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NOTICE OF 6th ANNUAL GENERAL MEETING 

 
NOTICE is hereby given that the Sixth Annual General Meeting (AGM) of the Members of 
Inox Renewable Solutions Limited (formerly known as Resco Global Wind Services 
Private Limited) will be held at the Registered Office of the Company situated at 301, ABS Towers, 
Old Padra Road, Vadodara 390007, Gujarat on Thursday, the 24th day of September, 2026 at 
12:00 Noon to transact the following business: 
 
ORDINARY BUSINESS 
 
1. Adoption of Financial Statements 

 
To receive, consider and adopt: 

 
a) the Audited Standalone Financial Statements of the Company for the Financial Year ended                       

31st March, 2026, the reports of the Board of Directors and Auditors thereon; and 
 

b) the Audited Consolidated Financial Statements of the Company for the Financial Year ended 
31st March, 2026 and the report of the Auditors thereon 

 
2. To re-appoint a Director in place of Shri Venkatesh Sonti (DIN:02829206) who 

retires by rotation and being eligible and has offered himself for re-appointment. 
 

To consider and if thought fit, to pass, with or without modification(s) the following resolution as 
an Ordinary Resolution:  
 
“RESOLVED THAT pursuant to the provisions of Section 152 and all other applicable 
provisions, if any, of the Companies Act, 2013 read with the Rules framed thereunder (including 
any statutory modification(s) or amendment(s) or re-enactment(s) thereof for the time being in 
force) consent of the Members of Company be and is hereby accorded for re-appointment of Shri 
Venkatesh Sonti (DIN:02829206) who retires by rotation at this Annual General Meeting and 
being eligible who has offered himself for re-appointment, as a Director of the Company liable to 
retire by rotation.” 

 
3. Re-appointment of M/s. Dewan P N Chopra & Co., Chartered Accountants, New Delhi 

(Firm Registration No. 000472N) as Independent Auditors of the Company and to fix 
their Remuneration 

 
To consider and if thought fit, to pass, with or without modification(s) the following resolution as 
an Ordinary Resolution:  

 
“RESOLVED THAT pursuant to the provisions of Sections 139, 141 and 142 and other applicable 
provisions, if any, of the Companies Act, 2013 read with the Companies (Audit and Auditors) 
Rules, 2014 (including any statutory modification(s) or amendment(s) or re-enactment(s) thereof), 
M/s. Dewan P N Chopra & Co., Chartered Accountants (Firm Registration No. 000472N), be and is 
hereby re-appointed as the Independent Auditors of the Company for a second term of five 
consecutive years to hold office from the conclusion of 6th Annual General Meeting (‘AGM’) till the 
conclusion of 11th AGM of the Company.” 
 
“RESOLVED FURTHER THAT approval of the Members of the Company be and is hereby 
accorded for payment of audit fees of Rs. 11.50 Lakh besides applicable taxes and out of pocket 
expenses for the Financial Year 2026-27 and the Board of Directors be and is hereby authorized to 
fix and pay the statutory fees and other charges as may be deemed fit for the remaining tenure, 
based on the recommendation of Audit Committee, including reimbursement of actual out of 
pocket expenses.” 

 



 
SPECIAL BUSINESS 
 
4. Ratification of payment of remuneration payable to Cost Auditors of the Company 

for the Financial Year ending on 31st March, 2027 
 

To consider and if thought fit, to pass with or without modification(s), the following resolution as 
an Ordinary Resolution: 

 
“RESOLVED THAT pursuant to the provisions of Sections 141, 148 and all other applicable 
provisions of the Companies Act, 2013 read with the Companies (Audit and Auditors) Rules, 2014 
(including any statutory modification(s) or amendment(s) or re-enactment(s) thereof, for the time 
being in force), the remuneration of Rs.1,60,000 (Rupees One Lakh and Sixty Thousand only) plus 
applicable taxes and reimbursement of out-of-pocket expenses at actual, as approved by the Board 
of Directors of the Company, to be paid to M/s. Jain Sharma and Associates, Cost Auditors (Firm 
Registration No. 000270) of the Company for conducting the audit of the cost records of the 
Company for the Financial Year ending on 31st March, 2027, be and is hereby ratified and 
confirmed.” 

 
“RESOLVED FURTHER THAT the Board of Directors of the Company (including its 
Committee thereof) be and are hereby authorised to do all such acts, deeds, matters and things as 
may be deemed necessary and/or expedient in connection therewith or incidental thereto, to give 
effect to the foregoing resolution.” 
 

5. Appointment of Secretarial Auditors of the Company  
 

To consider and if thought fit, to pass with or without modification(s), the following resolution as 
an Ordinary Resolution: 
 
“RESOLVED THAT pursuant to the provisions of Section 204 of the Companies Act, 2013 read 
with the Rules framed thereunder, (including any statutory modification(s) or amendment(s) or re-
enactment(s) thereof, for the time being in force) and subject to the applicable laws, regulations, 
notifications, circulars issued in this behalf from time to time, and based on the recommendation 
of Audit Committee and the Board of Directors, the consent of the Members of the Company be 
and is hereby accorded for appointment of M/s. NSP & Associates, Company Secretaries in 
Practice, Ghaziabad (Firm Registration No.: I2012DE926000), as the Secretarial Auditors of the 
Company for a term of 5 (five) consecutive years commencing from the Financial Year 2026-27 to 
Financial Year 2030-31 on payment of audit fees of Rs.75,000/- (Rupees Seventy Five Thousand 
only) plus applicable taxes and out of pocket expenses for the Financial Year 2026-27 and for the 
subsequent years of their term, such fees as may be decided by the Board of Directors of the 
Company.” 
 
“RESOLVED FURTHER THAT the Board of Directors of the Company (including its 
Committee thereof) be and are hereby authorised to do all such acts, deeds, matters and things as 
may be deemed necessary and/or expedient in connection therewith or incidental thereto, to give 
effect to the foregoing resolution.” 

 
6. Re-appointment of Shri Nitesh Kumar (DIN: 10132028) as a Whole-time Director of 

the Company 
 

To consider and if thought fit, to pass with or without modification(s), the following resolution as 
an Ordinary Resolution: 

 
“RESOLVED THAT pursuant to the provisions of Sections 196, 197, 198, 203 and any other 
applicable provisions, if any, read with Schedule V of the Companies Act, 2013 (‘the Act’) and the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 (including any 
statutory modification(s) or re-enactment(s) thereof, for the time being in force) and based on the 
recommendation of the Board of Directors, Shri Nitesh Kumar, Director (DIN: 10132028) be and is 
hereby re-appointed as a Whole-time Director of the Company, liable to retire by rotation, for a 
period of 2 (two) years with effect from 29th November,  2025 without any remuneration”  
 



“RESOLVED FURTHER THAT Shri Nitesh Kumar be and is hereby designated as a Key 
Managerial Personnel of the Company in terms of Section 203 of the Companies Act, 2013 w.e.f. 
29th November, 2025.” 
 
“RESOLVED FURTHER THAT the Board of Directors of the Company (including its 
Committee thereof) be and are hereby authorised to do all such acts, deeds, matters and things as 
may be deemed necessary and/or expedient in connection therewith or incidental thereto, to give 
effect to the foregoing resolution.” 

 
By Order of the Board of Directors 

 
 
 
   Heera Lal  
Place: Noida                               Company Secretary 
Date: 7th August, 2026                         ICSI Membership No:29783 
 

 

 

 

 

 

  



Notes: 

 
1. A MEMBER ENTITLED TO ATTEND AND VOTE AT THE ANNUAL GENERAL 

MEETING (“MEETING”) IS ENTITLED TO APPOINT ONE OR MORE PROXIES TO 
ATTEND AND VOTE ON A POLL ONLY INSTEAD OF HIMSELF/HERSELF AND A 
PROXY NEED NOT BE A MEMBER. Proxies, in order to be effective, must be received at the 
Registered Office of the Company not less than 48 hours before the commencement of the 
Meeting. 
 

2. A PERSON CAN ACT AS A PROXY ON BEHALF OF MEMBERS NOT EXCEEDING 
FIFTY (50) AND HOLDING IN THE AGGREGATE NOT MORE THAN TEN PERCENT 
(10%) OF THE TOTAL SHARE CAPITAL OF THE COMPANY. HOWEVER, A 
MEMBER HOLDING MORE THAN TEN PERCENT (10%), OF THE TOTAL SHARE 
CAPITAL OF THE COMPANY CARRYING VOTING RIGHTS MAY APPOINT A 
SINGLE PERSON AS PROXY AND SUCH PERSON SHALL NOT ACT AS PROXY FOR 
ANY OTHER PERSON OR MEMBER. 

 
3. The Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013 with respect 

to the Special Business as mentioned in the Notice is annexed hereto.  
 

4. Appointment / Re-appointment of Directors: 
 

The information required to be provided as per the Secretarial Standard (SS-2) issued by the 
Institute of Company Secretaries of India in respect of Directors/s being appointed / re-
appointed are given in Annexure to this AGM Notice. 

 
5. Members desiring any relevant information on the accounts at the Annual General Meeting are 

requested to write to Shri Heera Lal, Company Secretary at investor@inoxrenewables.com at 
least seven days in advance at its Corporate Office, so as to enable the Company to keep the 
information ready. 
 

6. Members/ Proxies are requested to bring their filled in Attendance Slip and their copy of Annual 
Report to the Meeting. 
 

7. Corporate Members intending to send their Authorised Representative(s) to attend the Annual 
General Meeting are requested to send duly certified copy of the Board Resolution authorizing 
such representative(s) to attend and vote at the Annual General Meeting. 
 

8. The relevant documents referred to in the accompanying Notice of Meeting are open for       
inspection by the Members of the Company at the Registered Office of the Company on all 
working days (except Saturdays, Sundays and Public Holidays) between 11.00 A.M. to 01.00 P.M. 
upto the date of this Meeting and copies thereof shall also be available for inspection at the 
Registered Office of the Company situated at 301, ABS Towers, Old Padra Road, Vadodara 
390007, Gujarat and Corporate Office of the Company situated at INOXGFL Towers, Plot No. 17, 
Sector-16A, Noida-201301, Uttar Pradesh. 
 

9. The Proxy Form, Attendance Slip and Route Map of AGM are annexed to this notice. 
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102(1) OF THE COMPANIES 
ACT, 2013 
------------------------------------------------------------------------------------------------------------------------ 

 
Item No. 3 
 
The Members of the Company in their 1st Annual General Meeting (‘AGM’) held on 28th September, 
2021 had appointed M/s. Dewan P N Chopra & Co., Chartered Accountants (Firm Registration No. 
000472N) (“DPNC”) as Independent Auditors of the Company to hold office for a period of 5 (five) 
years from the conclusion of 1st AGM until the conclusion of 6th AGM.  
 
The Board of Directors of the Company, based on the recommendation of the Audit Committee, at 
their Meeting held on 7th August, 2026 recommended the re-appointment of DPNC as Independent 
Auditors of the Company for a second term of five consecutive years to hold office from the conclusion 
of the 6th AGM till the conclusion of the 11th AGM of the Company on payment of audit fees of Rs.11.50 
Lakh besides applicable taxes and out of pocket expenses for the Financial Year 2026-27 and for the 
subsequent years of their term, such fees as may be decided by the Board of Directors of the Company. 
 
The Board of Directors and Audit Committee have considered various evaluation criteria with respect 
to skills set, governance & competences and have recommended their re-appointment to the 
Shareholders of the Company. 
 
Brief profile of DPNC: 
 
DPNC takes its genesis from Dewan P N Chopra & Co, Advocates set up over 75 years ago. Shri Anil 
Kumar Chopra is the Managing Partner of the Firm. Under his proficient guidance, the Firm has 
grown to a full service, multi-disciplinary practice with an impressive team of highly skilled 
professionals across three offices in New Delhi and Noida. 
 
DPNC has in-depth expertise in Assurance, Risk Consultancy, International Taxation, Indian 
Taxation, Corporate Finance, Corporate Structuring, Commercial Laws, Foreign Exchange 
Management Act (FEMA), SEBI Regulations etc. DPNC holds Peer Review Certificate issued by the 
Peer Review Board of the Institute of Chartered Accountants of India. 
 
DPNC have consented to the said re-appointment and confirmed that their re-appointment, if made, 
would be within the limits specified under Section 141(3)(g) of the Companies Act, 2013 (the “Act”). 
They have further confirmed that they are not disqualified to be appointed as Independent Auditors in 
terms of the provisions of the Section 139 and Section 141 of the Act read with the Companies (Audit 
and Auditors) Rules, 2014. 
 
None of the Directors, Key Managerial Personnel of the Company and their relatives is, in any way, 
concerned or interested, financially or otherwise, in the Resolution set out at Item No. 3 of the Notice. 
 
The Board recommends the Resolution as stated at Item No. 3 of the Notice for approval of the 
Members of the Company by way of an Ordinary Resolution. 
 
Item No. 4 
 
The Board of Directors of the Company at their meeting held on 7th August, 2026, based on the 
recommendation of Audit Committee and subject to the approval of the members and such other 
requisite approvals as may be required, re-appointed M/s. Jain Sharma and Associates, Cost 
Accountants as Cost Auditors of the Company and approved to pay Rs.1,60,000 plus GST as 
applicable and reimbursement of out-of-pocket expenses towards audit fees for carrying out the cost 
audit of the Company for the financial year 2026-27. 
 
In accordance with the provisions of Section 148 of the Companies Act, 2013 read with the Companies 
(Audit and Auditors) Rules, 2014, the remuneration payable to the Cost Auditors has to be ratified by 
the Members of the Company. 
 
Accordingly, consent of the Members is being sought for ratification of the remuneration payable to 
the Cost Auditors of the Company for the Financial Year ending on 31st March, 2027. 
 



None of the Directors and Key Managerial Personnel of the Company or their relatives is/are directly 
or indirectly concerned or interested in the proposed resolution as set out at Item No.4. 
 
The Board recommends the resolution as set out at Item No.4 of the Notice for approval of the 
Members of the Company as an Ordinary Resolution. 
 
Item No. 5 
 
The Board of Directors of the Company, based on the recommendation of the Audit Committee, at 
their Meeting held on 7th August, 2026 recommended the appointment of M/s. NSP & Associates, 
Company Secretaries in Practice, Ghaziabad (Firm Registration No. I2012DE926000) as the 
Secretarial Auditors of the Company to conduct the secretarial audit of the corporate-law compliances 
for a term of five consecutive years commencing from Financial Year 2026-27 to Financial Year 2030-
31 on payment of such audit fees as detailed in the resolution. 
 
The Board of Directors and Audit Committee have considered various evaluation criteria with respect 
to audit skill sets, governance & competencies and have recommended their appointment to the 
Shareholders of the Company. 
 
Brief profile of M/s. NSP & Associates: 

M/s. NSP & Associates, is a well-established peer reviewed firm of Practicing Company Secretaries 
which provides integrated advisory, program management and operational services exclusively to the 
corporate clients. It is firm of young and dynamic company secretaries and lawyers, based at 
Ghaziabad. Their manifold services cover the areas such as consultancy in corporate laws matters, 
secretarial practices, securities market/ SEBI matters, other corporate and commercial legal matters, 
intellectual property laws and business restructuring. With a diverse client base that includes listed 
and unlisted corporates, MNCs and more, the firm is recognized for its in-depth expertise and quality 
service in corporate legal matters. 
 
They provide a comprehensive tailor-made solutions to each and every Client according to its specific 
industrial requirements. “NSP & Associates” believe in assuming the responsibility of our vision, 
surging forward with unceasing determination and perseverance to bring our client matters and 
assignments to its logical conclusion within the minimum possible time and cost.  
 
M/s. NSP & Associates, Company Secretaries, had consented to the said appointment. They have 
further confirmed that they are not disqualified from being appointed as Secretarial Auditors under 
the applicable provisions of the Companies Act, 2013, the rules made thereunder and the Listing 
Regulations. 
 
None of the Directors, Key Managerial Personnel, or their relatives are, in any way, concerned or 
interested, financially or otherwise, in the proposed resolution. 
 
The Board recommends the resolution as stated at Item No. 5 of the Notice for approval of the 
Members of the Company as an Ordinary Resolution. 
 
Item No. 6 
 
Shri Nitesh Kumar (DIN: 10132028) has been a Director on the Board of the Company since 25th 
April, 2023. The Members of the Company at their 4th Annual General Meeting held on 27th 
September, 2024 had approved the appointment of Shri Nitesh Kumar (DIN: 10132028) as a Whole-
Time Director of the Company for a period of 2 (two) years with effect from 29th November, 2023, 
without any remuneration. 
 
Keeping in view his background, experience, expertise, knowledge and valuable contribution made by 
Shri Nitesh Kumar in the growth and development of the Company and based on the recommendation 
of the Nomination and Remuneration Committee, it is proposed to re-appoint Shri Nitesh Kumar as a 
Whole-time Director of the Company, without any remuneration, for a further period of two years 
with effect from 29th November, 2025. His appointment as a Whole-time Director will be in the best 
interest of the Company and is subject to Board and shareholders’ approval. 
 
 
 



Brief profile of Shri Nitesh Kumar 
 
Shri Nitesh Kumar had done Bachelor’s of Technology in Mechanical from Bihar Institute of 
Technology and M.Tech in Fuel Technology from Indian School of Mines, Dhanbad (Jharkhand). He 
had also done Master of Business Administration in Finance from Sam Higginbottom Institute of 
Agriculture, Technology & Sciences, Allahabad. He has more than three decades of experience in the 
field of EPC, Project Management, Construction, Planning, Sourcing and Customer Management. 
 
Shri Nitesh Kumar has given his consent to be re-appointed as a Whole-time Director of the Company 
and has also given declaration that he is not disqualified to be appointed as a Whole-time Director in 
terms of the applicable provisions of the Companies Act, 2013. He has confirmed that he is not 
debarred from holding the office of Director pursuant to any SEBI Order or any other such authority. 
 
In the opinion of the Board, he fulfills the conditions specified in the Act and Rules framed thereunder 
for his appointment.  
 
In accordance with the provisions of Sections 196, 197 read with Schedule V of the Companies Act, 
2013, and the Rules framed thereunder, the appointment of Shri Nitesh Kumar as a Whole-time 
Director is subject to the approval of the shareholders of the Company by way of an Ordinary 
Resolution. 
 
The requisite details and information pertaining to Shri Nitesh Kumar pursuant to the provisions of 
the Companies Act, 2013 and Secretarial Standards are provided in the “Annexure” to the Notice.  
 
Except Shri Nitesh Kumar and his relatives, none of the Directors and Key Managerial Personnel of 
the Company and their relatives is/are, in any way, concerned or interested, financially or otherwise, 
in this resolution. 
 
The Board recommends the Resolution as set out at Item No. 6 of the Notice for approval of the 
Members of the Company as an Ordinary Resolution. 

 
 

 By Order of the Board of Directors 
 
 
 
 Heera Lal  
Place: Noida  Company Secretary 
Date: 7th August, 2026                      ICSI Membership No:29783 

 
 
 
 
 
 
  



Annexure 

Necessary information as required to be provided under the Secretarial Standard - in respect of 

Directors being appointed forms part of this Notice. 

Name of Director Shri Venkatesh Sonti Shri Nitesh Kumar 

Date of Birth and Age 19th July, 1958 (aged 68 years) 
 

12th March, 1970 (56 Years) 

Date of first appointment on the 
Board 

29th November, 2023 
 

25th April, 2023 

Directors Identification Number 02829206 
 

10132028 

Qualification He holds a Bachelor’s degree (Honours) 
in Mechanical Engineering from the 
University of Madras. 
 

Bachelor’s of Technology in Mechanical 
from Bihar Institute of Technology and 
M.Tech in Fuel Technology from Indian 
School of Mines, Dhanbad (Jharkhand). 
He had also done Masters of Business 
Administration in Finance from Sam 
Higginbottom Institute of Agriculture, 
Technology & Sciences, Allahabad. 

Experience/ Expertise in Specific 
Functional Area 

He has around more than four decades 
of rich experience in the Power Industry 
in India which includes around 24 years 
in the Wind Power Industry in various 
disciplines. 
 

He had more than three decades of 
experience in the field of EPC, Project 
Management, Construction, Planning, 
Sourcing and Customer Management. 
 

Directorship held in other 
Companies 

1. Vuelta Wind Energy Private Limited 
2. Waft Energy Private Limited 
3. Haroda Wind Energy Private 

Limited 
4. Khatiyu Wind Energy Private 

Limited 
5. Ravapar Wind Energy Private 

Limited 
6. Inox Neo Energies Limited 
7. Flutter Wind Energy Private 

Limited 
8. Vasuprada Renewables Private 

Limited 
9. Vigodi Wind Energy Private Limited 

1. Sarayu Wind Power (Kondapuram) 
Private Limited 

2. IGREL Mahidad Limited 
3. IGREL Renewables Limited 
4. Giral Bess Private Limited  
5. Sadla Windone Private Limited 
6. Sadla Windtwo Private Limited 
7. Sadla Windthree Private Limited 

Membership / Chairmanship of 
other Companies 

Nil Nil 

The Number of Meeting of the 
Board attended during the financial 
year 2025-26 
 

3 out of 4 4 out of 4 

Remuneration last drawn 
 

N.A. NA 

Relationship with other Directors, 
Manager and other Key Managerial 
Personnel of the Company  

There is no inter-se relationship between 
Directors, Manager and other Key 
Managerial Personnel of the Company. 
 

There is no inter-se relationship between 
Directors, Manager and other Key 
Managerial Personnel of the Company. 
 

Shareholding in the Company Nil Nil 
Terms & Conditions of 
appointment/re-appointment along 
with details of remuneration sought 
to be paid 
 

Re-appointment as a Director, liable to 
retire by rotation. 

Re-appointment as a Whole-time 
Director, liable to retire by rotation. 
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PROXY FORM 
 

[Pursuant to section 105(6) of the Companies Act, 2013 and Rule 19(3) of the Companies 
(Management and Administration) Rules, 2014] 

 
 

6th Annual General Meeting – 24th September, 2026 
 

Name of the 
Member(s)       

:  

   

Registered Address                :  

   

E-mail ID                                  :  

   

Folio No./ Client ID :                

   

DP ID :                

 

 

I/ We, being the Member(s) of __________________________ shares of the above named 
Company, hereby appoint  

 

Name: 
________________________________ 

E-mail 
ID:_________________________________ 

Address:________________________________________________________________ 

________________________________ Signature:_____________________________ 

Or failing him/ her 

Name: 
__________________________________ 

E-mail 
ID:________________________________ 

Address:________________________________________________________________ 

________________________________ Signature:___________________________ 

Or failing him/ her 

Name: 
__________________________________ 

E-mail 
ID:________________________________ 

Address:________________________________________________________________  

_____________________                                          Signature:______________________    

 

 

 



as my / our proxy to attend and vote (on a poll) for me / us and on my / our behalf at the 6th Annual 
General Meeting of the Company, to be held on Thursday, the 24th September, 2026 at 12:00 Noon at 
Registered Office of the Company situated at 301, ABS Towers, Old Padra Road, Vadodara-390007, 
Gujarat and at any adjournment thereof in respect of such resolutions as are indicated below. 

Resolution  

Number 

Resolution Vote (Optional see 
Note 2) (Please 
mention no. of shares) 

For Against Abstain 

Ordinary Business: 

1. Adoption of the Audited Standalone & Consolidated Financial 
Statements of the Company for the Financial Year ended 31st 

March, 2026, the reports of the Board of Directors and 
Auditors thereon (Ordinary Resolution) 

   

2. Re-appointment of Director in place of Shri Venkatesh Sonti, 
Director, who retires by rotation and being eligible has offered 
himself for re-appointment (Ordinary Resolution) 

   

3.  Re-appointment of M/s. Dewan P N Chopra & Co., Chartered 
Accountants, New Delhi (Firm Registration No. 000472N) as 
Independent Auditors of the Company and to fix their 
Remuneration. 

   

Special Business: 

4. Ratification of payment of remuneration payable to Cost 
Auditors of the Company for the Financial Year ending on 31st  
March, 2027 (Ordinary Resolution) 

   

5. Appointment of Secretarial Auditors of the Company 
(Ordinary Resolution) 

   

6. Re-appointment of Shri Nitesh Kumar (DIN: 10132028) as a 
Whole-time Director of the Company (Ordinary Resolution) 

   

 

Signed this _____________day of _____________2026.  

 

____________________                                     _________________________ 

Signature of Shareholder    Signature of Proxy Holder(s) 

 

 

Notes:  

1. This form of proxy, in order to be effective, should be duly completed and deposited at the 
Registered Office of the Company, not less than 48 hours before the commencement of the 
Meeting. 

2. It is optional to indicate your preference. If you leave the ‘For’, ‘Against’ or ‘Abstain’ column blank 
against any or all of the resolutions, your proxy will be entitled to vote in the manner as he/she 
may deem appropriate. 

  

Affix a 
Revenue 
Stamp 
not less 
than Re. 1 
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ATTENDANCE SLIP 
 

6th Annual General Meeting: Thursday, 24th September, 2026 at 12:00 Noon 
 
 

Regd. Folio No._______/DP ID___________Client ID/Ben. A/C____________No .of shares 
held______ 
 
I certify that I am a registered shareholder/proxy for the registered Shareholder of the Company and 
hereby record my presence at the 6th Annual General Meeting of the Company on Thursday, 24th 
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Board’s Report 
  
 
To the Member(s) of  
Inox Renewable Solutions Limited 
 
Your Directors take pleasure in presenting to you their Sixth Annual Report together with the Audited 
Financial Statements for the financial year ended on 31st March, 2026. 
 

1. Financial Performance  
 
The financial performance of your Company for the financial year 2025-26 is highlighted below:  

                                                                                                                                         
                                                                                                                                                                    (Rs. in Lakhs) 
S.No. Particulars Consolidated Standalone 

    2025-26 2024-25 2025-26 2024-25 

I. Revenue from Operations 
(Net of Taxes) 

58,041 23,334 57,941 23,233 

II. Other Income 1,467 8,195 1,897 8,733 

III. Total Revenue Income 
(I+II) 

59,508 31,528 59,838 31,966 

IV. Total Expenses 65,607 31,351 65,382 31,148 

V. Profit/ (Loss) before tax 
(III -IV) 

(6,099) 177 (5,544) 818 

VI. Total tax expense - - - - 

VII. Profit/ (Loss) for the 
Period (V-VI) 

(6,099) 177 (5,544) 818 

VIII. Total Other Comprehensive 
income (Net of Tax) 

3 (3) 3 (3) 

IX. Total Comprehensive 
income for the period 
comprising Net Profit/ 
(Loss) for the Period & 
Other Comprehensive 
Income (VII+VIII) 

(6,096) 175 (5,541) 816 

X. Earnings before Interest, Tax, 
Depreciation & Amortisation 
(EBITDA) from continuing 
operations and without 
exceptional items 

15,343 19,082 15,891 19,646 

 
During the year, the Company witnessed significant growth in its operations. On a standalone basis, 
revenue from operations increased to Rs. 57,941 Lakh as against Rs. 23,233 Lakh in the previous year, 
while the Company reported a loss after tax of Rs. (5,544) Lakh as compared to a profit of Rs. 816 Lakh 
in the previous year. On a consolidated basis, revenue from operations stood at Rs. 58,041 Lakh as against 
Rs. 23,334 Lakh in the previous year, with a loss after tax of Rs. (6,099) Lakh as compared to a profit of 
Rs. 177 Lakh in the previous year. 
 
The growth in revenue reflects improved execution and higher project deliveries across the Company’s 
integrated business model, particularly in engineering, procurement and construction (EPC) services. 
Despite strong top-line performance, profitability was impacted due to higher expenses incurred during 
the year, including costs associated with scaling up of operations and execution of projects. 
 
  



 
 

The Company remains focused on sustaining its growth trajectory through continued emphasis on 
operational efficiencies, execution excellence and prudent financial management, while effectively 
navigating evolving market and regulatory dynamics. The Company also continues to make targeted 
investments to strengthen its operational and project execution capabilities, thereby supporting long-
term growth and competitiveness. 
 
Detailed analysis of the Financial and Operational Performance of the Company has been given in the 
Management Discussion and Analysis Report forming part of this Annual Report. 
 
2. Consolidated Financial Statements 

 
As per applicable provisions of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (hereinafter referred to as “Listing 
Regulations”) and applicable provisions of the Companies Act, 2013 read with the Rules issued  
thereunder, the Consolidated Financial Statements of the Company for the financial year 2025-26 
have been prepared in compliance with applicable Indian Accounting Standards (Ind AS) prescribed 
under Section 133 of the Companies Act, 2013 and other recognized accounting practices and policies 
to the extent applicable and on the basis of audited financial statements of the Company, its 
subsidiaries and associate companies, as approved by the respective Board of Directors.  

 
The Consolidated Financial Statements together with the Independent Auditor’s Report form part of 
this Annual Report. The Audited Standalone and Consolidated Financial Statements for the financial 
year 2025-26 shall be laid before the Annual General Meeting for approval of the Members of the 
Company.  
 

3. Share Capital  
 
Authorised Share Capital 
 
As on 1st April, 2025, the Authorised Share Capital stood at Rs. 186,00,00,000/- (Rupees One 
Hundred and Eighty Six Crores only) divided into 18,60,00,000 (Eighteen Crore and Sixty Lakh) 
Equity Shares of Rs. 10/- each. During the financial year, there was no change in Authorised Share 
Capital of the Company. 

 
Post the closure of the financial year, the Authorised share capital of the Company was increased from 
Rs.186,00,00,000/- to Rs.234,98,20,300/- (Rupees Two Hundred Thirty-Four Crore Ninety-Eight 
Lakh Twenty Thousand and Three Hundred only) divided into 23,49,82,030 (Twenty-Three Crore 
Forty Nine Lakh Eighty Two Thousand and Thirty) Equity Shares of Rs. 10/- (Rupees Ten only) each. 
  

       Paid-up Share Capital 
 

As on 1st April, 2025, the Paid-up Share Capital of the Company stood at Rs. 161,94,12,560/- (Rupees 
One Hundred Sixty One Crore Ninety Four Lakh Twelve Thousand Five Hundred and Sixty only) 
divided into 16,19,41,256 (Sixteen Crore Nineteen Lakh Forty-One Thousand Two Hundred and Fifty 
Six) Equity Shares of Rs.10/- each. During the financial year, there was no change in the issued and 
Paid-up Share Capital of the Company. 
 
Accordingly, as on date of this report, the Paid-up Share Capital stood at Rs. 161,94,12,560/- (Rupees 
One Hundred Sixty-One Crore Ninety-Four Lakh Twelve Thousand Five Hundred and Sixty only) 
divided into 16,19,41,256 (Sixteen Crore Nineteen Lakh Forty-One Thousand Two Hundred and Fifty 
Six) Equity Shares of Rs.10/- each. 
 
During the year, the Company has neither issued any shares with differential voting rights nor issued 
any sweat equity shares. 
 

4. Scheme of Demerger 
 
The Hon'ble NCLT, Ahmedabad Bench vide order dated 13th March, 2026, had approved the Scheme 
of Arrangement between Inox Green Energy Services Limited (“Demerged Company” or “IGESL”) 
and Inox Renewable Solutions Limited (formerly known as Resco Global Wind Services Private 
Limited) or (“Resulting Company” or “IRSL” or “the Company”) and their respective shareholders 
(the “Scheme”), which provides for the demerger of the Power Evacuation Business of the Demerged 
Company into the Company. The certified copy of the said NCLT order was filed by both the 
companies with the Registrar of Companies on 4th May, 2026, and accordingly, the Scheme became 
effective from 4th May, 2026, with the Appointed Date being 1st October, 2025. 



 
 

 
The swap ratio for the demerger, was as under: 
  

• 122 Equity Shares (face value of Rs. 10/- per share) of the Company to be issued for every 1,000 
Equity Shares (face value of Rs. 10/- per share) of IGESL 

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

 
The Company had fixed 1st August, 2026, as the Record Date, for the purpose of determining the 
equity shareholders of the Demerged Company, who were entitled to receive fully paid-up equity 
shares of the Company in accordance with the Scheme. The share warrants held by the warrant 
holders of IGESL have been converted into equity shares of IGESL and as on record date, there were 
no warrants outstanding in IGESL. 

 
5. Debentures 

 
During the year, the Company made the full and final payment of below mentioned Non-Convertible 
Debentures (NCDs) listed under Debt Segment of BSE Limited on 17th March, 2026 and the said 
NCDs stood delisted from BSE Limited w.e.f. 30th March, 2026. 
 

S. 
No 

Debenture description Date of allotment Date of 
Redemption 

1. 20,000-10.75% Unsecured, Rated, Listed 
Redeemable, Non-Convertible Debentures 
of face value of Rs.1,00,000 each. 
ISIN: INEOCJZ08027 

23rd March, 2023 17th March, 2026 

 
6. Dividend 
 

No dividend has been recommended by the Board of Directors for the financial year ended 31st March, 
2026. 
 
In accordance with Regulation 43A of the Listing Regulations, the Company has formulated a 
‘Dividend Distribution Policy’ and the same has been uploaded on the Company’s website; 
https://inoxrenewables.com/. The ‘Dividend Distribution Policy’ can be accessed at: 
https://inoxrenewables.com/pdf/policies/12.%20IRSL-Dividend%20Distribution%20Policy.pdf  
 

7. Transfer to Reserves 
 

During the year under, the Company has not transferred any amount to General Reserves. 
 

8. Transfer of amount to Investor Education and Protection Fund 
 

During the year, the Company was not required to transfer any amount pertaining to unclaimed 
dividends or interest or equity shares to the Investor Education and Protection Fund (“IEPF”) 
established by the Central Government. 
 

9. Directors and Key Managerial Personnel 
 
During the year and upto the date of this report, except as mentioned below, there were no changes 
in the composition of the Board of Directors and Key Managerial Personnel of the Company: 
 
The Board of Directors of the Company in their meeting held on 14th November, 2025 approved the 
re-appointment of Shri Nitesh Kumar (DIN: 10132028) as a Whole-time Director of the Company, 
for a period of 2 (two) years, liable to retire by rotation, w.e.f. 29th November, 2025, subject to the 
approval of the shareholders of the Company.  
 
Shri Brij Mohan Bansal (DIN: 00261063) was appointed by the Board as an Independent Director on 
the Board of the Company for an initial term of 5 (five) years with effect from 30th May, 2026, subject 
to the approval of the Members of the Company. His appointment was approved by the Shareholders 
of the Company by way of Extra-Ordinary General Meeting held on 2nd July, 2026. 
 
 

https://inoxrenewables.com/
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Shri Venkatesh Sonti (DIN: 02829206) is liable to retire by rotation at the ensuing Annual General 
Meeting of the Company and being eligible have offered himself for re-appointment. 
 
Necessary resolutions in respect of Shri Nitesh Kumar and Shri Venkatesh Sonti seeking 
appointment/ re-appointment and their brief resume pursuant to Regulation 36(3) of Listing 
Regulations and Secretarial Standard-2 issued by the Institute of Company Secretaries of India are 
provided in the Notice of the Annual General Meeting forming part of this Annual Report. 
 

10. Nomination and Remuneration Policy 
 
The salient features and objectives of the Nomination and Remuneration Policy of the Company are 
as under: 
 
a. To lay down criteria for identifying persons who are qualified to become Directors and who may 

be appointed in Senior Management of the Company in accordance with the criteria laid down 
by Nomination and Remuneration Committee and recommend to the Board their appointment 
and removal;  
 

b.  To formulate criteria for determining qualification, positive attributes and Independence of a 
Director;  

 
c.  To determine the composition and level of remuneration, including reward linked with the 

performance, which is reasonable and sufficient to attract, retain and motivate Directors, KMP, 
Senior Management Personnel & other employees to work towards the long-term growth and 
success of the Company. 

 
The Nomination and Remuneration Policy has been uploaded on the Company’s website; 
https://inoxrenewables.com/ and can be accessed at:  
https://inoxrenewables.com/pdf/policies/10.%20IRSL-Nomination%20Remuneration%20Policy.pdf  
 

11. Declaration of Independence 
  

The Independent Directors of the Company have given the declaration and confirmation to the 
Company as required under Section 149(7) of the Companies Act, 2013 and Regulation 25(8) of the 
Listing Regulations confirming that they meet the criteria of independence and that they are not 
aware of any circumstance or situation, which exist or may be reasonably anticipated, that could 
impair or impact their ability to discharge their duties with an objective independent judgement and 
without any external influence. They have also confirmed that they have complied with the Code of 
Conduct as prescribed in Schedule IV to the Companies Act, 2013 and Code of Conduct for Directors 
and Senior Management Personnel, formulated by the Company. 
 
In terms of Section 150 of the Act and rules framed thereunder, the Independent Directors have 
registered themselves in the databank of Independent Directors maintained by The Indian Institute of 
Corporate Affairs (IICA) and they are exempted from appearing for the online proficiency self-
assessment test.  
 
The Board of Directors further confirm that the Independent Directors also meet the criteria of 
expertise, experience, integrity and proficiency in terms of Rule 8 of the Companies (Accounts) Rules, 
2014 (as amended). 
 

12. Familiarisation Programme for Independent Directors 
 

Details of Familiarisation Programme for Independent Directors are given in the Corporate 
Governance Report. 
 

13. Performance Evaluation 
 

Performance evaluation forms containing criteria for evaluation of the Board as a whole, its 
Committees, Individual Directors and the Chairperson of the Company were circulated to all the 
Directors seeking feedback for the financial year 2025-26.  
 
The evaluation was carried out through a structured process based on a comprehensive questionnaire 
covering various aspects of the Board’s functioning, including its composition, effectiveness, 
governance practices and contribution of individual Directors. The criteria for evaluation were 

https://inoxrenewables.com/
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formulated by the Nomination and Remuneration Committee, and the process also involved 
assessment by the Independent Directors.  
 
The evaluation exercise reflects the Board’s commitment to maintaining high standards of corporate 
governance and continuous improvement in its effectiveness. 
 
Based on the feedback received, the Nomination and Remuneration Committee at its Meeting held 
on 13th February, 2026, noted that the performance of each of the Directors was highly satisfactory 
and recommended continuation of the terms of appointment of all Independent Directors.  
 
The Board of Directors of the Company, at its Meeting held on the same day, also evaluated and noted 
that the performance of the Board, its Committees and Individual Directors (including the 
Chairperson, Whole-time Director and Independent Directors) was highly satisfactory. 
 

14. Meetings of the Board 
 

During the year under review, the Board met 4 (four) times and details of Board Meetings held are 
given in the Corporate Governance Report. The intervening gap between the two Meetings was within 
the time limit prescribed under Section 173 of the Companies Act, 2013 and Regulation 17 of the 
Listing Regulations.  
      

15. Director’s Responsibility Statement as per sub-section (5) of Section 134 of the 
Companies Act, 2013 

 
To the best of their knowledge and belief and according to the information and explanations obtained 
by your Directors, they make the following statements in terms of Section 134(3)(c) of the Companies 
Act, 2013: 

 
i. in the preparation of the Annual Accounts for the financial year ended 31st March, 2026, the 

applicable Accounting Standards and Schedule III of the Companies Act, 2013 have been followed 
and there are no departures from the same; 

 
ii. the Directors had selected such Accounting Policies and applied them consistently and made 

judgments and estimates that are reasonable and prudent so as to give a true and fair view of the 
state of affairs of the Company at the end of the financial year and of the profit and loss of the 
Company for that period; 

 
iii. the Directors had taken proper and sufficient care for the maintenance of adequate accounting 

records in accordance with the provisions of this Act for safeguarding the assets of the Company 
and for preventing and detecting fraud and other irregularities; 

 
iv. the Directors had prepared the Annual Accounts on a going concern basis;  

 
v. the Directors had laid down Internal Financial Controls to be followed by the Company and that 

such Internal Financial Controls were adequate and were operating effectively; and 
 

vi. the Directors had devised proper systems to ensure compliance with the provisions of all 
applicable laws and that such systems were adequate and operating effectively. 
 

The Directors affirm their commitment to upholding strong governance practices and ensuring long-
term value creation for all stakeholders of the Company. 

 
16. Particulars of Loans Given, Investments Made, Guarantees Given and Securities 

Provided 
 

Particulars of loans given, investments made, guarantees given and securities provided along with 
the purpose for which the loan or guarantee or security is proposed to be utilized by the recipient are 
provided in the Standalone Financial Statements of the Company. Please refer to Note Nos. 7, 15 and 
44 to the Standalone Financial Statements of the Company. 

  



 
 

 
 

17. Contracts and Arrangements with related parties 
 

The Company has in place a Policy on Materiality of Related Party Transactions in terms of the 
requirements of the Listing Regulations. The said Policy is available on the Company’s website at the 
link: 
https://inoxrenewables.com/pdf/policies/5.%20IRSL_Policy%20on%20Materiality%20of%20RP
T.pdf  
 
The Company follows a robust governance framework to ensure that all Related Party Transactions 
are conducted in a transparent manner and in the best interests of the Company, and remains 
committed to maintaining high standards of transparency and accountability. 
 
As per the said Policy, all Related Party Transactions are pre-approved by the Audit Committee 
and/or the Board and the shareholders, wherever required, in accordance with the provisions of the 
Companies Act, 2013 and the Listing Regulations. The details of such transactions are also reviewed 
by the Audit Committee on a quarterly/ half-yearly/ annual basis. 
 
All contracts/ arrangements/ transactions entered into by the Company during the year under review 
with Related Parties were duly approved by the Audit Committee and/or the Board and the 
shareholders, wherever required, as per the provisions of Section 177 and 188 of the Companies Act, 
2013 read with Rule 15 of the Companies (Meetings of Board and its Powers) Rules, 2014. 
 
All related party transactions entered into during the financial year were in the ordinary course of 
business and on an arm’s length basis. Accordingly, disclosure in Form AOC-2 pursuant to Section 
134(3)(h) of the Companies Act, 2013 is not applicable and has not been annexed to this report. 
 
The details of related party transactions are disclosed in Note No. 41 to the financial statements. 
 

18. Deposits 
 

        The Company has not accepted any deposits covered under Chapter V of the Companies Act, 2013. 
 

19. Subsidiaries, Joint Ventures and Associate Companies  
 

A separate statement containing the salient features of financial statements of all Subsidiaries, 
Associates and Joint Ventures of the Company forms part of the Consolidated Financial Statements 
in compliance with Section 129 and other applicable provisions, if any, of the Companies Act, 2013. 
In accordance with Section 136 of the Companies Act, 2013, the financial statements of the subsidiary 
companies are available for inspection by the Members at the Registered Office of the Company 
during business hours on all days (except Saturdays, Sundays and public holidays) upto the date of 
the Annual General Meeting (‘AGM’). Any member desirous of obtaining a copy of the said financial 
statements may write to the Company Secretary at the Corporate Office of the Company. The financial 
statements including the consolidated financial statements, financial statements of subsidiaries and 
all other documents required to be attached to this report have been uploaded on the website of the 
Company; https://inoxrenewables.com. The Company has formulated a policy for determining 
material subsidiaries. The said policy may be accessed on the website of the Company.  
 
During the year, the Company incorporated four wholly owned subsidiaries namely, Giral Bess 
Private Limited, Sadla Windone Private Limited, Sadla Windtwo Private Limited and Sadla 
Windthree Private Limited on 2nd September, 2025, 5th December, 2025, 7th December, 2025 and 12th 
January, 2026 respectively. 
 

      The Report on the performance and financial position of each of the Subsidiaries, Associates and Joint 
Ventures of the Company, in Form AOC-1, pursuant to first proviso to sub-section (3) of Section 129 
of the Companies Act, 2013 and Rule 5 of Companies (Accounts) Rules, 2014 is annexed to this report 
as Annexure A which has also been uploaded on the website of the Company. 
 

20. Audit Committee and other Board Committees 
 

The details pertaining to the composition of the Audit Committee and other Board Committees, 
including their roles and terms of reference etc. are included in the Corporate Governance Report 
which forms part of this Annual Report.  
 

https://inoxrenewables.com/pdf/policies/5.%20IRSL_Policy%20on%20Materiality%20of%20RPT.pdf
https://inoxrenewables.com/pdf/policies/5.%20IRSL_Policy%20on%20Materiality%20of%20RPT.pdf
https://inoxrenewables.com/


 
 

During the year under review, all recommendations made by the Audit Committee were accepted by 
the Board. 
 

21. Vigil Mechanism/ Whistle Blower Policy for Directors and Employees  
 

As per the provisions of Section 177(9) of the Companies Act, 2013 read with Regulation 22(1) of the 
Listing Regulations, the Company is required to establish an effective vigil mechanism for Directors 
and Employees to report improper acts or genuine concerns or any leak or suspect leak of 
Unpublished Price Sensitive Information. The Company has accordingly established a Vigil 
Mechanism through “Whistle Blower Policy” for all its Directors and Employees to report improper 
acts. The details of the said mechanism and policy are available on the Company’s website; 
https://inoxrenewables.com.  
 

22. Internal Financial Controls 
 

The Company has in place adequate internal financial controls commensurate with the size and 
nature of its operations. The internal financial control framework comprises well-defined policies, 
processes, and procedures designed to ensure the orderly and efficient conduct of its business, 
including adherence to company policies, safeguarding of assets, prevention and detection of frauds 
and errors, accuracy and completeness of accounting records, and timely preparation of reliable 
financial information. 
 
These controls are periodically reviewed and tested by the internal audit function, and the Audit 
Committee monitors their adequacy and effectiveness. Based on such review, the Board is of the 
opinion that the internal financial controls are adequate and operating effectively. 
 
The Company continues to enhance its internal financial control framework in line with evolving 
business requirements and regulatory expectations, thereby strengthening overall governance and 
financial discipline. 
 

23. Independent Auditor’s Report 
 

There are no reservations, qualifications, adverse remarks or disclaimers in the Independent 
Auditor’s Reports on the Financial Statements of the Company for the financial year 2025-26. The 
notes forming part of the accounts are self-explanatory and do not call for any further clarifications 
under Section 134(3)(f) of the Companies Act, 2013. 

   
24. Independent Auditors 
               

The Members of the Company at their 1st Annual General Meeting (AGM) held on 28th September, 
2021 had appointed M/s. Dewan P N Chopra & Co., Chartered Accountants (Firm Registration No. 
000472N) (“DPNC”) as Statutory Auditors of the Company to hold office from the conclusion of 1st 
AGM till the conclusion of 6th AGM. 
 
The Board of Directors of the Company, based on the recommendation of the Audit Committee, at 
their Meeting held on 7th August, 2026 recommended the re-appointment of DPNC as Independent 
Auditors of the Company for a second term of five consecutive years to hold office from the conclusion 
of the 6th AGM till the conclusion of the 11th AGM of the Company.  
 
Accordingly, a resolution seeking Members’ approval for the re-appointment of M/s. Dewan P N 
Chopra & Co. as the Independent Auditors of the Company has been included in the Notice convening 
the 6th AGM. 
 

25. Cost Auditors 
 
In terms of Section 148 of the Companies Act, 2013 read with the Companies (Cost Records and Audit) 
Rules, 2014, the cost audit records maintained by the Company are required to be audited by a Cost 
Accountant in practice who shall be appointed by the Board. In view of the above, the Board of 
Directors, based on the recommendation of the Audit Committee, re-appointed M/s Jain Sharma and 
Associates, Cost Accountants (Firm Registration No. 000270) as Cost Auditors of the Company for 
conducting the Cost Audit for the ensuing financial year 2026-27 on a remuneration of Rs. 1,60,000/- 
(Rupees One Lakh Sixty Thousand only). As required under the referred Section of the Companies 
Act, 2013 and relevant Rules, the remuneration payable to the Cost Auditor is required to be placed 
before the Members in a General Meeting for their ratification. Accordingly, a resolution seeking 

https://inoxrenewables.com/


 
 

Members ratification for the remuneration payable to M/s. Jain Sharma and Associates, Cost 
Auditors has been included in the Notice convening the 6th AGM. 

  
The Cost Audit Report issued by M/s. Jain Sharma and Associates, Cost Auditors in respect of 
financial year 2025-26 was submitted with the Cost Audit Branch of the Ministry of Corporate Affairs 
within the stipulated time. 
 
There were no reservations, qualifications, adverse remarks or disclaimers in the Cost Auditor’s 
Report for the financial year 2025-26. 
 

26. Secretarial Auditors and Secretarial Audit Report 
 

In terms of Section 204 of the Companies Act, 2013 read with Rule 9 of the Companies (Appointment 
& Remuneration of Managerial Personnel) Rules, 2014, the Board had appointed M/s. NSP & 
Associates, Company Secretaries in Practice, Ghaziabad (Firm Registration No.: I2012DE926000) 
Ghaziabad to conduct Secretarial Audit of the Company for the Financial Year 2025-26. 
 
The Secretarial Audit Report of M/s. NSP & Associates, Company Secretaries, in Form MR-3, for the 
Financial Year 2025-26 is annexed to this report as Annexure B. There are no qualifications, 
reservations, adverse remarks or disclaimers in their Secretarial Audit Report. 
 
Pursuant to the provisions of Section 204 of the Companies Act, 2013 read with the Rules framed 
thereunder and Regulation 24A of the Listing Regulations, the Board of Directors of the Company, 
based on the recommendation of the Audit Committee, at their Meeting held on 7th August, 2026 
recommended the re-appointment of M/s. NSP & Associates, Company Secretaries in Practice, 
Ghaziabad (Firm Registration No.: I2012DE926000) and Peer Review Certificate No.: 1797/2022) as 
Secretarial Auditors of the Company for a first term of 5 (five) consecutive years commencing  from 
the financial year 2026-27 to financial year 2030-31.  
 
Accordingly, a resolution seeking Members’ approval for the re-appointment of M/s. NSP & 
Associates, Company Secretaries as the Secretarial Auditor’s of the Company has been included in the 
Notice convening the 6th AGM. 
 
During the year under review, the Company has complied with the requirements of applicable 
provisions of the Secretarial Standards issued by the Institute of Company Secretaries of India.  
 

27. Reporting of frauds by Auditors  
 
During the year under review, no instance of fraud was reported by the Auditors of the Company 
under Section 143(12) of the Companies Act, 2013 to the Audit Committee/ Board of Directors or to 
the Central Government. Therefore, no details are required to be disclosed under Section 134(3)(ca) 
of the Companies Act, 2013. 

 
28. Management Discussion and Analysis Report 
 

Management’s Discussion and Analysis Report for the year under review, as stipulated under 
Regulations 34(2)(e) and 34(3) read with Para B of Schedule V of the Listing Regulations is presented 
in a separate Section forming part of this Annual Report. 

 
29. Corporate Governance Report 
 

Pursuant to Regulation 34(3) read with Para C of Schedule V of the Listing Regulations, the 
requirement to include a Corporate Governance Report will become applicable upon listing of the 
Company’s equity shares on the Stock Exchanges. However, in anticipation of the proposed listing, 
the Company has prepared the Corporate Governance Report for the financial year under review, 
which forms part of this Annual Report. The certificate from a Practicing Company Secretary 
regarding compliance with the conditions of Corporate Governance is annexed to this Report as 
Annexure C. 
 
All the Board Members and Senior Management Personnel of the Company have affirmed compliance 
with the Code of Conduct for Board and Senior Management Personnel. A declaration to this effect 
duly signed by the Whole-time Director is enclosed as a part of the Corporate Governance Report. 
 
 
 



 
 

30. Business Responsibility and Sustainability Report 
 
The Business Responsibility and Sustainability Report for financial year 2025-26, as required under 
Regulation 34(2)(f) of Listing Regulations, is not applicable for the Company. 
 

31. Annual Return 
 

In terms of Section 92(3) of the Companies Act, 2013 read with Rule 12 of the Companies 
(Management & Administration) Rules, 2014, the Annual Return, in Form MGT-7, is available on the 

Company’s website; https://inoxrenewables.com. and the same can be accessed at 
https://inoxrenewables.com/pdf/IRSL-Form-MGT-7-FY-2025-26.pdf.  

 
32. Conservation of Energy, Technology Absorption and Foreign Exchange Earnings and 

Outgo 
  

Information in respect of conservation of energy, technology absorption, foreign exchange earnings 
and outgo pursuant to Section 134 of the Companies Act, 2013 read with Rule 8 of the Companies 
(Accounts) Rules, 2014, are provided in Annexure D forming part of this Report. 
 

33. Particulars of Employees 
 
       Disclosure pertaining to remuneration and other details as required under Section 197(12) read with 

Rule 5(1) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 
are annexed to this report as Annexure E. 

 
 In accordance with the provisions of Section 197(12) of the Companies Act, 2013 read with Rules 5(2) 

and 5(3) of the Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014, 
as amended, a statement showing the name and other particulars of the employees drawing 
remuneration in excess of the limits set out in the said Rule forms part of this report.  

   
 In terms of Section 136 of the Companies Act, 2013, the Report and Accounts are being sent to the 

Members of the Company excluding information on employees’ particulars which is available for 
inspection by the Members at the Registered Office of the Company during the business hours on 
working days of the Company upto the date of the ensuing Annual General Meeting. If any Member 
is interested in obtaining such information, he/ she may write to the Company Secretary at the 
Corporate Office of the Company. 

 
34. Corporate Social Responsibility Activities 
  
 The Company’s CSR philosophy focuses on contributing to sustainable and inclusive growth, 

particularly in areas such as community development, environment and social welfare. The Company 
remains committed to undertaking responsible business practices and aligning its operations with 
sustainable development principles, thereby contributing to society in a meaningful manner.  

 
The Corporate Social Responsibility (CSR) framework of the Company is guided by its objective of 
contributing to inclusive and sustainable growth.  

 
The Corporate Social Responsibility (CSR) Committee, comprising Shri Nitesh Kumar, Whole-time 
Director, Shri Venkatesh Sonti, Non-Independent Director, and Shri Sanjeev Jain, Independent 
Director, provides strategic direction and oversees the implementation of CSR initiatives in line with 
the Company’s policy and statutory requirements.  
 
The CSR Policy of the Company is available on the Company’s website at https://inoxrenewables.com 
and can be accessed at: https://inoxrenewables.com/pdf/policies/16.%20IRSL-CSR-Policy.pdf   
 
During the year under review, the Company was required to spend Rs. 25.94 Lakh towards CSR 
activities, for the Financial Year 2025-26, in accordance with the provisions of Section 135 of 
Companies Act, 2013 read with Rules framed thereunder. The Company has spent Rs. 25.95 Lakh on 
various projects and programs covered under Schedule VII to the Companies Act, 2013, implemented 
through various trusts, and in line with the Company’s approved CSR Policy, with a focus on creating 
a sustained positive impact on the targeted beneficiaries. 
 
 
 
 

https://inoxrenewables.com/
https://inoxrenewables.com/pdf/IRSL-Form-MGT-7-FY-2025-26.pdf
https://inoxrenewables.com/
https://inoxrenewables.com/pdf/policies/16.%20IRSL-CSR-Policy.pdf


 
 

 
 
The Company views CSR as an integral part of its sustainability framework and remains committed 
to contributing positively to society in the long term. 
 
The report on CSR activities of the Company for the financial year ended 31st March, 2026, as per the 
Companies (Corporate Social Responsibility Policy) Rules, 2014, as amended, is annexed to this 
Report as Annexure F. 

 
35. Safety, Health and Environment 
 

Safety, health and environment continue to be of prime importance to the Company and necessary 
efforts have been undertaken in line with the Safety, Health and Environment Policy of the Company.  
 
The Company has established structured systems and processes to ensure a safe and healthy working 
environment and to minimize the environmental impact of its operations. The Company has achieved 
certification of ISO 9001:2015 (Quality Management System) (QMS), ISO 14001:2015 Environmental 
Management Systems (EMS) and ISO 45001:2018 Occupational Health and Safety Management 
Systems (OHSMS).  
 
Health of employees is regularly monitored and appropriate measures are implemented to ensure 
workplace safety and well-being. The Company continues to maintain compliance with applicable 
environmental and safety regulations. 
 
The Company continues to strengthen its safety culture across operations with a focus on continuous 
improvement and adherence to global best practices. 
 

36.  Insurance 
 
        The Company’s property and assets have been adequately insured. 

 
37. Risk Management 

  
The Company has in place a mechanism to inform the Board about the risk assessment and 
minimization procedures to review key elements of risks viz regulatory, legal, competition and 
financial risks involved and measures taken to ensure that risk is controlled by means of a properly 
defined framework. In the Board’s view, there are no material risks, which may threaten the existence 
of the Company. 
 

38. Information under the Sexual Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013 

 
The Company has in place a Policy on Prevention, Prohibition and Redressal of sexual harassment 
at the workplace in line with the requirements of the Sexual Harassment of Women at Workplace 
(Prevention, Prohibition and Redressal) Act, 2013. Your Company has formed an Internal 
Complaints Committee (ICC) to redress complaints received regarding sexual harassment. All 
employees (permanent, contractual, temporary, trainees) are covered under this Policy. 

 
During the year under review, no complaint on sexual harassment was received. 
 

39. Material changes and commitments affecting the financial position of the Company 
which have occurred between the end of the financial year of the Company to which the 
financial statements relate and the date of the report 
 
Except with regard to the NCLT Order on the Scheme of Arrangement as detailed in Para 4 above, 
there have been no material changes and commitments which affect the financial position of the 
Company which have occurred between the end of the financial year of the Company to which the 
Financial Statements relate and the date of this report. 
 

40. Significant and Material Orders passed by the Regulators or Courts or Tribunals 
impacting the going concern status and Company’s operations in future 
 
There are no orders passed by the Regulators or Courts or Tribunals impacting the going concern 
status and Company’s operations in future. 
 



 
 

 

41. Other Disclosures 

 
No disclosure or reporting is required in respect of the following items as there were no transactions 
relating to these items during the year under review:  

i. There was no change in the nature of business of the Company during the year under review. 
ii. There was no issue of equity shares with differential rights as to dividend, voting or otherwise.  

iii. During the year under review, no equity shares (including shares pursuant to exercise of stock 
options or sweat equity shares) were issued to employees of the Company. 

iv. During the year under review, there were no instances where voting rights were exercised by 
trustees instead of employees in respect of shares held under any employee benefit scheme. 

v. The Company does not have any joint ventures as on 31st March, 2026; 
vi. As of 31st March, 2026, nil applications were pending under the Insolvency and Bankruptcy 

Code (IBC) before the NCLT, Chandigarh, which the management believes are likely to be 
dismissed on merits based on the legal advice received from the counsels.  

vii. There are no instances of one-time settlement with any banks or financial institutions.  
viii. The Company has complied with the provisions of the Maternity Benefit Act, 1961, as amended 

from time to time. 
 

42. Acknowledgement 
 

The Board remains confident in the Company’s growth prospects and is committed to driving 
sustainable value creation through disciplined execution and strong governance practices. 
 
Your Directors express their gratitude to all other external agencies for the assistance, co-operation 
and guidance received. Your Directors place on record their deep sense of appreciation for the 
dedicated services rendered by the workforce of the Company. 
 

 
        

 By order of the Board of Directors 
 
 
 
 

 Nitesh Kumar            Venkatesh Sonti 
Date: 7th August, 2026 Whole-time Director Director 
Place: Noida DIN: 10132028 DIN: 02829206 

 
 

  



 
 

Annexure A 
 
 

Form AOC – 1 
(Pursuant to first proviso to sub-section (3) of Section 129 of the Companies Act, 2013  

read with Rule 5 of Companies (Accounts) Rules, 2014) 
 
Statement containing salient features of the financial statement of subsidiaries/ associate companies/ joint 
venture 
 
Part A – Subsidiaries: 

                          (Amount in Rs.) 
 Marut-Shakti 

Energy India 
Limited 

Sarayu Wind 
Power 
(Kondapuram) 
Private Limited 

Sarayu Wind 
Power 
(Tallimadugul
a) Private 
Limited 

Vinirrmaa 
Energy 
Generation 
Private 
Limited 

Satviki 
Energy 
Private 
Limited 

Sr. No. 1 2 3 4 5 

The date since when the subsidiary was 
acquired 

13/09/2013 25/03/2016 09/12/2015 23/01/2016 19/11/2015 

Reporting period, if different from the holding 
Company* 

* * * * * 

Reporting currency and exchange rate as on 
the last date of the relevant financial year in 
case of foreign subsidiaries 

N.A. N.A. N.A. N.A. N.A. 

Share Capital 61,10,700 1,00,000 1,00,000 5,00,000 83,50,000 
Reserves and Surplus (36,36,44,000) (1,52,75,000) (1,32,53,000) (2,26,65,000) (15,04,237) 

Total Assets 23,28,64,812.37 1,11,63,000 6,80,745.11 7,72,000 76,22,000 
Total Liabilities  59,03,97,000 2,63,39,000 1,38,32,745 2,29,38,000 7,76,000 
Investments  0 0 0 0 0 

Turnover 1,00,43,000 0 0 0 0 
Profit/(Loss) before taxation (3,13,26,000) (12,93,000) 4,12,000 44,000 (34,000) 
Provision for taxation 0 0 0 0 0 
Profit/(Loss) after taxation (3,13,26,000) (12,93,000) 4,12,000 44,000 (34,000) 

Proposed Dividend Nil Nil Nil Nil Nil 
% of Shareholding 100% is held by 

IRSL 
100% is held by 
IRSL 

100% is held by 
IRSL 

100% is held by 
IRSL 

100% is held 
by IRSL 

 
 

  RBRK 
Investments 
Limited 

Dangri Wind 
Energy Private 
Limited 

Dharvi Kalan 
Wind Energy 
Private 
Limited 

Junachay 
Wind Energy 
Private 
Limited 

Lakhapar 
Wind 
Energy 
Private 
Limited 

Sr. No 6 7 8 9 10 

The date since when the subsidiary was 
acquired 

30/08/2016 03/06/2024 03/06/2024 03/06/2024 12/06/2024 

Reporting period, if different from the holding 
Company* 

* * * * * 

Reporting currency and exchange rate as on 
the last date of the relevant financial year in 
case of foreign subsidiaries 

N.A. N.A. N.A. N.A. N.A. 

Share Capital 7,00,000 1,00,000 1,00,000 1,00,000 1,00,000 
Reserves and Surplus (30,10,69,900) (82,459.45) (82,459.45) (82,459.45) (82,459.45) 
Total Assets 2,78,73,267 74,437 74,437 74,437 74,437 
Total Liabilities 32,82,43,000 56,896.45 56,896.45 56,896.45 56,896.45 
Investments  0 0 0 0 0 
Turnover 0 0 0 0 0 
Profit/(Loss) before taxation (2,18,14,900) (28,989.45) (28,989.45) (28,989.45) (28,989.45) 
Provision for taxation 0 0 0 0 0 
Profit/(Loss) after taxation (2,18,14,900) (28,989.45) (28,989.45) (28,989.45) (28,989.45) 

Proposed Dividend Nil Nil Nil Nil Nil 
% of Shareholding 100% is held by 

IRSL 
100% is held by 

IRSL 
100% is held by 

IRSL 
100% is held by 

IRSL 
100% is held 

by IRSL 

 



 
 

 
 

 
 

  Laxmansar Wind 
Energy Private 
Limited 

Pokhran Wind 
Energy Private 
Limited  

Waft Energy 
Private Limited 

Giral Bess Private 
Limited 

Sr. No 16 17 18 19 

The date since when the subsidiary was 
acquired 

13/06/2024 25/06/2024 10/04/2018 02/09/2025 

Reporting period, if different from the 
holding Company* 

* * * * 

Reporting currency and exchange rate as on 
the last date of the relevant financial year in 
case of foreign subsidiaries 

N.A. N.A. N.A. N.A. 

Share Capital 1,00,000 1,00,000 1,00,000 1,00,000 

Reserves and Surplus (82,459.45) (82,459.45) (65,89,625.79) (38,800) 

Total Assets 74,437 74,437 1,20,38,119 1,00,000 

Total Liabilities 56,896.45 56,896.45 1,85,28,744.79 38,800 

Investments  0 0 0 0 
Turnover 0 0 0 0 
Profit/(Loss) before taxation (28,989.45) (28,989.45) (10,03,934) (38,800) 

Provision for taxation 0 0 0 0 

Profit/(Loss) after taxation (28,989.45) (28,989.45) (10,03,934) (38,800) 

Proposed Dividend Nil Nil Nil Nil 

% of Shareholding 100% is held by IRSL 100% is held by IRSL 100% is held by IRSL 100% is held by IRSL 

 
 
 
 
 
 

  Ghanikhedi 
Wind Energy 
Private Limited  

Amiya Wind 
Energy Private 
Limited  

Ramsar Wind 
Energy Private 
Limited 

Fatehgarh 
Wind Energy 
Private 
Limited 

Kadodiya 
Wind Energy 
Private 
Limited 

Sr. No 11 12 13 14 15 

The date since when the subsidiary was 
acquired 

13/06/2024 13/06/2024 21/11/2024 19/11/2024 05/06/2024 

Reporting period, if different from the holding 
Company* 

* * *  * * 

Reporting currency and exchange rate as on 
the last date of the relevant financial year in 
case of foreign subsidiaries 

N.A. N.A. N.A. N.A. N.A. 

Share Capital 1,00,000 1,00,000 1,00,000 1,00,000 1,00,000 

Reserves and Surplus (82,459.45) (82,459.00) (84,084.01) (84,424.01) (83,215.90) 

Total Assets 74,437 74,437 1,00,000 1,00,000 74,437 

Total Liabilities 56,896.45 56,897 84,084.01 84,424.01 57,652.90 

Investments  0 0 0 0 0 

Turnover 0 0 0 0 0 

Profit/(Loss) before taxation (28,989.45) (28,989.00) (32,757.01) (32,793.01) (29,136.90) 

Provision for taxation 0 0 0 0 0 

Profit/(Loss) after taxation (28,989.45) (28,989) (32,757.01) (32,793.01) (29,136.90) 

Proposed Dividend Nil Nil Nil Nil Nil 

% of Shareholding 100% is held by 
IRSL 

100% is held by 
IRSL 

100% is held by 
IRSL 

100% is held by 
IRSL 

100% is held by 
IRSL 



 
 

 
 
 
 

  Sadla Windone 
Private Limited 

Sadla Windtwo Private 
Limited 

Sadla Windthree Private 
Limited 

Sr. No 20 21 22 

The date since when the subsidiary was 
acquired 

05/12/2025 07/12/2025 12/01/2026 

Reporting period, if different from the holding 
Company* 

* * * 

Reporting currency and exchange rate as on the 
last date of the relevant financial year in case of 
foreign subsidiaries 

N.A. N.A. N.A. 

Share Capital 1,00,000 1,00,000 1,00,000 
Reserves and Surplus (46,763) (46,763) (46,763) 
Total Assets 1,00,000 1,00,000 1,00,000 
Total Liabilities 46,763 46,763 46,763 
Investments  0 0 0 
Turnover 0 0 0 
Profit/(Loss) before taxation (46,763) (46,763) (46,763) 
Provision for taxation 0 0 0 
Profit/(Loss) after taxation (46,763) (46,763) (46,763) 

Proposed Dividend Nil Nil Nil 
% of Shareholding 100% is held by IRSL 100% is held by IRSL 100% is held by IRSL 

 
Name of subsidiaries which are yet to commence operations: Nil 
 
Name of subsidiaries which have been liquidated or sold during the year: Nil 
 
Statement related to Associate Companies and Joint Ventures: Nil 
 

Sr. No. Particulars Name 
1. Latest Audited Balance Sheet date 

Not 
Applicable 

2. Date on which the Associate or Joint Venture was associated or acquired 
3. Shares of Associates/ Joint Ventures held by the Company on the year end 

Number 
Amount of Investment in Associates/ Joint Venture 
Extent of holding % 

4. Description of how there is significant influence 
5. Reason why the associate/ joint venture is not consolidated 
6. Net worth attributable to shareholding as per latest Balance Sheet 
7. Profit/ Loss for the year 

i. Considered in consolidation 
ii. Not considered in consolidation 

 
Names of associates or joint ventures which are yet to commence operations: Nil 
 
Names of associates or joint ventures which have been liquidated or sold during the year: Nil 
 

  For and on behalf of the Board of Directors 
     
   

 
  

  Nitesh Kumar  Venkatesh Sonti 
  Whole-time Director  Director 
  DIN: 10132028  DIN: 02829206 
   

 
  

  Heera Lal   Shivam Tandon 
  Company Secretary 

ICSI M.No.: ACS: 29783 
 Chief Financial Officer 

     
Date: 29th May, 2026     
Place: Noida     

  



 
 

 

Annexure B 
 
 

 Form MR-3  
Secretarial Audit Report of the Company’s Unlisted Material Subsidiary 

for the Financial Year Ended 31st March, 2026 
[Pursuant to Section 204(1) of the Companies Act, 2013 and  

Rule No. 9 of the Companies (Appointment and Remuneration Personnel) Rules, 2014] 
 
 
To,  
 
The Members,  
Inox Renewable Solutions Limited 
(formerly known as Resco Global Wind Services Private Limited) 
(U40106GJ2020PLC112187) 
301, ABS Tower, Old Padra Road,  
Vadodara – 390007, Gujrat  
 
We have conducted the secretarial audit of the compliance of applicable statutory provisions and the 
adherence to good corporate practices by Inox Renewable Solutions Limited (formerly known as Resco 
Global Wind Services Private Limited) (CIN: U40106GJ2020PLC112187) (hereinafter called “the 
Company”). Secretarial Audit was conducted in a manner that provided us a reasonable basis for 
evaluating the corporate conducts/statutory compliances and expressing my opinion thereon. 
 
Based on our verification of the Company, books, papers, minute books, forms and returns filed and other 
records maintained by the company and also the information provided by the Company, its officers, 
agents and authorized representatives during the conduct of secretarial audit, We hereby report that in 
our opinion, the Company has, during the audit period covering the financial year ended on 31st March, 
2026, the Company has complied with the statutory provisions listed hereunder and also that the 
Company has proper Board-processes and compliance-mechanism in place to the extent based on the 
management representation letter/ confirmation, in the manner and subject to the reporting made 
hereinafter: 
 
We have examined the books, papers, minute books, forms and returns filed and other records 
maintained by the Company for the financial year ended on 31st March, 2026, according to the provisions 
of: 
 
(1) The Companies Act, 2013 (‘the Act’) and the rules made thereunder;  
(2) The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;  
(3) Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the 

extent of Foreign Direct Investment, Overseas Direct Investment and External Commercial 
Borrowings; 

(4) The following Regulations and Guidelines prescribed under the Securities and Exchange Board of 
India Act, 1992 (‘SEBI Act’): - 

 

(a) The Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015; 

 

(b) The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) 
Regulations, 2021; and  

 

(c) Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) 

Regulations, 2021. 

 

(d) The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) 

Regulations, 1993 regarding the Companies Act and dealing with client; 

 
  

https://www.sebi.gov.in/legal/regulations/aug-2021/securities-and-exchange-board-of-india-issue-and-listing-of-non-convertible-securities-regulations-2021_51764.html
https://www.sebi.gov.in/legal/regulations/aug-2021/securities-and-exchange-board-of-india-issue-and-listing-of-non-convertible-securities-regulations-2021_51764.html


 
 

During the period under review, we are informed that the Company was not required to comply with the 

following laws / rules / regulations and consequently was not required to maintain any books, papers, 

Minute books or other records or file any forms / returns under: 

 
(i) The Securities and Exchange Board of India (Substantial Acquisition of Shares and 

Takeovers) Regulations, 2011; 
(ii) The Securities and Exchange Board of India (Prohibitions of Insider Trading) Regulations, 

2015; 
(iii) The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 

2021; 
(iv) The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009; 
(v) The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; 

(5) The listing agreements entered into by the Company with the BSE Limited (BSE) in relation to 
listing of its Non- Convertible Debentures. 

 
We have also examined compliance with the applicable clauses of the following: 
 
(i)  Secretarial Standards issued by the Institute of Company Secretaries of India and 
 
During the period under review, the Company has complied with the provisions of the Act, Rules, 
Regulations, Guidelines, Standards, etc. mentioned above. 
 
We further report that:  
 
The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, 
Non-Executive Directors and Independent Directors. The changes in the composition of the Board of 
Directors that took place during the period under review were carried out in compliance with the 
provisions of the Act. 
 
Adequate notice is given to all directors to schedule the Board Meetings, agenda and detailed notes on 
agenda were sent at least seven days in advance, and a system exists for seeking and obtaining further 
information and clarifications on the agenda items before the meeting and for meaningful participation 
at the meeting. 
 
Majority decision is carried through while the dissenting members’ views are captured and recorded as 
part of the minutes. 
 
We further report that there are adequate systems and processes in the company commensurate with 
the size and operations of the company to monitor and ensure compliance with applicable laws, rules, 
regulations and guidelines. 
 
We further report that during the audit period the company has: 
 
1. During the financial year under review, the Company incorporated four wholly owned subsidiaries 

namely, Giral Bess Private Limited, Sadla Windone Private Limited, Sadla Windtwo Private Limited 
and Sadla Windthree Private Limited on 2nd September, 2025, 5th December, 2025, 7th December, 
2025 and 12th January, 2026 respectively. 
 

2. During the financial year under review, the Company had made the full and final payment of Non-
Convertible Debentures (NCDs) listed under Debt Segment of BSE Limited on 17th March, 2026 and 
the said NCDs stood delisted from BSE Limited w.e.f. 30th March, 2026. 
 

3. Altered Share Capital Clause of the Memorandum of Association of the Company by increasing the 
Authorised Share Capital after closure of financial year. 
  



 
 

 
4. The Hon'ble NCLT, Ahmedabad Bench vide order dated 13th March, 2026, had approved the Scheme 

of Arrangement between Inox Green Energy Services Limited (“Demerged Company” or “IGESL”) 
and Inox Renewable Solutions Limited (formerly known as Resco Global Wind Services Private 
Limited) (“IRSL” or “Resulting Company” or “the Company”) and their respective shareholders (the 
“Scheme”), which provides for the demerger of the Power Evacuation Business of the Demerged 
Company into the Company. The certified copy of the said NCLT order was filed by both the 
companies with the Registrar of Companies on 4th May, 2026, and accordingly, the Scheme became 
effective from 4th May, 2026, with the Appointed Date being 1st October, 2025. 

 
 

For NSP & Associates, 
Company Secretaries 

 
 
 

Naveen Shree Pandey 
(Proprietor) 

UDIN: F009028H001022513   
FCS No.: 9028 
C P No.: 10937  

Place: Noida 
Date: 5th August, 2026 
  
 
This report is to be read with our letter of even date which is annexed as “Annexure A” and forms an 
integral part of this report. 
 

  



 
 

 
 

“Annexure A” 
 
 
To,  
 
The Members,  
Inox Renewable Solutions Limited 
(formerly known as Resco Global Wind Services Private Limited) 
(U40106GJ2020PLC112187) 
301, ABS Tower, Old Padra Road,  
Vadodara – 390007, Gujrat 
 
 
Our Secretarial Audit Report of even date is to be read along with this letter.  
 

1. Maintenance of secretarial records is the responsibility of the management of the Company. Our 
Responsibility is to express an opinion on these secretarial records based on our audit.  

2. We have followed the audit practices and processes as were appropriate to obtain reasonable 
assurance about the correctness of the contents of the secretarial records. The verification was 
done on test basis to ensure that correct facts are reflected in secretarial records. We believe that 
the processes and practices, we followed provide a reasonable basis for our opinion.  

3. We have not verified the correctness and appropriateness of financial records and Books of 
Accounts of the Company and we have reported on the basis of unsigned and unaudited Financial 
Statement for the Financial Year ended 31st March, 2026.   

4. Where ever required, we have obtained the Management representation about the compliance of 
laws, rules and regulation and happening of events etc.  

5. The Compliance of the provisions of corporate and other applicable laws, rules, regulations, 
standards are the responsibility of management. Our examination was limited to the verification 
of procedures on test basis.  

6. The Secretarial Audit Report is neither an assurance as to future viability of the Company nor of 
the efficacy or effectiveness with which the management has conducted the affairs of the 
Company. 

 
 

For NSP & Associates, 
Company Secretaries 

 
 
 

Naveen Shree Pandey 
(Proprietor) 

UDIN: F009028H001022513   
FCS No.: 9028 
C P No.: 10937  

Place: Noida 
Date: 5th August, 2026 
  



 
 

Annexure C 
 

 

Report on Compliance of conditions of Corporate Governance 

 
To, 
 
The Members, 
Inox Renewable Solutions Limited 
(formerly known as Resco Global Wind Services Private Limited) 
(CIN: U40106GJ2020PLC112187)  
301, ABS Tower Old Padra Road,  
Vadodara -390007, Gujarat 
 
We have examined the compliance of conditions of Corporate Governance by Inox Renewable 
Solutions Limited (“the Company”), for the year ended 31st March, 2026, as stipulated in chapter IV of 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015 pursuant to the Listing Agreement of the said Company with stock exchange(s). 
 
The compliance of conditions of Corporate Governance is the responsibility of the Management. Our 
responsibility is limited to examining the procedures and implementation thereof, adopted by the 
Company for ensuring compliance with the conditions of Corporate Governance. It is neither an audit nor 
an expression of opinion on the financial statements of the Company. 
  
In our opinion and to the best of our information and according to the explanations given to us, we certify 
that the Company has complied with the conditions of Corporate Governance as stipulated in the 
provisions as specified in chapter IV and Schedule V of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 pursuant to Listing Agreement of the said 
Company with stock exchange(s). 
 
We further state that such compliance is neither an assurance as to the future viability of the Company 
nor the efficiency or effectiveness with which the management has conducted the affairs of the Company. 
 
For NSP & Associates 
Company Secretaries 
 
 
 
Naveen Shree Pandey 
(Proprietor) 
FCS No. 9028 
C.P. No. 10937 
UDIN: F009028H001045459  
Peer Review Certificate No: 1797/2022 
 
 
Place: Noida, UP 
Date: 5th August, 2026 
  



 
 

Annexure D  
 
 
Information as required under Section 134(3)(m) of the Companies Act, 2013 read with 
Rule 8 of the Companies (Accounts) Rules, 2014 
 
(A) Conservation of Energy 
 
 (i) Measures undertaken for conservation of energy and the impact thereof 

 
The Company continued its focus on efficient utilisation of resources and reduction in energy 
consumption through various operational initiatives during the year. 

 
Water Management Initiatives (Mission Pani) 
 

• Recycled treated water was utilised for non-potable purposes such as landscape maintenance and 
sanitation facilities. 

• Employee participation was encouraged through awareness and suggestion programmes aimed at 
promoting responsible water usage. 

• Various awareness measures were undertaken to strengthen water conservation practices across 
operational locations. 

• Consumption of electricity associated with water pumping activities was reduced through 
improved water management, including reuse of wastewater and measures to prevent water 
wastage from storage facilities. 

 
Energy-Efficient Lighting 
 

• Energy-efficient LED lighting systems were deployed across office and site locations, including 
replacement of conventional lighting fixtures, resulting in lower electricity consumption. 

 
(ii) Initiative towards utilisation of alternate sources of energy 

 

• As a participant in the renewable energy sector, the Company continues to contribute towards the 
adoption and development of sustainable energy solutions. 

 
(iii) Capital investment on energy conservation equipment: Nil 
 
(B) Technology Absorption 
 

(i) Efforts made towards technology absorption; and 
 
(ii) Benefits derived such as product improvement, cost optimisation, process enhancement and 

operational efficiency 
 

Advanced Wind Turbine Technology 
 
The Company continued deployment of 3.3 MW wind turbine generator technology at its nacelle and 
hub facilities, enhancing technological capability and supporting improved operational performance. 

 
Crane-Free Maintenance Practices 
 
The Company has further strengthened the use of crane-free maintenance techniques for selected 
operations. This approach has enabled reduction in maintenance time and optimisation of operational 
costs when compared with conventional crane-based methods. 

 
Key components serviced through crane-free operations include: 

 
• Generators 
• Gear Boxes 
• Blades 

 
Gear Box Oil Filtration Programme 
 



 
 

The Company continued the use of oil filtration techniques as an alternative to complete gear box oil 
replacement. The filtration process helps achieve the desired cleanliness standards, including 
specified NAS levels, thereby improving lubricant performance and supporting longer component life. 

 
This initiative has also resulted in significant cost efficiencies compared with conventional oil 
replacement practices while contributing to enhanced reliability of gear box systems. 

 
(iii) Particulars relating to imported technology (imported during the last three financial years 

reckoned from the beginning of the financial year): Nil 
 

(a) Details of technology imported: Not Applicable 
(b) Year of import: Not Applicable 
(c) Whether the technology has been fully absorbed: Not Applicable 
(d) If not fully absorbed, areas where absorption has not taken place and reasons thereof: Not 

Applicable 
      
      (iv) Expenditure incurred on Research and Development: Nil 
 
(C) Foreign Exchange Earnings and Outgo  
 
 Foreign exchange used     - Nil 
 Foreign exchange earned - Nil 
 

  
For and on behalf of the Board of Directors 

 
 
 
 

 Nitesh Kumar            Venkatesh Sonti 
Date: 7th August, 2026                                                                                                                                  Whole-time Director Director 
Place: Noida  
 

DIN: 10132028 DIN: 02829206 

 
                

 

  



 
 

Annexure E 
 

 
Information pursuant to Section 197 of the Companies Act, 2013 read with Rule 5(1) of the 
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 

 
i. The percentage increase in remuneration of each Director, Chief Financial Officer and Company 

Secretary during the financial year 2025-26, ratio of the remuneration of each Director to the median 
remuneration of the employees of the Company for the financial year 2025-26: 

 
Sr. No. Name of Director/ KMP   Ratio of Remuneration of 

each of Director to 
median remuneration of 
employees 

% increase in 
remuneration in 
the financial year 
2025-26 

1. Shri Nitesh Kumar^ 
Whole-time Director 

N.A. N.A. 

2. Shri Mukesh Manglik* 
 Non-Executive Director 

N.A. N.A. 

3. Shri Venkatesh Sonti* 
Non-Executive Director 

N.A. N.A. 

4. Shri Sanjeev Jain*  
Independent Director 

N.A. N.A. 

5. Ms. Bindu Saxena* 
Independent Director                             

N.A. N.A. 

6. Shri Shivam Tandon^ 
Chief Financial Officer  

N.A. N.A. 

7. Shri Heera Lal^ 
Company Secretary 

N.A. N.A. 

  

 ^  not drawing any remuneration from the Company 
 
*  no remuneration or commission paid to them except sitting fees and hence ratio of remuneration and 

% of increase in remuneration has not been provided.  
 

ii. The percentage increase in the median remuneration of employees in the financial year: 7% 
 

iii. The number of permanent employees on the rolls of the Company as on 31st March, 2026: 204 
 
iv. Average percentile increases already made in the salaries of employees other than the managerial 

personnel in the last financial year: 2% 
 
v. The average increase in remuneration of employees during the year is in line with the Company’s 

performance and industry standards. The increase in remuneration of managerial personnel is 
commensurate with the performance of the Company. The remuneration paid to Directors, Key 
Managerial Personnel and employees is in accordance with the Nomination and Remuneration 
Policy of the Company and applicable statutory provisions.  

 
Disclosures as per Rule 5(2) of the Companies (Appointment and Remuneration of 
Managerial Personnel) Rules, 2014  
 
Disclosures as required under Section 134 of the Act read with the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules 2014, as amended, forms part of this report. However, 
pursuant to the provisions of Section 136 of the Companies Act, 2013, this report is being sent to all 
Shareholders of the Company excluding the aforesaid information and the said particulars will be made 
available at the Registered Office of the Company. The members interested in obtaining such particulars 
may write to the Company Secretary at the Corporate Office of the Company. 



 
 

Annexure F 
  

 Annual Report on CSR Activities of the Company as per Companies (Corporate Social 
Responsibility Policy) Rules, 2014 

 
S. 
No. 

Particulars Compliance 

1. Brief outline on CSR Policy of 
the Company 

The CSR Policy adopted by the Company includes all the activities which 
are prescribed under Schedule VII of the Companies Act, 2013. 

2. The Composition of CSR 

Committee during FY 2025-26 

 

Name of 
Director 

Designation/ Nature 

of Directorship 

Number of meetings 
of CSR Committee 

held 

during 
the year 

attended 
during the 

year 

Shri Nitesh 
Kumar   

Chairman 

(Whole-time Director) 

1 1 

Shri Venkatesh 
Sonti 

Member 

(Non-Executive Director) 

1 1 

Shri Sanjeev 
Jain 

Member 

(Independent Director) 

1 1 

3. The web-link where 

Composition of CSR 

committee, CSR Policy and 

CSR projects approved by 

the board are disclosed on 

the website of the company 

Web-link of composition of the CSR Committee; 
https://inoxrenewables.com/pdf/Composition-of-Committee-IRSL1.pdf  
 
Web-link of CSR Policy; 
https://inoxrenewables.com/pdf/policies/16.%20IRSL-CSR-Policy.pdf  
 
Web-link of CSR projects approved by the Board for financial year 2025-26: 
https://inoxrenewables.com/pdf/policies/16.%20IRSL-CSR-Policy.pdf 

4. The executive summary 
along with web-link(s) of 
Impact Assessment of 

CSR Projects carried out in 
pursuance of sub- rule (3) of 
rule 8 of the Companies 
(Corporate Social 
responsibility Policy) Rules, 
2014, if applicable (attach the 
report) 

Not Applicable 

 

5. Particulars Rs. in Lakhs 

a. Average net profit of the company as per sub-section (5) of 
section 135 

1,297.12 

b. Two percent of average net profit of the company as per sub-
section (5) of section 135 

25.94 

c. Surplus arising out of the CSR Projects or programmes or 
activities of the previous financial years 

Nil 

d. Amount required to be set-off for the financial year, if any Nil 

e. Total CSR obligation for the financial year (b)+(c)-(d) 25.94 

6. Particulars  

a. Amount spent on CSR Projects (both Ongoing Project and other 
than Ongoing Project). 

25.95 

b. Amount spent in Administrative Overheads Nil 

c. Amount spent on Impact Assessment, if applicable Not Applicable 

d. Total amount spent for the financial year (a)+(b)+(c) 25.95 

https://inoxrenewables.com/pdf/Composition-of-Committee-IRSL1.pdf
https://inoxrenewables.com/pdf/policies/16.%20IRSL-CSR-Policy.pdf
https://inoxrenewables.com/pdf/policies/16.%20IRSL-CSR-Policy.pdf


 
 

 
6e. CSR amount spent or unspent for the financial year 2025-26: 
 

Total 

amount 

spent for 

the financial 

year  

(in Lakhs) 

Amount Unspent (in Rs.) 

Total Amount transferred to 
Unspent CSR Account as per 

Section 135(6) 

Amount transferred to any fund specified under 

Schedule VII as per second proviso to section 

135(5) 

Amount Date of 
transfer 

Name of 
the Fund 

Amount Date of transfer 

Rs. 25.95 N.A. N.A. N.A. N.A. N.A. 

 
6f. Excess amount for set-off, if any: 
 

S. No. Particulars Amount (in Rs.) 

a. Two percent of average net profit of the company as per sub-section 
(5) of section 135 

Nil 

b. Total amount spent for the financial year Nil 

c. Excess amount spent for the financial year (ii)-(i) Nil 

d. Surplus arising out of the CSR projects or programmes or activities of 
the previous financial years, if any 

Nil 

d. Amount available for set off in succeeding financial years (iii)-(iv) Nil 
 

7. Details of Unspent CSR amount for the preceding three financial years: 
 

S. 
No. 

Precedin
g 
financial 
year(s) 

Amount 
transferred 
to Unspent 
CSR Account 
under section 
135 (6) (Rs. in 
Lakh) 

Balance 
amount in 
Unspent CSR 
Account Under 
subsection (6) 
of section 135 
(Rs. in Lakh) 

Amount 
spent in 
the 
reporting 
financial 
year (Rs. 
in Lakh) 

Amount 
transferred to 
any fund 
specified under 
Schedule VII as 
per section 
135(6), if any 

Amount 
remainin
g to be 
spent in 
succeedi
ng 
financial 
years  
(Rs. in 
Lakh) 

Deficienc
y, if any 

Amount 
(Rs. in 
Lakh) 

Date of 
transfer 

1. 2022-23 - - - - - - - 

2. 2023-24 - - - - - - - 

3. 2024-25 - - - - - - - 

Total - - - - - - - 

 
8.  Whether any capital assets have been created or acquired through Corporate Social 

Responsibility amount spent in the financial year: No 
  
9.  Specify the reason(s), if the company has failed to spend two per cent of the average net profit 

as per section 135(5): Not Applicable 
 
 
 

 For and on behalf of the Board of Directors 
  

 
 

 

 Venkatesh Sonti Nitesh Kumar     
 Director Whole-time Director 
Date: 7th August, 2026 DIN: 02829206 DIN: 10132028 
Place: Noida   Chairman, CSR Committee 

 



















   



               

      














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


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















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




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









         







  















 

 

 










































  

  

  

  

  

  

  

  





                 































 

 

 



















 





       

   

      







             

             









            

          











   















 

            

  













          





























          







      

             







               





















     









   





               





 







   









     









       







           

         







    















   























             


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
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






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



  

     



                 







               



    





















      










 

   

     

     

     

     

     

     

     

     










     

      







      










     

      







      



 



    





      





      



      







                

    

           






















  





   





   

  



     



     



       







   

   

    



     



 

     

       

  

     

       



       













  







    

 

   



     

      

      

       

      

      











   

  

    

   





    

     



        



     
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    

   




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     
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     

   
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


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CORPORATE GOVERNANCE REPORT 
 
Pursuant to the Scheme of Arrangement approved by the Hon’ble NCLT, Ahmedabad Bench, the 
Company is in the process of seeking listing of its equity shares on the Stock Exchanges. With a view to 
ensuirng readiness for the proposed listing, the Company has prepared this Corporate Governance 
Report in line with the applicable provisions of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (“Listing Regulations”). 
 
In voluntary compliance with Regulation 34(3) of the Listing Regulations, Inox Renewable Solutions 
Limited (“the Company”) presents this Report on the matters specified in Para C of Schedule V of the 
Listing Regulations and the practices proposed to be followed by the Company in this regard. 
 
1. BRIEF STATEMENT ON THE COMPANY’S PHILOSOPHY ON CODE OF 

GOVERNANCE 
 

The Company is committed to maintaining the highest standards of corporate governance, 
anchored in transparency, accountability and long-term value creation for all stakeholders. 

 
The Company believes that the implementation of Corporate Governance principles generates 
public confidence in the corporate system. With this belief, the Company has initiated voluntary 
significant measures for compliance with Corporate Governance.  

 
2. BOARD OF DIRECTORS 

 
(A) COMPOSITION AND CATEGORY OF DIRECTORS 

 
As on 31st March, 2026, the Board of Directors comprised 5 Directors, consisting of 1 Executive 
Director and 4 Non-Executive Directors, of which 2 were Independent Directors, including 1 
Independent Woman Director. As the Company does not have a regular Non-Executive 
Chairperson, the Company on 29th May, 2026 appointed 1 additional Independent Director 
effective from 30th May, 2026 on the Board of the Company to have atleast half of the Board to 
comprise Independent Directors. Thus, the composition of the Board as on date of this report is in 
compliance of Regulation 17(1) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. 
 

(B) NUMBER OF MEETINGS OF THE BOARD OF DIRECTORS HELD WITH THE DATES, 
ATTENDANCE OF EACH DIRECTOR AT THE MEETING OF THE BOARD OF 
DIRECTORS AND THE LAST ANNUAL GENERAL MEETING, DISCLOSURE OF 
RELATIONSHIPS BETWEEN DIRECTORS INTER-SE AND NUMBER OF SHARES 
AND CONVERTIBLE INSTRUMENTS HELD BY NON- EXECUTIVE DIRECTORS 
 
The Meetings of the Board have been held at regular intervals with a time gap of not more than 120 
days between two consecutive Meetings. During the financial year 2025-26, the Board met 4 (four) 
times on the following dates, namely, 30th May, 2025, 14th August, 2025, 14th November, 2025 and 
13th February, 2026. 
 
The following table gives details of Directors, details of attendance of Directors at the Board 
Meetings, at the Annual General Meeting (“AGM”), Disclosure of relationships between Directors 
inter-se and number of shares held by Non-Executive Directors as at 31st March, 2026: 

 
Name of the 
Director 

Category of 
Director 

No. of 
Board 
Meetings 
attended 

Whether 
attended 
last AGM 

Relationship 
between 
Directors 
inter-se 

Number of 
shares  and 
convertible 
instruments 
held by Non-
Executive 
Directors 

Shri Nitesh 
Kumar 

Whole-time 
Director 

4 Yes No inter-se 
relationship 
between 
Directors 

N.A. 



 

 

Shri Mukesh 
Manglik  

Non-
Independent 
Non- Executive 
Director 

1 Yes No inter-se 
relationship 
between 
Directors 

10* 

Shri 
Venkatesh 
Sonti  

Non-
Independent 
Non- Executive 
Director 

3 No No inter-se 
relationship 
between 
Directors 

0 

Shri Sanjeev 
Jain 

Independent 
Non- Executive 
Director 
 

4 No No inter-se 
relationship 
between 
Directors 

0 

Ms. Bindu 
Saxena 

Independent 
Non- Executive 
Director 

3 No No inter-se 
relationship 
between 
Directors 

0 

 
*Holds shares as a Nominee of Inox Wind Limited, the Promoter of the Company. 

 
No Convertible Instruments were issued to Non-Executive Directors during the financial year 
under review. 

       
(C) NUMBER OF OTHER DIRECTORSHIPS AND COMMITTEES MEMBERSHIP/ 

CHAIRMANSHIP 
 

Name of 
the 

Director 

Category of 
Director 

Details of other Directorships and Committee positions held 
in companies as on 31st March, 2026 

No. of 
Directorshi
ps in other 

Companies* 

Directorship in 
other Listed 

Companies: Name 
of the entity and 

Category of 
Directorship 

Committee** 

No. of 
Membership 

of Public 
Limited 

Companies 
including the 

Company  

No. of 
Chairpersons
hip of Listed 
Companies 

including the 
Company 

Shri Nitesh 
Kumar 

Whole-time 
Director 

7 - 1 0 

Shri 
Mukesh 
Manglik  

Non-
Independent 
Non- 
Executive 
Director 

9 1. Inox Green Energy 
Services Limited 
(Whole-time 
Director) 

2. Inox Wind Limited 
(Non-Executive 
Director) 

1 0 

Shri 
Venkatesh 
Sonti  

Non-
Independent 
Non- 
Executive 
Director 

9 - 
 

0 0 

Shri 
Sanjeev 
Jain 

Independent 
Non- 
Executive 
Director 

2 1. Inox Wind Limited 
(Independent 
Director) 

2. Inox Green Energy 
Services Limited 
(Independent 
Director) 

4 3 

Ms. 
Bindu 
Saxena 

Independent 
Non- 
Executive 
Director 

6 Inox Green Energy 
Services Limited 
(Independent 
Director) 

5 0 

 



 

 

* Number of Directorships in other Companies excludes Directorship of Foreign Companies and 
Companies registered under Section 8 of the Companies Act, 2013.  

**Committee means Audit Committee and Stakeholders’ Relationship Committee as per 
Regulation 26 of the Listing Regulations. 

           
None of the Directors are Directors in more than 10 Public Limited Companies or act as an 
Independent Director in more than 7 Listed Companies. Further, none of the Directors act as a 
Member of more than 10 Committees or acted as a Chairman of more than 5 Committees across all 
Listed Companies. 

 
(D) WEB LINK OF FAMILIARIZATION PROGRAMMES IMPARTED TO INDEPENDENT 

DIRECTORS 
 

The Company familiarizes its Independent Directors with the Company’s business, strategy and 
operations, their roles, rights, responsibilities in the Company, the nature of the industry in which 
the Company operates, the business model of the Company. Further, periodic presentations are 
made at the Board and Committee meetings, on business updates, regulatory changes in relevant 
laws. Upon appointment, the Independent Directors were issued a letter of appointment setting 
out in detail the terms of appointment including their roles, functions, responsibilities and their 
fiduciary duties as an Independent Director of the Company. 
 
The details of the of familiarisation programmes are available on the its website at: 
https://inoxrenewables.com.  
 

(E)  SKILLS/ EXPERTISE/ COMPETENCE OF THE BOARD OF DIRECTORS 
 

In compliance with the Listing Regulations, the Board had identified the following list of core skills/ 
expertise/ competencies as required for the effective functioning of the Company’s business which 
are currently available with the Board: 

 
1.   Power Sector, particularly Renewable Energy Sector 
2.  Wind power industry 
3.  Corporate Marketing, Tendering 
4.  Accounts and finance, financial management, audit management, taxation 
5.  Corporate Governance, Administration 
6.  Legal and Compliance 
7.  Business Strategy and Management 
 
While all the Board members possess the skills identified, the specific areas of focus or expertise of 
individual Board Members as on 31st March, 2026 is given below. However, the absence of any 
specific area of focus against a member’s name does not necessarily mean the member does not 
possess the corresponding qualification or skill. 

 
Name of the Director    Specific areas of focus or expertise 

         (Specified in points above) 
Shri Nitesh Kumar    1, 2, 3, 4, 5, 6 and 7 

Shri Mukesh Manglik   1, 2, 3, 5 and 7 

Shri Venkatesh Sonti   1, 2, 3, 6 and 7 

Shri Sanjeev Jain 1, 4, 5, 6 and 7  

Ms. Bindu Saxena 1, 4, 5, 6, and 7 

 
(F) INDEPENDENT DIRECTORS  
 
         Separate Meeting of Independent Directors 
 

As stipulated under Section 149 read with Schedule IV of the Companies Act, 2013 pertaining to 
the Code for Independent Directors, Secretarial Standards-1 issued by the Institute of Company 
Secretaries of India and Regulation 25(3) of the Listing Regulations, separate Meeting of the 
Independent Directors of the Company was held on 13th February, 2026 with the following agenda: 

• to review performance of Non-Independent Directors, the Board as a whole and Chairperson 
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of the Company; 

• to assess the quality, quantity and timeliness of flow of information between the Company 
Management and the Board that is necessary for the Board to effectively and reasonably perform 
their duties and 

• to familiarise Independent Directors with the Company, their roles, rights, responsibilities in 
the Company, nature of industry in which the Company operates, its business model etc. 
 

All the Independent Directors have given declarations that they meet the criteria of independence 
as laid down under Section 149(6) of the Companies Act, 2013 and Regulation 16(1)(b) of the 
Listing Regulations. In the opinion of the Board, all the Independent Directors fulfill the conditions 
of independence specified in Section 149(6) of the Companies Act, 2013 and Regulation 16(1)(b) of 
the Listing Regulations and they are independent of the management.  

 
3. AUDIT COMMITTEE 

 
(A)  BRIEF DESCRIPTION OF TERMS OF REFERENCE 
 

In terms of section 177 of the the Companies Act, 2013 and Regulation 18 of the Listing 
Regulations, your Company has in place Audit Committee of Board of Directors effective from 14th 
November, 2024. The Role and the Terms of Reference of Audit Committee are in accordance 
with the requirements of Section 177 of the Companies Act, 2013 read with relevant Rules made 
thereunder and Regulation 18 of the Listing Regulations read with Part C of Schedule II of the 
Listing Regulations. 
 
The Audit Committee plays a critical role in ensuring integrity of financial reporting and 
effectiveness of internal control systems. Its key terms of reference include: 
 
1. Oversight of the Company’s financial reporting process and the disclosure of its financial 

information to ensure that the Financial Statement is correct, sufficient and credible;  
 

2. Recommendation for appointment, remuneration and terms of appointment of Auditors of the 
Company;  

 
3. Approval of payment to the Statutory Auditors for any other services rendered by the Statutory 

Auditors;  
 
4. Reviewing, with the management, the Annual Financial Statements and Auditor's Report 

thereon before submission to the Board for approval, with particular reference to:  
 

a. Matters required to be included in the Director’s Responsibility Statement to be included in 
the Board’s report in terms of clause (c) of sub-section 3 of section 134 of the Companies Act, 
2013;  

 
b. Changes, if any, in accounting policies and practices and reasons for the same;  
 
c. Major accounting entries involving estimates based on the exercise of judgment by 

management; 
 
d. Significant adjustments made in the financial statements arising out of audit findings;  
 
e. Compliance with listing and other legal requirements relating to financial statements;  
 
f. Disclosure of any related party transactions; 
 
g. Modified opinion(s) in the draft audit report. 
 

5. Reviewing, with the Management, the quarterly financial statements before submission to the 
Board for approval;  

 
6. Reviewing, with the management, the statement of uses/ application of funds raised through 

an issue (public issue, rights issue, preferential issue etc.), the statement of funds utilized for 



 

 

purposes other than those stated in the offer document/ prospectus/ notice and the report 
submitted by the monitoring agency monitoring the utilisation of proceeds of a public or rights 
issue, and making appropriate recommendations to the Board to take up steps in this matter;  

 
7. Review and monitor the auditor’s independence and performance, and effectiveness of audit 

process;  
 
8. Approval or any subsequent modification of transactions of the Company with related parties;  
 
9. Scrutiny of inter-corporate loans and investments;  
 
10. Valuation of undertakings or assets of the Company, wherever it is necessary;  
 
11. Evaluation of internal financial controls and risk management systems;  
 
12. Reviewing, with the management, performance of the Statutory and Internal Auditor, adequacy 

of the internal control systems;  
 
13. Reviewing the adequacy of the internal audit function, if any, including the structure of the 

internal audit department, staffing and seniority of the official heading the department, 
reporting structure, coverage and frequency of internal audit;  

 
14. Discussion with the Internal Auditors of any significant findings and follow up there on;  
 
15. Reviewing the findings of any internal investigations by the Internal Auditors into matters 

where there is suspected fraud or irregularity or a failure of internal control systems of a 
material nature and reporting the matter to the Board;  

 
16. Discussion with the Statutory Auditors before the audit commences, about the nature and scope 

of audit as well as post-audit discussion to ascertain any area of concern;  
 
17. To look into the reasons for substantial defaults in the payment to the depositors, debenture 

holders, shareholders (in case of non-payment of declared dividends) and creditors;  
 
18. To review the functioning of the Whistle Blower mechanism;  
 
19. To approve appointment of Chief Financial Officer (i.e. the whole-time Finance Director or any 

other person heading the finance function or discharging that function) after assessing the 
qualifications, experience and background etc. of the candidate; 

 
20. To review the utilization of loans and/ or advances from/investment by the holding company in 

the subsidiary exceeding Rs.100 crore or 10% of the asset size of the subsidiary, whichever is 
lower including existing loans/ advances/ investments existing as on the date of coming into 
force of this provision i.e. 1st April, 2019; 

 
21. Review compliance with the provisions of PIT Regulations at least once in a financial year and 

to verify that the systems for internal control are adequate and are operating effectively; 
 

22. To consider and comment on rationale, cost benefits and impact of schemes involving merger, 
demerger, amalgamation etc., on the listed entity and its shareholders; and 
 

23. To carry out any other function as is mentioned in the terms of reference of the Audit 
Committee. 

 
The Committee effectively discharged its roles and responsibilities during the year in accordance 
with its terms of reference. 
 
 

(B) COMPOSITION, NAME OF MEMBERS AND CHAIRPERSON, NUMBER OF 
MEETINGS HELD AND ATTENDANCE 

 
The Audit Committee comprised of 3 (three) Directors with Shri Sanjeev Jain, Independent Director 



 

 

as the Chairman of the Committee. The composition of Audit Committee is in compliance with 
Section 177 of the Companies Act, 2013 read with relevant Rules made thereunder and Regulation 
18 of the Listing Regulations.  
 
During the financial year 2025-26, the Audit Committee met 4 (four) times on the following dates, 
namely, 30th May, 2025, 14th August, 2025, 14th November, 2025 and 13th February, 2026. 

 
The details of composition of Audit Committee and the Meetings attended by the Directors during 
the financial year 2025-26 are given below: 

 
Name Position Number of 

Meetings 
held during the 
year 

Number of Meetings 
attended during the 
year 

Shri Sanjeev Jain, 
Independent Director 

Chairman 
 

4 4 

Ms. Bindu Saxena, 
Independent Director 

Member 4 3 

Shri Nitesh Kumar, 
Whole-time Director 

Member 4 4 

 
4. NOMINATION AND REMUNERATION COMMITTEE 

 
(A) BRIEF DESCRIPTION OF TERMS OF REFERENCE  

 

The Company has in place the duly constituted Nomination and Remuneration Committee (NR 
Committee). The Role and the Terms of Reference of NR Committee are in accordance with the 
requirements of Section 178 of the Companies Act, 2013 read with relevant Rules made thereunder 
and Regulation 19 of the Listing Regulations read with Part D of Schedule II of the Listing 
Regulations. 

 
The Nomination and Remuneration Committee is entrusted with key responsibilities relating to 
Board composition, evaluation and remuneration, in line with applicable regulatory requirements. 
The brief terms of reference of the Committee are set out below: 
 

(a) To lay down criteria for identifying persons who are qualified to become Directors and who 
may be appointed in senior management of the Company in accordance with the criteria laid 
down by NR Committee and recommend to the Board their appointment and removal; 

 
(b) To lay down criteria to carry out evaluation of performance of independent directors and the 

Board of Directors;   
 
(c) To formulate criteria for determining qualifications, positive attributes and independence of a 

director and recommend to the Board a policy relating to the remuneration for the Directors, 
Key Managerial Personnel (KMP) and other employees; 

 
(d) To devise a policy on diversity of Board of Directors; 
 
(e) To determine the composition and level of remuneration, including reward linked with the 

performance, which is reasonable and sufficient to attract, retain and motivate Directors, KMP, 
Senior Management Personnel & other employees to work towards the long term growth and 
success of the Company; 

 
(f) For every appointment of an Independent Director, the NR Committee shall evaluate the 

balance of skills, knowledge and experience on the Board and on the basis of such evaluation, 
prepare a description of the role and capabilities required of an Independent Director. The 
person recommended to the Board for appointment as an Independent Director shall have the 
capabilities identified in such description. For the purpose of identifying suitable candidates, 
the Committee may: 
 

i. use the services of an external agencies, if required;  



 

 

ii. consider candidates from a wide range of backgrounds, having due regard to diversity; 
and 

iii. consider the time commitments of the candidates;  
 

(g) To decide whether to extend or continue the term of appointment of the Independent 
Directors, on the basis of the report of performance evaluation of Independent Directors. 
 

(h) Perform such functions as are required to be performed by the compensation committee under 
the Securities and Exchange Board of India (Share Based Employee Benefits and Sweat 
Equity) Regulations, 2021; 

 
(i) Administering, monitoring and formulating the employee stock option scheme/plan approved 

by the Board and shareholders of the Company in accordance with the applicable laws (“ESOP 
Scheme”)  

 
(i) Determining the eligibility of employees to participate under the ESOP Scheme; 

(ii) Determining the quantum of option to be granted under the ESOP Scheme per employee 
and in aggregate;  

(iii) Date of grant; 

(iv) Determining the exercise price of the option under the ESOP Scheme; 

(v) The conditions under which option may vest in employee and may lapse in case of 
termination of employment for misconduct; 

(vi) The exercise period within which the employee should exercise the option and that option 
would lapse on failure to exercise the option within the exercise period; 

(vii) The specified time period within which the employee shall exercise the vested option in 
the event of termination or resignation of an employee; 

(viii) The right of an employee to exercise all the options vested in him at one time or at various 
points of time within the exercise period; 

(ix) Re-pricing of the options which are not exercised, whether or not they have been vested 
if stock option rendered unattractive due to fall in the market price of the equity shares; 

(x) The grant, vest and exercise of option in case of employees who are on long leave; 

(xi) Allow exercise of unvested options on such terms and conditions as it may deem fit; 

(xii) The procedure for cashless exercise of options; 

(xiii) Forfeiture/ cancellation of options granted; 

(xiv) Formulating and implementing the procedure for making a fair and reasonable 
adjustment to the number of options and to the exercise price in case of corporate actions 
such as rights issues, bonus issues, merger, sale of division and others. In this regard 
following shall be taken into consideration: 

a) the number and the price of stock option shall be adjusted in a manner such that total 
value of the option to the employee remains the same after the corporate action; 

b) for this purpose, global best practices in this area including the procedures followed 
by the derivative markets in India and abroad may be considered; and 

c) the vesting period and the life of the option shall be left unaltered as far as possible 
to protect the rights of the employee who is granted such option.  

 



 

 

(j) Construing and interpreting the ESOP Scheme and any agreements defining the rights and 
obligations of the Company and eligible employees under the ESOP Scheme, and prescribing, 
amending and/or rescinding rules and regulations relating to the administration of the ESOP 
Scheme. 

 
The Committee effectively discharged its roles and responsibilities during the year in accordance with 
its terms of reference. 

 
Selection of New Directors and Board Membership Criteria 

 
The NR Committee recommends to the Board the appropriate qualifications, positive attributes, 
characteristics, skills and experience required for the Board as a whole and its individual members, 
with the objective of having a Board with diverse backgrounds and experience in business, 
government, education and public service. The Nomination and Remuneration Policy is available on 
the Company’s website; www.inoxrenewables.com. 

 
(B) COMPOSITION, NAME OF MEMBERS AND CHAIRPERSON, NUMBER OF 

MEETINGS HELD AND ATTENDANCE 
 
The NR Committee comprised of 3 (three) Directors with Shri Sanjeev Jain, Independent Director 
as the Chairman of the Committee. The composition of NR Committee is in compliance with Section 
178 of the Companies Act, 2013 read with relevant Rules made thereunder and Regulation 19 of the 
Listing Regulations.  
 

During the financial year 2025-26, the NR Committee met 3 (three) times on the following dates, 
namely, 14th August, 2025, 14th November, 2025 and 13th February, 2026. 

 
The details of composition of NR Committee and the Meetings attended by the Directors during the 
financial year 2025-26 are given below: 

 
Name of Director Position No. of Meetings 

held during the 
year 

Number of 
Meetings attended 
during the year 

Shri Sanjeev Jain, 
Independent Director 

Chairman 3 3 

Shri Bindu Saxena, 
Independent Director 

Member 3 2 

Shri Venkatesh Sonti, 
Non-Executive Director 

Member 3 2 

 
(C) PERFORMANCE EVALUATION CRITERIA FOR INDEPENDENT DIRECTORS 
 

Performance Evaluation forms containing criteria for evaluation of Board as a whole, Committees 
of the Board and individual Directors and Chairperson of the Company were sent to all the Directors 
with a request to provide their feedback to the Company on the Annual Performance Evaluation of 
Board as a whole, Committees of Board and Individual Directors for the financial year 2025-26. 
Further, based on the feedback received by the Company, the Nomination and Remuneration 
Committee at its Meeting held on 13th February, 2026 noted that the Annual Performance of each 
of the Directors is highly satisfactory and decided to continue the terms of appointment of all the 
Independent Directors of the Company. The Board of Directors of the Company at its Meeting held 
on the same day evaluated and noted that the performance of Board, Committees of the Board and 
Individual Directors and Chairperson (including Independent Directors) as highly satisfactory by 
this evaluation process.  

 
5. STAKEHOLDERS’ RELATIONSHIP COMMITTEE 

 
(A) BRIEF DESCRIPTION OF TERMS OF REFERENCE  

 
In compliance with the provisions of Section 178 of the Companies Act, 2013 and Regulation 20 of 
the Listing Regulations, your Company has duly constituted the Stakeholders’ Relationship 
Committee on 29th May, 2026. The Role and Term of Reference of the Stakeholders’ Relationship 
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Committee (SR Committee) constituted by Board of Directors pursuant to Section 178 of the 
Companies Act, 2013 and Regulation 20 of the Listing Regulations (as amended), read with Part D 
of Schedule II of the Listing Regulations. 

 
The Stakeholders’ Relationship Committee is responsible for addressing and resolving investor 
grievances and enhancing shareholder engagement. The brief terms of reference of the Committee 
are set out below: 
 
i. Resolving the grievances of the security holders of the Company including complaints related 

to transfer/transmission of shares, non-receipt of Annual Report, non-receipt of declared 
dividends, issue of new/duplicate certificates, general meetings etc.  

 
ii. Review of measures taken for effective exercise of voting rights by shareholders.  

 
iii. Review of adherence to the service standards adopted by the Company in respect of various 

services being rendered by the Registrar & Share Transfer Agent.  
 

iv. Review of the various measures and initiatives taken by the Company for reducing the 
quantum of unclaimed dividends and ensuring timely receipt of dividend warrants/annual 
reports/statutory notices by the shareholders of the Company. 

        
The Committee effectively discharged its roles and responsibilities during the year in accordance 
with its terms of reference. 

 
(B) COMPOSITION, NAME OF MEMBERS AND CHAIRPERSON, NUMBER OF 

MEETINGS HELD AND ATTENDANCE 
 

The SR Committee comprised of 3 (three) Directors with Shri Sanjeev Jain, Independent Director 
as the Chairman of the Committee. The composition of SR Committee is in compliance with Section 
178 of the Companies Act, 2013 read with relevant Rules made thereunder and Regulation 20 of the 
Listing Regulations.  
 
No meeting of SR Committee was held during the financial year 2025-26. 
 
The details of composition of SR Committee and the Meetings attended by the Directors during the 
financial year 2025-26 are given below: 

 
Name of Director Position No. of 

Meetings 
held during 

the year 

Number of 
Meetings 

attended during 
the year 

Shri Sanjeev Jain,  
Independent Director 

Chairman 
 

Nil N.A. 

Shri Nitesh Kumar, 
Whole-time Director 

Member Nil N.A. 

Shri Mukesh Manglik,  
Whole-time Director  

Member Nil N.A. 

 
          Shri Heera Lal, Company Secretary is the Compliance Officer of the Company.  
 

Investor Grievance Redressal/   Status of complaints received, resolved and pending during the 
financial year 2025-26 is as follows:  

 
(i) Number of shareholders complaints pending at the beginning 

of the financial year 
0 

(ii) Number of shareholders complaints received during the 
financial year  

0 

(iii) Number of shareholders complaints disposed off during the 
financial year 

0 

(iv) Number of shareholders’ complaint pending at the end of the 
financial year 

0 



 

 

 
Disclosures with respect to demat suspense account/ unclaimed suspense account 
and transfer of shares to Investor Education and Protection Fund 

 
As on 31st March, 2026, Nil equity shares of the Company had remained unclaimed and no equity 
shares of the Company had been transferred to Investor Education and Protection Fund. 

 
7. SENIOR MANAGEMENT 

 
The details of the senior management personnel of the Company, in accordance with the Listing 
Regulations, including any changes during the year and up to the date of this report are as under: 
 

Name and Designation Changes, if any 
Shri Shivam Tandon, Chief Financial Officer - 
Shri Heera Lal, Company Secretary  - 

 
8. REMUNERATION OF DIRECTORS 

 
(A) REMUNERATION TO EXECUTIVE DIRECTORS: 

 
The details of remuneration paid to the Executive Directors of the Company for the financial year 
2025-26 is as follows:  

 
Name of 
Director 

Relationship 
with other 
Directors 

Business 
Relationship 
with the 
Company, 
if any 

All elements of 
Remuneration 
package 
i.e. salary, benefits, 
bonus, stock options, 
pension etc. 

Service 
Contracts, 
Notice 
Period, 
Severance 
Fee 

Shri Nitesh 
Kumar 

None Whole-time 
Director 

* Service Contract:  
29.11.2025 to 
28.11.2027 
 
Notice Period: 3 
months 

 

         *  not drawing any remuneration from the Company. 
 

(B) REMUNERATION TO NON - EXECUTIVE DIRECTORS: 
 

Details of the sitting fees paid to the Non-Executive Directors of the Company during the financial 
year 2025-26 for attending the Board and Committee Meetings is as follows:  

 
Name of the Director Sitting Fees (Rs.) 
Shri Sanjeev Jain     1,80,000 
Ms. Bindu Saxena 1,40,000 
Shri Mukesh Manglik 20,000 
Shri Venkatesh Sonti 60,000 
Total 4,00,000 

 
During the year under review, the Company has not issued any stock options at discount to any 
Non-Executive Directors of the Company. 
 
Non-Executive Directors with materially significant related party transactions, 
pecuniary or business relationship with the Company 
 
There have been no materially significant related party transactions, pecuniary transactions or 
relationships between the Company and its Non-Executive Directors during the financial year 
2025-26 that may have potential conflict with the interests of the Company at large. 
 



 

 

Apart from drawing sitting fees, none of the Independent Directors have any other pecuniary 
relationship or transactions with the Company which in the judgment of the Board would affect the 
independence or judgment of Directors. 
 
Criteria for making payment to non-executive Directors is disclosed on the Company’s website; 
https://inoxrenewables.com.The same can be viewed at 
https://inoxrenewables.com/pdf/policies/10.%20IRSL-
Nomination%20Remuneration%20Policy.pdf.  

 
9. GENERAL BODY MEETINGS 

 
Annual General Meeting 
 
The particulars of last 3 (three) Annual General Meetings of the Company and details of Special 
Resolutions passed at these Meetings are given hereunder: 

 
Financial 
Year 

Date and Time  Location  Details of Special Resolutions 
passed 

2022-23 29th September, 
2023 at 11:00 
A.M.  

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

Nil 

2023-24 27th September, 
2024 at 3:00 
P.M. 

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

1. Approval for increase in borrowing 
powers of the Board from Rs. 1,500 
Crore to Rs. 4,000 Crore. 

2. Approval to create charge or mortgage 
or sell, lease or otherwise dispose of 
the Undertaking of the Company as 
permitted under Section 180 (1) (a) of 
the Companies Act, 2013. 

3. Approval giving Loans/ Guarantees/ 
Securities in connection with loan 
availed by any person in whom the 
Director is interested under Section 
185 of the Companies Act, 2013. 

4. Approval for giving Loans, 
Guarantees, providing Securities and 
Investments by the Company in terms 
of the provisions of Section 186 of the 
Companies Act, 2013. 

2024-25 19th September, 
2025 at 11:00 
A.M. 

301, ABS 
Towers, Old 
Padra Road, 
Vadodara -
390007, 
Gujarat 

1. Appointment of Shri Sanjeev Jain as an 
Independent Director of the Company. 

2. Appointment of Ms. Bindu Saxena as 
an Independent Director of the 
Company 

 
 

Extra-ordinary General Meeting 
 

During the financial year under review, 1 (one) Extra-ordinary General Meetings (EGM) of the 
Members of the Company was held. The particulars of the said EGM and details of Special 
Resolutions passed in the EGM are given below: 
 

Financial 
Year 

Date and Time  Location  Details of Special Resolutions 
passed 

2025-26 24th March, 2025 
at 11:30 A.M.  

INOXGFL 
Towers, Plot 
No. 17, Sector-
16A, Noida-

Nil 
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201301, Uttar 
Pradesh 

 
Post the closure of the financial year under review, 1 (one) Extra-ordinary General Meeting of the 
Members of the Company was held on 2nd July, 2026. The particulars of the said EGM and details 
of Special Resolutions passed in the EGM are given below: 
 

Financial 
Year 

Date and Time  Location  Details of Special Resolutions 
passed 

2026-27 2nd July, 2026 at 
12:00 Noon 

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

1. Appointment of Shri Brij Mohan 
Bansal as an Independent Director of 
the Company. 

2. Approval for continuation of 
directorship of Shri Mukesh Manglik 
as a Non-Executive Director of the 
Company upon attaining the age of 75 
years. 

 
   Postal Ballot  
 

During the financial year under review, no Postal Ballot was conducted to seek approval of the 
shareholders. 
 

10. MEANS OF COMMUNICATION 
 

The quarterly and annual financial results and also the Annual Report of the Company and its 
subsidiaries during the financial year ended 31st March, 2026 were submitted with the Stock 
Exchange within the prescribed timelines after they were approved by the Board. The financial 
results were also published in newspapers in compliance with the Listing Regulations- in English 
(Financial Express) and were also made available on the Company’s website; 
https://inoxrenewables.com. 

  
11.   GENERAL SHAREHOLDER INFORMATION 

 
11.1 Annual General Meeting  

(i) Date 24th September, 2026 
(ii) Time  12:00 Noon 
(iii) Venue  301, ABS Towers, Old Padra Road, Vadodara 390007, Gujarat 
11.2 Financial Year 1st April, 2025 to 31st March, 2026 
11.3 Book Closure Date N.A. 
11.4 Dividend Payment Date N.A. 
11.5 Name and address of 

each stock exchange at 
which Equity Shares of 
the Company are 
proposed tobe listed and 
confirmation about 
payment of listing fee to 
each of such stock 
exchange 

In terms of the Scheme of Arrangement as approved by the 
Hon’ble NCLT, Ahmedabad Bench, vide its order dated 13th 
March, 2026, the Company is under process of seeking listing 
of its equity shares on below mentioned stock exchanges:  
 
National Stock Exchange of India Limited 
Exchange Plaza, Bandra - Kurla Complex 
Bandra (East) 
Mumbai - 400 051 and 
 
BSE Limited  
Phiroze Jeejeebhoy, Dalal Street 
Mumbai - 400 001 
 
Upon listing of equity shares on above Stock Exchanges, the 
Company shall pay applicable Annual Listing fees for the 
Financial Year 2026-27. 

11.6 Name and address of 
stock exchange at which 
Non-Convertible 

The Non-Convertible Debentures (NCDs) of the Company 
were listed under the Debt Segment of BSE Limited.  
 

https://inoxrenewables.com/


 

 

Debentures of the 
Company are listed and 
confirmation about 
payment of listing fees 

The Company had made the full and final payment of NCDs 
on 17th March, 2026 and the said NCDs stood delisted from 
BSE Limited w.e.f. 30th March, 2026. 
 
The Company has paid the Annual Listing fees for the 
Financial Year 2025-26 to BSE on which the Non-Convertible 
Debentures were listed. 

 
11.7 Suspension from Trading 
 

The Non-Convertible Debentures of the Company were not suspended from trading during the 
financial year 2025-26. 
 

11.8 Registrar and Transfer Agents 
 

For lodgment of securities, transfer forms and other documents or any grievances/ complaints, 
investors may contact the Company’s Registrar and Share Transfer Agents at the following 
address: 

 
  MUFG Intime India Private Limited  
  (formerly known as Link Intime India Private Limited) 
  (Unit: Inox Renewable Solutions Limited)  
  Noble Heights, 1st Floor, Plot No. NH-2, LSC, C-1 Block, 
  Near Savitri Market, Janak Puri,  

New Delhi-110058 
 

11.9 Securities Transfer System 
 

Transfer of shares in electronic form are processed by NSDL/ CDSL through respective 
Depository Participants.  In terms of requirements of Regulation 40 of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
("Listing Regulations"), the request for transfer of securities shall not be processed unless the 
securities are held in the dematerialised form with Depositories. While the request for 
transmission or transposition of securities held in physical or dematerialised form shall be 
affected only in dematerialised form. 

 
Further, SEBI in continuation of its efforts to enhance ease of dealing in securities market by 
investors vide its Circular No. SEBI/HO/MIRSD/MIRSD_RTAMB/P/ CIR/2022/8 dated 25th 
January, 2022, has mandated the listed entities to issue securities for the following service 
requests only in dematerialised form: (i) issue of duplicate securities certificate; (ii) Claim from 
Unclaimed Suspense Account; (iii) Renewal/ Exchange of securities certificate; (iv) 
Endorsement; (v) Sub-division/ Splitting of securities certificate; (vi) Consolidation of 
securities certificates/folios; (vii) Transmission; and (viii) Transposition. 
 

11.10      Distribution of Shareholding as on 31st March, 2026 
  

Shareholding 
of Shares 

No. of 
Shareholders 

% to 
total 

Number of 
Shares 

Amount 
(in Rs.) 

% to 
total 

1 to 500 8 14.29 155 1,550 0.00 

501 to 1,000 - 0.00 - - 0.00 

1,001 to 2,000 - 0.00 - - 0.00 

2,001 to 3,000 - 0.00 - - 0.00 

3,001 to 4,000 - 0.00 - - 0.00 

4,001 to 5,000 - 0.00 - - 0.00 

5,001 to 10,000 - 0.00 - - 0.00 

10,001 and 
above 

48 85.71 16,19,41,101 161,94,11,010 100.00 

Total 56 100.00 16,19,41,256 161,94,12,560 100.00 
 

 



 

 

11.11  Shareholding Pattern of the Company as on 31st March, 2026 is as under: 
 

S. 
No. 

Category No. of Shares 
held 

Percentage of 
Shareholding 
(%) 

(A) Shareholding of Promoter and 
Promoter Group 

  

1 Indian 
  

 
Individuals/ Hindu Undivided Family 10* 0.00 

 
Bodies Corporate 14,38,73,636 88.84 

 
Sub total (A)(1) 14,38,73,646 88.84 

2 Foreign 
  

(a) Individuals (Non-Resident Individuals / 
Foreign Individuals) 

- - 

(b) Bodies Corporate - - 
 

Sub total (A)(2) - - 
 

Total Shareholding of Promoter 
and Promoter Group 
(A)=(A)(1)+(A)(2) 

14,38,73,646 88.84 

(B) Public Shareholding 
  

1 Institutions 
  

(a) Mutual Funds/ UTI - - 

(b) Alternate Investments Funds 33,89,511 2.09 

(c) Foreign Portfolio Investor - - 

(d) Financial Institutions/ Banks - - 
 

Sub total (B)(1) 33,89,511 2.09 

2 Non-Institutions 
  

(a) Individuals 37,91,039 2.34 

(b) NBFCs registered with RBI - - 

(c) Any Other (Specify) 
  

(i) Limited Liability Partnership Firm 4,68,163 0.29 

(ii) Foreign Corporate 3,74,531 0.23 

(iii) Foreign Nationals - - 

(iv) Hindu Undivided Family 2,62,171 0.16 

(v) Non-Resident Indians - - 

(vi) Clearing Member - - 

(vii) Bodies Corporate 97,82,195 6.04 

(viii) Insurance Companies - - 
 

Sub total (B)(2) 1,46,78,099 9.06 
 

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

1,80,67,610 11.16 

Total (A)+(B) 161,941,256 100 

 
                * Equity shares held as nominees of Inox Wind Limited, Promoter of the Company. 
 



 

 

11.12 Dematerialization of securities and liquidity 
 

As on 31st March, 2026, 100% of the Equity Shares were in dematerialized form.  
 
11.13 Outstanding Global Depository Receipts (GDRs)/ American Depository Receipts 

(ADRs)/ Warrants/ Convertible Instruments, conversion date and likely impact 
on equity 

 
As on 31st March, 2026, the Company did not have any outstanding GDRs/ ADRs/ Warrants/ 
Convertible Instruments.  

 
11.14 Commodity price risk or foreign exchange risk and hedging activities 
 

The Company has approved “Risk Assessment and Minimisation Procedure” pursuant to which 
whenever required the Company enters into Forward Contracts on foreign currencies 
depending on its assessment of the market situation to counter the risk of foreign exchange 
fluctuations. Further, whenever required the Company enters into call spread option contract 
and Cross Currency Swap agreement to hedge the foreign currency risk and interest rate risk. 
As the Company does not deal in commodities, therefore, no disclosure is required to be made 
pursuant to SEBI Circular no. SEBI/HO/CFD/CMD1/CIR/P/2018/0000000141 dated 15th 
November, 2018. 

 
11.15 Plant locations 

 
There are no plants of the Company since the Company is into business of erection, 
procurement and commissioning of wind turbines and solar power projects. 

 
11.16 (i)    Address for Investor Correspondence 
   

MUFG Intime India Private Limited  
(formerly known as Link Intime India Private Limited) 
(Unit: Inox Renewable Solutions Limited)  
Noble Heights, 1st Floor, Plot No. NH-2, LSC, C-1 Block, 
Near Savitri Market, Janak Puri,  
New Delhi-110058 
Email: investor.helpdesk@in.mpms.mufg.com 
Phone No.: 011-49411000, Fax No.: 011-41410591 

  Website: https://in.mpms.mufg.com/ 
 

(ii) Address for any query on Annual Report   
 

Company Secretary  
Inox Renewable Solutions Limited  
INOXGFL Towers, Plot No. 17, Sector-16A,  
Noida -201301, Uttar Pradesh 
 

11.17 Credit Ratings: 
  

During the financial year under review, CARE Ratings Limited ("CareEdge Ratings") assigned 
a rating of “CARE A; Stable/CARE A1” to the long-term and short-term bank facilities 
respectively. CRISIL Ratings Limited ("CRISIL”) reaffirmed its ratings of  “CRISIL A/Positive” 
for the Company’s long term bank facilities and “CRISIL A1” for the Company’s short term bank 
facilities. 
 

12.   OTHER DISCLOSURES 
 

The following disclosures form an integral part of the Company’s governance framework and 
provide additional insights into its compliance and governance practices: 

  

https://in.mpms.mufg.com/


 

 

 
a) Materially significant Related Party Transactions 
 

There were no transactions with related parties during the financial year under review which 
were in conflict with the interest of the Company. Suitable disclosure of related party 
transactions as required by the Indian Accounting Standards (Ind AS 24) has been made in the 
Note No.38 to the Standalone Financial Statements and in the Board’s Report as required 
under Section 134 of the Companies Act, 2013.  
 
The Board has also approved a Policy on Materiality of Related Party Transactions which also 
includes procedure to deal with Related Party Transactions and such policy has been put up 
on the Company's website; https://inoxrenewables.com. The same can be viewed at 
https://inoxrenewables.com/pdf/policies/5.%20IRSL_Policy%20on%20Materiality%20of%
20RPT.pdf.  
 

b) Details of Non-Compliance 
 

During the last three years, there were no instances of non-compliance, penalties, or strictures 
imposed on the Company by SEBI, Stock Exchanges, or any statutory authority in relation to 
capital markets. 
 

c) Details of establishment of Vigil Mechanism/ Whistle Blower Policy 
 
The Board of Directors has adopted Whistle Blower Policy to report concerns about unethical 
behavior, actual or suspected fraud or violation of the Company’s code of conduct. Adequate 
safeguards have been provided in the Policy to prevent victimization of Directors/ Employees. 
No personnel have been denied access to the Audit Committee. A copy of Company’s Whistle 
Blower Policy has been put up on Company’s website; https://inoxrenewables.com. The same 
can be viewed at https://inoxrenewables.com/pdf/policies/1.%20IRSL-Vigil%20Mechanism-
Whistleblower%20Policy.pdf.  

 

d) All the mandatory requirements of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 have been complied by the Company. 

 
Status of adoption of Non-Mandatory/ Discretionary requirements as specified 
in Part E of Schedule II of Listing Regulations: 

  
-  Shareholders rights: The Company has not adopted the practice of sending out half-yearly 

declaration of financial performance to shareholders. Quarterly results as approved by the 
Board are disseminated to Stock Exchanges and uploaded on the website of the Company. 

 
-  Modified opinion(s) in audit report: For the financial year ended 31st March, 2026, there is 

no audit qualification in the Company’s financial statements. The Company continues to 
adopt best practices to ensure the regime of unqualified financial statements. 

 
-  Reporting of Internal Auditor: In accordance with the provisions of Section 138 of the 

Companies Act, 2013, the Company has appointed an Internal Auditor who reports to the 
Audit Committee. Quarterly internal audit reports are submitted to the Audit Committee 
which reviews the audit reports and suggests necessary action. 

 
- Chairperson and Executive Leadership: The Company does not have a regular Chairperson. 

Board meetings are presided over by the Director elected by the Directors present at each 
meeting. None of the Executive Director are related to the any other Director as per the 
definition of “relative” under the Companies Act, 2013. In the absence of a permanent 
Chairperson, the Board ensures effective leadership through experienced Whole-time 
Directors and active participation of Independent Directors, thereby maintaining balanced 
and effective governance. 

 
- Independent Directors’ Meetings: One separate meeting of the Independent Directors was 

held during the year, without the presence of Non-Independent Directors or management. 
All Independent Directors attended the meeting. 

 

https://inoxrenewables.com/
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e) The Company has formulated a Policy for determining ‘material’ subsidiaries and such Policy 
has been disclosed on the Company's website. The same can be viewed at 
https://inoxrenewables.com/pdf/policies/15.%20IRSL_Policy%20Material%20Subsidiaries
.pdf  
 
The Company has formulated a Policy on Materiality of Related Party Transactions which also 
includes procedure to deal with Related Party Transactions and such policy has been placed 
on the Company's website; https://inoxrenewables.com. The same can be viewed at 
https://inoxrenewables.com/pdf/policies/5.%20IRSL_Policy%20on%20Materiality%20of%
20RPT.pdf.  
 

f) Disclosure of commodity price risks and commodity hedging activities: Not applicable 
 

g) Details of fund raised through preferential allotment or qualified institutions placement during 
the financial year under review: 

 
During the year under review, the Company did not raise any fund through preferential 
allotment or qualified institutions placement. 
 

h) Certificate from a Company Secretary in Practice that none of the Directors on 
the Board of the Company have been debarred or disqualified from being 
appointed or continuing as directors of companies by the Board/ Ministry of 
Corporate Affairs or any such statutory authority: 
 
Certificate from M/s. NSP & Associates, Practicing Company Secretaries, Ghaziabad is 
annexed to this report as Annexure A. 
 

i)  During the financial year under review, there were no instances, wherein the 
recommendations by any of the Committees of the Board were not accepted by the Board of 
Directors of the Company. 

 
j) The total fees for all services (statutory audit including limited review, tax audit and other 

services) paid by the Company and its subsidiaries, on a consolidated basis, to the Statutory 
Auditor and all entities in the network firm/ network entity of which the Statutory Auditor is a 
part, amounted to Rs. 11.50 Lakhs. 

 
k) Disclosures in relation to the Sexual Harassment of Women at Workplace 

(Prevention, Prohibition and Redressal) Act, 2013 
 

The following is the summary of sexual harassment complaints received and disposed of during 
the financial year 2025-26: 

 
1. No. of complaints pending as at the start of the financial year 0 
2. No. of complaints filed during the financial year 0 
3. No. of complaints disposed of during the financial year 0 
4. No. of complaints pending as at the end of the financial year 0 

 
l) Disclosure by listed entity and its subsidiaries of loans and advances in the nature of loans to 

firms/ companies in which directors are interested by name and amount:  
 
Details of disclosure by the Company and its subsidiaries regarding loans and advances in the 
nature of loans to firms/ companies in which directors are interested by name and amount are 
provided in Note Nos. 8, 38 and 49 of the Standalone Financial Statements of the Company.  
 

m) Details of material subsidiaries of the listed entity; including the date and place of incorporation 
and the name and date of appointment of the statutory auditors of such subsidiaries: Nil 
 

n) Disclosure about Directors being appointed/ re-appointed 
 

The brief resume and other information required to be disclosed under this section is provided 
in the Notice of the Annual General Meeting. 

https://inoxrenewables.com/pdf/policies/15.%20IRSL_Policy%20Material%20Subsidiaries.pdf
https://inoxrenewables.com/pdf/policies/15.%20IRSL_Policy%20Material%20Subsidiaries.pdf
https://inoxrenewables.com/
https://inoxrenewables.com/pdf/policies/5.%20IRSL_Policy%20on%20Materiality%20of%20RPT.pdf
https://inoxrenewables.com/pdf/policies/5.%20IRSL_Policy%20on%20Materiality%20of%20RPT.pdf


 

 

 
o) Management Discussion & Analysis Report 

 
Management Discussion and Analysis Report is set out as separate section of the Board’s Report 
which forms part of the Annual Report. 
 

p) The Company remains compliant with the Corporate Governance requirements specified in 
Regulations 17 to 27 read with Schedule V and Clause (b) to (i) of sub-regulation 2 of Regulation 
46 of the Listing Regulations, as applicable, with regard to Corporate Governance. 
 

q) CEO/CFO Certification 
 
The Company has obtained a certificate from the Whole-time Director and Chief Financial 
Officer in respect of matters stated in Regulation 17 (8) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 
 

13. CODE OF CONDUCT 
 

The Board of Directors of the Company had laid down a Code of Conduct for all the Board Members 
and Senior Management of the Company. All the Board Members and Senior Management 
Personnel have affirmed compliance with the Code of Conduct.  The Code of Conduct is placed on 
the Company’s website; https://inoxrenewables.com. The same can be viewed at 
https://inoxrenewables.com/pdf/policies/3.%20IRSL-
Code%20of%20Conduct%20for%20the%20Board%20of%20Directors%20and%20the%20Senio
r%20Management.pdf 
 

14. DECLARATION BY CHIEF EXECUTIVE OFFICER  
 
In the absence of Chief Executive Officer, the declaration signed by Shri Nitesh Kumar, Whole-
time Director of the Company, stating that the members of Board of Directors and Senior 
Management Personnel have affirmed compliance with the Code of Conduct of Board of Directors 
and Senior Management is annexed to this Report at Annexure B. 
 

15. COMPLIANCE CERTIFICATE FROM THE PRACTICING COMPANY SECRETARY 
 
Compliance certificate from the Practicing Company Secretary regarding compliance of conditions 
of Corporate Governance is annexed with the Board’s Report. 
 

16. DISCLOSURE OF CERTAIN TYPES OF AGREEMENTS BINDING LISTED ENTITIES 
IN TERMS OF CLAUSE 5A OF PARAGRAPH A OF PART A OF SCHEDULE III OF THE 
LISTING REGULATIONS 

 
There is no such agreement subsisting as on 31st March, 2026. 

 
The Company continues to strengthen its governance framework in line with evolving regulatory 
expectations and stakeholder priorities, with a focus on transparency, accountability and sustainable 
long-term growth. 
 
 

                                                      For and on behalf of the Board of Directors 
  

 
  

    
 Nitesh Kumar  Venkatesh Sonti 
Date: 7th August, 2026 
Place: Noida  
 

Whole-time Director  
DIN: 10132028 

 Director  
DIN: 02829206 
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Annexure A 
 
 

Certificate of Non-Disqualification of Directors  

(Pursuant to Regulation 34(3) and Schedule V Para C clause (10)(i) of the SEBI (Listing Obligations 

and Disclosure Requirements) Regulations, 2015) 

  

 
To,  
 
The Members,  
Inox Renewable Solutions Limited 
(formerly known as Resco Global Wind Services Private Limited) 
(U40106GJ2020PLC112187) 
301, ABS Tower, Old Padra Road,  
Vadodara – 390007, Gujrat 
 
We have examined the relevant registers, records, forms, returns and disclosures received from the 
Directors of Inox Renewable Solutions Limited having CIN: U40106GJ2020PLC112187 having 
registered office at 301, ABS Tower, Old Padra Road, Vadodara – 390007, Gujrat (hereinafter referred 
to as ‘the Company’), produced before me/us by the Company for the purpose of issuing this 
Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the 
Securities Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015.  
 
In our opinion and to the best of our information and according to the verifications (including Directors 
Identification Number (DIN) status at the portal www.mca.gov.in) as considered necessary and 
explanations furnished to me / us by the Company & its officers, We hereby certify that none of the 
Directors on the Board of the Company as stated below for the Financial Year ending on 31st March, 
2026 have been debarred or disqualified from being appointed or continuing as Directors of companies 
by the Securities and Exchange Board of India, Ministry of Corporate Affairs or any such other Statutory 
Authority. 
 

DIN Full Name Designation Original Date of 

Appointment 

DIN Status 

07001509 Mukesh Manglik Director 21/01/2020 Active 

10132028 Nitesh Kumar Whole-time director 25/04/2023 Active 

00023409 Sanjeev Jain Director 14/11/2024 Active 

00167802 Bindu Saxena Director 14/11/2024 Active 

02829206 Venkatesh Sonti Director 29/11/2023 Active 

 
Ensuring the eligibility of for the appointment / continuity of every Director on the Board is the 
responsibility of the management of the Company. Our responsibility is to express an opinion on these 
based on our verification. This certificate is neither an assurance as to the future viability of the 
Company nor of the efficiency or effectiveness with which the management has conducted the affairs of 
the Company.  
 

 
 
 
 
 
 
 
 
Place: Noida, UP 
Date: 5th August, 2026 

For NSP & Associates 
 
 
 
Name: Naveen Shree Pandey  
Membership No.: FCS-9028 
CP No.: 10937 
UDIN: F009028H001045602 
Peer Review Certificate No: 1797/2022 

 



 

 

                                                                 Annexure B 
  
 

 
Declaration under Clause D of Schedule V of the Listing Regulations 

 
I, Nitesh Kumar, Whole-time Director of Inox Renewable Solutions Limited, declare that all the Board 
Members and Senior Management Personnel have affirmed compliance with the Code of Conduct for 
the Board and Senior Management Personnel for the Financial Year ended 31st March, 2026. 
 

 
 
                                                                                                                   

                                                                                                                                               Nitesh Kumar   
Date: 29th May, 2026 
Place: Noida  
  

 
 

  

               Whole Time Director 
DIN: 10132028 
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INDEPENDENT AUDITOR’S REPORT 
 
To the Members of Inox Renewable Solutions Limited (Earlier known as Resco Global Wind Services Limited and 
Resco Global Wind Services Private Limited) 
 
Report on the Audit of the Standalone Financial Statements 
 
Opinion 
We have audited the standalone financial statements of Inox Renewable Solutions Limited (Earlier known as Resco 
Global Wind Services Limited and Resco Global Wind Services Private Limited) (“the Company”), which comprise the 
Balance Sheet as at March 31, 2026, the statement of Profit and Loss (including Other Comprehensive Income), the 
statement of changes in equity and the statement of cash flows for the year then ended, and notes to the financial 
statements, including a summary of Material accounting policies and other explanatory information. 
 
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, 2026, and its Loss , 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 
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 the Note 53 of the statement regarding demerger of Power Evacuation business of 

the company under a scheme of arrangement with Inox Green Energy Services Limited (Demerged 
Company). 
 

2. We draw attention to Note 62 to the Standalone Financial statement which describes that the 
Commissioning of WTGs against certain contracts does not require any material adjustment on account of 
delays, if any 
 

 
Our report is not modified with respect to the above matters. 
 
 
 



 
 

Key Audit Matters  
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the 
financial statements of the current period. These matters were addressed in the context of our audit of the financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these 
matters. We have determined the matters described below to be the key audit matters to be communicated in our 
report. 
 

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

Accounting for demerger of Power Evacuation Business 
of Inox Green Energy Services Limited (Demerged 
Company) with Resulting Company (Inox Renewable 
Solutions Limited) 

Our audit procedures included: 

During the year, the Company received all requisite 
regulatory approvals in respect of the Scheme of 
Arrangement (the "Scheme") for the merger of the Power 
Evacuation business ("Power Evacuation Business") of 
Inox Green Energy Services Limited ("Demerged 
Company") into Inox Renewable Solutions Limited (the 
"Company" or "Resulting Company"). 
Pursuant to the NCLT's directions, meetings of the equity 
shareholders of the Demerged Company were held on 
November 2, 2025, and the Scheme was approved by the 
requisite majority. The Scheme received sanction from 
the Hon'ble NCLT, Ahmedabad Bench on March 13, 2026, 
and a certified copy of the order was received on April 24, 
2026 ("Order"). 
Since the Promoters have control over both the 
Demerged Company and the Company, the Management 
has determined that the acquisition of the Power 
Evacuation Business is a common control transaction, to 
be accounted for by applying the principles prescribed 
under Appendix C of Ind AS 103, 'Business Combinations', 
at the respective book values of assets and liabilities as 
recorded in the books of the Demerged Company, with 
the comparative period restated as if the arrangement 
had occurred from the beginning of the earliest period 
presented (1st April, 2024). 
This has been considered a key audit matter in view of the 
complexities involved in the Scheme, the risk of accuracy 
and completeness of assets, liabilities and reserves 
transferred and recorded at book values, the restatement 
of prior period comparatives to reflect the Demerged 
Undertaking as if the arrangement had occurred from the 
appointed date, and the elimination of inter-company 
balances between the Demerged Company and the 
Company. 
 
See Note 53 to the standalone financial statements 

• Understood and evaluated the design and tested 

the operating effectiveness of the internal financial 

controls over accounting for the impact of the 

Scheme and related disclosures.  

• Understood and evaluated the terms of the Scheme 

of Arrangement, including the swap ratio and 

consideration, as specified in the Scheme 

document, and the accounting treatment adopted 

by Management as a common control business 

combination under Appendix C of Ind AS 103.  

• Read the Scheme of Arrangement, the NCLT Order 

dated March 13, 2026, and related agreements 

executed between the Company and the Demerged 

Company, for identification of the assets, liabilities 

and reserves transferred at book values, and 

evaluated the accounting for non-routine 

transactions, estimates and judgements involved.  

• Verified the sanction/approvals received from the 

NCLT and other regulatory authorities and assessed 

the Company's compliance with the conditions 

specified therein.  

• Tested the reconciliation of assets and liabilities of 

the Demerged Undertaking as recorded in the books 

of the Demerged Company as at 1st April, 2024, 

with the amounts recorded by the Company on 

transfer.  

• Verified that the comparative figures for the year 

ended 31st March, 2025 have been appropriately 

restated to include the figures of the Demerged 

Undertaking as if the arrangement had occurred 

from 1st April, 2024.  

• Verified the elimination of inter-company loans, 

advances, deposits, balances and other obligations 

between the Demerged Company and the 

Company, to the extent they existed.  

• Assessed the adequacy and appropriateness of the 

disclosures made in the standalone financial 



 
 

statements regarding the Scheme as disclosed in 

Note 53. 

 
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 Management Discussion and Analysis, Board’s report including Annexures to Board’s 
report, Corporate Governance and Shareholder’s Information (hereinafter referred to as “the Reports”), but does 
not include the standalone financial statements and our auditor’s report thereon. The Reports are expected to be 
made available to us after the date of this auditor’s report. 
 
Our opinion on the standalone financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.  
 
In connection with our audit of the standalone financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the standalone 
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 controls, 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. 
 
Auditor’s Responsibilities for the Audit of the Standalone 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 financial statements. 
 
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 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.  
 

• 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 an adequate internal financial controls system, with reference to 
standalone financial statement, 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 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 
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 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 financial statements 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 Matter 
1. 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/other reports (as applicable), nothing has come to our knowledge that makes us believe 
that such an audit procedure would not be adequate. 
 
Our opinion is not modified in respect of this matter. 
 
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 Company has 
not paid remuneration to its directors during the year. 
  
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 Indian 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, 2026 taken on record by 
the Board of Directors, none of the directors is disqualified as on March 31, 2026 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 has disclosed the impact of pending litigations on its financial position in its Standalone Financial 
statements – Refer Note 44 to the financial statements; 
 
ii. The Company has made provision, as required under the applicable law or accounting standards, for material 
foreseeable losses, 
 
iii. There were no amounts which were 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 it’s knowledge and belief, 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, 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. 
 
 (b) The Management has represented, that, to the best of it’s knowledge and belief, 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, 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. 
 
 (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 (ii) of Rule 11(e) contain any material mis-statement. 
 
v. There is no dividend declared or paid during the year by the company. 
 
vi. Based on our examination which included test checks, the Company has used an accounting software operated 
by a third-party software service provider for maintaining its books of account, which has a feature of audit trail 
(edit log) facility and the same has operated throughout the year for all relevant transactions recorded in the 
software except that: -  
 
(a) in the absence of reporting on compliance with the audit trail requirements in the independent auditor’s 

report of a service organization we are unable to comment whether audit trail feature of the said software 
was enabled and operated at database level to log any direct data changes. 

 
Further, where audit trail (edit log) facility was enabled and operated throughout the year, we did    not 
come across any instance of audit trail feature being tampered with and the audit trail has been preserved 
by the Company as per the statutory requirements for record retention. 

 
 
For Dewan P N Chopra & Co 
Chartered Accountants 
Firm Regn. No.  000472N 
 
 
 
 
 
Sandeep Dahiya 
Partner 
Membership No. 505371 
UDIN: 26505371ROEBWS1999  
Date: 29th May, 2026 
Place: Noida  



 
 

ANNEXURE-ATO 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: - 

 
(i) (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) According to the information and explanations given to us and on the basis of our examination of the 
records of the Company, the Company has a regular programme of physical verification of its Property, 
Plant and Equipment by which all property, plant and equipment are verified in a phased manner. In our 
opinion, this periodicity of physical verification is reasonable having regard to the size of the Company and 
the nature of its assets. No material discrepancies were noticed on such verification. 
 
(c) The title deeds of immovable properties are held in the name of the Company. In respect of immovable 
properties taken on lease and disclosed as right of use assets in the Standalone Financials Statements, the 
lease agreements are in the name of the company. 

  
(d) The company is not revaluing its property, plant and Equipment (including right of use assets) or 
intangible assets during the year, hence the paragraph 3 (1) (d) is not applicable on 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(i)(e) is not applicable on the company. 

 
(ii) (a) On the basis of our examination of the books of accounts and records and in our opinion, the 

management has physically verified the inventory of Raw Material and Finished Goods at reasonable 
intervals, the coverage and procedure of such verification by the management is appropriate and no 
discrepancies of 10% or more in the aggregate for each class of inventory have been found by the 
management. Further, according to the information and explanations given to us, keeping in view the 
nature of operations of the company, inventory of work in progress, cannot be physically verified. 

 
(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. Further, the quarterly updated returns or Statements filed by the company with 
the financial Institutions are in agreement with the books of account of the company.  

 
(iii) On the basis of our examination of the books of accounts and records, during the year the company has 

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: - 

 

 

 



 
 

      (Amt in Lakh)     

    Particulars Guarantees  Security Loans Advances in the 
nature of loans  

Aggregate amount granted/ 
provided during the year 

    

- Subsidiaries - - 58.20 - 

- Joint Ventures - - - - 

- Associates - - - - 

- Others - - 10,454.49 - 

Balance outstanding as at 
balance sheet date in respect of 
the above cases: - 

    

- Subsidiaries - -      4,576.05 - 

- Joint Ventures - - - - 

- Associates - - - - 

- Others -   - - - 

  
(b) Based on the examination of the books of accounts and records of the company, the 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. 
 

(c) Based on the examination of the books of accounts and records of the company, as the company has 
given loan on repayable on demand accordingly the schedule of repayment of principal & interest and 
repayment and receipts thereof are not applicable.  

 
(d) There is no overdue amount outstanding for more than ninety days, hence paragraph 3(iii)(d) is not 

applicable. 
 
(e) Based on the examination of the books of accounts and records of the company, there is no loan or 

advance in the nature of loan granted which has fallen due during the year, has been renewed or 
extended or fresh loans granted to settle the over dues of existing loans given to the same parties. 

 
(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 repayable on demand or without specifying any terms 
or period of repayment. The details of the same are given below: - 

(Amt in Lakh)     

 All Parties Promoters Related parties 

Aggregate amount of loans/advances in 
nature of loans 

- Repayable on demand (A) 

 
10,512.69 
 

 

 
10,454.49 

 
58.20 

- Agreement does not specify any 
terms or period of repayment (B) 

 
- 

 
- 

 
- 

Total (A+B) 10,512.69 10,454.49 58.20 

Percentage of loans/advances in nature of 
loans to the total loans 

    100.00% 99.45%  0.55% 

 
(iv) In our opinion, in respect of loans, investments, guarantees, and security provisions of section 185 and 186 

of the Companies Act, 2013 have been complied with. 
 

(v) 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. 
 

 



 
 

 
 

(vi) 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. 
 

(vii) (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 generally been regularly deposited during the year by the 
company with the appropriate authorities, though there has been a slight delay in a few cases, to the extent 
applicable to it. 
 
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 2026 for a period of more than six months from the date they became payable except as mentioned 
below in the table: 
 
          (Amt in Lakh) 

Name of the Statute 
Nature of the 
dues 

Amount 
(Rs. In 
Lakh) 

Period to which 
the amount 
relates 

Date of 
payment 

Remarks, 
if any 

Income Tax Act TDS 7.43 Prior to Sept’25 - - 

Labour Welfare Fund Act 
Labour 

Welfare Fund 
0.18 Prior to Sept’25 - - 

Professional Tax Act of 
respective states 

Professional 
Tax 

6.70 Prior to Sept’25 - - 

 
(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: - 
 

Name of the 
Statute 

Nature of dues Amount  
(In Rs. Lakh) 

Period to which 
the amount relates 

Forum where the 
dispute is pending 

Goods and 
Services Tax 
Act 2017 

GST Demand  348.42 FY 2025-26 GST Adjudicatory 
Authority  

 
(viii) On the basis of our examination of the books of accounts and records, there are no transactions that are 

there which is 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 (viii) 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 are 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 utilized 
the money obtained by way of term loans during the year for the purposes for which they were obtained. 



 
 

 
(d) According to the information and explanations given to us and the procedures performed by us, and on 
an overall examination of the standalone 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. 
 
(e) According to the information and explanations given to us and on an overall examination of the 
standalone 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. 
 
(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. 

 
(x) (a) 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 clause 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 not made any preferential allotment and private placement of shares or convertible 
debentures (fully or partly or optionally) and hence, reporting under paragraph 3(x)(b) of the Order is not 
applicable. 
 

(xi) (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 up-to the date of this report. 
 
(c) As represented to us by the management, there are no whistle-blower complaints received by the 
company during the year. 
 

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

(xiii) 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 the standalone financial statements as required by the applicable 
accounting standards. 
 

(xiv) (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 till date, for the period under 
audit. 
 

(xv) 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. 
 

(xvi) (a) Based on our examination of the records of the Company, the Company is not required to be registered 
under section 45-IA 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. 
 



 
 

(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 fulfill the criteria of a CIC. 
 
(d) Based on our examination of the records of the Company, there is no CIC as part of the group and 
therefore Clause 3 (xvi)(d) is not applicable to the company. 
 

(xvii) Based on our examination of the records of the Company, the Company has incurred cash Losses amounting 
to Rs. NIL and Rs. NIL during the 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 
 
 
 
 
 
Sandeep Dahiya 
Partner 
Membership No. 505371 
UDIN: 26505371ROEBWS1999 
Date: 29th May 2026 
Place: Noida 
  



 
 

ANNEXURE – B TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE STANDALONE FINANCIAL 
STATEMENTS OF INOX RENEWABLE SOLUTIONS LIMITED (Earlier known as RESCO GLOBAL WIND SERVICES 
LIMITED) 
 
Report on the Internal Financial Controls with reference to standalone financial statement under Clause (i) of Sub-
section 3 of Section 143 of the Companies Act, 2013. 
 
We have audited the internal financial controls over financial reporting of Inox Renewable Solutions Limited (Earlier 
known as Resco Global Wind Services Limited) (“the Company”) as of March 31, 2026 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 
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 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 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 
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 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 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 authorizations of management and directors of the company; and (3) provide 
reasonable assurance regarding prevention or timely detection of unauthorized 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 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, 2026, 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 
 
 
 
 
 
Sandeep Dahiya 
Partner 
Membership No. 505371 
UDIN: 26505371ROEBWS1999 
Date: 29th May 2026 
Place: Noida 















































































































































 
 

 
 

INDEPENDENT AUDITOR’S REPORT 
 
To the Members of Inox Renewable Solutions Limited (Earlier known as Resco Global Wind Services Limited and 
Resco Global Wind Services Private Limited) 
 
Report on the Audit of the Consolidated Financial Statements 
  
Opinion 
We have audited the Consolidated financial statements of Inox Renewable Solutions Limited (Earlier known as Resco 
Global Wind Services Limited  and Resco Global Wind Services Private Limited) (“the Company”), which comprise 
the balance sheet as at March 31, 2026, the statement of Profit and Loss (including Other Comprehensive Income), 
the statement of changes in equity and the statement of cash flows for the year then ended, and notes to the 
consolidated  financial statements, including a summary of Material accounting policies (hereinafter referred to as 
“the consolidated financial statements”). 
 
In our opinion and to the best of our information and according to the explanations given to us, the aforesaid 
Consolidated 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 their consolidated state of affairs of the Group as at March 31, 2026, and its Loss , 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 Consolidated 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 
Auditor’s Responsibilities for the Audit of the Consolidated 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 Consolidated financial 
statements. 
 
Emphasis of matter  

 
1. We draw attention to the Note 50 of the Consolidated Financial Statements regarding demerger of Power 

Evacuation business of the company under a scheme of arrangement with Inox Green Energy Services 
Limited (Demerged Company). 
 

2. We draw attention to Note 61 to the Consolidated Financial statement which describes that the 
Commissioning of WTGs against certain contracts does not require any material adjustment on account of 
delays, if any 
 

Our report is not modified in respect of above matters. 
 

 



 
 

Key Audit Matters 
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the 
financial statements of the current period. These matters were addressed in the context of our audit of the financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these 
matters. We have determined the matters described below to be the key audit matters to be communicated in our 
report. 
 

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

Accounting for demerger of Power Evacuation Business 
of Inox Green Energy Services Limited (Demerged 
Company) with Resulting Company (Inox Renewable 
Solutions Limited) 

Our audit procedures included: 

During the year, the Company received all requisite 
regulatory approvals in respect of the Scheme of 
Arrangement (the "Scheme") for the merger of the Power 
Evacuation business ("Power Evacuation Business") of 
Inox Green Energy Services Limited ("Demerged 
Company") into Inox Renewable Solutions Limited (the 
"Company" or "Resulting Company"). 
Pursuant to the NCLT's directions, meetings of the equity 
shareholders of the Demerged Company were held on 
November 2, 2025, and the Scheme was approved by the 
requisite majority. The Scheme received sanction from 
the Hon'ble NCLT, Ahmedabad Bench on March 13, 2026, 
and a certified copy of the order was received on April 24, 
2026 ("Order"). 
Since the Promoters have control over both the 
Demerged Company and the Company, the Management 
has determined that the acquisition of the Power 
Evacuation Business is a common control transaction, to 
be accounted for by applying the principles prescribed 
under Appendix C of Ind AS 103, 'Business Combinations', 
at the respective book values of assets and liabilities as 
recorded in the books of the Demerged Company, with 
the comparative period restated as if the arrangement 
had occurred from the beginning of the earliest period 
presented (1st April, 2024). 
This has been considered a key audit matter in view of the 
complexities involved in the Scheme, the risk of accuracy 
and completeness of assets, liabilities and reserves 
transferred and recorded at book values, the restatement 
of prior period comparatives to reflect the Demerged 
Undertaking as if the arrangement had occurred from the 
appointed date, and the elimination of inter-company 
balances between the Demerged Company and the 
Company. 
 
See Note 50 to the Consolidated Financial Statements 

• Understood and evaluated the design and tested 

the operating effectiveness of the internal financial 

controls over accounting for the impact of the 

Scheme and related disclosures.  

• Understood and evaluated the terms of the Scheme 

of Arrangement, including the swap ratio and 

consideration, as specified in the Scheme 

document, and the accounting treatment adopted 

by Management as a common control business 

combination under Appendix C of Ind AS 103.  

• Read the Scheme of Arrangement, the NCLT Order 

dated March 13, 2026, and related agreements 

executed between the Company and the Demerged 

Company, for identification of the assets, liabilities 

and reserves transferred at book values, and 

evaluated the accounting for non-routine 

transactions, estimates and judgements involved.  

• Verified the sanction/approvals received from the 

NCLT and other regulatory authorities and assessed 

the Company's compliance with the conditions 

specified therein.  

• Tested the reconciliation of assets and liabilities of 

the Demerged Undertaking as recorded in the books 

of the Demerged Company as at 1st April, 2024, 

with the amounts recorded by the Company on 

transfer.  

• Verified that the comparative figures for the year 

ended 31st March, 2025 have been appropriately 

restated to include the figures of the Demerged 

Undertaking as if the arrangement had occurred 

from 1st April, 2024.  

• Verified the elimination of inter-company loans, 

advances, deposits, balances and other obligations 

between the Demerged Company and the 

Company, to the extent they existed.  



 
 

• Assessed the adequacy and appropriateness of the 

disclosures made in the consolidated financial 

statements regarding the Scheme as disclosed in 

Note 50. 

 
 
Information Other than the Consolidated 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 Management Discussion and Analysis, Board’s report including Annexures to Board’s 
report, Corporate Governance and Shareholder’s Information (hereinafter referred to as “the Reports”), but does 
not include the Consolidated financial statements and our auditor’s report thereon. 
 
Our opinion on the Consolidated financial statements does not cover the other information and we do not express 
any form of assurance conclusion thereon.  
 
In connection with our audit of the Consolidated financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 
Consolidated financial statements or our knowledge obtained in the audit or otherwise appears to be materially 
misstated.  
 
If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard. 
 
Responsibilities of Management and Those Charged with Governance for the Consolidated Financial Statements 
The Holding Company’s Board of Directors is responsible for the preparation and presentation of these consolidated 
financial statements in term of the requirements of the Act that give a true and fair view of the consolidated financial 
position, consolidated financial performance (including other comprehensive income) and consolidated cash flows 
of the Group including in accordance with the accounting principles generally accepted in India, including the 
Accounting Standards specified under section 133 of the Act. The respective Board of Directors of the companies 
included in the Group are responsible for maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding the assets of the Group and for preventing and detecting frauds and other 
irregularities; the selection and application of appropriate accounting policies; making judgments and estimates that 
are reasonable and prudent; and the design, implementation and maintenance of adequate internal financial 
controls, that were operating effectively for ensuring accuracy and completeness of the accounting records, relevant 
to the preparation and presentation of the financial statements 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 statements by the Directors of the Holding Company, as aforesaid.  
 
In preparing the consolidated financial statements, the respective Board of Directors of the companies included in 
the Group are responsible for assessing the ability of the Group 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 Group 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 are responsible for overseeing the financial 
reporting process of the Group.  
 
Auditor’s Responsibilities for the Audit of the Financial Statements  
Our objectives are to obtain reasonable assurance about whether the Consolidated 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 consolidated financial statements. 
 
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 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.  
 

• 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 an adequate internal financial controls system with 
reference to Consolidated financial statement 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 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 consolidated 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 consolidated financial statements, including 
the disclosures, and whether the consolidated financial statements 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 statements. We are 
responsible for the direction, supervision and performance of the audit of the financial statements of such 
entities included in the consolidated financial statements of which we are the independent auditors. For 
the other entities included in the consolidated financial statements, 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 statements that, individually or in 
aggregate, makes it probable that the economic decisions of a reasonably knowledgeable user of the Consolidated 
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 Consolidated financial statements. 
 
We communicate with those charged with governance of the Holding Company and such other entities included in 
the consolidated financial statements 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 statements 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 Matter 
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/other reports (as applicable), nothing has come to our knowledge that makes us believe 
that such an audit procedure would not be adequate. 
 
Our opinion is not modified in respect of this matter. 
 
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 Company has 
not paid remuneration to its directors during the year. 
  
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 of the aforesaid consolidated financial statements. 
 
(b) In our opinion, proper books of account as required by law relating to preparation of the aforesaid consolidated 
financial statements have been kept by the Company so far as it appears from our examination of those books. 
 
(c) The consolidated Balance Sheet, the consolidated Statement of Profit and Loss (including the other 
comprehensive income), Consolidated Statement of Changes in equity and the Cash Flow Statement dealt with by 
this Report are in agreement with the books of the account maintained for the purpose of preparation of the 
consolidated financial statements.  
 



 
 

(d) In our opinion, the aforesaid Consolidated financial statements comply with the Indian Accounting Standards 
specified under Section 133 of the Act; 
 
(e) On the basis of the written representations received from the directors of the Holding Company as on 31st March, 
2026 taken on record by the Board of Directors of the Holding Company and the reports of its subsidiary companies 
incorporated in India, none of the directors of the Group companies incorporated in India is disqualified as on 31st 
March, 2026 from being appointed as a director in terms of Section 164 (2) of the Act.  
 
(f) With respect to the adequacy of internal financial controls over financial reporting of the Holding Company, its 
subsidiary companies incorporated in India 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 consolidated financial statements disclose the impact of pending litigations on the consolidated 
financial position of the Group and its subsidiaries – Refer Note 39 to the consolidated financial statements. 

 
ii. Provision has been made in the consolidated financial statements, as required under the applicable law 
or accounting standards, for material foreseeable losses, if any, 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. (a) The management has represented that, to the best of it’s knowledge and belief, other than 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 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 Holding Company, and its subsidiary companies incorporated in 
India (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries. 

 
 (b) The management has represented, that, to the best of it’s knowledge and belief, other than 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), 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. 
 
 (c) Based on the audit procedures that has 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, the group 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, in the absence of reporting on compliance with the audit trail requirements in the independent 
auditor’s report of a service organization of parent Company and its subsidiaries, we are unable to 
comment whether audit trail feature of the said software was enabled and operated at database level to 
log any direct data changes. 
 
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 group as per the statutory requirements for record retention. 
 

 
 

For Dewan P N Chopra & Co 
Chartered Accountants 
Firm Regn. No.  000472N 
 
 
 
Sandeep Dahiya 
Partner 
Membership No. 505371 
UDIN: 26505371RWJHWD9389 
Date: 29th May, 2026 
Place: Noida  



 
 

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 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 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 (CARO) reports of the 
companies included in the consolidated financial statements, except for the following: 
 

Sr. 
No. 

Names CIN Holding 
Company/Subsidiary 
 

Clause number of 
the CARO report 
which is qualified or 
adverse 

(a) (b) (c) (d) (e) 

1 Inox Renewable Solutions 
Limited 

U40106GJ2020PTC112187 Holding Company Clause (vii)  

2 Marut Shakti Energy India 
Limited 

U04010GJ2000PLC083233 Subsidiary Company Clause vii and xvii 

3 RBRK Investments Limited U40100TG2005PLC047851 Subsidiary Company Clause vii(a) and 
xvii 

4 Sarayu Wind Power 
(Kondapuram) Private 
Limited 

U40108TG2012PTC078981 Subsidiary Company Clause vii(a) and 
xvii 

5 Sarayu Wind Power 
(Tallimadugula) Private 
Limited 

U40108TG2012PTC078732 Subsidiary Company Clause vii(a) and 
xvii 

6 Satviki Energy Private 
Limited 

U40100AP2013PTC089795 Subsidiary Company Clause xvii 

7 Vinirrmaa Energy 
Generation Private 
Limited 

U40109TG2007PTC056146 Subsidiary Company Clause vii(a) and 
xvii 

8 Amiya Wind Energy 
Private Limited 

U35100GJ2025PTC152474 Subsidiary Company Clause xvii 

9 Dangri Wind Energy 
Private Limited 

U35100GJ2025PTC152147 Subsidiary Company Clause xvii 

10 Dharvi Kalan Wind Energy 
Private Limited 

U35100GJ2025PTC152143 Subsidiary Company Clause xvii 

11 Fatehgarh Wind Energy 
Private Limited 

U35100GJ2025PTC156407 Subsidiary Company Clause xvii 

12 Ghanikhedi Wind Energy 
Private Limited 

U35100GJ2025PTC152476 Subsidiary Company Clause xvii 

13 Junachay Wind Energy 
Private Limited 

U35100GJ2025PTC152142 Subsidiary Company Clause xvii 

14 Kadodiya Wind Energy 
Private Limited 

U35100GJ2025PTC152191 Subsidiary Company Clause xvii 

15 Lakhapar Wind Energy 
Private Limited 

U35100GJ2025PTC152402 Subsidiary Company Clause xvii 



 
 

16 Laxmansar Wind Energy 
Private Limited 

U35100GJ2025PTC152477 Subsidiary Company Clause xvii 

17 Pokhran Wind Energy 
Private Limited 

U35100GJ2025PTC152845 Subsidiary Company Clause xvii 

18 Ramsar Wind Energy 
Private Limited 

U35100GJ2025PTC156506 Subsidiary Company Clause xvii 

19 Waft Energy Private 
Limited 

U40200GJ2018PTC101752 Subsidiary Company Clause vii(a) and 
xvii 

20 Giral Bess Private Limited U35100GJ2024PTC156407 Subsidiary Company Clause xvii 

21 Sadla Windone Private 
Limited 

U35100GJ2025PTC170073 Subsidiary Company Clause xvii 

22 Sadla Windtwo Private 
Limited 

U35100GJ2025PTC170168 Subsidiary Company Clause xvii 

23 Sadla Windthree Private 
Limited 

U35100GJ2026PTC172004 Subsidiary Company Clause xvii 

 
 
For Dewan P N Chopra & Co 
Chartered Accountants 
Firm Regn. No.  000472N 
 
 
 
 
Sandeep Dahiya 
Partner 
Membership No. 505371 
UDIN: 26505371RWJHWD9389 
Date: 29th May, 2026 
Place: Noida 



 
 

ANNEXURE – B TO THE INDEPENDENT AUDITOR’S REPORT OF EVEN DATE ON THE CONSOLIDATED FINANCIAL 

STATEMENTS OF Inox Renewable Solutions Limited (Earlier known as Resco Global Wind Services Limited and 

Resco Global Wind Services Private Limited) 

 
Report on the Internal Financial Controls with reference to Consolidated financial statement under Clause (i) of 
Sub-section 3 of Section 143 of the Companies Act, 2013. 
 
In conjunction with our audit of the consolidated financial statements of the Company as of and for the year ended 
March 31, 2026, we have audited the internal financial controls over financial reporting of Inox Renewable Solutions 
Limited (Earlier known as Resco Global Wind Services Limited and Resco Global Wind Services Private 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”) 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 
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 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 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 authorizations of management and directors of the company; and (3) provide 
reasonable assurance regarding prevention or timely detection of unauthorized 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, 
2026, 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 
 
 
 
 
Sandeep Dahiya 
Partner 
Membership No. 505371 
UDIN: 26505371RWJHWD9389 
Date: 29th May, 2026 
Place: Noida 










































































































































