








Inox Green Energy Services Limited

Notes to the Consolidated Financial Statements

for the year ended 31 March 2024

9A. During the current period, the Company has identified and rectified prior period errors and reinstated the financials for previous year

i.e. 31 March 2023. The impact of such reinstatement is as follows:-

In Statement of Profit and Loss

(%in Lakh)

Financial statement caption

Year ended 31 March 2023

Amount prior to

Amount post

Consequential

reinstatement reinstatement impact

Deferred Tax Expense (1,876.16) 2,296.48 417264

Profit / (loss) after tax (2,036.10) (6,208.74) 417264

Total comprehensive income for the period (1,996.84) (6,169.48) 4172.64

Earning per share (Basic and Diluted) from continuing operations (0.83) (2.53) 1.70
In Balance Sheet

(%in Lakh)

Financial statement caption

As at 31t March 2023

Amount prior to

Amount post

Consequential

reinstatement reinstatement impact
Deferred Tax asset 14,2881 10,1547 417264
Other Equity 83,542.26 79,369.62 4172.64

(b)  During the financial year ended March 31, 2023 the company has recognised the deferred tax @ 34.944% instead of prevailing rate of
29120% (companies having turnover less than 400 Crore in previous financial year). The Impact of the changes has been recognised

retrospectively.

9B : Income tax assets (net)

(%in Lakh)
. As at As at
Particulars
31t March 2024 31t March 2023
Non-current
Income tax paid (net of provisions) 144752 115152
Total 1447.52 1,151.52
10 : Other assets
(% in Lakh)
As at As at

Particulars

31t March 2024

31t March 2023

Non-current

Capital advances 237.53 796.18
Total 237.53 796.18
Current

Advance to suppliers 2,358.55 3,207.60
Balances with government authorities

- Balances in Service tax , VAT & GST accounts 3,423.75 4326.23
Prepayments - others 90.52 132.43
Advance for Expenses 179.77 136.30
Other Recoverable 4762 6,430.91
Total 6,100.21 14,233.47
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INOXGreen

ENERGY SERVICES LIMITED

Notes to the Consolidated Financial Statements

for the year ended 31t March 2024

11: Inventories

(%in Lakh)
. As at As at
Particulars
31t March 2024 31t March 2023
(at lower of cost and net realisable value)
Construction materials 7,058.64 3,099.00
Total 7,058.64 3,099.00
12 : Trade receivables (Unsecured)
(%in Lakh)
. As at As at
Particulars
31t March 2024 31t March 2023
(Unsecured, considered good, unless otherwise stated)
Current
- from related parties 116.33 116.33
- from others 13,369.77 9,513.77
13,486.10 9,630.09
Less: Allowance for expected credit losses (395.41) (358.70)
Total 13,090.69 9,271.39
*Ageing Refer Note 44
13 : Cash and cash equivalents
(%in Lakh)
. As at As at
Particulars
31t March 2024 31t March 2023
Balances with banks
in Current accounts 1,089.25 303.65
Cash on hand 0.01 0.01
Total 1,089.26 303.66
*Itincludes  Nil (Previous year 120.01Lakhs) earmarked towards unutilised IPO proceeds (Refer Note- 62)
14 : Other bank balances
(%in Lakh)
. As at As at
Particulars
31t March 2024 31t March 2023
Fixed deposits with original maturity period of less than 3 months - -
Fixed deposits with original maturity period of more than 3 months but less than 12 months* 76.94 303.16
Fixed deposit with original maturity for more than 12 months* - 3,774.34
Bank balance other than above* 338.02 338.02
414.96 4,415.52
Less: Amount disclosed under Note 8 - 'Other financial assets-Non current' - 112
Total 414.96 4,414.40
Notes:
*Other bank balances include margin money deposits kept as security against bank guarantees as under:
a) Fixed deposits with original maturity for more than 3 months but less than 12 months 76.94 303.16
b) Fixed deposits with original maturity for more than 12 months - 3,774.34
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Inox Green Energy Services Limited

Notes to the Consolidated Financial Statements

for the year ended 31 March 2024

15:Loans
(R inLakh)
. As at As at
Particulars
31*tMarch 2024 31t March 2023
Current
unsecured, considered good
Loans to related parties (Refer Note 37) 9,973.66 260260
Total 9,973.66 2,602.60
16 : Equity share capital
(R inLakh)
. As at As at
Particulars
31*tMarch 2024 31t March 2023
Authorised capital
40,00,00,000 (31t March 2023: 30,00,00,000) Equity shares of ¥ 10 each™ 40,000.00 30,000.00
Issued, subscribed and paid up
29,36,06,000 (31t March 2023: 29,19,39,334) Equity shares of 10 each 29,360.60 29,193.93
29,360.60 29,193.93
(a) Reconciliation of the number of Equity shares outstanding at the beginning and at the end of the period
. As at 315t March 2024 As at 31t March 2023
Particulars
No. of shares | (RinLakh)| No.of sharesl (% in Lakh)
Outstanding at the beginning of the year 29,19,39,334 29,193.93 23,50,16,258 23,501.63
Shares issued during the year* 16,66,666 166.67 5,69,23,076 5,692.30
Outstanding at the end of the year 29,36,06,000 29,360.60 29,19,39,334 29,193.93

(b) Rights, preferences and restrictions attached to equity shares

The Company has only one class of equity shares having par value of ¥ 10 per share. Each shareholder is eligible for one vote per
share held and entitled to receive dividend as declared from time to time. In the event of liquidation of the Company, the holders of
equity shares will be entitled to receive the remaining assets of the Company, in proportion of their shareholding.

(c) Shares held by holding company

X As at 315 March 2024 As at 31t March 2023
Particulars =
No. of shares | (% in Lakh) No. of shares I (% in Lakh)
Inox Wind Limited(*) | 16,36,08,625 j 16,360.86 16,36,08,625 16,360.86

(d) Details of shares held by each shareholder holding more than 5% shares:

As at 315 March 2024 As at 31t March 2023
Name of Shareholder - —
No. of shares| % of holding No.of shares| % of holding
Inox Wind Limited(*) | 16,36,08,625 | 55.72% 16,36,08,625 56.04%

(*) Including shares held through nominee shareholders.

(e) Allotment of Equity Shares by way of Conversion

During the previous year ended 31t March 2022, the Company has converted its 4th & 5th trenches of debentures amounting to
¥10,000.00 lakh eachinto 2,48,01,587 number of shares and unsecured debt amounting to ¥ 39,187.57 Lakh into 4,85,95,701 number
of shares at a price of  80.64/ per share.

During the previous year ended 31t March 2021, the Company has converted it's 3 trenches of debentures amounting to
¥10,000.00 lakhs each into 5,88,23,529 number of shares at a price of ¥ 80.60/per share.
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INOXGreen

ENERGY SERVICES LIMITED

Notes to the Consolidated Financial Statements

for the year ended 31 March 2024

16 : Equity share capital (Contd..)
(f) Allotment of Equity Shares in lieu of other than Cash Consideration

(i) During the previous year ended 31t March 2022, the company has issued 3,29,99,043 number of shares at a price of ¥ 80.64/
per share, for a consideration other than cash in lieu of the debt/liability/provisions owed to the allottees on account of receipt
of material / services / others / interest etc. from time to time.

(i) During the year ended 31t March 2024, the company has issued 16,66,666 number of shares at a price of ¥ 48/ per share, for
aconsideration other than cash in lieu of investment of subsidiary namely |I-Fox Windtechnik India Private Limited.
(g) Shareholding of Promoters as under:
As at 31t March 2024

Share held by promoters at the end of the year

% Changes
Promoter Name No. of Share %of total Share .
during the year
Inox Wind Limited 16,36,08,625 55.72% Nil
Total 16,36,08,625 55.72% Nil
As at 315t March 2023
Share held by promoters at the end of the year
% Changes
Promoter Name No. of Share %of total Share .
during the year
Inox Wind Limited 16,36,08,625 56.04% -37.79%
Total 16,36,08,625 56.04% -37.79%
17 : Other equity
(%in Lakh)
Particulars As at As at
rucuiar:
31t March 2024 31t March 2023
Security Premium 1,20,948.54 1,20,315.21
Retained earnings (37,606.33) (42,745.59)
General reserve 1,800.00 1,800.00
Total 85,142.21 79,369.62
17 (i) Security Premium:
(%in Lakh)
Particulars As at As at
rucuiar:
31t March 2024 31t March 2023
Balance at beginning of the year 1,20,315.21 92,0411
Add: Addition during the year 633.32 31,.307.69
Transaction cost on issue of equity shares - (3,033.59)
Balance at the end of the year 1,20,948.54 1,20,315.21
17 (ii) Retained earnings:
(%inLakh)
Particulars As at As at
rucuilar:
31t March 2024 31t March 2023
Balance at beginning of the year (42,745.59) (36.680.28)
Eliminated on disposal of subsidiary 2,302.27 -
Profit/(loss) for the year 2,790.42 (1.931.93)
Restatement of deferred tax (refer note - 9A) - (4,172.64)
Other comprehensive income for the year, net of income tax 46.57 39.26
Balance at the end of the year (37,606.33) (42,745.59)

The amount that can be distributed by the Company as dividends to its equity shareholders is determined based on the separate
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Inox Green Energy Services Limited

Notes to the Consolidated Financial Statements

for the year ended 31 March 2024

17 : Other equity (Contd..)

financial statements of the Company and also considering the requirements of the Companies Act, 2013. Thus, the amounts reported
above may not be distributable in entirety.

17 (iii) General Reserve:

(ZinLakh)

. As at As at
Particulars

31t March 2024 31t March 2023

Balance at beginning of the year 1,800.00 1,800.00

Addition during the period - -

Balance at the end of the year 1,800.00 1,800.00

Notes of Reserves

a) Retained earnings
The amount that can be distributed by the Company as dividends to its equity shareholders is determined based on the
financial statements of the Company and also considering the requirements of the Companies Act, 2013 and also subject to
levy of dividend distribution tax, if any. Thus, the amounts reported above may not be distributable in entirety.

b) Securities Premium
Securities Premium is used to record the premium on issue of shares. The reserve is utilised in accordance with provisions of
the Companies Act, 2013.

c) General reserve

The Company has transferred a portion of the net profit of the Company before declaring dividend or a portion of net profit t
kept separately for future purpose is disclosed as general reserve.

18: Non current borrowings

(Zin Lakh)
. As at As at
Particulars
31t March 2024 315 March 2023
Secured loans
a) Rupee term loans
From banks 343.80 1,324.33
From Financial Institution - 19,417.96
b) Working capital term loans
From banks 1,108.92 1,713.67
Unsecured loans
a) Debentures
Redeemable non convertible debentures 8,556.25 7,744.69
Total 10,008.97 30,200.65
Less: Disclosed under Note 21: current borrowings
- Current maturities of non-current borrowings (8,389.95) (3,301.83)
Less: Disclosed under Note 23: Other current financial liabilities -
- Interest accrued (1110.79) (472.54)
Total 508.23 26,426.28

a) Rupee term loan from ICICI Bank Ltd:-

Working capital long term loan is secured by second pari passu charge on existing & future movable fixed assets and current assets
to Yes Bank carries interest MCLR+2.5% p.a. Principal repayment pattern of the loan is as under:

(Zin Lakh)
Month | Principal Princi pal |
Apr-23 - 83.33
May-23 - 83.33
Jun-23 - 83.33
Jul-23 - 83.33
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INOXGreen

ENERGY SERVICES LIMITED

Notes to the Consolidated Financial Statements

for the year ended 31 March 2024

18: Non current borrowings (Contd..)

(Rin Lakh)
Month [ Principa|—| Principal |
Aug-23 - 83.33
Sep-23 - 83.33
Oct-23 - 83.33
Nov-23 — 83.33
Dec-23 - 83.33
Jan-24 - 83.33
Feb-24 - 83.33
Mar-24 - 83.33
Apr-24 83.33 83.33
May-24 83.33 83.33
Jun-24 83.33 83.33
Jul-24 8221 83.33
Total 332.20 1,333.28

[Previous year Loan are partially repaid against the utilisation of IPO]

b) Working capital long term loan from Yes Bank Ltd:

Working capital long term loan is secured by second pari passue charge on existing & future movable fixed assets and current
assets to Yes Bank carries interest MCLR+1% with a capping @ 9.25% p.a. 100% credit guarantee by National Credit Guarantee Trust
Company Limited. Principal repayment pattern of the loan is as under:

(Rin Lakh)
Month ! Principal—l Principal |
Apr-23 = 50.00
May-23 — 50.00
Jun-23 - 50.00
Jul-23 - 50.00
Aug-23 - 50.00
Sep-23 — 50.00
Oct-23 - 50.00
Nov-23 - 50.00
Dec-23 - 50.00
Jan-24 - 50.00
Feb-24 — 50.00
Mar-24 - 50.00
Apr-24 50.00 50.00
May-24 50.00 50.00
Jun-24 50.00 50.00
Jul-24 50.00 50.00
Aug-24 50.00 50.00
Sep-24 50.00 50.00
Oct-24 50.00 50.00
Nov-24 50.00 50.00
Dec-24 50.00 50.00
Jan-25 50.00 50.00
Feb-25 50.00 50.00
Mar-25 50.00 50.00
Apr-25 50.00 50.00
May-25 50.00 50.00
Jun-25 50.00 50.00
Jul-25 50.00 50.00
Aug-25 50.00 50.00
Sep-25 50.00 50.00
Oct-25 50.00 50.00
Nov-25 50.00 50.00
Dec-25 50.00 50.00
Jan-26 50.00 50.00
Total 1,100.00 1,700.00
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Inox Green Energy Services Limited

Notes to the Consolidated Financial Statements

for the year ended 31 March 2024

18: Non current borrowings (Contd..)

c)

d)

e)

TermLoantakenfrom Arka Fincap Limited

Term loan is taken from Arka Fincap Ltd is secured by first pari passu charges on the total assets both present & future of the
Company, excluding immovable fixed assets and carries interest @ 12.50% p.a. Principal repayment pattern of the loan is as under:

(%in Lakh)
Month | Principal | Principal |
Mar-23 — =
Sep-23 - 1,000.00
Mar-24 - 2,000.00
Total - 3,000.00

Further secured by an unconditional corporate guarantee from "Gujarat Fluorochemicals Ltd”.

Debentures (unsecured):-

750 non convertible redeemable debentures of ¥ 10 Lakhs each fully paid up, are issued at par, and carry interest @ 9.60% p.a.
payable annually.Redemption of debenture on maturity i.e. after 24 Months from Deemed date of allotment i.e. 20™ September 2022
and secured by an unconditional corporate guarantee from "Gujarat Fluorochemicals Ltd” upto ¥ 4550 Lakhs.

[Previous year NCD are fully redeemed against the utilisation of IPO]

Rupee term loan from Canara Bank

Long term loan is secured by charge on Vehicles to Canara Bank carries interest 8.65% p.a. Principal repayment pattern of the
loan is as under:

(% in Lakh)
Month . Principal Principal |
Apr-23 i 0.22
May-23 - 022
Jun-23 - 0.22
Jul-23 - 0.23
Aug-23 : 022
Sep-23 i 023
Oct-23 - 0.23
Nov-23 - 0.23
Dec-23 - 0.23
Jan-24 - 0.23
Feb-24 - 0.24
Mar-24 - 0.24
Apr-24 0.24 0.24
May-24 0.24 0.24
Jun-24 0.24 0.24
Jul-24 0.25 0.25
Aug-24 0.25 0.25
Sep-24 0.25 0.25
Oct-24 0.25 0.25
Nov-24 0.25 0.25
Dec-24 0.26 0.26
Jan-25 0.26 0.26
Feb-25 0.26 0.26
Mar-25 0.27 0.27
Apr-25 0.26 0.26
May-25 0.27 0.27
Jun-25 0.27 0.27
Jul-25 0.27 0.27
Aug-25 0.27 0.27
Sep-25 0.27 0.27
Oct-25 0.28 0.28
Nov-25 0.28 0.28
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INOXGreen

ENERGY SERVICES LIMITED

Notes to the Consolidated Financial Statements

for the year ended 31 March 2024

18: Non current borrowings (Contd..)

(Tin Lakh)
Month I Principal I Principal I
Dec-25 0.28 0.28
Jan-26 0.28 0.28
Feb-26 0.28 0.28
Mar-26 0.29 0.29
Apr-26 0.29 0.29
May-26 0.29 0.29
Jun-26 0.29 0.29
Jul-26 0.30 0.30
Aug-26 0.30 0.30
Sep-26 0.30 0.30
Oct-26 0.30 0.30
Nov-26 0.31 0.31
Dec-26 0.31 0.31
Jan-27 0.31 0.31
Feb-27 0.31 0.31
Mar-27 0.32 0.32
Apr-27 0.32 0.32
May-27 0.37 0.37
Total 10.65 13.39

f) Rupee Term Loan from Power Finance Corporation of ¥19,215.80 Lakhs (Previous year ¥ 16,438.69 Lakhs) -refer note-
32.

Rate of Interest:

The rate of interest is 10.50 %, with 1 year reset as per PFC policy.

Repayment of Loan:

The loan shall be repaid in 204 structured monthly instalment, payable on standard due dates, commencing from the standard due
date, falling 12 months after scheduled Commissioning date (COD) of the project or COD, whichever is earlier.

Primary Security:

a)  First charge by way of mortgage over all the immovable properties and hypothecation of movable properties including plant
& machinery, machinery spares, equipment, tools & accessories furniture & fixtures, vehicles, over all the intangible, goodwiill,
uncalled capital and first charge on operating cash flows, book debts, receivables, commissions, revenues.

Collateral Security:

a) Pledge 51% equity shares & 51% of compulsory convertible debentures (CCDs) of the Company
b)  DSRA: 2 (Two) quarters of principal & interest payment

Interim Collateral Security:

a) Pledge over additional 26% equity shares & 26% of CCDs till creation and perfection of security.

b)  Corporate Guarantee of Inox Wind Limited

18A : Preference share capital

(Rin Lakh)

. As at As at
Particulars

31t March 2024 31t March 2023

Authorised capital
Nil (as at 31tMarch 2023 20,00,00,000), 0.01% Non-Convertible, Non-Cumulative, - 20,000.00
Participating, Redeemable Preference Shares of ¥ 10 each
Issued, subscribed and paid up

Nil (as at 31tMarch 2023 20,00,00,000), 0.01% Non-Convertible, Non-Cumulative, - 20,000.00
Participating, Redeemable Preference Shares of ¥ 10 each

- 20,000.00
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Inox Green Energy Services Limited

Notes to the Consolidated Financial Statements

for the year ended 31 March 2024

18A : Preference share capital (Contd..)

(a) Reconciliation of the number of 0.01% Non-Convertible, Non-Cumulative, Participating, Redeemable Preference

Shares outstanding at the beginning and at the end of the period:

As at 31t March 2024 As at 31t March 2023

Particulars

(c)

(d)

(e)

()

No. of shares | (% in Lakh) No. of shares l (% in Lakh)
Outstanding at the beginning of the year 20,00,00,000 20,000.00 20,00,00,000 20,000.00
NCPRPS converted to CCPS during the year (20,00,00,000) (20,000.00) - -
Outstanding at the end of the year - - 20,00,00,000 20,000.00

Rights, preferences and restrictions attached to 0.01% Non-Convertible, Non-Cumulative, Participating, Redeemable
Preference Shares:

The Company has only one class of preference shares having par value of ¥ 10 per share. These preference shares are bearing
coupon rate @0.01% and are Non-Convertible, Non-Cumulative, Participating, Redeemable Preference Shares (NCPRPS), fully paid-
up, at par. These preference shares shall be redeemed at any time within a period of 5 years from the date of allotment and subscriber
to these NCPRPS also has right to demand the redemption at any time within a period of 5 years from the date of allotment. These
NCPRPS shall rank for dividend in priority to the Equity Shares of the Company and the holders of NCPRPS will be entitled to receive a
participatory dividend in a financial year in which the Company pays dividend to its equity shareholders (Participatory dividend). Such
participatory dividend will be payable at the same rate as the dividend paid on the equity shares. NCPRPS shall, in case of winding
up, be entitled to rank, as regards repayment of capital and dividend (if declared by the Company), up to the commencement of
the winding up, in priority to the equity Shares and shall also be entitled to participation in profits or assets or surplus funds, on the
event of winding-up which may remain after the entire capital has been repaid. Holders of NCPRPS shall be paid dividend on a non-
cumulative basis. NCPRPS shall not be convertible into Equity Shares, shall not carry any voting rights, shall be redeemable at par at
any time within a period not exceeding 5 (five) years from the date of allotment as per the provisions of the Companies Act, 2013.

Shares held by holding company

. As at 31 March 2024 As at 31 March 2023
Particulars
No. of shares | (Z in Lakh) No. of shares I (% in Lakh)
Inox Wind Limited | - | - 20,00,00,000 20,000.00

Details of shares held by each shareholder holding more than 5% shares:

Name of Shareholder

As at 31 March 2024

As at 31 March 2023

No. of shares |

% of holding

No. of shares | % of holding

Inox Wind Limited

-

- 20,00,00,000

100.00%

Shareholding of Promoters as under:
As at 31°* March, 2024

Share held by promoters at the end of the year

% Changes
Promoter Name No. of Share %of total Share X X
during the period
Inox Wind Limited - - | 100.00%
Total - - | 100.00%
As at 31t March 2023
Share held by promoters at the end of the year
% Changes
Promoter Name No. of Share %of total Share . X
during the period
Inox Wind Limited 20,00,00,000 100.00% 100.00%
Total 20,00,00,000 100.00% 100.00%
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INOXGreen

ENERGY SERVICES LIMITED

Notes to the Consolidated Financial Statements

for the year ended 31 March 2024

18B : Preference share capital

(Zin Lakh)

Particulars

As at
31t March 2024

As at
31*tMarch 2023

Authorised capital

20,00,00,000 (as at 31t March 2023 Nil), 0.01% Compulsorily Convertible Preference
Shares (“CCPS”) Shares of ¥ 10 each

20,000.00 ~

Issued, subscribed and paid up

20,00,00,000 (as at 31t March 2023 Nil), 0.01% Compulsorily Convertible Preference
Shares (“CCPS”) Shares of ¥ 10 each

20,000.00 ~

20,000.00 =

(a)

Reconciliation of the number of 0.01% Compulsorily Convertible Preference Shares (“CCPS”) outstanding at the

beginning and at the end of the year:

Particulars

As at 31 March 2024

As at 31t March 2023

No. of shares |

(% in Lakh)

No. of shares l

(% in Lakh)

Outstanding at the beginning of the year

NCPRPS converted to CCPS during the year

20,00,00,000

20,000.00

Outstanding at the end of the year

20,00,00,000

20,000.00

(b)

(c)

Rights, preferences and restrictions attached to 0.01% Non-Convertible, Non-Cumulative, Participating, Redeemable
Preference Shares

The CCPS shall carry a preferential right vis-a-vis equity share of ¥ 10/- each of the Company (“Equity Shares”) with respect to
payment of dividend and repayment in case of a winding up or repayment of capital. The CCPS shall not be redeemable as the same
are compulsorily to be convertible into Equity Shares of the Company. Holder of the CCPS shall have the right to seek conversion
of the CCPS into Equity Shares of the Company within 18 months from the date of allotment (“Tenure”). CCPS holder shall have an
option to convert CCPS into Equity Shares during the Tenure by sending prior notice of its intention of such conversion. The Company
shall convert the unexercised portion, if any, of allotted CCPS into the Equity Shares of the Company on the last day of the Tenure
even if the Proposed Allottee does not exercise the conversion option. The CCPS shall be non-participating in the surplus funds
and in surplus assets and profits, on winding-up which may remain after the entire capital has been repaid. All the 20,00,00,000
(Twenty Crore) CCPS allotted on variation of the terms of NCPRPS shall be converted into upto 4,16,66,666 (Four Crore Sixteen Lakh
Sixty Six Thousand Six Hundred Sixty Six) fully paid up equity shares of face value of ¥10/- each of the Company (“Equity Shares”),
at a price of ¥ 48/- (Rupees Forty Eight only) per Equity Share (including a premium of ¥ 38/- (Rupees Thirty Eight only) for each
CCPS (“Conversion Price”), from time to time, in one or more tranches and this Conversion Price has been determined based on the
Valuation Report. The number of equity shares that each CCPS converts into and the price per equity share upon conversion of each
CCPS shall be appropriately adjusted for splits or sub-divisions, reclassification, consolidation, exchange, or substitution of shares
and for any capital reorganisation including bonus issues by the Company.

Shares held by holding company

As at 31t March 2023

Particulars

As at 31t March 2024

No. of shares | (% in Lakh)

No. of shares [

(% in Lakh)

Inox Wind Limited

| 20,00,00,000 | 20,000.00

(d) Details of shares held by each shareholder holding more than 5% shares:

Name of Shareholder

As at 31t March 2024

As at 31t March 2023

No. of shares I % of holding

No. of shares I % of holding

Inox Wind Limited

| 20,00,00,000 | 20,000
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18B : Preference share capital (Contd..)
(e) Shareholding of Promoters as under:
As at 31t March, 2024

Share held by promoters at the end of the year

% Changes

Promoter Name No. of Share %of total Share 3 N
during the period
Inox Wind Limited 20,00,00,000 20,000 100.00%
Total 20,00,00,000 20,000 100.00%
As at 31t March 2023
Share held by promoters at the end of the year
% Changes
Promoter Name No. of Share %of total Share . .
during the period
Inox Wind Limited - - -
Total - - -
19 : Provisions
(Zin Lakh)
As at As at

Particulars

31t March 2024

315 March 2023

Non-current

Provision for employee benefits (Refer Note 36)

Gratuity 95.45 109.04
Compensated absences 82.45 86.72
Total 177.90 195.76
Current
Provision for employee benefits (Refer Note 36)
Gratuity 459 3.33
Compensated absences 453 531
Total 9.12 8.64
20 : Other Liabilities
(Zin Lakh)
As at As at

Particulars

31t March 2024

31t March 2023

Non-current

Income received in advance 22,697.49 2418223
Total 22,697.49 24,182.23
Current

Advances received from customers 913.72 2,019.30
Advances received against sale of Investment 4900.00 =
Income received in advance 1,560.91 1535.72
Statutory dues and taxes payable 498.85 1,063.51
Other Payables 94191 367.93
Total 8,815.39 4,986.46
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for the year ended 31 March 2024

21: Current borrowings

(Zin Lakh)
) As at As at
Particulars
31t March 2024 31t March 2023
Secured borrowings
From banks
- Cash Credit (*) 983.31 =
- Over Draft (**) 37718 370.23
Rupee term loans
- Short Term Loan*** 2,000.00 2,400.60
Unsecured borrowings
From related parties
- Inter-corporate deposits from related party 29.24 =
- Inter-corporate deposits from holding company (#) 5,229.24 7,673.48
- 0.01% Non-Convertible, Non-Cumulative, Participating, Redeemable Preference Shares = 20,000.00
(NCPRPS) (Refer Note 18A)
Current maturities of non-current borrowings (Refer Note 18) 8,380.95 330183
17,008.91 33,746.13
Less: Disclosed under Note 23: "Other current financial liabilities"
- Interest accrued but not due (136.95) (674.53)
Total 16,871.95 33,071.60

Terms of repayment

*Cash credit ¥ 983.31 Lakhs taken from Yes bank carries interest @ MCLR Plus 1.5% against corporate guarantee of Inox Wind Limited and Inox Wind Energy Limited
Limited. First Pari Passu charge on Current assets & second pari passu charges on Existing & Future movable fixed assets of the Company and Resco Global Wind

Services Limited.

** Over Draft facility ¥ Nil (Previous year is ¥ 370.23 Lakhs) taken from Canara bank Limited carriesinterest @ RRLR + 2.15% against Stock and Book Debts.

** Over Draft facility ¥ 37718 Lakhs (Previous year is  Nil) taken from Bank of Baroda bank Limited carries interest @ BRLLR + S.P.% + Credit Spread i.e. 12.85% p.a.

against book debt and stock.

# Inter-corporate deposit from holding company and subsidiary company are unsecured, repayable on demand and carries interest @ 7.00% p.a. to 12.00%p.a.

***Rupee term loans during the period amounting to ¥ 2,000 Lakhs {Previous year % 2,400 Lakhs) carries interest @ MCLR plus 2.00% (Previous year MCLR Plus 2.00%)
against corporate guarantee of Inox Wind Energy Limited and Inox Wind Limited and Security of First Pari Passu charge on Current assets & Existing & Future current

assets of the Company and Resco Global Wind Services Limited.

For short term loan- terms of repayment and securities etc. Refer Note 18

22 : Trade payables
(Tin Lakh)
. As at As at
Particulars
315t March 2024 31t March 2023
Current
- Dues to micro and small enterprises 19.93 123
- Duesto others* 5,584.34 10,910.49
Total 5,604.27 10,911.72
*Ageing Refer Note 45a
(Fin Lakh)
Particulars 2023-24 | 2022-23 |
Principal amount due to suppliers under MSMED Act at the year end 19.93 123

Interest accrued and due to suppliers under MSMED Act on the above amount, unpaid at
the year end.

Payment made to suppliers (other than interest) beyond the appointed date during the year

Interest paid to suppliers under section 16 of MSMED Act during the year

Interest due and payable to suppliers under MSMED Act for payments already made.

Interest accrued and not paid to suppliers under MSMED Act up to the year end

Note: The above information has been disclosed in respect of parties which have been identified on the basis of the information available

with the Group.
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23 : Other financial liabilities

(%in Lakh)
. As at As at
Particulars
31t March 2024 31t March 2023
Current

Interest accrued (refer note 18 & 21)

- onborrowing 110.79 1147.07
Creditors for capital expenditure 13.84 15.95
Consideration payable for business combinations - 800.00
Employee dues payables 359.21 430.58
Expenses payables 123.33 66.28
Total 1,607.18 2,459.88
24 : Revenue from Operations
(% in Lakh)
X Year ended Year ended
Particulars
31t March 2024 31t March 2023
Sale of services 19,235.44 19,757.55
Other operating revenue 3,190.07 5,272.04
Total 22,425.50 25,029.59
25 : Other Income
(% in Lakh)
X Year ended Year ended
Particulars
31t March 2024 31t March 2023
a) Interestincome
Interest income calculated using the effective interest method:
On fixed deposits with banks 997 140.84
On Inter-corporate deposits 663.04 326.66
Other interest income
On Income tax/Vat refunds 0.46 68.39
CBG interest income 3.63 49.85
677.10 585.74
b) Other non operating income
Insurance claims 424.51 2981
Profit on sale of Investment = 1,853.00
Loan written back (refer note- 49) - 1,215.82
Recovery of loss of Investment in Subsidiary Company 2,591.40 2713
Total 3,693.01 3,979.80
26 : 0&M, Common infrastructure facility and site development expenses
(% in Lakh)
X Year ended Year ended
Particulars
31tMarch 2024 31t March 2023
Construction material consumed 932.32 3,007.52
Equipment's & machinery hire charges 50.97 67.95
Subcontractor cost 2.4 638.02
O&M repairs 2,468.59 235294
Legal & professional fees & expenses 685.00 670.73
Stores and spares consumed 2,487.43 394.53
Rates & taxes and regulatory fees Nn2.75 3095
Rent 379.98 180.02
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26 : 0&M, Common infrastructure facility and site development expenses (Contd..)

(Zin Lakh)
X Year ended Year ended
Particulars
31t March 2024 31t March 2023
Labour charges 312.71 171.49
Insurance 507.68 637.53
Security charges 49297 72113
Travelling & conveyance 881.30 879.25
Miscellaneous expenses 203.71 97.86
Total 9,617.82 9,849.91
26a : Purchase of stock in trade
(Zin Lakh)
X Year ended Year ended
Particulars
31t March 2024 31t March 2023
Purchases of stock-in-trade 119.91 5,256.49
Total 119.91 5,256.49
27 : Employee benefits expense
(Zin Lakh)
X Year ended Year ended
Particulars
31t March 2024 31 March 2023
Salaries and wages 2,943.62 2,189.21
Contribution to provident and other funds 91.86 80.68
Gratuity 4493 48.21
Staff welfare expenses 316.04 30545
Total 3,396.45 2,623.55
28 : Finance costs
(Zin Lakh)
X Year ended Year ended
Particulars
31t March 2024 31t March 2023
a) Interest on financial liabilities carried at amortised cost
Interest on borrowings 1643.04 4,254.50
Interest to related parties 175.98 337.26
b) Other interest cost
Other interest 15.80 34.55
c) Other borrowing costs
Bank Guarantee Charges 266.06 62755
Corporate guarantee Charges 343.38 468.89
2,544.26 5,722.75
Less: Interest capitalized = =
Total 2,544.26 5,722.75
29 : Depreciation and amortisation expense
(Zin Lakh)
X Year ended Year ended
Particulars
31t March 2024 31t March 2023
Depreciation of property, plant and equipment 5,294.97 5,755.32
Amortisation of intangible assets 0.37 042
Total 5,295.34 5,755.74
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30 : Other Expenses
(Zin Lakh)
X Year ended Year ended
Particulars
31t March 2024 31t March 2023
Directors' sitting fees 7.80 9.60
Royalty Expenses = 2.50
Rent 2.88 40.71
Legal and professional fees and expenses 540 314.29
Allowance for expected credit losses 36.71 110.04
Bad Debts 19725 =
Payment to Auditors 210 =
Liquidated damages 918.86 89.54
Loan written off 7743 958.89
Miscellaneous expenses 65725 44545
Total 1,905.69 1,971.02
31: Earnings per share
(% in Lakh)

Particulars

| * Year ended 31 March 2024 |  Year Ended 31* March 2023 |

Basic earning/(loss) per share

Profit/(loss) for the year from the continued operations (Z in Lakhs) 297858 (4,649.81)
Profit/(loss) for the year from the dis-continued operations (% in Lakhs) (213.01) (1,558.93)
Weighted average number of equity shares 29,31,72,210 24,41,23,950

Weighted average number of compulsory Convertible instruments 3,08,21,918 =

Weighted average number of Shares used in calculation of Basic 32,39,94,128 24,41,23,950
Earning Per Share and Diluted Earning Per Share

Basic earnings/(loss) per equity shares (%) for continuing operations 0.92 (190)
[Face value of 210 per share]

Earnings earnings/(loss) per share (%) for discontinued operations 0.92 (1.90)
[Face value of 210 per share]

Diluted earnings/(loss) per equity share of (3) for continuing operations (0.07) (064)
[Face value of 210 per share]

Diluted Earnings earnings/(loss) per share (%) for discontinued (0.07) (0.64)
operations [Face value of ¥ 10 per share]

32 : Discontinued Operations / Asset held for sale

The Holding Company has decided to sale its Subsidiary company viz Nani Virani Wind Energy Private Limited vide its shareholders
approval in Extra ordinary General Meeting resolution to IGREL Renewables Limited at gross consideration of ¥ 29,000.00 Lakhs. The
Group Company is also transferring its related borrowing amounting to % 19,142.00 Lakhs. During the quarter the Group Company has
received T 4,900.00 Lakhs as part of the consideration.

In accordance with the provisions of Indian Accounting Standard 105 - Non -Current Assets held for Sale and Discontinued Operations.
The assets/Liabilities of the leasing Business have been disclosed under "Assets classified as held for slae and discontinued
operations"/"Liabilities directly associated with assets classified as held for sale and discontinued operations" in Consolidated Statement

of Assets and Liabilities.
(Zin Lakh)

Year ended
31t March 2023

Year ended
31t March 2024

Particulars

a. Analysis of profit/(loss) from discontinued operations
Profit/(loss) for the year from discontinued operations
Revenue from Operations 2,441.01 393.07
Other Income 11.08 13.81
Total Income 2,452.10 406.88
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32 : Discontinued Operations / Asset held for sale (Contd..)

(Zin Lakh)
Particulars Year ended Year ended
31t March 2024 31t March 2023
Expenses
Employee Benefit Expenses = =
Other expenses 3,031.09 2,474.86
Total Expense 3,031.09 2,474.86
Profit/(Loss) Before Tax from Discontinued Operations (578.99) (2,067.98)
Current Income Tax Expense
Deferred Tax (365.99) (509.05)
Profit/(Loss) After Tax from Discontinued Operations (213.00) (1,558.93)
b. Net Cash flows attributable to the discontinued operations
Net Cash (outflows)/inflows from operating activities (1,444.77) 281114
Net Cash used in investing activities 64.05 (2,715.55)
Net Cash (outflows)/inflows from financing activities 145743 (129.49)
Net Cash (outflows)/inflows 76.71 (33.90)
c. Book value of assets and liabilities of discontinued operations
Property, Plant and Equipment 27,595.71 28,766.71
Trade Receivables 2792 76.43
Cash and cash equivalents 96.86 20.14
Bank balance other than above 79.28 153.83
Other Current Assets 199.01 59.86
Total Assets 27,998.78 29,076.97
Borrowings 19,130.61 16,515.85
Deferred Tax Liabilities 265.31 631.31
Trade Payable 900.27 4,512.90
Other current financial liabilities 77.55 132
Other Current Liabilities 36.00 66.08
Provisions - -
Total Liabilities 20,409.75 21,727.46
Net Assets 7,589.03 7,349.52
33 : Income tax recognised in Statement of Profit and Loss
(Tin Lakh)
Particulars Year ended Year ended
31t March 2024 31t March 2023
Current tax
In respect of the current period = 2555
Taxation pertaining to earlier years (64.36) -
(64.36) 25.55
Deferred tax
In respect of the current period 58.83 2,296.48
Taxation pertaining to earlier years - -
58.83 2,296.48
Total income tax expense recognised in the current period (5.53) 2,322.03
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33 :Income tax recognised in Statement of Profit and Loss (Contd..)

The income tax expense for the period can be reconciled to the accounting profit as follows:

(ZinLakh)

. Year ended Year ended
Particulars

31t March 2024 31t March 2023

Profit/(loss) before tax for the year from continuing operations 3,339.04 (1,818.75)

Profit/(Loss) before the tax for the year from discontinued operations (579.00) (2,067.98)

Income tax expense* 115.05 (1.358.17)

Effect of expenses that are not deductible in determining taxable profits (120.58) -

Deferred tax on losses of subsidiaries not recognised - (492.44)

Effect of expenses change in Income tax Rate from 34.944% to 29.12%(refer note 9A) - 4173.00

(5.53) 2,322.39

Taxation pertaining to earlier years = =

Income tax expense recognised in Statement of Profit and Loss (5.53) 2,322.39

*The tax rate used for the year ended 31 March 2024 and 31 March 2023 in reconciliations above is the corporate tax rate of 29.12% and 34.944% respectively payable

by corporate entities in India on taxable profits under the Indian tax law.

Provision for tax in the consolidated financial statement for the year ended 31 March 2024 and year ended 315 March 2023 are only
provisional in the respective years and subject to change at the time of filing of Income Tax Return based on actual addition/deduction

as per provisions of Income Tax Act 1961.

34 : Capital Management

For the purpose of the Group’s capital Management, capital includes issued equity share capital, security premium and all other equity

reserves attributable to the equity holders of the Group.

The Group’ s capital Management objectives are:

e toensure the Group’s ability to continue as a going concern

e toprovide an adequate return to shareholders by pricing products and services commensurately with the level of risk.

The Group manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the
financial covenants. To maintain or adjust the capital structure, the Group may adjust the dividend payment to shareholders, return capital
to shareholders or issue new shares. The Group monitors capital using a gearing ratio, which is net debt divided by total equity. The Group
includes within net debt, interest bearing loans and borrowings, trade and other payables, less cash and cash equivalents, excluding
discontinued operations, if any.

The gearing ratio at the end of the reporting period was as follows:

(Zin Lakh)
X As at As at
Particulars
31t March 2024 31t March, 2023
Non-current borrowings 508.23 26,426.28
Current borrowings 16,871.96 33,071.60
Interest accrued but not due on borrowings 1,110.79 114707
Total debt 18,490.99 60,644.95
Less: Cash and bank balances (excluding bank deposits kept as lien) 1,089.26 303.66
Net debt 17,401.73 60,341.29
Total Equity 1,34,991.43 1,09,073.04
Net debt to equity ratio 0.13 0.55

In order to achieve this overall objective, the Group’s capital Management, amongst other things, aims to ensure that it meets financial
covenants attached to the interest-bearing loans and borrowings that define capital structure requirements. No changes were made in
the objectives, policies or processes for managing capital during the period ended 31t March 2024 and 31 March 2023.
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35 : Financial Instruments

(i)

(ii)

(iii)

(iii)

Categories of financial instruments
(RinLakh)

As at As at

Particulars
31t March 2024 31t March, 2023

(a) Financial assets
Measured at amortised cost

(a) Cash and bank balances 1504.22 4.719.18
(b) Trade receivables 13,090.69 9,271.39
(c) Loans 9,973.66 2,602.60
(d) Other financial assets 55,246.83 55,065.71

79,815.39 71,658.88

Measured at fair value through profit or loss (FVTPL)
(a) Investment in mutual funds - -

Total 79,815.39 71,658.88
Measured at amortised cost

(a) Borrowings 17,380.19 59,497.88

(b) Trade payables 5,604.27 10,911.72

(c) Other financial liabilities 160717 2,459.88

24,591.64 72,869.48

The carrying amount reflected above represents the entity's maximum exposure to credit risk for such financial assets. Investment
in associates are classified as equity investment have been accounted as at historic cost. Since these are scope out of Ind AS 109 for
the purpose of measurement, the same have not been disclosed in the above table.

Financial risk management

The group's corporate finance function provides services to the business, coordinates access to financial market, monitors and
manages the financial risks relating to the operations of the group through internal risk reports which analyse exposures by degree
and magnitude of the risk. These risks include market risk (including currency risk, interest rate risk and other price risk), credit risk
and liquidity risk.

Market Risk

Market risk is that the fair value of future cash flows of a financial instrument will fluctuate because of change in market price. The
Group does not have any foreign currency exposure and hence is not subject to foreign currency risks. Further, the Group does not
have any investments so the group is not subject to other price risks. Market risk comprise of interest rate risk and other price risk.

(a) Interest rate risk management

Interest rate risk refers to the possibility that the fair value or future cash fows of a financial instrument will fuctuate because of
changes in market interest rate. The group is exposed to interest rate risk because it borrows funds at both fixed and floating
interest rates. The risk is managed by the group by maintaining an appropriate mix between fixed and floating rate borrowings.

Interest rate sensitivity analysis

The sensitivity analysis below have been determined based on the exposure to interest rates for floating rate liabilities at the end of the
reporting period. For floating rate liabilities, a 50 basis point increase or decrease is used when reporting interest raterisk internally to
key management personnel and represents management’s assessment of the reasonably possiblechange ininterest rates.

If interest rates had been 50 basis points higher/lower and all other variables were held constant, the group's profit for the
period ended 31t March 2024 ¥ 17.03 Lakhs net of tax (Previous Year ¥ 28.50 Lakhs net of tax). This is mainly attributable to the
group’s exposure to interest rates on its variable rate borrowings.

(Rin Lakh)

. As at As at
Particulars

31t March 2024 31t March, 2023

Floating rate liabilities 4,804.29 8,760.42

Fixed rate liability 12,575.89 50,740.97
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35 : Financial Instruments (Contd..)

(iii) (b) Other pricerisks

The group’s non listed equity securities as susceptible to market price risk arising from uncertainties about future values of the
investment securities. Management monitors the investment closely to mitigate its impact on profit and cash flows.

(iv) Credit risk management

Credit risk refers to risk that a counterparty will default on its contractual obligations resulting in financial loss to the Group. Credit
risk arises primarily from financial assets such as trade receivables, other balances with banks, loans and other receivables. The
provision matrix at the end of the reporting period is as follows and during the year the Company has changed the provision matrix
considering the long term outstanding and credit risk.

a) Tradereceivables

Credit risk arising from trade receivables is managed in accordance with the Group’s established policy, procedures and control
relating to customer credit risk management. The Group is providing O&M services and is having long term contracts with such
customers. Accordingly, risk of recovery of such amounts is mitigated. Customers who represents more than 5% of the total
balance of Trade Receivable as at 31t March 2024 is ¥ 4,776.38 lakhs (Previous Year is ¥ 4,963.75 lakhs) are due from 5 major
customers who are reputed parties. All trade receivables are reviewed and assessed for default at each reporting period.

For trade receivables, as a practical expedient, the Group computes credit loss allowance based on a provision matrix. The
provision matrix is prepared based on historically observed default rates over the expected life of trade receivables from PSU-
Non disputed and is adjusted for forward-looking estimates. The provision matrix at the end of the reporting period is as follows
and The provision matrix at the end of the reporting period is as follows and during the year the Company has changed the
provision matrix considering the long term outstanding and credit risk for PSU-non disputed and others.

Expected credit loss (%)

(Zin Lakh)
As at 315 March 2024 As at 31 March 2023
Agei PSU- PSU-
geing ( . nen (others) : . o (others)
disputed) disputed)
0-1Year 1% 1% 1% 1%
1-2 Year 10% 10% 10% 10%
2-3 Year 15% 15% 15% 15%
3-5 Year 25% 35% 25% 25%
Above 5 Year 100% 100% 100% 100%
Age of receivables
(Zin Lakh)
As at 315 March 2024 As at 31 March 2023
Particulars (PSU- non (PSU- non
. (others) : (others)
disputed) disputed)
O-1Year = 11,684.15 = 8,036.14
1-2 Year = 827.16 = 339.60
2-3 Year = 26881 = 872.66
3-5 Year = 705.98 = 362.69
Above 5 Year = = = 19.00
Gross trade receivables - 13,486.10 - 9,630.09
* Expected credit loss(ECL) is not calculated for Balance outstanding with related party.
Movement in the expected credit loss allowance :
(Zin Lakh)
. As at As at
Particulars
31t March 2024 31t March, 2023
Balance at beginning of the year | 358.70 24866
Movement in expected credit loss allowance- Further Allowance 36.71 110.04

Movement in expected credit loss allowance - on account of transfer of EPC Business = =
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35 : Financial Instruments (Contd..)

(v)

(vi)

(RinLakh)

As at As at

Particulars
31t March 2024 31t March, 2023

Movement in expected credit loss allowance- Amount written off/(Amount - -
written back)
Balance at end of the year \ 395.41 358.70

b) Loans and Other Receivables

The Group applies expected credit losses (ECL) model for measurement and recognition of loss allowance on the loans given
by the Group to the external parties. ECL is the difference between all contractual cash flows that are due to the group in
accordance with the contract and all the cash flows that the Group expects to receive (i.e., all cash shortfalls), discounted at the
original effective interest rate.

The Group determines if there has been a significant increase in credit risk of the financial asset since initial recognition. If the credit
risk of such assets has not increased significantly, an amount equal to 12-month ECL is measured and recognized as loss allowance.
However, if credit risk has increased significantly, an amount equal to lifetime ECL is measured and recognized as loss allowance.

12-month ECL are a portion of the lifetime ECL which result from default events that are possible within 172 months from the reporting
date. Lifetime ECL are the expected credit losses resulting from all possible default events over the expected life of a financial asset.

ECL are measured in a manner that they reflect unbiased and probability weighted amounts determined by a range of
outcomes, taking into account the time value of money and other reasonable information available as a result of past events,
current conditions and forecasts of future economic conditions.

ECL impairment loss allowance (or reversal) recognized during the period is recognized as income/expense in the Statement
of Profit and Loss under the head ‘Other expenses'’.

c) Other financial assets

Credit risk arising from other balances with banks is limited because the counterparties are banks.

Liquidity Risk Management

Ultimate responsibility for liquidity risk management rests with the committee of board of directors of the Group, which has
established an appropriate liquidity risk management framework for the management of the Group's short, medium and long-
term funding and liquidity management requirements. The Group manages liquidity risk by maintaining adequate reserves, banking
facilities and reserve borrowing facilities, by continuously monitoring forecast and actual cash flows, and by matching the maturity
profiles of financial assets and liabilities.

Liquidity risk table

The following tables detail the Group's remaining contractual maturity for its non-derivative financial liabilities with agreed repayment
periods. The tables have been drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date on
which the Group can be required to pay. The tables include both interest and principal cash flows. To the extent that interest flows
are floating rate, the undiscounted amount is derived from interest rate curves at the end of the reporting period. The contractual
maturity is based on the earliest date on which the Group may be required to pay.

a) Non-Derivative Financial Liabilities :

The table below provides details regarding the contractual maturities of financial liabilities including estimated interest payments
as at 31t March 2024:

% in Lakh}
X Less than 5 years
Particulars 1to 5 year Total
1year and above
Borrowings 16,871.96 508.23 = 17,380.19
Trade payables 5,604.27 = = 5,604.27
Other financial liabilities 1,607.17 = = 1,607.17
24,083.41 508.23 - 24,591.64
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The table below provides details regarding the contractual maturities of financial liabilities including estimated interest payments

as at 31 March 2023:

(%in Lakh)
. Less than 5 years
Particulars 1to 5 year Total
1year and above
Borrowings 33,071.60 14,345.67 12,080.61 59,497.88
Trade payables 10,911.72 10,911.72
Other financial liabilities 2,459.89 - c 2,459.89
46,443.21 14,345.67 12,080.61 72,869.49

The above liabilities will be met by the Group from internal accruals, realization of current and non-current financial assets (other

than strategic investments). Further, the Group also has unutilised financing facilities.

36 : Employee benefits:

(a)

(b)

Defined Contribution Plans

The group contributes to the Government managed provident and pension fund for all qualifying employees.

Contribution to provident fund of ¥ 73.17 Lakhs (Previous year : ¥ 87.05 Lakhs) is recognized as an expense and included in “Contribution

to provident and other funds” in Statement of Profit and Loss.

Defined Benefit Plans:

The Company has defined benefit plan for payment of gratuity to all qualifying employees. It is governed by the Payment of Gratuity
Act,1972. Under this Act, an employee who has completed five years of service is entitled to the specified benefit. The level of benefits
provided depends on the employee’s length of service and salary at retirement age. The Company’s defined benefit plan is unfunded.

There are no other post retirement benefits provided by the Company.

The most recent actuarial valuation of the present value of the defined benefit obligation were carried out as at 31 March 2024 by
M/S Charan Gupta Consultants Pvt. Ltd., Fellow of the Institute of the Actuaries of India. The present value of the defined benefit
obligation, the related current service cost and past service cost, were measured using the projected unit credit method.

(% in Lakh)
Movement in the present value of the defined benefit obligation are as follows : Gratuity
Particulars 31t March 2024 I 31t March 2023
Opening defined benefit obligation 112.38 139.18
Acquisition adjustment In - -
Interest cost 8.29 992
Current service cost 49.88 38.29
Benefits paid (4.81) (14.67)
Actuarial (gain) / loss on obligations (65.70) (60.34)
Present value of obligation as at the period end 100.04 112.38
Components of amounts recognised in profit or loss and other comprehensive income are as under:

(% in Lakh)
Gratuity 31 March 2024 |  31* March 2023 |
Current service cost 49.88 38.29
Interest cost 8.29 992
Amount recognised in profit or loss 58.17 48.21
Actuarial (gain)/loss
a) arising from changes in financial assumptions 137 (2.82)
b) arising from experience adjustments (67.07) (57.53)
Amount recognised in other comprehensive income (65.70) (60.35)
Total (7.53) (12.14)
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36 : Employee benefits: (Contd..)

The principal assumptions used for the purposes of the actuarial valuations of gratuity are as follows:

(RinLakh)
Particulars |  31*March2024| 31 March 2023 |
Discount rate (per annum) 7.21% 738%
Expected rate of salary increase 8.00% 8.00%
Employee attrition rate 5% 5%
Mortality IALM(2012-14)Ultimate Mortality Table

Estimates of future salary increases considered in actuarial valuation take account of inflation, seniority, promotion and other relevant
factors such as supply and demand in the employment market.

These plans typically expose the Company to actuarial risks such as interest rate risk and salary risk.
a) Interestrisk: a decrease in the bond interest rate will increase the plan liability.

b)  Salary risk: the present value of the defined benefit plan liability is calculated by reference to the future salaries of plan
participants. As such, a variation in the expected rate of salary increase of the plan participants will change the plan liability.

Sensitivity analysis

Significant actuarial assumptions for the determination of defined obligation are discount rate and expected salary increase. The
sensitivity analysis below have been determined based on reasonably possible changes of the respective assumptions occurring at
the end of the reporting period, while holding all other assumptions constant.

(Rin Lakh)
) Gratuity
Particulars
31° March 2024 | 31t March 2023
Impact on present value of defined benefit obligation:
If discount rate is increased by 0.50% (4.15) (5.98)
If discount rate is decreased by 0.50% 454 6.53
If salary escalation rate is increased by 0.50% 2.59 6.15
If salary escalation rate is decreased by 0.50% (2.63) (5.68)

The sensitivity analysis presented above may not be representative of the actual change in the defined benefit obligation as it is
unlikely that the change in assumption would occur in isolation of one another as some of the assumptions may be correlated.
Furthermore, in presenting the above sensitivity analysis, the present value of the defined benefit obligation has been calculated
using the projected unit credit method at the end of the reporting period, which is the same as that applied in calculating the defined
benefit obligation liability recognised in the balance sheet.

There was no change in the methods and assumptions used in preparing the sensitivity analysis from prior years.

Expected outflow in future years (as provided in actuarial report)

(Rin Lakh)
) Gratuity

Particulars

31t March 2024 31t March 2023

Expected outflow in 1st Year 199 SI88

Expected outflow in 2nd Year 2.09 3.60

Expected outflow in 3rd Year 3.39 404

Expected outflow in 4th Year 515 6.25

Expected outflow in 5th Year 293 515

Expected outflow in 6th to 10th Year 54.89 89.99

The averageduration of the defined benefit plan obligation at the end of period ended 31t March 2024 reporting period is 14.04 years
(Previous year : 14.14 years).
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RELATED PARTY TRANSACTIONS

For details of the related party transactions during (i) Fiscal 2026; (ii) Fiscal 2025; and (iii) Fiscal 2024, and
for three month period ended June 30, 2026 and June 30, 2025, reported as per the requirements under Ind AS
24 ‘Related party disclosures’ notified under Section 133 of the Companies Act, 2013 read with Companies
(Indian Accounting Standard) Rules 2015, as amended, see “Financial Information” on page 70.
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SUMMARY OF INDUSTRY
Overview of Macroeconomic Landscape

1.1. Overview of global economy

The global economy remains resilient but faces geopolitical and inflation risks. Escalating tensions in the
Middle East have heightened concerns regarding energy security and global inflation. The conflict has
triggered volatility in crude oil markets, with fears of disruptions to the Strait of Hormuz which is a critical
global energy trade route through which nearly one-fifth of global oil supplies transit. Prolonged instability
could increase energy, logistics and supply-chain costs, weakening growth and renewing inflationary
pressures.

The global economy is projected to grow at an estimated rate of 3.0% in 2026 and 3.4% in 2027 as per the
International Monetary Fund (IMF) World Economic Outlook (WEO, July 2026). Further, IMF expects the
global inflation rate to increase from 4.1% in 2025 to 4.7% in 2026 driven mainly by higher energy and food
prices before declining to 3.9% in 2027. Although financial conditions remain relatively accommodative and
first-quarter growth exceeded expectations, higher interest rates, sovereign yields and geopolitical uncertainty
remain key investor risks. Meanwhile, resilient domestic demand, growing renewable-energy capacity and
artificial intelligence (AlI)-led technology investment could provide support to the outlook.

1.2. Economic indicators

India’s economic performance over recent years has been marked by remarkable resilience, even as global
headwinds such as trade disruptions, policy shifts in advanced economies, and volatile capital flows have
challenged growth worldwide.

India’s GDP is estimated to rise to Rs. 323.12 trillion in fiscal 2026, up from Rs. 299.89 trillion for fiscal 2025
and Rs.280.00 trillion for fiscal 2024. This translates into a growth of 7.7% in fiscal 2026, accelerating from
7.1% in FY2025, a reflection of an economy still fundamentally powered by domestic consumption.

India is projected to become the fourth largest economy in the world in fiscal 2027, according to the IMF’s
World Economic Outlook (April 2026). As per IMF GDP Forecasts (July 2026), India’s real GDP growth is
estimated at 7.7% in fiscal 2026, 6.4% in fiscal 2027 and 6.7% in fiscal 2028, the highest amongst the top 10
economies. IMF has estimated that India will be the world's third-largest economy by fiscal 2031 surpassing
both Japan and Germany. Additionally, World Bank has estimated India’s GDP to grow at 6.6% in fiscal 2027.
Figure 1: Comparison of India’s economy with other major nations

7.7

S China Germany Japan India* | France Italy = Canada Brazil

mmmmm Nominal GDP (Tn USD) CY25 30.77 19.63 5.05 4.44 4.00 3.92 3.37 2.55 2.32 228

er Ca 1 a elec et A < 1
B Per capita electricity consumption 2024 12.9 6.6 6.1 75 49 15 65 51 14.1 31
(MWh)
Real GDP Growth CY25 (in %) 2.1 5.0 0.2 1.1 1.4 7.7 0.9 0.5 1.9 2.3
e (Global Growth (%) CY25 3.5 3.5 3.5 3.5 3.5 3.5 3.5 3.5 3.5 3.5

* India GDP data as per NSO for Financial Year 2026,
Source: World Economic Outlook Database (April and July 2026) by IMF; IEA, CEA, Crisil Intelligence

Table 1: Historical and projected growth of real GDP for major economies (figures in %)

Country

CY2024

CY2025

CY2026

CY2027

India*

7.1

7.7

6.4

6.7

324




Country CY2024 CY2025 CY2026 CY2027
China 5.0 5.0 4.6 4.1
Brazil 34 2.3 2.4 2.2
United States 2.8 2.1 2.3 2.2
Spain 3.5 2.8 2.1 1.8
Canada 2.0 1.9 1.1 1.7
South Africa 0.5 1.1 1.1 1.3
United Kingdom 1.0 1.4 1.0 1.3
Germany —0.5 0.2 0.7 1.0
France 1.4 0.9 0.6 0.9
Japan —0.2 1.1 0.6 0.7
Italy 0.8 0.5 0.5 0.5
World 3.5 3.5 3.0 3.4

* India GDP data for Financial Year,
Source: World Economic Outlook Database (July 2026) by IMF; Crisil Intelligence

1.3. Outlook on other economic factors

Crisil Intelligence expects real GDP growth to slow to 6.6% this fiscal 2027 as compared to 7.7% last
fiscal 2026. Fiscal 2027 GDP growth projection has been cut to 6.6% due to higher input cost pressures, the
forecast of a below-normal monsoon and softer global growth.

Before a durable agreement could be formalized between the US and Iran, the West Asia conflict restarted.
This has heightened concerns, sharply reduced shipping through the Strait of Hormuz, and pushed up crude oil
prices. Crisil Intelligence expects crude oil prices to average $82-87 a barrel this fiscal 2027 from $70.3 in the
previous fiscal. However, in light of recent geopolitical escalations in West Asia, the sustainability of the
interim agreement remains a monitorable.

Crisil Intelligence expects CPI-based inflation to firm up and average 5.1% this fiscal 2027, compared with
2.0% last fiscal. The sharp fall in rupee, below-normal rainfall amid El Nifio conditions is expected to put
pressure on agricultural production, although the impact on food inflation will also depend on prudent
government intervention to tame food price spikes. Crisil Intelligence expects a possibility of one rate hike of
25 basis points towards the second half of this fiscal 2027.

Crisil Intelligence expects the current account deficit (CAD) to rise to 2.2% this fiscal 2027 of the GDP from
0.8% in fiscal 2026. Higher oil prices are expected to exert greater pressure on CAD. India's fiscal deficit is
estimated at 4.3% of the GDP for the fiscal 2027, as announced in the Union Budget 2026-27. This marks a
continued decline from the revised 4.4% of GDP in fiscal 2026.

A wider current account deficit and volatile capital flows will likely exert pressure on the rupee this fiscal
2027. However, Crisil Intelligence expects the currency to recover by the end of fiscal 2027 as the peak impact
of the West Asia conflict fades and recent RBI measures provide support. This aligns with the historical trend
in currency volatility, where periods of sharp weakening are typically followed by a correction. Crisil
Intelligence expects the rupee to average 93.5 per dollar in March 2027 compared with 92.8 in March 2026.

Crisil Intelligence expects the benchmark 10-year G-sec yield to average 7.0% in March 2027, up from 6.7%
in March 2026, weighed down by elevated crude oil prices, and potentially volatile financial conditions and
capital flows. The measures announced by the government and RBI in June are expected to boost FPI inflows
into the debt segment. However, global risk-off sentiment and elevated yields in the US and other advanced
economies could limit the gains.

Table 2: Crisil’s key projections

FY19 FY20 |FY21 |FY22 |[FY23 |[FY24 |FY25 |FY26 |[FY27P
GDP growth (%) 6.50% [3.90% 9.70% |7.60% [7.20% |7.10% [7.70% |6.60%

5.80%

CPI (%, average) 3.40% |4.80% [6.20% |5.50% |6.70% [5.40% |4.60% [2.00% [5.10%

0 _ 0 o/ |~ - - - - - _ o
CRIEDIF(E) el 0.90% [1.20% |2.00% |0.70% |0.60% |0.80% A2V
FAD/GDP (%) 3.40% [4.60% [9.20% |6.70% |6.40% |5.60% [4.80% [4.40% [4.30%

Exchange rate (INR /$ March-

=) 69.50 74.40 |72.80 [76.20 |82.30 [83.00 |86.60 [92.8 |~93.5
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FY19 FY20 |FY21 |FY22 |[FY23 |[FY24 |FY25 |FY26 |[FY27P
7.50% 16.20% |6.20% [6.80% |7.40% |7.10% |6.70% [6.70% |7.00%

10-year G-sec yield (%, March-
end)

P: Projected; CPI: Consumer Price Index-linked; CAD: Current account deficit; G-sec: Government security;
FAD: Fiscal account deficit

Source: CSO, RBI, Crisil Intelligence

1.4. Overview of other demographic factors

1.4.1.  Per capita electricity consumption

India’s per capita electricity consumption has demonstrated a consistent upward trend over the past decade,
increasing from 1,010 kWh in fiscal 2015 to a provisional 1,460 kWh in fiscal 2025: a compound annual
growth rate (CAGR) of 3.7%. This growth has been fueled by robust economic expansion, higher domestic
consumption, and concerted efforts to extend electrification to rural and household sectors. The only notable
interruption occurred during fiscal 2021, when the COVID-19 pandemic led to a temporary dip in demand,
particularly from industrial and commercial users.

Looking forward, per capita electricity consumption is projected to continue rising at an annual rate of 1.5%
to 2.0% through fiscal 2031. Key drivers include improved electricity access, rising household incomes, the
growing adoption of electric vehicles, railway electrification, ongoing rural electrification, and increased use
of consumer durables. As a result, Crisil Intelligence anticipates that per capita electricity consumption will
reach approximately 1,600-1,650 kWh by fiscal 2031, reflecting India’s ongoing economic development and
the broadening of electricity use across sectors.

Figure 2: Per capita electricity consumption (in kWh)

E: Estimated; P: Projected
Source: Central Electricity Authority of India (CEA), Crisil Intelligence

India’s per capita energy consumption (kWh) is one of the lowest in the world. This persistent gap is a strong
signal that electricity demand can compound well beyond the forecast period, supported by ongoing economic
expansion and a structurally more electricity-intensive energy system as electrification deepens across
transport (EVs), rail, and increasing industrial processes all occurring in a world where overall electricity
demand is already on an upward trajectory.

Figure 3: Per capita electricity consumption compared with world 2024 (kWh)

12.7
8.3
4.3 3.8
I | - N
I =
Canada United Japan France China Germany Italy United  Brazil India* World

States Kingdom

* As per CEA for fiscal 2025.
Source: World Bank, IMF, EIA, Crisil Intelligence

1.5. Aatmanirbhar Bharat Abhiyan
Production Linked Incentives (PLIs) in the 14 sectors for the Aatmanirbhar Bharat vision received an
outstanding response, with the potential to create 6 million new jobs (as per government estimates).
The five focus points of the Aatmanirbhar Bharat Abhiyan are economy, infrastructure, system, vibrant

demography, and demand. Its five phases are:
e  Phase I: Businesses including MSMEs

e  Phase II: Poor, including migrants and farmers.

e  Phase III: Agriculture
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e  Phase IV: New horizons of growth

e  Phase V: Government reforms and enablers

Table 3: Sector-wise focus of Aatmanirbhar Bharat Vision

Sector

Government
spends

Key schemes

Renewabl
e energy

~Rs 1300 billion

Rs 45 billion Production Linked Incentive Scheme ‘National
Programme on High Efficiency Solar PV Modules’. This was further
increased by Rs 195 billion in the budget for fiscal 2023, taking it to Rs
240 billion; in tranche I 8.7 GW and in tranche II 39.6 GW capacity
were allocated for domestic solar module manufacturing capacity under
the PLI scheme.

PM Surya Ghar Muft Bijli Yojna: This scheme has a proposed outlay of
Rs. 750 billion and aims to light up 10 million households (rooftop
solar) by providing up to 300 units of free electricity every month.
Public procurement (preference for ‘Make in India’) to provide for
purchase preference (linked with local content) in respect of renewable
energy (RE) sector

Implementation of Pradhan Mantri Kisan Urja Suraksha Utthan
Mahabhiyan (PM KUSUM) scheme; MNRE, in November 2020, scaled
up and expanded the PM KUSUM scheme to add 30.8 GW by 2022
with central financial support of Rs 344 billion. The scheme has been
extended till March 31, 2027

Approved Models and Manufacturers of Solar PV Cells to be effective
from 1st June 2026 (ALMM List-II)

Approved Models & Manufacturers of Solar Photovoltaic Modules
(Requirement for Compulsory Registration) Order, 2019

List of manufacturers and models of solar PV modules recommended
under Approved Models and Manufacturers of Solar Photovoltaic
Module (ALMM) order

List of Models and Manufacturers of Wind Turbines ALMM (Wind).
The ALMM (Wind Turbine Components) list will be issued by the
Ministry separately; mandatorily locating Wind Turbine R&D Centre,
Data Centre and/or Servers within India to strengthen the cybersecurity
ecosystem

Scheme of grid connected wind-solar hybrid power projects

Basic customs duty (BCD) of 20% on solar cells and 20% on solar
modules, effective May 1, 2025. However, the Agricultural and
Infrastructure Development Cess (AIDC) of 20% on modules and 7.5%
on cells keep the effective BCD rate of solar modules at 40% and for
cells 27.50%. Further, antidumping duty of upto 30% on imported solar
cells from China have been proposed by DGTR for three years

Power
distributio
n
companies
(discoms)

~Rs.970 billion

Rs 1.35 trillion liquidity infusion for discoms via Power Finance
Corporation/ Rural Electrification Corporation (PFC/ REC) against
receivables

Rebate for payment to be received by generation companies (gencos) to
be passed on to industrial customers

Revamped distribution sector scheme (RDSS) to help discoms improve
their operational efficiencies and financial sustainability by providing
result-linked financial assistance; outlay of Rs 3,037.58 billion over 5
years (fiscal 2022-26), which has been extended upto March 2028. The
outlay includes an estimated government budgetary support (GBS) of
Rs 976.31 billion.

New
energy

~Rs. 388 billion

Rs 181 billion under production linked incentive (PLI) scheme for
Advanced Chemistry Cell (ACC) Battery Storage in India launched in
October to achieve 50 GWh manufacturing capacity
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Sector EDLEAIIC! Key schemes
spends

e Green Hydrogen Policy launched in February 2022 to facilitate
production of green hydrogen/green ammonia

e PLI scheme on green hydrogen manufacturing with an initial outlay of
Rs 197.44 billion with an aim to boost domestic production of green
hydrogen

e BCD exemption on critical minerals (cobalt, lead, zinc, etc.), scrap of
lithium-ion batteries proposed in Budget 2025-26

Nuclear  |Rs. 200 billion e  Nuclear energy mission announced in Budget 2025-26

energy e 100 GW of nuclear power capacity by 2047

e Budgetary allocation to support R&D for indigenous development of
small modular reactors (SMR)

e  Private sector participation in the development of Bharat small reactors,
R&D of SMR and newer technologies

Source: Official portal of the Government of India, various ministries, PIB press releases, Crisil Intelligence

2. Indian Power Sector
2.1. Overview of global power sector

2.1.1.  Global installed capacity

As per the US Energy Information Administration (EIA), global installed capacity stood at 9,759 GW as of
2024. Fossil fuels lead to the installed base with a 53% share, whereas carbon-free generation sources (nuclear,
hydropower, and combined renewables) contribute ~46% and 2% from biomass and waste. Non-hydro
renewables lead to carbon-free generation with 36%, followed by hydro (including pumped storage) at 13%
and nuclear with 4%. Within the non-hydro renewables, solar and wind leads with 58% and 36% share,
respectively.

Figure 4: Global power mix- installed capacity as of 2024

(GW) Pumped storage,

201,2%

' ( Biomass and

waste, 180, 2%
Nuclear, 379, 4% Solar tide, wave, 1, Geothermal, 15, 0%
0%

Note: EIA provided the latest data for 2024 only
Source: US EIA, Crisil Intelligence

In 2024, the world saw a remarkable surge in renewable energy capacity, with an addition of approximately
679 GW - the highest growth rate in the past 20 years. As the growth in renewable energy sources in Europe,
the United States, and Brazil reached record levels, China's progress was remarkable. In an astonishing surge,
China's solar PV installations in 2024 alone surpassed the global total in 2023.

The following chart summarises the installed capacity addition across various fuel sources. During the five-
year period (2018-2023), ~ 1,382 GW solar and wind capacity was added against 339 GW of fossil fuels.
During the same period, 107 GW hydro (incl. pumped storage) capacity was added. The share of renewable
energy (incl. hydro) has grown at a CAGR of 10.1%, whereas solar capacity has grown at a CAGR of 23.8%.
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Figure 5: Growth in cumulative global electricity installed capacity

(GW)
8,189 8,533
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Note: Other RE includes biomass & waste, geothermal and tide & wave;
EIA provided latest data till 2024 only
Source: US EIA, Crisil Intelligence

2.1.2.  India’s position on power sector globally

In terms of total installed capacity, India stands at third position after China and USA. India added about 60
GW of capacity between 2019-23 which is ~3.6% of total capacity addition globally.

India stands 4™ globally in renewable energy installed capacity (including large hydro), 4" in wind power
capacity, and 4" in Solar power capacity.

Figure 6: Installed capacity of major countries
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Note: EIA provided latest data till 2024 only.
Source: US EIA, Crisil Intelligence

2.2. Overview of Indian power sector

2.2.1.  Evolution of power sector and its structure

Electricity is a concurrent subject in India and is governed at both central and state levels. The Ministry of
Power (MoP) sets national policies, framework for the power sector, while state governments oversee
implementation within their jurisdictions.

State electricity regulatory commissions (SERCs) regulate and determine tariffs for generation, transmission
as well as distribution companies (discoms). The Central Electricity Regulatory Commission (CERC) oversees

329



inter-state operations and central utilities. The Appellate Tribunal for Electricity (APTEL) was established to
hear appeals against the orders issued by these authorities.

Grid operations are managed by Grid Controller of India Ltd (formerly Power System Operation Corporation
Ltd) through the National Load Despatch Center (NLDC), five-regional load-despatch centers (RLDCs) and
state load despatch centers (SLDCs) ensuring reliable and efficient grid management. The Central
Transmission Utility of India Limited (CTUIL), 100% subsidiary of Power Grid Corporation of India Limited
(PGCIL), is responsible to undertake transmission of electricity through the inter-state transmission system
(ISTS), while state transmission utilities (STUs) are tasked with the development of the intra-state transmission
system. The transmission lines are operated in accordance with regulations/ standards of Central Electricity
Authority (CEA) / CERC / SERCs.

Power trading takes place via licensed exchanges and traders to balance demand-supply, with both government
and the private entities participating. Distribution is mainly managed by state-owned companies, though
private players and open access options allow large consumers to source power directly.

2.3. Review of power demand-supply in India

2.3.1. Installed capacity and fuel mix
The total installed generation capacity as of June 2026 was ~549 GW. Coal and Lignite-based installed power
generation capacity has maintained its dominant position over the years and accounts for ~42% as of June
2026. However, RE installations (including large hydroelectric projects) have reached ~289 GW capacity as
of June 2026, constituting ~53% of total installed generation capacity. This growth has been led by solar power,
which rapidly rose to ~162 GW in a decade.

Figure 7: Installed capacity as of June 2026 (GW, %)

Total installed capcity 549 GW RE capacity (incl hydro) 289 GW
Bio- Small
Power, 12 Hydro, 5,
A% N\ 2%

N Oil & Gas,
— 21,4%

Nuclear, 9, 2%
Source: CEA, Crisil Intelligence

Over the past few years, the installed capacity has exhibited a CAGR of 6.3% between fiscal years 2020 and
2026. Notably, the capacity addition of RE sources (incl. large hydro) has demonstrated a more pronounced
growth trajectory, achieving a CAGR of 13.5% during the same period. The primary driver of this growth has
been the significant expansion of solar capacity, which has increased at a CAGR of 29.1%. Additionally, wind
energy has also contributed to this growth, albeit at a relatively more modest pace, with a CAGR of 7.2%.

Figure 8: Growth in India’s electricity installed capacity (in GW)
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533 549

FY20 FY21 FY22 FY23 FY24 FY25 FY26 Fy2r*

m Coal+Lignite ®mNatural gas mLarge Hydro ®mNuclear mSolar mWind mOther RES Total

*FY27 as of June’2026;
Source: CEA, Crisil Intelligence

2.3.2.  Energy requirement

India's energy requirements have experienced a steady growth rate of 4.8%, driven by increased power
availability, improved electricity access, rapid urbanization, and the implementation of 24x7 power supply.
Additionally, government initiatives such as the "Make in India" program, production-linked incentive (PLI)
schemes, and railway electrification have contributed to this growth, along with rising per-capita income and
continued government support.

In fiscals 2023 and 2024, energy requirements surged by 9.7% and 7.4% year-over-year, respectively, driven
by a resurgence in economic activity, a pickup in manufacturing and agricultural production, and increased
infrastructure spending by the government. However, in fiscal 2025 and 2026 the energy requirement increased
with a slower pace at 4.2% and 0.8% due to erratic weather patterns resulting from climate change have also
played a role in driving up energy demand.

Figure 9: Historical trend of Energy requirement in India

BU
1,695 1,709
1,514 1626
1,291 1,276 1,380
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*FY27 as of May’2026; Source: CEA, Crisil Intelligence
2.3.3. Peak demand

Between fiscal 2020 and 2027 (upto June 2026), peak demand increased from 184 GW to 271 GW,
representing a CAGR of 6.4%. However, during fiscal 2026 it dipped to 245 GW. Also, in May 2026 it reached
all time high of ~271 GW. This steady growth can be attributed to factors such as economic expansion, seasonal
fluctuations, and rising temperatures in India.

Figure 10: Historical trend of Peak demand and supply in India
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2.4. Outlook on power demand — supply scenario

2.4.1.  Long term drivers and constraints for demand growth

Power demand is closely associated with a country’s GDP. A booming economy automatically leads to a surge
in power demand. India is already the fastest-growing economy in the world, with average GDP growth of
5.5% over the past decade. The trickle-down effect of Aatmanirbhar Bharat relief package, government
spending on infrastructure through the National Infrastructure Pipeline, commissioning of the dedicated freight
corridors, expansion of the services industry, rapid urbanisation, and increased farm income from agriculture-
related reforms are key macroeconomic factors fostering power demand. Significant policy initiatives such as
24x7 power for all, Sahaj Bijli Har Ghar Yojana (SAUBHAGYA) scheme to provide electricity connections
to all households, green energy corridor to facilitate evacuation of RE power, green city scheme to promote
the development of sustainable and eco-friendly cities, Production-Linked Incentive (PLI) scheme and low
corporate tax rates among others have aided large scale manufacturing in India, further boosting power demand
in the country.

Figure 11: Factors influencing power demand
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Apart from macroeconomic factors, power demand would be further fueled by railway electrification where
the government aims to achieve 100% electrification by fiscal 2026 and under-construction metro rail projects
of over 1,018 km are expected to add about 120-125 BU of demand by fiscal 2030. Further, growing demand
for charging infrastructure due to increased adoption of electric vehicles would add 40-50 BU. Electrification
of industrial processes, establishment of data centers which would require 2-3 GW of power by fiscal 2027
and higher demand from key infrastructure and manufacturing sectors. However, increasing energy efficiency,
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a reduction in technical losses over the longer term, and captive as well as off-grid generation from renewables
are expected to offset about 1% of overall electricity demand.

Global supply chains are realigning. India is emerging as an alternative supply source given its raw materials,
low labour costs, growing manufacturing knowhow, and entrepreneurial ability. With Make in India and
various other initiatives, the government has targeted to increase the share of manufacturing in GDP to 25%
which has been in the range of 17-18% over the past 10 years. Further, China+1 Strategy would help companies
diversify their businesses away from China and India is seen as a potential beneficiary of this shift, with its
large population, skilled workforce, and competitive costs. This can lead to increased power demand in India
as companies relocate operations, boosting manufacturing, and potentially other sectors, thus requiring more
electricity.

2.4.2.  Outlook on energy requirement

Despite the high base of preceding three years, Crisil Intelligence expects power demand to grow by 5.0-7.0%
between fiscal 2027-2031 which will be supported by infrastructure-linked capex, strong economic
fundamentals along with expansion of the power footprint via strengthening of T&D infrastructure, coupled
with major reforms initiated by the Gol for improving the overall health of the power sector, particularly that
of state distribution utilities, are expected to improve the quality of power supply, thereby propelling power
demand.

Figure 12: Energy demand outlook (fiscals 2027-31)
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2.4.3.  Outlook on peak demand

Peak demand is expected to grow at an annual average of 6-8% over fiscal 2027-31 to reach nearly 350 GW
by fiscal 2031 with an expected persistent high temperature, rising urbanization, economic growth and
infrastructure push leading to higher power consumption.

Figure 13: Peak demand to increase by around 80 GW between fiscals 2027 and 2031 to cross 350 GW
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P: Projected, Source: CEA, Crisil Intelligence

2.4.4. Outlook on capacity addition
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As per CEA India’s installed power capacity is expected to reach 609.6 GW by fiscal 2027 and increase to 900
GW by fiscal 2032, from its current capacity of 533 GW in March 2026. However, as per Crisil Intelligence
estimates, the capacity additions in the conventional power generation segment are projected to be around 35-
40 GW cumulatively between fiscals 2027 to 2031, supported by planned projects to meet peak demand and
replace ageing coal plants. Nuclear power capacity additions of 4-6 GW are expected during the period.

The government’s energy storage initiatives are likely to drive significant demand for value-added hybrid
solutions. Crisil expects 5-10 GW of hydro power installations and energy storage systems is expected to
further drive the capacity additions of PSP and BESS over the next 5 years and is expected to reach 50-55 GW
by fiscal 2031.

Between fiscal 2027 and 2031, RE capacity addition (excl. large hydro and open access projects) of ~264-274
GW is expected to be driven by various government initiatives, favourable policies, competitive tariffs,
innovative tenders, development of solar parks and green energy corridors, etc. RE capacity is estimated to
account for about 52-57% of the installed capacity of ~835-845 GW by fiscal 2031. RE is expected to account
for over 80% of the additional capacity between fiscal 2027 and 2031.

Figure 14: All India installed estimated capacity addition by fiscal 2031 (in GW)
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2.5. Power generation investment outlook

Investments in power generation are expected to increase ~2.5 times from Rs. 12.0 trillion between fiscals
2022-2026 to Rs. 27-33 trillion between fiscals 2027-203 1. Over the next five years, investments in generation
will be led by renewable energy (excluding hydro and storage) capacity additions, followed by investments in
conventional generation and FGD installations, indicating a shift in investment flow towards enhancing clean
energy supply. Capacity addition from RE sources is expected to be 260-270 GW over fiscals 2027 to 2031,
and 35-40 GW from coal-based plants sources over the same period. Investments in RE capacity will constitute
~52-57% of overall generation investments.

Figure 15: Breakup of investments in power generation sector expected between FY2027-FY2031
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3. Overview of Renewable Energy sector in India
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3.1. Government of India initiatives for RE growth

3.1.1.  United Nations Climate Change Conference

COP 26

The 2021 United Nations Climate Change Conference (COP 26) was a landmark event, as it saw several
important decisions including a commitment to phase down coal power and to accelerate the transition to clean
energy, a commitment to reduce methane emissions by 30% by 2030 and a commitment to provide $100 billion
per year in climate finance to developing countries.

India has submitted its updated first nationally determined contributions (NDCs), working towards climate
justice after COP26. Some of the key NDCs are

e To reduce Emissions Intensity of its GDP by 45% by 2030, from the 2005 level.

e To achieve about 50% cumulative electric power installed capacity from non-fossil fuel-based energy
resources by 2030, with the help of the transfer of technology and low-cost international finance including
from the Green Climate Fund (GCF)

e To create an additional carbon sink of 2.5 to 3 billion tonnes of CO2 equivalent through additional forest
and tree cover by 2030.

The UN Climate Change Conferences have progressively focused on accelerating decarbonisation, mobilising
climate finance and implementing the Paris Agreement:

3.2. Key Government policies for RE Sector

The Renewable Energy in India is governed by the Electricity Act, 2003, the National Electricity Plan (NEP),
the Renewable Energy Tariff Regulations, the Renewable Purchase Obligations (RPOs), which have now been
superseded by Renewable Consumption Obligation (RCO) which drive clean-energy procurement. The waiver
of interstate transmission system charges for eligible projects has also facilitated interstate renewable-energy.
Emerging Round-the-Clock (RTC), Wind-Solar Hybrid (WSH), and Firm & Dispatchable Renewable Energy
(FDRE) tenders are reshaping the market by requiring integration of battery storage and hybrid energy sources.
Regulations like the General Network Access (GNA) and Deviation Settlement Mechanism (DSM) ensure
smoother grid integration of renewables, while the evolving Green Hydrogen and Carbon Trading Frameworks
are opening new revenue opportunities for IPPs. However, challenges such as DISCOM payment delays, land
acquisition hurdles, and evolving open access charges continue to impact business models. As policies evolve,
IPPs must navigate regulatory shifts strategically to remain competitive in India’s fast-growing renewable
energy sector. The table below provides snapshot of key polies and how they impact the RE IPP business in
India.

Table 4: Summary of key policy and regulations implemented by Gol and their impact

Sr. Policy Brief about the Policy & Key Impact on RE IPPs Key monitorables
No. mandates
1. |Renewable Mandates designated consumers- | Increases demand for|RCO  compliance
Consumption |DISCOMs, captive power plants, | RE projects; | level, penalties for
Obligations and open access consumers |encourages hybrid and |non-compliance.
(RCOs) consume a minimum percentage of | storage-integrated
their electricity from renewables. | solutions; enhances
The RPO framework is now |long-term PPA
formally subsumed within the RCO | opportunities and

targets which are governed under |sector growth.
Energy Conservation Act with no
change in the trajectory. The RCO
trajectory sets a target of 43.33%
by 2030, including specific
obligations for seolar, wind, and
energy storage (4.33%). Non-
compliance with the RCO attracts
penalties as per the provisions under
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Sr.

Brief about the Policy & Key

No. Policy mandates Impact on RE IPPs Key monitorables
sub-section 3 of section 26 of
Energy Conservation Act. 2001
administered by Bureau of Energy
Efficiency (BEE).

2. |Renewable Market-based mechanism enabling | Enhances financial | REC trading
Energy obligated entities to meet RPOs |viability for RE | volume, price
Certificates through the purchase of RECs |projects without PPAs; | stability,

(REC) Policy |instead of direct RE procurement. | provides flexibility in|participation of
Recent changes include perpetual | monetization of green | DISCOMs,
validity of RECs, removal of floor | attributes; increases | industries, and open
and forbearance prices, and|liquidity in  REC|access consumers.
quarterly trading sessions. markets.

3. |Must-Run Ensures priority grid dispatch for | Ensures stable revenue | Curtailment
Status for RE |renewable energy plants, meaning|and grid priority, but|trends, enforcement
Plants RE power cannot be curtailed |enforcement gaps can|by regulatory

except for grid security reasons.|lead to occasional |commissions, state-
However, enforcement remains a|curtailment risks, | wise adherence.
challenge, with some states |impacting project

curtailing RE power despite the |returns.

policy.

4. |Pooling of | The Ministry of Power revised the | The change is positive | Implementation
Renewable Electricity Rules, 2002, to|for the developers as it|timeline, DISCOM
Tariff introduce a pooling mechanism for | diversifies their offtake | adoption, tariff
Mechanism renewable energy projects |risk and significantly | competitiveness

connected to the ISTS. The |reduces therisk oftariff|with  conventional
objective was to harmonise power | renegotiation and | sources.
tariffs across a pool of projects, | project cancellation.

ensuring a more stable and

predictable pricing environment.

The government has created

separate  pools for different

technologies/ project types,

including solar, wind, solar-wind

hybrid, hydro, RTC power, peak

power, and firm power. A weighted

average tariff is calculated for each

pool, based on the tariffs of

individual projects within that pool.

5. | Green Energy | Government-backed initiative | Reduces  curtailment | Project execution
Corridors aimed at developing transmission | risk; improves | status, fund
(GECQ) infrastructure for large-scale RE |transmission disbursement,

integration. Phase II targets 20 GW | infrastructure; supports | transmission

RE evacuation capacity across key | large-scale RE projects | network readiness,
renewable-rich states, with funding |by addressing  grid | capacity

support  from  the  Central |bottlenecks and | commissioned.
Government and KfW | evacuation challenges.

(Germany).

6. |Renewable Identifies high-potential areas for | Eases land and |Land  acquisition
Energy Zones |solar and wind energy | transmission progress,

(REZs) development  with  dedicated | constraints; facilitates | transmission
transmission planning and | large-scale project | evacuation planning,
infrastructure to facilitate faster |clustering; attracts | RE capacity addition

project execution. MNRE and CEA
have mapped 181.5 GW of REZ
potential (Solar — 123.5 GW,
Wind - 58 GW), with phase-wise
development planned.

investors by reducing
development risks and
ensuring grid
connectivity.

in identified zones.
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Sr.

Brief about the Policy & Key

No. Policy mandates Impact on RE IPPs Key monitorables
7. | National Aims to promote the optimal|Creating new avenues | Resource assessment
Wind-Solar utilization of transmission | for  higher  energy | complexities,
Hybrid Policy |infrastructure and land by |generation per unit of|difficulty in
2018 encouraging the co-location of wind |land and transmission | identifying land
and solar projects infrastructure, parcels for both the
improving project | sources at a single
economics, grid | location

stability and making
such projects more
attractive for RTC and
firm power tenders

8. |Competitive |Establishes a transparent and |Emphasize risk | Tariff discovery
bidding standardized framework for the |allocation, performance | mechanisms,
guidelines procurement of power from RE |guarantees, and

sources through auctions financial closure

timelines, ensuring that
only serious and well-
capitalized developers
participate in tenders

9. |Green Energy|Access to RE power for C&I|Enables IPPs to|State level GEOA

Open Access | (increasing the scope of open access | diversify offtake | regulations,

Rules from customers with contract | options beyond |approval  process,
demand more than IMW to more |traditional Discom-led |grid  connectivity,
than 100 kW, with no limit for| PPAs and tap the|banking provisions
captive consumers) significant RE

opportunity across the
C&l segment
Source: Policy documents, Regulations by MoP, MNRE etc. Crisil Intelligence

3.3. Outlook on RE Capacity additions in India

The share of coal in the country’s energy mix is estimated to decline to ~35% by fiscal 2031, due to limited
thermal plant capacity additions. Hydropower capacity additions, including PSP (pumped storage) expected to
be commissioned from fiscal 2026 - 2030, resulting in 7-9% share. Renewable energy (solar and wind) would
account for the largest capacity addition of a total of ~280-304 GW (incl. open access projects) till fiscal 2031.

3.3.1.  Outlook on solar capacity additions in India

Solar sector growth in India primarily spurred by robust government backing, demonstrated through an
aggressive tendering strategy. Some of the key catalysts include technological advancements, affordable
financing, supportive policies, thrust on go-green initiatives/sustainability targets, cost optimisation due to
increased grid electricity tariffs, subsidy initiative (especially in rooftop solar) and various incentives such as
ISTS charge waiver.

Crisil Intelligence expects 244-254 GW of solar capacity additions over fiscal 2027-2031. This will be driven
by the additions under:

e  Other central schemes: SECI has also started tendering projects outside the JNNSM Batch programme.
It has initiated the ISTS scheme, wherein projects are planned for connection with the ISTS grid directly.
Under this, SECI has already tendered and allocated ~38 GW (including hybrid).

e State solar policies: ~27 GW of projects are under construction and are expected to be commissioned
over the fiscal 2027-2031 based on tendered capacities by states.

e PSUs: The CPSU programme under JNNSM has been extended to 12 GW in February 2019. The
government is also encouraging cash-rich PSUs to set up renewable energy projects. NTPC has already
commissioned a total of over ~3.7 GW of capacities in fiscal 2025. It has a target of installing ~60 GW of
renewable energy capacities by fiscal 2032. Similarly, NHPC has an installed capacity of 262 MW and a
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pipeline of 1,290 MW, while the Indian Railways has committed to 20 GW of solar power by 2030. Other
PSUs such as NLC, defence organizations, and governmental establishments are also expected to
contribute to this addition.

e Rooftop solar projects: Crisil Intelligence expects 45-50 GW of rooftop solar projects (under the capex
and opex mode) to be commissioned by fiscal 2031, led by PM Surya Ghar Yojana and industrial and
commercial consumers under net/gross metering schemes of various states.

e Open-access solar projects: Crisil Intelligence expects 40-45 GW of open-access solar projects (under
the capex and opex mode) to be commissioned by fiscal 2031, led by green energy open access rules 2022,
sustainability initiatives/RE 100 targets of the corporate consumers, better tariff structures and policies of
states such as Uttar Pradesh and Karnataka, which are more long term in nature.

Figure 16: Year wise expected solar capacity addition
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3.3.2.  Outlook for wind capacity additions

Crisil Intelligence expects wind capacity additions to grow over the next five years led by pipeline build-up
under existing schemes and new tendering schemes, improvement in technology, thrust on green hydrogen,
renewable generation obligation and mixed resource models (RTC, hybrid, FDRE etc.). However, incremental
challenges pertaining to wind-site/land availability, grid connectivity, and viability at low tariffs due to
elevated capital cost pose challenges for the sector.

Led by India's ambitious clean energy targets declared under NDCs, focus on clean segments such as wind is
expected to continue coupled with a healthy pipeline existing in the segment. The government policy to tender
10 GW wind capacity annually till fiscal 2028 will further boost the capacity additions. Central government
allocations under relatively strong off-takers such as SECI and PTC, reduce risk and support developer interest.
State allocation, on the other hand, has slowed as several states have instead signed power sale agreements
(PSAs) with PTC and SECI for procurement of wind power to help fulfil their non-renewable purchase
obligation targets.

Crisil Intelligence expects capacity additions of 36-49.5 GW over fiscals 2027-203 1. Crisil Intelligence expects
additions of 28-36.5 GW to come from competitively bid wind projects, while remaining 8-13 GW is expected
from the open access segment. Mixed resource segment is estimated to see over half of total additions in
competitively bid wind segment adding 21.5-25 GW over fiscal 2027-31.

Figure 17: Expected annual wind power capacity additions
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4. Overview of Wind Energy
4.1. Overview of Global Wind Market
4.1.1.  Global Wind energy capacity additions

According to the Global Wind Report 2026 by Global Wind Energy Council (GWEC), global installed wind
capacity reached to 1,299 GW at the end of 2025. Since 2020, global installed capacity for wind energy has
grown at a CAGR of 11.75%, from ~ 745 GW in 2020 to ~ 1,299 GW in 2025. Global wind energy capacity
additions have seen robust growth over the 2021-2025 period. This has mainly been driven by China which
has remained the market leader in terms of wind energy capacity additions. China installed nearly 120 GW in
2025, almost matching the entire world’s 2024 total wind additions, while India also added a record 6.34 GW
of new onshore capacity in CY25, an 85% increase from the previous year. India ranks 4" globally in installed
wind power capacity. Countries transitioning away from Feed-in-Tariffs to market-based mechanisms and
solar wind hybrid models gaining traction have driven wind capacity additions in past few years.

Figure 18: Global cumulative installed wind power capacity
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Figure 19: Country wise cumulative installed wind power capacity
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4.1.2.  Outlook on Wind energy capacity additions

Global wind energy installed capacity is expected to increase from ~1,299 GW at the end of 2025 to 2,269
GW by 2030, growing at a CAGR of ~11.8% over the period with more than 950 GW of new capacity additions
between 2026 and 2030, out of which around 13% will be from offshore. While China is expected to remain
the leading driver of new installations in 2026, the market is projected to become more geographically
diversified by 2030. Rapid growth across Southeast Asia, Central Asia, and Africa & the Middle East is
expected to shift an increasing share of new installation growth to markets outside China by the end of the
decade.

Figure 20: Global cumulative installed wind power capacity
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4.2. Wind energy potential in India

4.2.1.  Growth of Wind energy Power in India

India has a vast wind energy potential, estimated at 695.50 GW at 120 meters above ground level (AGL) as
per estimates by the National Institute of Wind Energy (NIWE) in 2019. India’s wind energy sector has made
steady progress over the past two decades. In the early years, growth was driven primarily by state-level
renewable energy initiatives and the participation of private players. As central government policies and
renewable energy targets strengthened, investment in wind projects increased and scaled up across the country.
Looking ahead, India still has substantial untapped potential. With its long coastline and vast expanses of
suitable land, the country is well positioned to support further growth in wind capacity. In June 2023, NIWE
estimated India's gross installable wind energy potential at a 150-meter hub height at 1,163.9 GW (nearly 1,164
GW). With improvements in technology, it has become feasible to utilize this increased potential.

Figure 21: India-Wind Energy Potential at 150 m hub height
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India has the fourth largest installed wind power capacity in the world, with ~56.09 GW as of March 2026.
Wind power accounted for nearly 11% of India's total installed power generation capacity. Wind power
capacity is mainly spread across the southern, western, and northwestern states of India. Leading states in wind
power installations include Tamil Nadu, Gujarat, Maharashtra, Rajasthan, and Karnataka. Over the last five
years, the installed wind power capacity in India has grown at ~7.40% (CAGR).

Figure 22: India-Wind power installed capacity
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4.3. Government support and other key factors

India’s wind power policy framework has evolved from a largely state-led, tariff-supported model to a more
centralised, competitive and grid-planning-oriented regime. The sector’s growth has been shaped by three
broad policy pillars: tariff and procurement mechanisms, renewable purchase obligations and market demand,
and transmission planning for renewable energy integration.
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e Revised Standard Bidding Guidelines for tariff based competitive bidding process for procurement of
power from grid connected Solar, Wind, Wind-Solar Hybrid and FDRE projects have been issued. This
brought greater transparency, improved price discovery and helped reduce procurement costs for buyers.

e  Viability Gap Funding (VGF) Scheme for Offshore Wind Energy Projects have been launched.
e “National Repowering and Life Extension Policy for Wind Power Projects, 2023 has been issued.

e The Offshore Wind Energy Lease Rules 2023 have been notified vide Ministry of External Affairs
notification dated 19" December 2023, to regulate the grant of lease of offshore areas for development of
offshore wind energy projects.

e  The Revised Guidelines for installation of prototype wind turbine models was issued on 12 June 2025.

e  Mechanism of Approved List of Models and Manufacturers (ALMM) for Wind Turbines, and Wind
Turbine Components.

e  The Electricity (Late Payment Surcharge and related matters) Rules (LPS rules) have been notified.

e  Government has issued orders that power should be dispatched against Letter of Credit (LC) or advance
payment to ensure timely payment by distribution licensees to RE generators.

e ISTS charges have been waived for inter-state sale of solar and wind power for projects commissioned by
30" June 2025 and to be commissioned thereafter with graded ISTS charges. Post-June 2025, ISTS
charges will increase by 25% annually for solar, wind, hydro PSP, and BESS projects, reaching 100%
applicability by July 2028. PSP and BESS projects have waiver eligibility up to 30th June 2028 subject to
specified conditions.

India’s wind policy framework is now moving towards a more integrated model. The focus is no longer only
on adding standalone wind capacity at the lowest tariff. Instead, policy is increasingly oriented towards system-
level value: better grid integration, hybridisation, firm supply, storage-backed renewables, repowering and
transmission-led resource planning.

4.4. CUF for Wind projects

Over the past few years, the average annual CUFs of wind capacities have seen improvements compared to
FY21, mainly driven by technological advancements, increase in turbine size, hub heights, better tracking and
weather forecasting technologies as well as improvement in operation & maintenance (O&M) practices to
reduce downtime for wind. Wind CUFs were low in fiscal 2025 in India primarily due to weak and
unpredictable wind speeds, shifting regional weather patterns, and climate change impacts that caused most
wind assets to lag behind their expected generation benchmarks.

Figure 23: Average CUF of wind projects installed across India
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4.5. Key drivers for wind capacity additions

Newer tender requirements lead to new opportunities

India’s wind sector is gaining momentum from SECI’s complex tenders such as WSH, RTC, peak power
supply and FDRE projects. These evolving tender structures are creating fresh demand for wind capacity, even
as project designs become increasingly diversified.

Although complex projects tend to have a higher solar share, given relatively lower capital cost and ease of
installation for solar. However, regulations require one resource must be at least 33% of the rated capacity of
the other. This ensures that wind remains a meaningful component of such projects and continues to support
capacity additions. Wind generation is particularly valuable in such structures because it complements solar
generation profiles and helps improve overall project efficiency. Overall, wind-solar hybrid and newer tender
models are expected to support around 30-35 GW of wind capacity additions over the next five years under
existing schemes.

Improvement in wind technology

Larger and more efficient wind turbines are enabling project development beyond India’s traditional high-
wind regions. Newer wind turbine models with rated capacities of up to 5.3 MW, hub heights of up to 160
meters, and rotor diameters exceeding 160 meters are increasingly capable of operating efficiently at low-
wind-density sites that were considered economically unattractive. Market is already moving towards turbines
of 3 MW and above. Although capital costs will reflect the use of more advanced turbine technology, these
machines can help improve project feasibility across a wider range of locations.

High industrial tariffs in select states

In states such as Maharashtra, Karnataka, Tamil Nadu, where industrial tariffs are high (¥ 6-7/unit of carriable
costs), wind power is an attractive option since generation cost is about % 3.7-4.0/kWh. Capacity can be set up
via the open-access mode, i.e., bilateral agreements directly with consumers such as commercial/industrial
entities.

RCO Targets

While the RPO focuses on the actual purchase of electricity from renewable energy sources, the RCO focuses
on the actual consumption from renewable energy sources by the designated consumer. The draft specifies the
RCO that the minimum share of electrical energy consumption from renewable energy sources for electricity
distribution licensees, open-access consumers, and captive users. It specifies incremental annual requirements;
for example, the minimum share for wind is 0.67% in fiscal 2025, 1.45% in fiscal 2026, and increases to 3.48%
of total renewable energy consumption in fiscal 2030. It creates binding obligations, with penalties for non-
compliance overseen by the Bureau of Energy Efficiency (BEE).

4.6. Review of competitive bidding

Tariff trends in India’s standalone wind power segment have been notably volatile over the years, shaped by
developer bidding behaviour, intensifying market competition, and changing cost dynamics. Under the earlier
Feed-in Tariff (FiT) regime, wind tariffs were generally higher, typically ranging from Rs 4-5 per unit. With
the shift to a competitive bidding framework, tariffs declined significantly, reflecting the more aggressive
bidding strategies adopted by developers during the transition.

Previously, the discovered tariff for competitively bid projects reached as low as at Rs 2.43 /kWh in 2017 with
weighted average tariff of Rs. 4.3/kWh as against Rs 3.7-4.0 per unit tariff required for earning 10-14% equity
IRRs. However, post December 2017, when this low benchmark was reached, tariffs started to become rational
again.

Despite the cost pressures, developers largely continued to bid aggressively, and tariffs stayed relatively stable
typically in a narrow range of Rs 2.8-3.0 per unit during fiscals 2020-2022. Eventually, this pricing

environment became harder to sustain as input costs rose and project execution became more challenging.

As a result, tariffs started to trend upward. They increased to a weighted average of Rs 3.00 per unit in fiscal
2023, Rs 3.39 per unit in fiscal 2024, and Rs 3.7 per unit in both fiscal 2025 and fiscal 2026—Ievels that are
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higher than those seen in the preceding years. While WTG costs have remained within a broadly comparable
range on a per-MW basis, other project costs, including land, civil works, infrastructure and other components
have increased. In addition, the availability of suitable land parcels, together with transmission and evacuation
constraints, has become an increasingly important consideration in project development and bidding
€conomics.

Figure 24: Weighted average wind tariffs
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Crisil Intelligence believes that previously projects were aggressively bid even when availability of developed
land banks (availability of wind micro siting data and proximity to the transmission) with high wind density
sites were not tied up prior or finalised before bidding. This has caused execution challenges for several
projects in the sector, for e.g. the SECI ISTS III projects were previously not able to acquire required wind
sites in the preferred region of Gujarat. This has deterred further interest/ developer response. Additionally,
authorities had set pricing expectations near the Rs 2.8 per unit mark, making it difficult for capacities to be
auctioned at higher tariff ranges. However, the tariff cap removal in March 2020, provided an opportunity to
developers to factor in the added execution challenges along with concerns over project viability, leading to
higher bid tariffs in successive auctions.

This shift is further evidenced by the recovery in wind tariffs to roughly Rs 3.7—4.0 per unit. At these levels,
OEMs have been better able to pass through cost increases, supporting pricing discipline across the supply
chain. As a result, while supply constraints are no longer a primary concern, turbine pricing and the broader
commercial terms still play a decisive role in determining project viability and can impact execution timelines.
Crisil Intelligence believes sub-Rs 3.7 per unit projects are viable only at high PLFs, which is provided by
improved technology and hub heights situated in type I wind sites (higher wind, higher yield locations) or good
quality type II sites (moderate wind locations that can be commercially developed using modern wind turbines
with higher hub height). Lower availability of type I wind sites in preferred locations and congested
transmission infrastructure may force developers to move to lower quality wind sites, which have a lower PLF
range sub 30%. Overall, a tariff of Rs 3.7-4.0 per unit would be required for equity IRR of 10-14% for wind
power projects.

4.7. Impact of technological improvements in the wind energy capacity additions

The wind energy sector in India has witnessed significant technological advancements in recent years, driven
by the adoption of modern turbine technology, repowering of legacy wind farms, digitalization, growth in
domestic manufacturing, and integration with storage and hybrid renewable systems.

e Enhanced Turbine Technology: The introduction of advanced wind turbines with higher capacities (up
to 5.2 MW) and larger rotor diameters has improved energy output and capacity utilization factors,
particularly in low-wind areas. This has enhanced project viability, economies of scale, and reduced costs
per megawatt.

e Repowering of Existing Wind Farms: The Repowering Policy (2016) has encouraged the replacement
of aging wind turbines (pre-2010) with modern multi-MW turbines. This has improved land-use efficiency
and financial returns for developers, while also reducing the need for new land acquisition and grid
infrastructure. Subsequently, MNRE issued National repowering & life extension policy for wind power
projects in 2023. According to the said Policy, NIWE has estimated repowering potential of the country
to be. ~25 GW considering Wind turbines below capacity 2 MW.
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Digitalization and Predictive Maintenance: The deployment of Supervisory Control and Data
Acquisition (SCADA) systems, artificial intelligence, and Internet of Things (IoT) has enabled real-time
monitoring, predictive fault detection, and data-driven O&M. This has reduced unplanned downtime,
improved turbine availability, and lowered O&M costs further enhancing long-term asset performance
and investor confidence.

Growth in Domestic Manufacturing: Around 70-80% indigenisation has been achieved with strong
domestic manufacturing in the wind sector. All the major global players in this field have their presence
in the country with the total existing annual production capacity of ~24 GW. The unit size of WTG has
gone up to 5.2 MW. This has reduced capital expenditure, import dependency, and supported India's
ambitions to become a global wind component exporter, creating a positive long-term impact on margins
and supply assurance.

Integration with Storage and Hybrid Renewable Systems: The integration of wind energy with solar
power and BESS has improved the stability and dispatchability of renewable energy, reducing grid
curtailment and enhancing auction competitiveness. This has delivered firm and schedulable renewable

power, critical for meeting future power market and PPA requirements.
4.8. Key risks & challenges/entry barriers in wind

Volatile input prices: A key reason behind the slowdown in capacity additions during the earlier fiscals
has been the sharp rise in input prices for wind project execution. Costs for key commodities—such as
concrete and steel are expected to increase again in fiscal 2027, with concrete projected to move up by 2—
4% year-on-year and steel by 5-7%, following a 2% year-on-year decline in concrete prices and only a
marginal 1% year-on-year increase in steel prices in fiscal 2026. At the same time, capital costs in fiscal
2026 were broadly in the range of Rs 65—75 million per MW and are projected to remain range-bound in
fiscal 2027.

Sustainability at low bid tariffs: The early competitive wind auctions held in fiscal 2018 and early fiscal
2019 saw bid tariffs of around Rs 2.5 per unit. These levels were taken as a benchmark by regulators and
buyers such as discoms and SECI. However, subsequent market conditions were not favorable for
sustaining those realizations at scale. Those tariff levels were feasible largely because capital costs were
comparatively low—approximately Rs 63—65 million per MW—enabled by an inventory buildup with
OEMs. As market dynamics evolved, that cost support began to erode, making the benchmark tariffs harder
to achieve.

Poor bid response and slow tendering/auctioning: The slowdown in tendering would extend the
commissioning period and slow the execution momentum in the sector. However, standalone wind tenders

are unlikely, with future wind capacity additions expected to occur primarily through hybrid tenders.

Figure 25: Poor bid response and low allocation of wind capacity
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Concentration of projects in high-wind-density zones: As of March 2025, the top five states accounted
for approximately 84% of India’s total installed wind capacity, with projects concentrated largely in select
high-resource regions within these states. This concentration has created increasing congestion at prime
wind sites, particularly as project sizes continue to scale up. As a result, developers are facing greater
challenges in securing contiguous land parcels that offer both strong wind resource potential and reliable
transmission connectivity. The limited availability of suitable sites, coupled with rising land costs and
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connectivity constraints, has made project development more complex. These challenges have also affected
developer appetite in recent auctions, contributing to a relatively weak response in some bidding rounds.

Adequate transmission infrastructure: The rapid expansion of renewable energy capacity in India
requires commensurate strengthening of grid infrastructure to ensure efficient evacuation of incremental
power. This has become an increasingly important concern for developers, particularly in bids where
transmission connectivity remains uncertain or constrained. In the wind segment, this challenge is more
pronounced because a large share of high-quality wind sites is concentrated in a few states, including
Gujarat, Tamil Nadu, Andhra Pradesh and Karnataka. As project sizes increase, this concentration has led
to congestion in specific high-resource regions, creating challenges around land availability, transmission
access and project execution.

To address these constraints, nodal agencies such as PGCIL and SECI have planned multiple initiatives to
improve grid connectivity for renewable energy projects. The key transmission capacity additions are
expected to be implemented under two major frameworks: the GEC scheme and the development of REZs.
These schemes are intended to ease grid congestion and support renewable energy integration over the
medium term.

In addition, the MNRE has identified further REZs, including offshore wind potential, across eight key
states. These zones have an estimated wind potential of 58 GW and are planned to be developed in three
phases up to 2030. Importantly, the associated transmission schemes are being designed with energy storage
in mind, enabling better support for RTC power supply requirements.

The CEA has also outlined a comprehensive plan for integrating 500 GW of renewable energy capacity
into the grid. As part of this roadmap, around 50,890 ckm of transmission lines and 4,33,575 MVA of
substation capacity are expected to be added by 2030. This infrastructure is planned to accommodate,
among other additions, 58 GW of wind capacity and 124 GW of solar capacity.

Overall, these planned transmission schemes provide a measure of comfort for the estimated 25-30 GW of
wind capacity expected to be added by fiscal 2030. However, timely execution will be critical. Over the
longer term, additional opportunities are expected to emerge from wind-solar hybrid projects, mixed-
resource tenders, offshore wind development and the repowering of older, lower-capacity wind turbines.

4.9. Movement of the project capital costs and Operations and Maintenance (O&M) costs

Wind project capital costs have faced upward pressure due to rising commodity prices and supply chain
disruptions. Prices of key inputs such as cement and steel increased significantly in fiscal 2022 and fiscal
2023, partly due to the Russia—Ukraine conflict, leading to higher project costs and slower commissioning
activity from the second half of fiscal 2022. Additionally, the industry’s transition toward larger turbines
exceeding 3 MW has improved efficiency but also increased capital costs. While commodity price increase
is expected to moderate, wind project capex is projected to remain rangebound at ~ INR 65—75 million/MW
in fiscal 2026 through fiscal 2027.

Figure 26: Movement of capital cost for wind (INR Million/MW)
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P: Projected; Source: Industry, Crisil Intelligence

Beyond upfront capex, the sector also saw higher EPC and O&M cost pressure due to rising inflation and
commodity-linked expenses. As O&M contracts and spares remain exposed to broader price levels and
supply availability, elevated inflation conditions have fed into higher operating expenditure, reinforcing
the need for tighter lifecycle cost management to protect returns.

Figure 27: Movement of O&M for wind turbine (INR K/MW)

(INR K/MW)
700-750

700-750

650-700 650-700 650-700 700-750 700-750 700-750

700-750
650-700
650-700

FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY26P  FY27P

e=O==\\ind O&M costs (INR K/MW)

In addition to this, Balance of Plant (BoP) maintenance cost of INR 250-300 K/MW also gets added which
includes O&M and upkeep of electrical infrastructure (transformers, switchyard, cables, evacuation
infrastructure), WIG structure, foundation, etc.

P: Projected; Source: Industry, Crisil Intelligence

5. Overview on Indian RE EPC market (Wind and Solar)

5.1. Process flow for setting up an RE plant

Setting up large-scale renewable energy projects is a lengthy and intricate process that demands a high level
of specialized knowledge and expertise. The planning of renewable energy projects requires a comprehensive
approach, including meticulous site assessment, tailored system design, securing financing, and precise and
timely installation to maximize the power output. The development of RE projects in India requires a detailed
and extensive process, from conceptualization to commissioning and regulatory approvals.

A typical EPC covers design, civil work, equipment purchases and installation, and commissioning. However,
with constrained returns, the scope of an EPC project has evolved and now includes O&M services also. Most
of the EPC players provide integrated and customised solutions as per the client requirements through a
consultative approach. Favourable government initiatives, increased demand for clean and green energy, and
rooftop installations by C&I Consumers have provided impetus to RE installations. The EPC services can be
classified into various subcategories based on the scale and type of installations, i.e., Utility scale and rooftop
solar installations.

The entire EPC process typically takes around 12-18 months for solar and 18-24 months for wind, with an
additional 3-6 months for regulatory approvals. However, the process can be challenging, with common
obstacles including land acquisition, grid connectivity, off takers, environmental and social impact, and
financing.

The overall project work is classified as supply (material) contracts and services contracts and are awarded to
different entities instead of one single EPC contractor. The capital-intensive items, such as turbines/modules,
transformers, inverters, and cables, covering around 75-80% of the project cost, are typically procured by
developers; however, in certain cases, large EPC players may themselves procure or arrange for the
procurement of these capital-intensive items as part of the overall EPC package. The developers enter into
third-party contracts for services part, covering civil works, commissioning, erection and mounting of
equipment, which forms around 20-25% of the project cost. However, some manufacturers insist on buying
the entire package and not just turbines/modules, since they also provide EPC services.
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5.2. Assessment of EPC Contract in RE space

5.2.1.  EPC Project: Turnkey vs. Balance of Plant

Nations, majorly developing ones, have been investing heavily on large infrastructure projects through public
as well as private investments. To ensure efficient and timely construction, it is imperative to have an effective
model which ensures timely project execution, minimise construction delays and improve transparency. The
EPC model is primarily used in construction and O&M of RE plants.

Under turnkey project structure, the contractor holds full responsibility of design and execution of the works,
including EPC. Therefore, the contractor makes the facility ready to be used at the turn of a key. The project
must be delivered at a pre-determined time and pre-determined cost, and the contractor must adhere to project
specifications. In case of deviations, the contractor is liable to pay monetary compensation.

In case of balance of plant (BoP) structure, the entire project is broken into multiple packages with a major
chunk contracted through EPC route and the rest through BoP. For a solar plant, solar modules and inverters
constitute the maximum cost and may be contracted singularly whereas the supporting components and
systems (wiring, switches, battery banks, power conditioners, mounting structures) may be procured from
various manufacturers. Additionally, for the BoP project structure, the owner would have to appoint an external
consultant or anoint the principal contractor for holistic project management and act as an interface between
subcontractors.

5.2.2.  Key criteria for selection of an EPC contractor

Globally, the selection of an EPC contractor for any project is done in two stages:

o Initial selection: Using a checklist of qualification requirements and assessing the contractor on each
of the points. The assessment may be done on a pass/fail basis against the criteria/ qualification
requirements. Finally, the EPC contractor is selected if it surpasses the minimum pass/fail
requirements.

Eligibility H;Z?:;:L::: Financial Situation Past Performance

Nationality Financial Capabilities ‘ General Experience ‘ No. of similar contracts

History of Non
Performing contracts Average Annual
Turnover

Conflict of Interest

Specific Experience ‘ Timeliness of delivery

Bank Eligibility Pending Litigation

Litigation History

Source: World Bank, Crisil Intelligence

e  Once the bidder/ proposer is deemed qualified, submitted bids/proposals are evaluated. The final
selection is based on the quality of the proposal and in some cases on the cost of services (as quoted).

Methods of selection of EPC contractors:

A. Quality and cost-based selection (QCBS): This is the most commonly used method, which takes
into account the quality of the proposal as well as the cost of services. The technical and financial
proposals are submitted by the bidders at the same time in two separate sealed envelopes. Using pre-
assigned weightages on technical and financial proposals (e.g., weight assigned to technical
proposal: 75%, weight assigned to financial proposal: 25%), the final weighted scores are
determined. The highest final score is deemed to be the winning submission.

B. Quality-based selection (QBS): In this method, only the quality of technical proposals is evaluated
to secure the most competent candidate. Once the best (highest ranked) technical proposal is
determined, the corresponding financial proposal is opened, and the submitter is invited for
subsequent negotiation of financial terms. After the conclusion of negotiations, the project is
awarded to the contractor.
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C. Least-cost selection (LCS): The winning submission is determined based on lowest-priced financial
proposal. The technical proposals are evaluated only to the extent of assessing the minimum
technical score.

Using the two-step approach (as mentioned above), the EPC contractor is successfully selected.

The performance specification section of an EPC contract details the performance criteria that the contractor
must meet. However, it does not dictate how they must be met and is left to the contractor to determine.
Generally, a contract highlights technical and financial eligibility criteria for prospective bidders. It tests
previous experience of contractors as well and checks for healthy balance sheets (minimum net worth/ average
turnover/ average net gains).

In India, the qualification criteria also majorly consist of technical and financial requirements. The technical
requirements for the contractor typically include all or some of the following:

1. The bidder should have a minimum of xx MW (This value xx is a % or higher of total bid capacity)
designed, supplied, erected, supervised, and commissioned of desired technology (for wind and/or solar)
of which at least one plant should have been of xx MW capacity (a reference number in the multiples of
5 or 10 MW depending on total project size); the reference plant must have been in successful operation
for at least 6 to 12 months prior to the date of techno-commercial bid opening.

2. The bidder should be an Indian company registered in India and should be a group company / holding
company / subsidiary company / JV company meeting the above requirements

3. The bids of the JV company shall only be considered in certain conditions, such as the JV formed should
be firmed prior to bid submission; JV with only two partners, submit role/scope of all individual partner
in JV, Lol, PO and contract agreement shall be carried out with JV company etc.

Financial requirements typically include net worth and turnover requirements as stated below!:
(a) The bidder should have cumulative turnover of Rs. XXX for the past three financial years

(b) The net worth of the bidder during the last financial year shall be positive

(c) The bidder should have a minimum Working Capital of Rs. X as per the last audited financial statement.
In case of inadequate working capital, Bidder to submit letter from Bank having net worth not less than
Rs. XX, confirming availability of the line of credit for more than or equal to minimum Working Capital
of Rs. X.

The bidder may be required to submit a bank solvency certificate for an amount as mandated by the contract.
Additionally, summarised sheets of turnover and/or financial statements for the past three years typically need

to be furnished.

Figure 28: Key Determinants for selecting EPC contractor

! Taken from various tenders
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Key
determinants for
finalizing EPC
contractor

Workmanship & Usage of Modern
completion time techniques &
(demonstrated design innovation
performance with (translating into
regard to quality of higher yield and
project) higher returns)

Financial Net
worth & credit
rating (typically x
times the tentative
cost of the project)

Source: Crisil Intelligence
5.2.3.  Trend of developers in-house EPC teams vs. outsourcing to specialized EPC players

Complementary central and state government policies coupled with the increasing price competitiveness of
RE have led to a surge in RE installations. However, declining module prices and aggressive competitive
bidding on the part of players has led to lower RE tariffs. This has constrained margins for EPC players. To
reduce costs, more developers are opting to carry out their own EPC rather than outsourcing to a contractor.
Project developers are becoming system integrators, thereby providing holistic turnkey solutions. Standalone,
large EPC firms are diversifying their portfolio towards building their own generation capacities to stay
competitive. Smaller EPC firms without the financial prowess for project development are vertically
integrating into captive projects and rooftop installations.

Some of the key considerations while making decisions include size and complexity of the project, budget,
timelines, own level of expertise and desired level of control over project.

5.2.4.  Pros and cons of different business models

Outsourcing to large, specialised EPC

contractors

1. In the case of turnkey EPC contracts,
players with large order books benefit
from  bulk  buying/import  of
components such as modules and
inverters. Hence, they can quote
competitive rates, with minimal impact
on margins.

Factor In-house EPC

Equipment costs

2. Most large EPC players get the benefit
of equipment financing from the
module/inverter supplier.

1. Led by varied experience across
various geographies, project sizes and
teams, project management is
smoother. Likelihood of timely project

rilr:lﬂzc‘[ement and completion is higher owing to better
nanag supply chain management.
timelines
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Outsourcing to large, specialised EPC
contractors

As large EPC contractors also provide
warranties and guarantees post
commissioning, the lead time for spare
parts to be available at the site is less. This
reduces generation loss, especially in the
peak power generation summer season.

Factor In-house EPC

Warranties,
guaranties/ Spare
part availability

Although the solar industry is growing, it is
still prone to volatility and uncertainty. Solar
panels, the major component for a solar plant,
are still majorly imported and susceptible to
price fluctuations and local taxes (anti-
dumping duty, safeguard duty). With capital
costs as well as tariffs coming down due to
maturing of the market and rise in
competitors, solar project margins have also
been coming down. In such a scenario, being
vertically integrated across development and
EPC contracting gives a company more scope
to diversify risks and secure finance.

Risk
diversification

In order to grab a larger market share in the
business, large and established EPC players
foray abroad. With the emergence of
international markets in the solar sector
such as Africa, Middle East, Southeast
Asia, and South America, these players are
building upon efficiency and low-cost
capabilities to win tenders and augment
portfolios.

With solar development coming closer to|With the solar sector in India maturing, the
EPC and concept-to-commissioning being|sector may see consolidation and merger
offered in one suite, project developers will |deals. With pricing pressures and thinning
build on in-house solutions. However, merger | margins, only large and specialised EPC
Firm sustenance|deals for vertical integration are unlikely and |players are likely to remain in business.
and continuity companies would prefer investing in building |Bigger players like Sterling Wilson,
in-house capabilities rather than buying|Mahindra Susten, and Tata Power Solar
specialised EPC firms will continue to have a strong market
presence. However, small firms may not be
able to sustain due to lower margins.

Horizontal
expansion

[T Cons

Pros
Cannot be ascertained

5.3. RE EPC market size in India over the past years

India added ~ 134 GW of solar and wind capacity in the last 5 years (fiscal 2020 to fiscal 2026). As of March
2026, India has installed capacity of ~150 GW of solar and ~ 56 GW wind respectively. EPC services for RE
are dominated by third-party service providers in the country. A solar capital cost typically ranges from Rs.
30,000 -40,000/kWp whereas wind capital cost ranges from Rs.80,000-100,000/kW. EPC and BoS cost
constitute 45% of total solar capex (remaining ~55% comprising module and inverter cost). Similarly, for wind
projects, it constitutes about 25% of total capex (remaining ~75% attributable to WTG). Considering the same,
the RE EPC market is shown in the following figure.

Figure 29: Total RE EPC services Market India fiscal 2019-fiscal 2026
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5.4. Key drivers for RE EPC Market

Growing demand for clean energy from industries, commercial establishments, and residential sectors is
driving the growth of the RE EPC market. Declining costs of RE technologies, such as solar and wind, are
making them more competitive with fossil fuels, and driving demand for RE EPC services. Increasing
investment and funding from government and private sources are supporting the growth of the RE EPC market.
Advances in RE technologies, such as bifacial solar panels and larger wind turbines, are improving efficiency
and reducing costs, and driving demand for RE EPC services. In addition, the emergence of hybrid, FDRE and
RTC projects has increased project complexity, thereby driving greater reliance on EPC players for project
execution as compared with developing and executing such projects in-house by IPPs.

However, RE EPC services also face certain challenges. Intense competition in the RE EPC market is leading
to pricing pressure, making it challenging for EPC players to maintain margins. Land acquisition and
permitting issues can delay project timelines and increase costs, making it challenging for EPC players to
deliver projects on time and within budget. Shortage of skilled labor can hinder project execution and quality.
Ensuring grid integration and connectivity for RE projects can be challenging, particularly in areas with limited
grid infrastructure. Land acquisition and permitting issues can delay project timelines and increase costs,
making it challenging for EPC players to deliver projects on time and within budget.

Overall, the RE EPC market in India is expected to grow significantly in the coming years, driven by
government policies, declining costs, and increasing demand for clean energy. The development of a market
for the acquisition of RE projects is also expected to increase the focus on EPC services, as potential buyers
may have greater confidence in the performance of projects developed by large and efficient EPC players,
thereby supporting demand for experienced EPC service providers.

5.5. Outlook on RE EPC Market fiscal 2027-2031

Crisil Intelligence foresees a surge in solar power capacity, adding 240-260 GW from fiscal years 2027 to
2031, significantly surpassing ~134 GW added between fiscal years 2020 and 2026. This growth is primarily
spurred by robust government backing, demonstrated through an aggressive tendering strategy. Wind power
to see capacity of 45-46 GW to be added over same period. Crisil Intelligence expects capacity additions to
grow over the next five years led by strong pipeline build-up under existing schemes and new tendering
schemes, improvement in technology and mixed resource models.

Figure 30: Total RE EPC services Market India (FY2026-FY2031)
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6. Overview on Wind OEM market in India

6.1. Key drivers of wind OEM market in India

Policy support and national wind capacity targets driving long-term market growth

The Indian wind OEM market is expected to benefit from the Government's long-term RE strategy and
continued policy support for domestic manufacturing. The MNRE has reaffirmed its target of achieving 100
GW of installed wind power capacity by 2030 and 156 GW by 2036. As of fiscal 2026, India had an installed
wind capacity of over 56 GW, implying that nearly 44 GW of additional wind capacity needs to be
commissioned by 2030 to achieve the national target. This translates into an average annual addition of
approximately 9—11 GW, significantly higher than the historical average of about 3 GW over the past decade
and ~6 GW installed in fiscal 2026. To support this expansion, the Government has strengthened the regulatory
framework through initiatives such as the ALMM-Wind and the Revised List of Models and Manufacturers
(RLMM), which aim to improve equipment quality, encourage domestic manufacturing and enhance investor
confidence. These policy measures are expected to provide long-term demand visibility for wind turbine
manufacturers and component suppliers.

As the share of intermittent energy supply (wind and solar) in the grid has risen to approximately 15% in fiscal
2026, there is a strong demand from discoms for a reliable supply of clean energy. Hence, more RTC / FDRE
tenders are being witnessed. Since wind energy forms about 20-30% of these tenders, there is a strong structural
momentum for wind power capacity addition in the country.

Through an amendment on July 31, 2025, the RLMM has been renamed as ALMM (Wind). Further, it is now
mandatory for use of major wind turbine components such as blade, tower, gearbox, generator, and special
bearings (main, pitch and Yaw bearing) from the ALMM (Wind Turbine Components) in the manufacturing
of listed wind turbines. There is strong push from the Government to increase domestic manufacturing and
reduce import dependencies.

Strong project pipeline supported by competitive bidding and hybrid renewable projects

In addition to standalone wind projects, there has been a notable increase in wind-solar hybrid and RTC
tenders, where wind generation plays a critical role in providing night-time generation and charging power,
improving generation diversity and plant utilisation. In addition, the growing RTC and firm power demand
from C&I consumers is also expected to drive higher deployment of wind generation capacity.

Expansion of domestic manufacturing capabilities and export opportunities

India has developed one of the largest wind equipment manufacturing ecosystems globally, with an estimated
70-80% localisation across major wind turbine components, including blades, towers, nacelles, generators,
gearboxes and castings. The domestic industry currently possesses an annual wind turbine manufacturing
capacity of about 24 GW as of March 2026, supported by around 15 major wind turbine manufacturers
operating in the country. The continued expansion of manufacturing capabilities and exports is expected to
improve capacity utilisation and support long-term revenue growth for Indian wind OEMs.

Technological advancements and repowering to increase turbine demand
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India possesses a sizeable fleet of ageing wind turbines commissioned over the last two decades, many of
which are located at high wind-resource sites but operate with comparatively lower efficiencies. The gradual
repowering of these projects with modern multi-megawatt turbines (above 3 MW) is expected to enhance
generation from existing sites while creating incremental demand for wind OEMs beyond greenfield
installations.

Strengthening Grid Infrastructure and Improving Installation Momentum

The expansion of ISTS infrastructure, development of REZs and strengthening of grid evacuation facilities are
expected to facilitate the integration of large-scale wind projects across resource-rich states. According to
MNRE, an additional 28 GW of wind projects are currently under implementation, providing healthy order
visibility for wind turbine manufacturers over the coming years.

6.2. Key cost drivers

The capital cost of a wind power project is influenced by a combination of equipment-related and project-
specific factors. While the WTG, comprising key components such as the tower, blades, gearbox, generator
and power electronics, constitutes the largest share of the overall project cost, the final project cost is also
determined by several external factors, including turbine size and technology, site characteristics, terrain
complexity, availability of domestic manufacturing, transportation and logistics, grid connectivity, balance-of-
plant infrastructure and cost of financing. In recent years, the deployment of larger-capacity turbines has
improved energy generation and project economics, however, it has also increased requirements for specialised
transportation, heavy-lift equipment and grid infrastructure. Consequently, the cost of wind power projects
varies across locations depending on wind resource availability, accessibility, civil works equipment and
evacuation infrastructure.

As per the NITI Aayog report, towers, blades and gearbox together account for 55-60% of the total cost of a
WTG, making them the most critical components from both cost and localization perspectives. While towers
and blades are almost entirely manufactured domestically by most OEMs, certain high-value components such
as gearboxes, generators, power converters and specialised bearings continue to witness varying degrees of
import dependence owing to technology intensity, availability of specialised materials and limited domestic
supplier base.

Figure 31: Cost share of major WT'G components
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components
Source: NITI Aayog, Crisil Intelligence

6.3. Overview of critical supply chain for wind OEMs in India

The WTG supply chain encompasses a series of distinct stages, beginning with the extraction of raw materials
such as iron ore, copper, bauxite, rare earth elements, and balsa wood. These materials are then processed and
refined to produce essential inputs like metals and specialized composites. The processed materials are
subsequently used in the manufacturing of key wind turbine components including rotor blades, nacelles,
towers, and generators which form the core of the supply chain. Once manufactured, these components are
transported and installed at project sites, followed by ongoing operation and maintenance to ensure optimal
performance and safety of the wind turbines. Among these stages, component manufacturing is considered the
most critical, as it directly determines the quality, functionality, and sustainability of the final wind turbine
assemblies.
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Figure 32: Overview of WTG supply chain
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The production of key components forms the core of the supply chain - support structures such as foundations
and towers are typically made from steel, concrete, or cement; rotors are constructed from balsa wood, carbon,
glass fibre, and epoxy resin; and nacelles house critical elements like generators, which require iron and rare
earths as well as copper coils or permanent magnets, and gearboxes made from stainless steel alloys.

Over the past three decades, WTG technology in India has undergone significant evolution, with advanced
manufacturing capabilities now established domestically. The Government of India has implemented
procedures to ensure that only type- and quality-certified wind turbines are enlisted under the ALMM for wind
energy. As part of these regulations, it is mandatory for hub and nacelle assembly or manufacturing facilities
to be located within the country. Furthermore, recent amendments to the ALMM (Wind) require that major
wind turbine components including blades, towers, gearboxes, generators, and specialized bearings (Yaw,
Pitch, and Main Bearing)—be sourced from manufacturing facilities that are also listed under ALMM (Wind
Turbine Components). Currently, there are 15 manufacturers offering 31 models, with capacities ranging from
225 kW to 5.3 MW, available for installation across India.

According to data available on the government portal WITMARUT, India's total reported wind energy
manufacturing capacity stands at 62.91 GW. Of this, turbine manufacturing accounts for 24.24 GW, while the
remaining 38.67 GW pertains to component manufacturing, encompassing blades, nacelles, hubs, towers, and
gearboxes. Notably, over 60% of this manufacturing capacity is concentrated in Tamil Nadu and Maharashtra,
underscoring the regional clustering of wind energy manufacturing infrastructure in the country. The table
below presents a state-wise breakdown of production capacities for wind turbines, blades, and other key
components.

Table 5: State wise wind turbine and components manufacturing capacity

Wind turbine | Wind turbine blades | Other components
States manufacturing manufacturing (Tower, Hub, | Total (MW)
capacity (MW) capacity (MW) Nacelle, etc)
Tamil Nadu 5.10 - 15.03 20.13
Maharashtra 8.26 11.05 - 19.31
Rajasthan - 1.26 - 1.26
Gujarat 2.00 0.84 3.46 6.30
Karnataka 7.05 - - 7.05
Andhra Pradesh 1.20 1.26 - 2.46
Madhya Pradesh | - 1.26 - 1.26
Dadra & Nagar|0.63 - 2.52 3.15
Haveli and Daman
& Diu
Pondicherry - - 1.89 1.89
Others - - 0.10 0.10
Total 24.24 15.67 23.00 62.91

Source: Wind Turbine Materials and Resources Utility Tracker portal, Crisil Intelligence

The global wind energy supply chain is highly interconnected and geographically concentrated, with China
playing a dominant role across multiple stages of the value chain. China accounts for approximately 55-60%
of global manufacturing capacity for most individual wind energy components, including turbines, rotor
blades, nacelles, towers, and offshore foundations.
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This high degree of supply chain concentration underscores the importance of diversification strategies,
development of alternative materials, and strengthening of domestic manufacturing capabilities to ensure long-
term resilience and sustainability of the wind energy sector globally.

India currently holds approximately 7-8% of global production capacity across wind turbines, rotor blades,
nacelles, and towers, these supply chain dynamics carry significant strategic implications. As the country scales
up its renewable energy ambitions, developing robust critical raw material supply chain strategies including
diversifying sourcing partnerships, investing in domestic refining capabilities, building strategic reserves, and
fostering bilateral agreements with resource-rich nations will be essential to reduce dependency on
concentrated supply sources and ensure long-term energy security and manufacturing self-reliance in the wind
energy sector.

Figure 33: Market share of major countries in wind turbine and component production

(%) India Others
7-8% 3-4%

China
55-60%

Source: Industry, Crisil Intelligence

6.4. Materials used and dependence on import for key raw materials

The manufacturing of WTG requires a wide range of raw materials, including structural steel, cast iron, copper,
aluminium, electrical steel, composite materials (fiberglass and carbon fibre), epoxy resins, permanent magnets
and rare earth elements, as well as semiconductors and power electronic components. These inputs feed key
turbine components such as towers, blades, gearboxes, generators, nacelles, converters and transformers, and
control systems. While bulk materials and fabrication-intensive components are largely available domestically,
technologically advanced elements still depend on imports of specialised materials and critical minerals.

India has built a wind turbine manufacturing ecosystem with an estimated 70-80% domestic value addition,
with towers, blades, nacelle structures, castings and forgings largely produced within the country. However,
domestic production remains constrained for several high-value inputs, most notably rare earth permanent
magnets (REPM), specialised bearings, electrical steel, semiconductor devices, IGBT modules, advanced
power electronics and certain alloy steel grades—due to limited processing capacity and technology gaps. To
improve resilience, the Government launched the National Critical Mineral Mission (NCMM) and, more
specifically, a Rs. 72.8 billion scheme to promote the manufacturing of sintered REPMs, targeting a capacity
of 6,000 metric tonnes per annum through a complete integrated value chain from rare earth oxides to finished
magnets. Together, these initiatives aim to reduce import dependence, mitigate geopolitical supply risks, and
support the long-term growth and competitiveness of India’s wind turbine manufacturing.

6.5. Assessment of key players in India

India has established itself as a prominent wind turbine manufacturing hub, supported by the presence of
leading global and domestic OEMs, including Inox Wind, Suzlon Energy, Adani New Industries, Envision
Energy India, Senvion Wind Technology, and GE India Industrial Private Ltd, among others. The
technological landscape has advanced significantly, with companies such as Adani, Envision, and Venwind
Refex Power developing wind turbines with capacities of 5 MW and above, featuring rotor diameters
exceeding 160 meters and hub heights surpassing 140 meters. Players such as Inox Wind developing 4X MW
wind turbines with higher rotor diameter and hub height. Additionally, some of the OEMs now offer
comprehensive, integrated energy solutions encompassing the entire project lifecycle from conceptualisation

356



and design through to commissioning along with long-term O&M services for WTGs and associated

infrastructure.

Table 6: List of major Wind OEMs in India

Company Turbine types ﬁ?cnalg::it:;n ooi';'l;:;ngs products & Key state presence
Inox Wind Ltd (4 MW (4.X MW with | WITG - 2.5|Wind resource assessment; | Manufacturing
power boost, | GW site-screening; land | plants at Gujarat,
commercial launch acquisition, construction of | MP and Himachal
expected in FY27) power evacuation | Pradesh
3 MW (3.3 MW with infrastructure;
power boost), 2 MW Commissioning; O&M of | RE portfolio across
WTG, substations, HT lines | 12 states  like
Rajasthan, Gujarat,
Karnataka, Tamil
Nadu, MP
Adani New |52 MW, 3.3 MW, 3 |Blades — 2.25|NA Manufacturing
Industries Ltd | MW GW plant at Gujarat
Envision 5 MW, 3.3 MW Blades - 2 |Battery Energy Storage Manufacturing
Energy India GW Green Hydrogen plants at Tamil
Pvt Ltd Nacelle & Nadu and
Hub -2 GW Mabharashtra;
Projects are located
in TN, Gujarat,
Karnataka,
Maharashtra,
Rajasthan
GE Renewable | 3.8 MW WTG - 1.5|NA Gujarat, Karnataka,
R&D India GW Tamil Nadu,
Pvt. Ltd Rajasthan, AP
Suzlon Energy|3.15 MW, 3 MW, 2.8 |Blades — 5.67 | Integrated solutions from | Manufacturing
Ltd MW, 2.6 MW, 2.1 MW |GW concept to commissioning; | plants at Gujarat
Hub - 4.41|Battery Energy Storage;|Rajasthan, MP,
GW Predictive monitoring; | Maharashtra, AP,
Tower — 2.46 | Integrated maintenance Tamil Nadu
GW
Senvion Wind |4.2 MW, 3.1 MW, 2.7 |Blades — 400 |Operation & maintenance |Manufacturing
Technology MW, 2.3 MW MW plants at
Pvt Ltd Tower — 1 GW Maharashtra,
Nacelle & Gujarat and Tamil
Hub -1 GW Nadu

Source: Company websites, Investor presentations, Credit rating reports, Crisil Intelligence
7. O&M Services for Wind Energy and other renewables

7.1. Evolution of O&M services for solar and wind sector in India

Operations and maintenance cost form a critical component in the Levelized Cost of Electricity (LCOE) of
solar, wind as well as hybrid energy projects. Therefore, renewable power producers adopt various strategies
to lower this cost and improve the reliability of the services and to make the LCOE competitive with other
producers and technologies. Typically, the O&M cost accounts for 7-10% of the LCOE for solar projects and
13-16% for wind projects involving plant operations and monitoring, preventive, corrective and breakdown
maintenance, routine consumables and maintenance materials and associated site administration, reporting and
performance monitoring activities. However, the actual scope of services varies by contractual agreements.
These costs generally rise with the years of operation, however, with more experience various approaches have
been formulated that generators follow to keep a check on the O&M costs.

The industry started with reactive maintenance, mostly resulting in downtime and major service or overhaul.
The major reason behind this was late detection of the fault or part failure. The cost of service due to this late
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detection increases compared to early detection and repair. Moreover, with an increase in the life of the plant’s
generation the cost of major repairs escalates. Currently, the O&M service providers offer solutions to
minimise the major repairs and replacements while moving towards predictive maintenance resulting into
decrease in cost of maintenance.

7.2. Value chain for O&M services for solar, wind and hybrid energy

There are three channels to obtain the operation and maintenance for wind energy generators

Original Equipment manufacturers: The role of OEMs in O&M differs materially between solar and wind
projects. For solar projects, OEM-provided O&M is generally concentrated on critical equipment such as solar
inverters, with the initial equipment supply typically accompanied by a 5-year warranty/service period, after
which the IPP may procure a separate AMC from the OEM. For wind projects, O&M of WTG is more closely
integrated with the WTG supply agreement, with OEMs typically providing an initial free-O&M period of up
to two years, followed by paid O&M arrangements of up to 5-20 years that may be extended depending on the
contractual terms.

Renewable Energy Developers: Large renewable energy developers have also started to maintain their own
capacity instead of traditionally OEM based O&M contracts. Currently, there is limited capacity from some of
the key renewable energy developers being maintained in house. The major reason for this is to increase control
over the operations of the generation and further reduce the dependence on the OEMs. This also reduces the
risk of extended periods of shutdowns resulting in no drop in the availability of the plant. Moreover, due to
financial hurdles for OEMs, IPPs have opted to carry out O&M activities in-house to avoid dependence on any
external entity. As a result, a significant number of renewable developers and IPPs continue to manage O&M
operations internally.

Third-party or Independent Service Providers: O&M services are also offered by third-party service
providers. This is usually taken at the time of warranty expiration of the Annual Maintenance Contracts (AMC)
with the OEM or when the OEMs are not preferred with the equipment acquisition due to financial constraints.
EPC Players offering O&M: An EPC player providing O&M services delivers end-to-end lifecycle support
from initial design and plant construction to long-term performance monitoring, preventive upkeep, and
prompt technical troubleshooting.

Figure 34: Value chain for renewable energy

%ﬁ EPC Players
offering O&M

Services
for RE

Independent
service providers

RE Developers

Source: Industry, Crisil Intelligence

7.3. Asset management services

Effective asset management is a critical component of maintaining grid reliability and driving success in plant
operations. Strategic asset management is critical for renewable energy assets like solar, wind, and
hydroelectric power plants, as it enables owners and operators to optimize performance, reduce costs, and
maximize returns. Renewable energy assets require expert management over their operational lifetime to
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ensure they continue to perform optimally and retain their value, but this expertise may not always be available
or cost-effective to maintain in-house.

Third-party suppliers with a deep understanding of the industry and cutting-edge practices help renewable
assets reach their full potential, delivering maximum returns on investment and optimal performance. Their
operational management services for wind and solar projects are designed to maximize energy production,
reduce downtime, and minimize lifecycle costs, resulting in improved profitability and reduced risk.

Asset management services involve a multitude of activities, including performance monitoring, maintenance
planning, and financial analysis, all aimed at optimizing asset performance, minimizing downtime, and
maximizing returns on investment. To maximize energy production and minimize downtime, third party
suppliers employ cutting-edge monitoring systems and data analytics tools to continuously track the
performance of their renewable assets, detecting potential issues and optimizing output.

7.4. Key technological advancements and trends in O&M services

Predictive maintenance vs reactive maintenance:

Major components across renewables—such as modules, inverters, nacelles, turbines, generators, hydraulics
and electronics—need continual monitoring to maintain reliable operability. Traditionally, reactive
maintenance was triggered by severe faults or complete failure, or during scheduled servicing. This approach
often led to longer outages, lower generator availability and revenue loss.

Predictive maintenance reduces these risks by using historical and performance data to forecast component
failures before they occur. It also lowers operating costs by minimising wear and tear, which has contributed
to fewer replacements and major repairs in wind over recent years. As a result, more developers are adopting
predictive maintenance rather than relying mainly on reactive or scheduled approaches.

However, predictive maintenance can over-flag assets that are functioning well, inflating maintenance spend.
This is why an additional technological layer is needed to analyse, prioritise and distinguish true risk from
normal operating conditions. Al and IoT can do this effectively—particularly for plants with assets spread
across large areas—improving inspection and maintenance planning, supporting capacity forecasting, and
enabling better mapping and targeting of assets for maintenance and network expansion.

Al systems can further strengthen wind farm O&M by acting as intelligent assistants that turn operational
signals into maintenance decisions. Integrated models can read sensor and SCADA data, reference fix guides,
help detect issues earlier, speed up field reporting, and reduce the likelihood of unexpected component
breakdowns.

Condition monitoring

A key element of predictive maintenance suite, condition monitoring, is used to monitor the health of the
module and turbine and related electrical systems. Its purpose is to predict maintenance issues so site operators
can conduct repairs and replacements only when needed to avoid unnecessary and costly up-to-tower jobs.
Although the intent is to cut time and cost from O&M tasks, condition monitoring system have become rather
detailed in accumulating and analysing data and hence can become expensive. The system can supply the
failure rate of the turbine and related equipment for up to 20 years along with simulations to predict future
failures thereby reducing the cost of energy considerably by avoiding major replacements. In this context,
drones with HD cameras and thermal sensors are becoming a popular solution globally to resolve a number of
issues that module and wind equipment managers face by helping them inspect damage and thermal imaging
to detect any internal abnormalities. This mode of airborne inspection is particularly more popular for solar
and offshore wind turbine sites.

Impact of technology implementation on O&M services

SCADA systems form the digital backbone of renewable energy O&M by collecting real-time sensor data
from assets such as wind turbines, solar PV, and substations. This data is transmitted to central control rooms
for remote monitoring, performance tracking, and automated grid compliance.

As the sector evolves, technology is increasingly used to move O&M from reactive to predictive. Al-based

predictive analytics can process real-time operational data at scale to detect underperformance and anticipate
failures through machine learning models.
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Wind also seeing stronger adoption of digital twin approaches, where a virtual representation of the asset
enables remote interaction and faster fault diagnosis. Alongside this, low-cost distributed IoT sensors feed
high-frequency health data to cloud platforms, while condition monitoring systems—such as vibration and
acoustic analyzers—help identify gear or bearing wear early.

More broadly, Al and predictive analytics platforms analyse large SCADA datasets to support predictive
maintenance, while cloud and edge computing enable immediate local processing (edge) and long-term
portfolio trend analysis (cloud). Finally, machine learning and Al can recognise operational patterns, predict
faults, and surface critical variables that may be missed by traditional analysis, with newer applications—such
as demand response, hybrid storage, vehicle-to-grid, and virtual power plants—also being tested across clean
energy systems.

7.5. Trend of life cycle management instead of just turnkey

India’s wind energy sector is gradually shifting from a traditional turnkey project execution model to a more
integrated life cycle management approach. In the early phase of sector development, projects were largely
awarded on an EPC basis, with emphasis on securing land, installing turbines, commissioning capacity and
handing over assets within defined cost and time parameters. This model played an important role in scaling
wind capacity across resource-rich states such as Tamil Nadu, Gujarat, Karnataka, Maharashtra, Rajasthan and
Andhra Pradesh. However, as the sector has matured, developers and investors have increasingly recognised
that long-term value is determined not only by timely execution, but also by sustained generation, machine
availability, grid connectivity, operational quality and maintenance effectiveness over a 25—35 year asset life.
The move toward life cycle management reflects the growing importance of performance-based power
delivery. Under this model, attention extends across the full project life cycle, including site assessment,
turbine selection, project design, logistics, commissioning, operations, maintenance, performance monitoring,
component replacement, asset optimisation and eventual repowering. This approach is becoming essential as
next-generation turbines become larger, more technologically advanced and more sensitive to site-specific
conditions. Higher hub heights, larger rotor diameters and increased rated capacities can improve energy
output, but they also require stronger technical capabilities, more sophisticated logistics planning and
specialised operations and maintenance practices.

A key driver of this transition is the need to maximise energy yield in an increasingly competitive tariff
environment. Even small improvements in plant load factor, turbine availability or evacuation efficiency can
materially affect project economics. Developers are therefore placing greater reliance on digital operations,
predictive asset management, performance analytics and remote monitoring to identify underperformance
early, reduce unplanned downtime and optimise asset output. Hybrid storage integration and end-to-end supply
chain optimisation are also becoming more relevant as developers seek to improve dispatch reliability, manage
grid constraints and reduce life cycle costs rather than focusing only on upfront capital expenditure.

The role of OEMs is evolving alongside this shift. Earlier, OEM participation was often concentrated around
turbine supply, erection and commissioning. Today, developers increasingly expect OEMs to provide long-
term service support, availability guarantees, spares management and performance-linked maintenance
contracts. This creates better alignment between turbine suppliers and project owners over the operating life
of the asset. It also improves bankability, as lenders and investors gain greater comfort from robust
maintenance arrangements, transparent monitoring systems, reliable performance guarantees and clearer
visibility on future cash flows and debt-servicing capacity.

Repowering is another important dimension of the life cycle approach. Many older Indian wind projects use
low-capacity turbines located at some of the country’s best wind sites, creating an opportunity to replace aging
machines with modern, higher-efficiency turbines and generate more power from the same land and grid
infrastructure. The National Repowering & Life Extension Policy for Wind Power Projects 2023, issued by
MNRE in December 2023, seeks to address around 25.4 GW of aging, low-capacity wind capacity through
modern onshore systems that maximise energy yield per square kilometer. States such as Tamil Nadu and
Mabharashtra have also introduced state-specific initiatives, including Tamil Nadu’s Repowering, Refurbishing
and Life Extension Policy issued in 2024 and amended in 2026, and Maharashtra’s Renewable Energy and
Energy Storage Policy 2025-26 to 2035-36, which envisages 1 GW of wind repowering projects by 2030.
Overall, the sector is moving from a capacity-addition mindset to an asset-performance mindset, where long-
term value depends on how effectively projects are operated, monitored, maintained and upgraded throughout
their life.
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7.6. Value added services

India’s wind services opportunity is expanding from basic corrective maintenance into a broader lifecycle,
digital-operations and revenue-optimization model. India added 6.1 GW of wind capacity in FY2026, while
wind remains important for RTC and FDRE projects because it complements solar generation during non-solar
hours. The need for value-added services is reinforced by land acquisition constraints, right-of-way issues,
curtailment risk and tighter deviation settlement mechanism rules that can compress margins for operating
wind projects.

Some of the value added services for solar projects include real-time tracking systems to monitor energy
generation, failure spotting, thermal imaging, IV curve tracing, and string-level alarms to find hidden faults
etc. These help in improving system performance, secure funding, and protect long-term investments. Value-
added services for wind energy projects in India encompass specialized technical, operational, and financial
enhancements that optimize asset performance, including advanced O&M, wind resource assessment, and

digital monitoring. Major industry players provide comprehensive lifecycle packages alongside independent
firms.

Figure 35: Value added services ecosystem for wind energy projects in India
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Refurbishment focuses on extending the useful life and improving reliability of existing wind assets through
component overhaul, blade repair, control-system upgrades, condition monitoring and selective replacement
of aging parts. Repowering older fleets has been identified as a key lever to improve productivity from existing
onshore wind sites in India.

Source: Crisil Intelligence

1. Refurbishment and repowering services

The commercial case is strongest for older, lower-capacity turbines located at high-wind sites where full
replacement or partial modernization can lift generation without requiring entirely new land parcels. Policy
support for repowering older fleets is emerging under India’s National Electricity Plan context. India’s
National Repowering & Life Extension Policy for Wind Power Projects estimated 25.4 GW of repowering
potential. The state wise details of repowering potential are summarized in following table.

Total capacity | Total capacity | Total capacity | Total capacity | Total capacity
States below between between between below

0.5 MW 0.5 -1 MW 1-1.5 MW 1.5-2 MW 2 MW
Tamil Nadu 1,181.0 2,919.0 1,813.0 1,473.5 7,386.5
Mabharashtra 243.0 1,068.0 1,389.0 731.4 3,431.4
Karnatak 0.3 954.0 652.0 1,417.1 3,023.4
Gujarat 51.0 1,457.0 1,352.0 1,805.4 4,665.4
Rajasthan 39.0 1,192.0 788.0 914.9 2,933.9
Madhya Pradesh - 290.0 260.0 1,012.0 1,562.0
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Total capacity | Total capacity | Total capacity | Total capacity | Total capacity
States below between between between below
0.5 MW 0.5 -1 MW 1-1.5 MW 1.5-2 MW 2 MW
Kerala - 18.0 - 10.0 28.0
Andhra Pradesh 92.0 378.0 195.0 1,701.2 2,366.2
Total (MW) 1,606.3 8,276.0 6,449.0 9,065.4 25,396.7

For developers, refurbishment services should be evaluated on incremental generation, avoided downtime,
extension of asset life, spare-parts availability and the cost of grid-evacuation upgrades. These services are
particularly relevant because land scarcity and transmission right-of-way constraints continue to delay new
wind project commissioning in India.

2. Booster sales and performance enhancement packages

Booster sales refer to add-on technical upgrades sold after commissioning to improve output, availability or
grid compliance. In wind projects, these can include aerodynamic upgrades, sensor retrofits, control logic
improvements, yaw/pitch optimization, condition-monitoring packages and software-based performance
tuning.

The value proposition is strongest where underperformance is caused by curtailment, wake losses, poor
forecasting, component degradation or non-optimal turbine settings. This matters in India because tighter
scheduling and deviation regulations increase the value of better forecasting, availability management and
operational control.

A practical sales model is to bundle booster upgrades with guaranteed availability, annual energy production
targets or shared-savings contracts. Digital service providers have already supported shifts from asset-based
service models toward usage-linked or outcome-linked models in connected industrial assets, including wind-
related digital twin use cases.

3. Carbon credit, REC and I-REC trading support

Carbon and renewable-certificate services are becoming a revenue and compliance-support layer for Indian
renewable projects. India’s corporate renewable sourcing market is shifting, with larger corporates exploring
Virtual Power Purchase Agreements (VPPAs) while International Renewable Energy Certificates (I-RECs)
remain attractive for flexibility, simplicity and cost-effective compliance. The VPPAs involve contract for
difference (CfD) wherein an RE generator is guaranteed a fixed "strike price" for power. The CfD Framework
will be far more complex and hence RE generators need experts to help them to understand and implement the
framework.

For wind developers, the service scope can include project registration, metering-data management, certificate
issuance support, vintage strategy, buyer matching, retirement documentation and sustainability reporting
support. This is relevant because India’s [-REC market has been structurally oversupplied, with rising issuance,
cyclical demand and price sensitivity shaping procurement strategies.

For developers, the immediate opportunity is not only “selling credits” but optimizing when, how and to whom
certificates are sold. Buyers are increasingly sensitive to price, vintage, bundled procurement structures and
sustainability-claim quality.

4. Performance analysis and improvement

Performance analysis services convert turbines, SCADA, weather, grid and maintenance data into actions that
improve availability, energy yield and dispatch performance.

Advanced performance services go beyond failure prediction by recommending which component to inspect,
which technician skill set is required, and which spares should be positioned before downtime occurs.

The key performance KPIs are plant load factor, turbine availability, mean time to repair, mean time between
failures, schedule adherence, forecast accuracy, curtailment impact and spare-parts turnaround. These KPIs
are becoming more commercially important as FDRE and RTC structures require developers to match utility
load profiles more closely. Aggressive bidding in these projects makes performance analysis and improvement
even more important.

5. Mobile-based O&M management tools
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Mobile O&M tools help field teams execute work orders, inspections, safety checklists, spares requests, service
reports and photo-based defect documentation from the site. The broader industry is moving toward
autonomous and digitally enabled monitoring.

The mobile tool becomes more valuable when integrated with a central monitoring center, warehouse system,
computerized maintenance management system and predictive analytics engine. This integration allows alarms
detected centrally to become field work orders, with technician location, required skills and spare-parts
availability linked to dispatch decisions. Drones and autonomous inspection tools are also relevant to mobile
O&M workflows.

6. 24x7 centralized monitoring of assets

A 24x7 centralized monitoring center provides continuous visibility into turbine status, alarms, generation loss,
grid events, curtailment, weather conditions and site-level operational exceptions.

For wind projects, the main value is faster fault detection, better triage, reduced unnecessary site visits, remote
reset or software intervention where appropriate, and data-backed escalation to OEMs or O&M contractors.

Centralized monitoring is also important for portfolio-level scheduling and DSM compliance. India calculates
deviation settlement penalties at individual injection points rather than at a broader portfolio level, making
precise forecasting and scheduling harder for developers operating assets across multiple states.

How these services fit together commercially

The strongest value-added service model combines asset-life extension, real-time monitoring, field-force
digitization, performance analytics and certificate monetization into one operating platform. This integrated
model matters because Indian wind developers are managing growth opportunities alongside execution
constraints such as land, transmission, curtailment and stricter grid-discipline rules.

A developer can use refurbishment and booster upgrades to improve physical performance, centralized
monitoring and mobile O&M to reduce downtime, analytics to improve scheduling and forecasting, and I-REC
or carbon-related services to monetize renewable attributes. This combination is especially relevant as
corporates evaluate VPPAs, bundled procurement structures and certificate strategies in India’s evolving
renewable sourcing market.

Priority roadmap for Indian wind developers

e Stabilize operating performance first. Developers should begin with 24x7 monitoring, SCADA
analytics, alarm rationalization and failure-mode analysis because operational visibility is the foundation
for availability improvement.

o Digitize field O&M next. Mobile work-order management, inspection records, technician dispatch and
spares integration help convert central insights into faster site-level execution.

e Target refurbishment and booster upgrades selectively. Older turbines at strong wind sites should be
screened for repowering, refurbishment or upgrade packages because repowering is recognized as a way
to improve productivity from existing onshore locations.

e Build a certificate and carbon-attribute strategy. Developers should manage I-REC vintage, buyer
type, timing and bundled-versus-unbundled procurement options carefully because India’s certificate
market has shown oversupply, price sensitivity and shifting corporate procurement preferences.

e Link services to FDRE and RTC performance. Forecasting, scheduling, storage coordination and
portfolio analytics should be treated as revenue-protection tools because FDRE contracts can require
developers to cover shortfalls from green power markets and face penalties for non-compliance.

Overall, the Indian wind value-added services market is moving toward integrated asset management: extend
turbine life, raise output, reduce downtime, improve grid compliance and monetize renewable attributes. The
most investable service packages are likely to be those that can prove measurable gains in availability,
generation, forecast accuracy, O&M cost reduction and certificate revenue realization.

7.7. Asset digitisation and optimisation
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Asset digitisation and optimisation in India’s renewable energy sector is becoming a major value-creation
opportunity as the country transitions from capacity addition to improving generation efficiency, extending
asset life, and reducing operating costs. Asset digitisation and optimisation in India's RE sector involves use
of [oT sensors, Al and digital twins to shift from reactive fixes to predictive maintenance. These solutions can
improve annual energy generation by 2—3%, reduce O&M costs by 10—12%, and increase asset availability by
2-3% for solar energy projects. For wind projects, similar solutions can improve annual energy generation by
2-3%, reduce O&M costs by 12—-15%, and increase asset availability by 3-4%. The benefits are particularly
relevant for wind assets given their moving components, blade degradation, gearbox/generator failure risks,
and relatively high inspection and repair costs.

Key drivers for digitisation
e Aging fleet: A significant share of India’s wind turbines are over 10—15 years old and have lower PLFs

than modern machines.

e Mixed portfolios: Assets often feature diverse turbine makes and models, complicating unified
monitoring.

e Variable wind patterns: Unpredictable coastal and onshore monsoon winds demand real-time data
adjustments to capture maximum energy.

e Remote locations make manual inspections expensive and time-consuming.

e Increased penetration of renewable energy requires more accurate forecasting and grid integration.

Table 7: Digitalisation across the asset lifecycle

Stage Digital solutions Benefits
Development GIS mapping, LiDAR, digital wind resource| Better site selection and energy yield
assessment
Construction Digital project management, drone surveys,|Faster execution and quality control
BIM
Operations SCADA analytics, [oT sensors, digital twins [Higher availability and lower downtime
Maintenance Predictive maintenance, Al diagnostics Reduced failures and maintenance costs
Commercial Energy forecasting, scheduling optimisation |Reduced DSM penalties and improved
revenues

Source: Industry, Crisil Intelligence

Core technologies used in digitisation

e IoT & Centralised SCADA: Real-time monitoring. continuous remote tracking of vibration, temperature,
blade stress and electrical output via unified command centers.

o Al & Predictive Analytics: Machine learning models that forecast component failures weeks in advance,
reducing unexpected downtime, detect abnormal power curves, optimise yaw and pitch settings

o Digital Twins: Virtual replicas of wind farms used to run scenario tests, fine-tune pitch/yaw settings, and
optimize annual energy production. Digital twins enable predictive maintenance instead of reactive

maintenance.

e Drone-based Inspection: Drones equipped with RGB and thermal cameras inspect blade cracks,
lightning damage, edge corrosion, oil leakage which helps to reduce from several days to a few hours

Benefits of Optimisation
e Lower O&M costs: Automated health checks cut manual field visits and routine inspection labor.

e Better grid integration: Improved forecasting accuracy helps operators align variable wind output with
national grid demands.

e  Maximized lifespan: Proactive stress reduction extends the operational runway of legacy turbines.
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The next phase of India’s wind sector is expected to focus on digital O&M platforms, Al-enabled predictive
maintenance, fleet-wide analytics, hybrid wind-solar-storage optimisation, autonomous drone inspections,
repowering based on digital asset assessments, integrated asset management platforms etc. These technologies
will be increasingly important as India expands wind capacity while seeking to maximise output from existing
assets.

7.8. Review of O&M services market for wind energy in India

O&M services for solar energy projects are provided by various players including OEMs, EPC players,
specialised players, even some unorganized players. However, O&M services for wind energy are dominated
by the equipment manufacturers (OEMs) in the country. A typical annual wind project O&M cost ranges from
Rs. 900-1,200/kW (Rs. 700 — 750/kW for O&M of WTG and remaining Rs. 250-300/kW for O&M of BoP)
of capacity whereas for solar it ranges from Rs. 200 -300/kWp. The type of services offered as a part of O&M
contracts include:

Supply of equipment Repair services Other services
o Large equipment supply o Regular repair and|o Scheduling and forecasting
o Sundry or small equipment maintenance o Al/predictive repair analysis
supply o Major repair or overhaul o Performance monitoring and
o Consumables o Equipment replacement analytics
o Spare parts management

Selecting appropriate WTGs involves careful technical evaluation, considering factors like turbine power
curves, reliability and the performance guarantees offered by manufacturers. A higher CUF generally signifies
greater electricity generation and operational efficiency, reflecting successful site selection, appropriate
technology choice and effective O&M.

The RE market grew at a healthy rate with capacity additions picking up pace in fiscal 2020 after low in 2019
on account of FiT regime change. This has also positively impacted the demand of O&M services, which grew
from Rs. ~66 billion in 2019 to more than Rs. ~71 billion in 2023. Capacity additions declined in fiscal 2021
due to COVID-19 pandemic led lockdowns and mobility restrictions. However, this might have positively
impacted on the remote monitoring capabilities and technological implementation across the RE energy sector.
Considering the increased movement in installations in last 2 years, the O&M market has reached ~Rs.76
billion in fiscal 2026.

Figure 36: O&M services demand across RE (solar and wind), fiscal 2019 to 2026
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7.9. Outlook on potential of O&M services market for RE in India

Crisil Intelligence foresees a surge in solar power capacity, reaching 240-260 GW from fiscal years 2027 to
2031, significantly surpassing ~134 GW added between fiscal years 2020 and 2026. This growth is primarily
spurred by robust government backing, demonstrated through an aggressive tendering strategy. Wind power
to see capacity of ~45-46 GW to be added over next five years. Crisil Intelligence expects capacity additions
to grow over the next five years led by strong pipeline build-up under existing schemes and new tendering
schemes, improvement in technology and mixed resource models. As a result of this, the demand for O&M
services is expected to be in the range of Rs.175-185 billion by fiscal 2031.
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Figure 37: India- RE O&M services demand forecast (solar and wind) Fiscal 2026 to 2031
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Leading wind energy O&M providers in India include Inox Green Energy Services, Suzlon Energy 1td., Renom
Energy Services, and Powercon India. These companies specialize in maximizing turbine availability, handling
balance-of-plant (BoP) infrastructure, and providing multi-brand asset management. As compared to solar,
there are a limited number of players in wind O&M in India.

Table 8: Key competitors and their service offerings

Company

0O&M Capacity

Select service offerings

Geographical presence

Inox Green Energy
Services

11.20 GWp
(8.30 GW Wind
and ~2.90 GWp
Solar)

O&M Solutions for WTGs, solar &
hybrid; Value-added services, which
include refurbishment, booster sales,
carbon credit trading, amongst other
offerings

11 States in India

Renom
Services

Energy

3.2+ GW

O&M of wind, solar and
BESS energy

Assets, Value Added Services, Asset
digitization & optimisation, Solar

inverter services

7 States in India

Vayona Energy

12 GW in India
7 GW in Sri
Lanka

Preventive, corrective, and
predictive maintenance, revenue
based total asset management
services

8 States in India

Powercon
Ventures

3.5+ GW

Active Operation & Maintenance
(O&M), Remote  Monitoring,
Performance/ KPI Commitment,
Asset Management, Yield
Optimization, Asset Longevity

10 States in India

Mitarsh Energy

32
Solar,
BESS

GWp+  of
Wind &

O&M of wind, solar
BESS energy
Assets, Preventive
Corrective Maintenance,
Performance Monitoring &
Generation Reporting

and

Maintenance,

12 States in India

KP Energy OMS
Limited

646+ MW

O&M for BOP portion of RE plants,
24X7 monitoring, preventive
maintenance, and analytics-driven
performance optimisation

4 States in India
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Company O&M Capacity |Select service offerings Geographical presence

Senvion India 1.5GW O&M of wind turbines, Value-|5 States in India
Added Services

Sterling and Wilson | 13.5 GW Drone Thermography, Mechanized |14 States in India and 11
and Robotic Cleaning, IV Curve | Countries
Diagnostic, Analytics and

Predictions, In-house Cable Fault
Locating System, Mobile Module
Testing Lab etc.

Waaree Renewable|1.15 GW O&M services, such as drone|7-8 States in India
Technologies thermography, analytics and

predictions, underground cable fault

finder etc.
Suzlon Energy 15 GW (globally) | Asset management services, | Multiple States in India as

predictive maintenance; Multi Brand [well as 17  Countries
Operations & Maintenance, digital | worldwide

intelligence, and lifecycle
management

Source: Company websites, Credit Rating Documents, Investor Presentations, Crisil Intelligence

7.11. Drivers and challenges for O&M services in India

India's ambitious renewable energy targets, including 500 GW of non-fossil fuel capacity by 2030, are driving
the demand for RE O&M services. Supportive government policies such as National Wind-Solar Hybrid
Policy, RPO mechanism, green hydrogen/green ammonia initiatives, offshore wind energy, easy open access
for C&I consumers, and the grid connected rooftop solar programme are driving the growth of the RE sector
and creating opportunities for O&M service providers. As the RE sector matures, there is a growing focus on
optimizing performance, reducing downtime, and improving overall efficiency, creating opportunities for
O&M service providers. Advances in technologies such as IoT, Al, and data analytics are improving the
efficiency and effectiveness of RE O&M services, making them more attractive. Increasing investment in
renewable energy, including from foreign investors, is driving the demand for professional O&M services to
ensure optimal performance and returns on investment.

However, the O&M services in India also face certain challenges. Most of the RE assets, such as wind farms
and solar plants/parks, are located in remote areas, making it challenging to access and maintain them. The
shortage of skilled labor in the RE O&M sector, particularly in areas such as turbine maintenance can hinder
the growth of the industry. The lack of standardized data management practices and limited use of digital
technologies can make it difficult to optimize RE O&M services and predict maintenance needs. RE sources,
such as solar and wind, are subject to seasonal variations, which can impact performance and require
specialized O&M strategies. The integration of RE sources into the grid can be challenging, requiring
specialized expertise and equipment to ensure smooth and efficient operation. Overall, the RE O&M services
market in India is expected to grow significantly in the coming years, driven by government initiatives,
technological advancements, and increasing demand for efficient and effective maintenance services.

7.12. Opportunities for wind energy O&M service providers

India wind O&M service providers have a strong set of opportunity pockets in 2026, driven by (1) a growing
installed base entering “post-warranty” years, (2) increasing performance/ compliance expectations, and (3)
consolidation toward scaled, multi-OEM operators and digital service models.

India’s O&M demand is helped by the sheer scale of the operating fleet. India already has over 55 GW in
operation, and considerable capacity under development which can translate into more service work as turbines
age and OEM warranties expire over time. Refurbishment and life-extension is another near-term growth lever.
As turbines pass the warranty period, asset owners increasingly need structured maintenance plus targeted
upgrades (mechanical, hydraulic, and controls), not only break-fix.

Mobile/digital operations and 24x7 remote monitoring are increasingly important because they reduce
downtime and improve decision-making. This translates into opportunities for providers that can bundle:
centralized alarm/SCADA monitoring, analytics-driven maintenance planning, and workflow execution
through mobile field tools—so that remote detection becomes actionable work orders.
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Performance analysis & improvement (beyond routine maintenance) is also a differentiator. Rather than
treating O&M purely as manpower and spares logistics, providers that deliver measurable yield/availability
improvements can win higher-value contracts. The “optimizing performance” framing in Indian wind O&M
trend coverage directly supports this: it connects additional O&M opportunity with performance optimization
as the key service evolution.

Finally, consolidation creates commercial opportunities for scaled platforms. In August 2026, Inox GFL Group
received the National Company Law Tribunal (NCLT) approval for the acquisition of the ~4.5 GW O&M
business of Wind World India. This kind of deal activity tends to increase demand for standardized systems,
spare-part ecosystems, training, and portfolio-level monitoring processes areas where specialist O&M
providers can partner or become acquisition-ready themselves.

Also, the number of large and established players who can offer all services and who have a track record of
being in this industry (incl. refurbishment, etc) are very low, hence developers are bound to offer incremental
O&M contracts to such players.

7.13. About Inox Green Energy Services Ltd.

Inox Green Energy Services Limited (IGESL or the Company) is a wholly owned subsidiary of Inox Wind
Limited (IWL). IGESL is one of India’s leading renewable O&M services companies, delivering integrated
asset management solutions across wind, solar and hybrid renewable energy projects. It is one of the largest
O&M players in India having one of the largest renewable O&M portfolios.

The service network of IGESL is strategically positioned across the country's key wind corridors and renewable
energy hubs, enabling rapid response, efficient resource deployment and on-ground technical expertise.
IGESL’s parent company, IWL, together with its group companies, is one of India’s notable WTGs
manufacturers which provides wind energy turnkey solutions across India.

The Company is strategically positioned to capitalize on the growing demand of its O&M services for
renewable energy in India, driven by rapidly rising installations of renewable energy in the country and limited-
service providers, at least in the wind energy O&M space. A breakdown of renewable power capacity portfolio
of Inox Greenby States as of June 30, 2026, is indicated below:

Table 9: O&M Portfolio of the Company (As on June 30, 2026)

State \ Wind (MW) Solar (MWp)
Gujarat 2,729 233
Karnataka 1,341 756

Kerala 16 -

Madhya Pradesh 974 261
Mabharashtra 785 261

Rajasthan 1,644 1,109

Tamil Nadu 484 42

Haryana - 2

Uttar Pradesh - 180
Uttarakhand - 23

Total 8,278 (~8.30 GW) 2,867 (~2.90 GW)

Note: Including investment made in Wind World India Limited, which is in the process of being consolidated.
Source: The Company
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SUMMARY OF BUSINESS

Some of the information in this section, including information with respect to our plans and strategies, contain
forward-looking statements that involve risks and uncertainties. You should read “Forward-Looking Statements”
on page 19 for a discussion of the risks and uncertainties related to those statements and also “Risk Factors” and
“Financial Information” on pages 32 and 70, respectively, for a discussion of certain factors that may affect our
business, financial condition or results of operations. Our actual results may differ materially from those
expressed in or implied by these forward-looking statements.

Our financial year ends on March 31 of each year. Accordingly, all references to a particular financial year are
to the 12-month period ended March 31 of that year. Unless otherwise indicated or the context otherwise requires,
the financial information included in this section for (i) Fiscals 2026, 2025 and 2024 has been extracted from our
Audited Consolidated Financial Statements and (ii) the three months ended June 30, 2026, and June 30, 2025,
has been extracted from the Unaudited Consolidated Financial Results beginning on 74.

Unless otherwise indicated or the context otherwise requires, in this section, references to “the Company” or
“our Company” are to Inox Green Energy Services Limited on a standalone basis, and references to “the Group”,
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we”, “us”, “our”, are to Inox Green Energy Services Limited on a consolidated basis.

Unless otherwise indicated, industry and market data used in this section has been derived from the summary of
the industry in which we operate, “Assessment of India’s Renewable Energy and O&M services market”
September 2026, prepared and issued by CRISIL (the “CRISIL Report”). There are no parts, data or information
(which may be relevant for the proposed Issue), that has been left out or changed in any manner. Unless otherwise
indicated, financial, operational, industry and other related information derived from the CRISIL Report and
included herein with respect to any particular year refers to such information for the relevant calendar year.
Further, the reference to “segments” in this section derived from the CRISIL Report refers to end-use sectors in
accordance with the presentation, analysis and categorization in the CRISIL Report, and does not constitute
segment classification under Ind AS 108 — Operating Segments. Our segment reporting in our financial statements
is based on the criteria set out in Ind AS 108 — Operating Segments and we do not present such industry segments
as operating segments. For more information, see “Risk Factors — Certain sections of this Preliminary Placement
Document disclose information from the industry report which has been commissioned and paid for by us
exclusively in connection with the Issue and any reliance on such information for making an investment decision
in the Issue is subject to inherent risk.” on page 61. Also see, “Industry and Market Data” on page 18.

Overview

We are one of India’s leading renewable O&M services companies, delivering integrated asset management
solutions across wind, solar and hybrid renewable energy projects (Source: CRISIL Report). We have one of the
country's largest renewable O&M portfolios (Source: CRISIL Report).

Our Company is engaged in the business of providing long-term O&M services for wind farm and solar power
projects, specifically the provision of O&M services for wind turbine generators (“WTGs”), solar plants and the
common infrastructure facilities on the wind farm which support the evacuation of power from such plants. As
part of the Inox GFL group of companies (“Inox GFL Group”), we benefit from an ecosystem that spans
renewable manufacturing, EPC, power generation and operations and maintenance. We are a subsidiary of Inox
Wind Limited (“IWL”), a company which is listed on the National Stock Exchange of India Limited and BSE
Limited. Through predictive maintenance, 24x7 monitoring and data-driven insights, we support the operation
and maintenance across the assets under our care.

We enjoy complementary benefits as a subsidiary of IWL, which is principally engaged in the business of
manufacturing WTGs, EPC of WTGs through its subsidiary company Inox Renewable Solutions Limited,
through our Company, providing long-term O&M services for wind, solar and hybrid renewable energy projects.
Pursuant to an exclusivity agreement between IWL and our Company, we provide exclusive O&M services for
WTGs sold by IWL through long-term O&M contracts between the WTG purchaser and ourselves for terms
which typically range between 5 to 20 years. Due to this exclusivity agreement, IWL’s order book is an important
indicator of future revenue and growth for our Company. Further, we exclusively do O&M for solar and hybrid
projects for some of the Inox GFL group of companies. As of July 31, 2026, IWL has an orderbook of ~ 4.40
GW (including 1.50 GW as part of a framework agreement with Inox Clean Energy Limited).
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Set out below is a diagram which summarizes the general process post the manufacturing of a WTG, to the point
where the provision of our O&M services commences.

Installation of WTG
. Supply of WTG to and Connectivity to
Manufacturing of WTG Wind Site Power Evacutaion
Infrastructure
Entry Into O&M Metering and Issuance .
e Commence Commercial
Contract and Handover of Commissing Production
to O&M Team Certificate

Routine Operation,
Maintenance and
Monitoring

As per the CRISIL Report, as of June 30, 2026, our O&M services portfolio consisted of an aggregate ~ 8.30
GW of wind farm capacity and ~ 2.90 GWp of solar farm capacity, aggregating to 11.20 GWp (this includes
investment made in Wind World India Limited, which is in the process of being consolidated). In general, our
comprehensive O&M contracts cover the provision of O&M Solutions for WTGs, solar & hybrid; Value-added
services, which include refurbishment, booster sales, carbon credit trading, amongst other offerings. (Source:
CRISIL Report).

As per CRISIL Report, our footprint extends across India's renewable energy landscape, with an O&M portfolio
of ~11.20 GWp spanning 11 states, as of June 30, 2026. This scale enables us to support customers wherever
their assets operate, combining national reach with strong local execution.

Our service network is strategically positioned across the country's key wind corridors and renewable energy
hubs, enabling rapid response, efficient resource deployment and on-ground technical expertise. (Source: CRISIL
Report). A breakdown of our renewable power capacity portfolio by States as of June 30, 2026 is indicated below:

O&M Portfolio (As on June 30, 2026)

(Source: CRISIL Report)

State Wind (MW) Solar (MWp)
Andhra Pradesh 305.00 -

Gujarat 2,729.00 233.00
Karnataka 1,341.00 756 .00
Kerala 16.00 -

Madhya Pradesh 974.00 261 .00
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Maharashtra 785.00 261 .00

Rajasthan 1,644.00 1,109 .00

Tamil Nadu 484 .00 42 .00

Haryana - 2.00

Uttar Pradesh - 180 .00

Uttarakhand - 23 .00

Total 8,278.00 (~8.30 GW) 2,867 .00 (~2.90 GWp)

Note: Including investment made in Wind World India Limited, which is in the process of being consolidated.

The table below sets forth some of our financial metrics as at the dates and for the periods indicated below:

Particulars Units Three- Fiscal 2026 | Fiscal 2025 | Fiscal 2024

month

period ended

June 30,

2026
Total Income from continued operations % in lakhs 10,118.08 42,620.94 29,017.62 26,118.51
EBITDA from continued operations* % in lakhs 5,695.00 16,829.07 10,657.84 11,178.64
Profit before Tax from continued | X in lakhs 5,447.00 15,779.74 3,472.49 3,339.04
operations
Profit after Tax from continued operations % in lakhs 4,079.36 10,434.66 1,928.94 2,978.58
Cash PAT from continued operations**  in lakhs 5,482.00 15,877.40 8,651.92 8,698.74

* EBITDA is calculated as profit before tax plus depreciation & amortisation plus finance cost.

**Cash PAT is calculated as Profit after tax plus Deferred Tax and Depreciations & amortisation.

Notes: The figures above are taken from the respective Unaudited Financial Results & Audited Consolidated Financial Statements and are
not comparable due to restructuring.

Our Competitive Strengths
We believe that the following are our principal competitive strengths:
Strong and diversified portfolio base.

As of June 30, 2026, our portfolio of O&M contracts (consisting of both comprehensive O&M contracts
and common infrastructure O&M contracts) covered an aggregate of ~ 11.20 GWp of wind and solar
projects spread across 11 states in India. The counterparties to our O&M contracts feature independent
power producers (“IPPs”). With an O&M portfolio size of ~ 11.20 GWp as on June 30, 2026, we are one
of the largest renewable O&M players in India. (Source: CRISIL Report)

Reliable cash flows supported by long-term O&M contracts with high credit quality counterparties.

We enter into long-term O&M contracts with our customers which typically range from 5 to 20 years with
a renewal option provided in most cases. Such contracts provide us with full revenue visibility as the price
for our O&M services is pre-determined for each year of the contract. Furthermore, such contracts feature
a built-in fixed price escalation formula of approximately 5% per annum (compounded on the previous
year’s charges for a contractually specified number of years) which provides both our customers and us
with price certainty and guarantees us a level of steady growth and inflation protection. Moreover, as O&M
services are critical for the functioning of renewable projects, there exists a low risk of non-payment from
our customers. As of June 30, 2026, the number of payment defaults encountered from our customers was
Nil. Our ability to maintain and renew our O&M contracts throughout the useful lifecycle of each WTG is
further secured given our ability to service the proprietary components which make up the WTGs
manufactured by IWL as well as the common infrastructure facilities developed and owned by IWL or its
subsidiaries.

Supported and promoted by our parent company, IWL.
We are a member of the Inox GFL Group, which principally operates in the speciality chemicals and

renewable energy sectors. We are a subsidiary of Inox Wind Limited (“IWL”), a company which is listed
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on the National Stock Exchange of India Limited and BSE Limited. We enjoy synergistic benefits as a
subsidiary of IWL, which is principally engaged in the business of manufacturing WTGs, EPC of WTGs
through its subsidiary company Inox Renewable Solutions Limited, through our Company, providing long-
term O&M services for wind, solar and hybrid renewable energy projects. As per the CRISIL Report, our
parent company, IWL, together with its group companies, is one of India’s notable WTGs manufacturers
which provides wind energy turnkey solutions across India. Our parent has exclusive licenses and
agreements in place to manufacture WTGs in India using WTG technology developed by American
Superconductor Corporation (“AMSC”), a NASDAQ listed company and W2E (a German company). We
benefit from a synergistic relationship with our parent pursuant to an exclusivity agreement which enables
us to provide O&M services to all customers who purchase WTGs from our parent company. This enables
us to build our portfolio alongside our parent. As a result, the order book of IWL is an important indicator
for us as it provides us with visibility on future O&M contracts and revenue.

As of July 2026, IWL’s order book stood at ~ 4.40 GW. The expansion of IWL’s product offerings to
include its higher 4.45 MW capacity WTGs is expected to increase its market prominence and market share
which is expected to lead to growth in our O&M business.

. Established track record.

We have an established track record in the renewable energy O&M industry of around thirteen years due
in large part to the synergistic relationship we share with our parent company, IWL, which commenced
operations in the wind energy space in the financial year ended March 31, 2010.

o Established supply chain in place.

As part of our synergistic relationship with IWL, we believe that we are able to obtain proprietary
components and spare parts for the IWL manufactured WTGs directly from IWL and as for the other tools
and parts we employ, we also procure parts, components and tools from external suppliers.

e Strong and experienced management team.

As of June 30, 2026, we have a team of 374 employees which include managers who have experience in
the O&M of renewable energy projects.

To ensure that our O&M team remains up to date with industry best practices, we conduct regular trainings
to sharpen their technical, safety and behavioural skills. We organise workshops which cover, among others,
technical skills relating to generator components and diagnostics, fault detection and troubleshooting, root
cause analysis, and corrective and preventive maintenance practices. With the safety of our employees as
our top priority, especially for our technicians who service the WTGs at great heights, we organise
workshops aimed at improving our employees’ skills in, among others, electrical safety, material handling,
working at heights and providing first aid.

Our Business Strategy

We seek to establish ourselves as a leading provider of O&M services for renewable energy projects in India.
We intend to accomplish this by:

o Exploring opportunities to expand our portfolio and scale our operations.

As part of the Inox GFL Group, we benefit from an ecosystem that spans renewable manufacturing, EPC,
power generation and operations and maintenance. In addition to growing our portfolio through the entry
of new long-term O&M contracts with customers who purchase IWL’s WTGs, we plan to expand our
portfolio to also provide O&M services for WTGs which are not manufactured by IWL. We intend to do
this by leveraging on both our and our parent company’s existing customer base who deploy both IWL’s
WTGs as well as WTGs manufactured by other wind OEMs. Adopting a targeted approach to win contracts
for the provision of fleet-wide O&M services for all WTGs in their portfolio (manufactured by IWL or
otherwise) on the basis of our competitive strengths and the cost savings which this entails. Further the
Inox GFL Group’s integrated renewable platform spans wind turbine manufacturing, EPC, renewable
power generation, solar manufacturing and O&M. Hence we believe we are positioned to service these
assets and build recurring revenue visibility.
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Our plans also include the recovery of contracts for the provision of WTG O&M services (which is part of
our comprehensive O&M contracts and with an aggregate target amount of ~ 150 MW in wind power
capacity as on June 30, 2026) from a few large IPPs which had previously entered into comprehensive O&M
contracts with us but have recently opted to internalise their WTG O&M services. We aim to recover such
contracts by advocating our expertise and knowledge in providing O&M services to WTGs generally and
specifically for WTGs which are manufactured by IWL, our ability to procure replacement parts and
components for IWL WTGs and most importantly, the cost savings which these large IPPs may benefit from.

We also intend to continue looking for opportunities to strategically acquire the O&M portfolios of other
wind OEMs, especially smaller scale wind OEMs or third party and independent service providers which
we believe are currently unable to compete effectively, to further grow our portfolio base. Further, we are
utilising certain portion of the Gross Proceeds towards acquisition of the O&M Business Undertaking of
Wind World (India) Limited through our Subsidiary. See “Objects of the Issue and Use of Issue Proceeds”
on page 57. In order to meet the demands of an expanded portfolio and increased scale of operations, our
Company may hire and train more staff as well as add to our existing pool of managers.

Focussing on an asset-light model with minimal capital expenditure which we believe will result in higher
ROE and ROCE.

Post the demerger of the power evacuation infrastructure from our company to Inox Renewable Solutions
Limited, we have transitioned into an asset light model with minimal capital expenditure.

Moving forward, we believe that our business model of entering into long-term O&M contracts, which
allows us to generate stable income, coupled with future low capital expenditure and costs, among others,
will enable us to enjoy high ROE and ROCE which we can be utilized to fund our future expansion plans.

Continuing and enhancing our focus on predictive/ preventive maintenance over reactive maintenance.

We focus our efforts on practicing predictive/ preventive maintenance in order to avoid the negative
impacts of reactive maintenance such as downtime stemming from the need to effect major service, repairs
or overhaul which translates into lost power generation and revenue for our customers. Major components
of WTGs such as nacelles, turbines, generators, hydraulics and various electronic systems require constant
and diligent monitoring and periodic maintenance to support their safe, reliable and efficient operation. We
believe, ensuring high performance of the WTGs and common infrastructure facilities translates into higher
revenues for our customers and a favourable impression of our Company which in turn increases the
likelihood of our customers renewing our existing O&M contracts or entering into new O&M contracts.
Using predictive/ preventive maintenance, we are able to accurately forecast potential component failures
before they occur based on both live and historical data and take steps to repair or replace such components.
This enables us to reduce our operational costs by reducing the wear and tear of the equipment and
components in the system.

Provide analytics and asset performance forecast services.

Continuous monitoring and analysis of WTG operational data, generation trends, availability, wind
resource, equipment health and performance parameters to identify deviations, predict potential failures
and forecast asset performance.

WTG-wise and fleet-level performance analytics.

Generation forecasting and scheduling.

Monitoring of Availability, CUF, PLF and Power Curve performance.

SCADA data analytics

Predictive analytics for major components such as gearbox, generator, main bearing, converter and
pitch/yaw systems.

e  Monthly Performance reports indicating turbine wise energy production, down time, etc.

Exploring opportunities to expand our portfolio and scale our operations
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As per CRISIL Report, our Company is strategically positioned to capitalize on the growing demand of our
O&M services for renewable energy in India, driven by rapidly rising installations of renewable energy in
the country and limited-service providers, at least in the wind energy O&M space. We propose to leverage
our strong O&M services capabilities to expand our operations in India. Our future growth strategy is
driven by innovation, and investment in modern technologies in relation to our O&M services.

Takeover of O&M portfolios and acquisition-led scale-up
A significant number of renewable developers and IPPs continue to manage O&M operations internally.

Selective acquisitions remain an important lever to expand our operating footprint, diversify our customer
base and accelerate scale. Our investment in operational wind O&M assets during the year reflects this
disciplined approach to inorganic growth. Further, we are utilising certain portion of the Gross Proceeds
towards acquisition of the O&M Business Undertaking of Wind World (India) Limited through our
Subsidiary. See “Objects of the Issue and Use of Issue Proceeds” on page 57.

Services

Operation Services

We provide our customers with peace of mind in relation to the security of their WTG assets as well as to maintain
the security of the common infrastructure facilities, we provide round the clock security services.

Our team operates the wind power plant’s infrastructure (which includes the WTGs) and the power evacuation
facilities. In particular, we are able to monitor and control the WTGs in real time through the use of wtSCADA.
wtSCADA is a system of software and hardware elements that enable us to: (i) control WTG processes either
locally or at remote locations; (ii) monitor, gather, and process real-time data from the WTGs; and (iii) record
notable events into a log file.

With wtSCADA, we have a real-time overview of WTG power production. This enables us to monitor the status
of and, if necessary, control the WTGs remotely for all wind projects.

Furthermore, from the software we use, we are able to prepare daily generation reports with a snapshot of the
performance of the WTGs. Details of any failure of a WTG or the power grid are also shared with our customers
on a daily or monthly basis.

The WTG’s manufactured by IWL have safety systems that include emergency stops, shock protection, short
circuit protection, worn brake pads protection and over speed protection. As part of our operations, we also liaise,
on behalf of the WTG owner, with nodal agencies for joint meter reading, billing and invoicing matters.

Operational Services in Solar O&M

1. Plant Monitoring & SCADA
o 24x7 monitoring of plant performance through SCADA.
o Monitoring generation, inverter status, alarms, PR, CUF and equipment health.
o Remote troubleshooting and alarm management.
o Daily review of plant performance and abnormal conditions.
2. Performance Monitoring
o Daily/monthly generation analysis.
o Performance Ratio (PR) and CUF monitoring.
o Identification of generation losses and underperforming equipment.
o Comparison against expected/reference generation.

Maintenance Services

The maintenance of WTGs (i.e., WTG O&M) is generally categorised into predictive and reactive maintenance.
In reactive maintenance, repairs are undertaken once a component fails and often results in long downtimes for
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the affected WTG. In predictive/ preventive maintenance, efforts are scheduled in advance so as to be able to
resolve any issues early and minimize such downtime. Our Company focuses on predictive/ preventive
maintenance through a predictive/ preventive maintenance schedule of maintenance activities as well as
employing tools such as wtSCADA to monitor the conditions of the WTGs to allow for early detection and
resolution of issues.

A typical WTG consists of various components such as blades, nacelles, gearboxes, sensors, generators,
hydraulics, and other electrical components. In the course of carrying out maintenance activities, we undertake
annual tower torqueing, nacelle torqueing and cleaning, maintenance of control and power panels, transformer
yard maintenance and associated works, internal HT line patrolling and maintenance, and annual transformer oil
BDV testing and filtration, where required.

To maintain overall health of a WTG we strictly follow any manuals provided by the WTG’s OEM.

Common infrastructure facilities (i.e., common infrastructure O&M), on the other hand, include pooling
substations, feeders, lines, and related components.

Where major corrective work is required, we employ the use of certain WTG spare parts and components kept
onsite for use in the event of emergencies or in case of major breakdowns to ensure the continuity of operations.

Maintenance Services for Solar O&M
1. Preventive Maintenance

e Scheduled inspection and maintenance of all solar plant equipment.

Preventive maintenance of PV modules, inverters, transformers, HT/LT panels, switchgear and SCADA
systems.

Tightening of electrical connections and torque checks.

Thermography of equipment.

Insulation resistance and earthing.

Preventive maintenance as per OEM recommendations and approved maintenance schedules.

2. Module Maintenance

Inspection of PV modules for cracks

Thermography checks.

Module cleaning at defined frequency based on site conditions and operational conditions.

Inspection of module mounting structures and fasteners.

Checking of DC cables, connectors and junction boxes.

Identification and replacement of damaged modules, connectors and cables, subject to contractual scope.

3. Inverter Maintenance

Inspection and cleaning of inverter units.

Checking of inverter alarms and operating parameters.
Inspection of filters and cooling fans.

Checking of DC/AC connections and fuses.

Breakdown troubleshooting and repairs and maintenance.

4. Transformer & HT/LT Equipment Maintenance

Preventive maintenance of transformers, RMUs, HT panels, LT panels and switchgear.
Transformer oil level and leakage inspection.

Oil testing as per applicable maintenance schedule.

Inspection of bushings, cables and terminations.

Functional testing of breakers and protection relays.

Thermography of equipment.

375



5. Switchyard & Grid Equipment Maintenance

Periodical testing of switchyard equipment like circuit breakers, isolators, CTs, PTs/CVTs and LA.
Cleaning and inspection of insulators.

Checking of metering systems.

Earthing system inspection and resistance measurement.

Coordination with the utility/DISCOM for restoration of grid and/ or grid sub-station in case of failure.
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ORGANIZATIONAL STRUCTURE
Corporate History

Our Company was originally incorporated as ‘Inox Wind Infrastructure Services Limited’ at Vadodara, Gujarat
as a public company limited by shares under the Companies Act, 1956, pursuant to a certificate of incorporation
dated May 11, 2012, issued by the Registrar of Companies, Gujarat at Dadra and Nagar Haveli. Our Company
commenced operations pursuant to a certificate for commencement of business dated June 14, 2012, issued by the
Registrar of Companies, Gujarat at Dadra and Nagar Haveli. The name of our Company was changed to ‘Inox
Green Energy Services Limited’, pursuant to a resolution of the board of directors of our Company dated October
6, 2021 and a special resolution passed in extra-ordinary general meeting held on October 21, 2021, pursuant to
which a fresh certificate of incorporation was issued by the Registrar of Companies, Ahmedabad on October 27,
2021.

Our Registered Office is situated at Survey No. 1837 & 1834, At Moje Jetalpur ABS Tower, Second Floor, Old
Padra Road, Vadodara — 390 007, Gujarat, India, and our Corporate Office is situated at InoxGFL Towers, Plot
No. 17, Sector 16A, Noida - 201 301, Uttar Pradesh, India.

The CIN of our Company is L45207GJ2012PLC070279.

Our Equity Shares are listed on BSE and NSE since November 23, 2022.
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Organizational Structure

The organisational structure of our Company as on the date of this Preliminary Placement Document is as follows:

Inox Leasing &

Inox Wind Limited Finance Limited

Devansh Trademart

LLP 0.038%
PROMOTER GROUP

51.128%
PROMOTER

4.954%
PROMOTER GROUP
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Scheme of Arrangement

Our Board at its meeting held on November 13, 2024, subject to necessary approvals, consents, and sanctions,
considered and approved the demerger of the power evacuation business of our Company under a scheme of
arrangement (the "Scheme") between our Company and Inox Renewable Solutions Limited (formerly known as
Resco Global Wind Services Private Limited) ("IRSL" or "Resulting Company") and their respective
shareholders, pursuant to Sections 230 —232 and other applicable provisions of the Companies Act, 2013.

The Scheme, providing for the demerger of the power evacuation business of our Company into the Resulting
Company, was sanctioned by the National Company Law Tribunal, Ahmedabad Bench ("NCLT") vide its order
dated March 13, 2026. Our Company received the certified true copy of the NCLT order on April 27, 2026.
Consequent upon the filing of the certified copies of the NCLT order by our Company on May 4, 2026, the Scheme
became effective from May 4, 2026, with the appointed date being October 1, 2024.

Pursuant to the Scheme, 122 equity shares in the Resulting Company are to be issued for every 1,000 equity shares
held in our Company, to the shareholders as on the record date.

Wind World (India) Limited

We are utilising certain portion of the Gross Proceeds towards acquisition of the O&M Business Undertaking of
Wind World (India) Limited through our Subsidiary. See “Objects of the Issue and Use of Issue Proceeds” on
page 57.

Subsidiaries

As on the date of this Preliminary Placement Document, our Company has the following Subsidiaries:

S. No. Name Registered address
1 I-Fox Windtechnik India Private | Shed No-12, Sidco Industrial Estate Four Road,
Limited Gudimangalam, Udumalpet, Coimbatore, Tirupur — 642 201,
Tamil Nadu, India
2 Wind Four Renergy Private Limited | Survey No. 1837 & 1834, At Moje Jetalpur ABS Tower,
Second Floor, Old Padra Road, Vadodara — 390 007, Gujarat,
India
3 Haroda Wind Energy Private Limited | 301, ABS Tower Old Padra Road, Vadodara — 390 007,
Gujarat, India
4 Suswind Power Private Limited 301, ABS Tower Old Padra Road, Vadodara — 390 007,
Gujarat, India
5 Tempest Wind Energy Private | 301, ABS Tower Old Padra Road, Vadodara — 390 007,
Limited Gujarat, India
6 Vasuprada  Renewables  Private | 301, ABS Tower Old Padra Road, Vadodara — 390 007,
Limited Gujarat, India
7 Vibhav Energy Private Limited 301, ABS Tower Old Padra Road, Vadodara — 390 007,
Gujarat, India
8 Vigodi Wind Energy Private Limited | 301, ABS Tower Old Padra Road, Vadodara — 390 007,
Gujarat, India
9 Vuelta Wind Energy Private Limited | 301, ABS Tower Old Padra Road, Vadodara — 390 007,
Gujarat, India
10 Khatiyu+ Wind Energy Private | 301, ABS Tower Old Padra Road, Vadodara — 390 007,
Limited Gujarat, India
11 Ravapar Wind Energy Private | 301, ABS Tower Old Padra Road, Vadodara — 390 007,
Limited Gujarat, India
12 IGESL Solar O&M Services Private | 301, ABS Tower Old Padra Road, Vadodara — 390 007,
Limited  (earlier  known  as | Gujarat, India
Ripudaman Urja Private Limited)
13 Resowi Energy Private Limited No.19/932, 5% Street TVS Nagar, Tirunelveli, Palayamkottai,
Tamil Nadu — 627 011, India
Holding company
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As on the date of this Preliminary Placement Document, Inox Wind Limited is the Holding Company of our
Company.

Joint Venture
As on the date of this Placement Document, our Company does not have any joint venture.
Associates

As on the date of this Preliminary Placement Document, our Company does not have any associate.
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BOARD OF DIRECTORS AND SENIOR MANAGEMENT
Board of Directors

The composition of our Board of Directors is governed by the provisions of the Companies Act, 2013, the SEBI
Listing Regulations and our Articles of Association. In terms of our Articles of Association, our Company is
required to have not less than three Directors and not more than 15 Directors. Our Company may appoint more
than 15 Directors after passing a special resolution in a general meeting of our Shareholders.

As on the date of this Preliminary Placement Document, we have six Directors, which includes two Whole-time
Directors, one Non-Executive Non-Independent Director and three Independent Directors (including one woman

director).

The following table sets forth details of our Board as on the date of this Preliminary Placement Document:

Name, address, date of birth, occupation, nationality, term, and Age (in

DIN years) Designation
Manoj Dixit 53 Whole-time Director
Address: Flat No. H-1202 / Amrapali Zodiac, Sector-120, Gautam
Buddha Nagar, Noida — 201 301, Uttar Pradesh, India
Date of birth: September 25, 1972
Occupation: Service
Nationality: Indian
Term: For a term of two consecutive years, with effect from October
8, 2024, liable to retire by rotation
DIN: 06709232
Mukesh Manglik 75 Whole-time Director

Address: 1103/G Tower, Elite Homz, Near North Eye Supertech,
Sector-77, Noida, Gautam Buddha Nagar — 201 301, Uttar Pradesh,
India

Date of birth: September 16, 1951

Occupation: Service

Nationality: Indian

Term: For a term of two consecutive years, with effect from May 19,
2026, liable to retire by rotation

DIN: 07001509
Shailendra Tandon 49 Non-Executive Non-
Independent Director

Address: A-1104, Civitech Stadia, Sector-79, Gautam Buddha Nagar
—201 301, Noida, Uttar Pradesh, India

Date of birth: December 10, 1976
Occupation: Service

Nationality: Indian

Term: Liable to retire by rotation
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Name, address, date of birth, occupation, nationality, term, and
DIN

Age (in
years)

Designation

DIN: 07986682

Brij Mohan Bansal

Address: C-21, Second Floor, Green Park Extension, Green Park
Market, South Delhi, Delhi — 110 016, India

Date of birth: January 4, 1951
Occupation: Professional
Nationality: Indian

Term: For a term of three consecutive years, with effect from October
21, 2024, not liable to retire by rotation

DIN: 00261063

75

Independent Director

Bindu Saxena

Address: M-233, Block M, G.K. Part-2, Greater Kailash, Defence
Colony South Delhi, Delhi — 110 048, India

Date of birth: May 20, 1958
Occupation: Professional
Nationality: Indian

Term: For a term of five consecutive years, with effect from December
14,2021

DIN: 00167802

68

Independent Director

Sanjeev Jain

Address: J-57, Phase 1, Ashok Vihar, North West Delhi, Delhi — 110
052, India

Date of birth: January 23, 1968
Occupation: Professional
Nationality: Indian

Term: For a term of three consecutive years, with effect from April 1,
2024, not liable to retire by rotation

DIN: 00023409

58

Independent Director

Relationship between Directors

As on the date of this Preliminary Placement Document, none of our Directors are related to each other.

Borrowing powers of our Board

Pursuant to our Articles of Association, the applicable provisions of the Companies Act, 2013, and a resolution
passed by the Shareholders at their extra-ordinary general meeting dated May 26, 2022, our Board has been
authorized to borrow from time to time, for the purpose of our Company’s business, any sums or sums of money
for an aggregate amount outstanding at any point of time not exceeding % 120,000 lakhs, notwithstanding that the
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money to be borrowed together with the monies already borrowed by our Company, if any (apart from temporary
loans obtained from our bankers in ordinary course of business), may exceed at any time, the aggregate of the
paid-up capital of our Company, its free reserves and securities premium.

Interest of our Directors

Our Non-Executive Non-Independent Director and all of our Independent Directors may be deemed to be
interested to the extent of sitting fees payable to them for attending meetings of our Board and/or committees
thereof as approved by our Board, the reimbursement of expenses payable to them, as approved by our Board.
Our Whole-time Directors may be deemed to be interested to the extent of the remuneration payable to each of
them by our Company as Directors of our Company and to the extent of their shareholding in our Subsidiaries, as

applicable.

Our Independent Directors are interested to the extent of Equity Shares held by them, as applicable, or may be
allotted to them and the dividend in respect to such Equity Shares.

Shareholding of Directors

Our Articles of Association do not require our Directors to hold qualification shares.
As on date of this Preliminary Placement Document, the shareholding of Director in Company is as follows:

Name of Director Designation Number of Equity Shares Percentage of
shareholding on a fully
diluted basis (%)
Brij Mohan Bansal Independent Director 700 Negligible

Payments or benefits to the Directors
A. Whole-time Directors

The following table sets forth the compensation paid by our Company to the Whole-time Directors for the
period/ fiscals indicated:

(in % lakhs)
S From April 1,
N(; Name of the Director 2026 August 31, Fiscal 2026 Fiscal 2025 Fiscal 2024
) 2026
1. Mukesh Manglik* Nil Nil Nil Nil
2. Manoj Dixit 33.10 67.65 54.42 51.07

¥ Not drawing any remuneration from the Company

B. Non-Executive Non-Independent Director

The following table sets forth the compensation (including sitting fees) paid by our Company to our Non-
Executive Non-Independent Director, Shailendra Tandon for the period/ fiscals indicated:

(in % lakhs)
S From April 1,
. Name of the Director 2026 till August Fiscal 2026 Fiscal 2025 Fiscal 2024
No.
31, 2026
1. Shailendra Tandon 1.60 2.30 1.30 1.20

C. Compensation paid to our Independent Directors
Pursuant to a resolution dated January 31, 2025, passed by our Board, all the Independent Directors are
eligible to be paid sitting fees of X 0.30 lakhs for every meeting of the Board and Audit committee, and

0.10 lakhs for every meeting of committee of the Board (excluding Audit committee) attended by them.

The following table sets forth the compensation (including sitting fees) paid by our Company to the
Independent Directors for the period/ fiscals indicated:
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in % lakhs

1. Brij Mohan Bansal” 2.80 3.80 1.90 NA
2. Bindu Saxena 1.80 2.50 2.10 2.40
3 Sanjeev Jain 2.50 3.40 3.00 NA

"Appointed with effect from October 21, 2024

As on date of this Preliminary Placement Document, none of our Directors have received any remuneration from
the Subsidiaries of our Company.
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Organisation chart

BOARD OF DIRECTORS

Manoj Dixit
(Whole-time
Director)

Shailendra
Mukesh Tandon
Manglik (Non-Executive
(Whole-time Non-
Director) Independent
Director)

Brij Mohan
Bansal
(Independent
Director)

Bindu Saxena
(Independent
Director)

Key Managerial Personnel

Seethappa
Karunakaran

Mathusudhana
(Chief Executive
Officer)

Govind Prakash

Rathor

Anup Kumar Jain

(Company Secretary
& Compliance
Officer)

(Chief Financial
Officer)
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Corporate governance

Our Company is in compliance with the requirements of the applicable regulations, including the SEBI Listing
Regulations, the Companies Act, 2013 and the SEBI ICDR Regulations, in respect of corporate governance,
including the constitution of our Board and the committees thereof.

Committees of our Board of Directors

In accordance with the requirements of the provisions of the Companies Act, 2013 and the provisions of the SEBI
Listing Regulations, our Board has constituted various committees as detailed below: (i) Audit Committee; (ii)
Nomination and Remuneration Committee; (iii) Stakeholders’ Relationship Committee; (iv) Corporate Social
Responsibility Committee; (v) Risk Management Committee; (vi) Business Responsibility and Sustainability

Committee; and (vii) IGESL Committee of the Board of Directors for Operations.

The following table sets forth details of members of the aforesaid committees, as on the date of this Preliminary
Placement Document:

S. No. Committee Name Designation of members

1. Audit Committee 1. Sanjeev Jain Chairman
2. Brij Mohan Bansal Member
3. Bindu Saxena Member
4.  Mukesh Manglik Member

2. Nomination and Remuneration Committee | 1. Brij Mohan Bansal Chairman
2.  Sanjeev Jain Member
3. Shailendra Tandon Member

3. Stakeholders’ Relationship Committee 1. Brij Mohan Bansal Chairman
2. Manoj Dixit Member
3. Shailendra Tandon Member

4. Corporate Social Responsibility | 1. Mukesh Manglik Chairman
Committee 2. Shailendra Tandon Member
3. Brij Mohan Bansal Member

5. Risk Management Committee 1. Manoj Dixit Chairman
2. Shailendra Tandon Member
3. Brij Mohan Bansal Member

6. Business Responsibility and Sustainability | 1. Manoj Dixit Chairman
Committee 2. Mukesh Manglik Member
3. Shailendra Tandon Member
4. Govind Prakash Rathor Member
7. IGESL Committee of the Board of | 1. Mukesh Manglik Member
Directors for Operations 2. Manoj Dixit Member
3. Shailendra Tandon Member

Key Managerial Personnel

All our Key Managerial Personnel are permanent employees of our Company.

In addition to Mukesh Manglik and Manoj Dixit, our Whole-time Directors the details of our other Key
Managerial Personnel as on the date of this Preliminary Placement Document are as set forth below:

Name

Designation

Seethappa Karunakaran Mathusudhana

Chief Executive Officer

Govind Prakash Rathor

Chief Financial Officer

Anup Kumar Jain

Company Secretary & Compliance Officer

Senior Management

In addition to Seethappa Karunakaran Mathusudhana, our Chief Executive Officer, Govind Prakash Rathor, our
Chief Financial Officer, and Anup Kumar Jain who is our Company Secretary and Compliance Officer, as
disclosed above, there are no other members of the senior management in our Company.

Interest of Key Managerial Personnel
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Except for Seethappa Karunakaran Mathusudhana, who holds 102,500 Equity Shares and 205,000 stock options
pursuant to ESOS 2024 of our Company and except as stated in “- Interest of our Directors” above and in “Related
Party Transactions ” on pages 383 and 323, respectively, and to the extent of their Shareholding, if any, employee
stock options held, dividend and other distributions payable to them in respect of such Equity Shares, remuneration
or benefits to which they are entitled as per the terms of their appointment, and reimbursement of expenses
incurred by them in the ordinary course of business, our Key Management Personnel do not have any other interest
in our Company.

Except as provided in “Related Party Transactions” on page 323, our Company has not entered into any contract,
agreement or arrangement during three months ended June 30, 2026, and Fiscals 2026, 2025 and 2024, in which
any of the Key Managerial Personnel are interested, directly or indirectly, and no payments have been made to
them in respect of any such contracts, agreements, arrangements which are proposed to be made with them. For
further details on the related party transactions mentioned above, see “Related Party Transactions” on page 323.

Other confirmations

Except as otherwise stated above in “Inferest of our Directors” and “Interest of Key Managerial Personnel”, none
of our Directors, Key Managerial Personnel have any financial or other material interest in the Issue and there is
no effect of such interest in so far as it is different from the interests of other persons.

Neither our Company, nor the Directors or Promoter have been identified as Wilful Defaulter or Fraudulent
Borrowers.

Neither our Company, nor our Directors or Promoter are debarred from accessing capital markets under any order
or direction made by SEBI or any other governmental authority. Further, none of our Directors or Promoter is
declared as a fugitive economic offender under Section 12 of the Fugitive Economic Offenders Act, 2018.

Our Company has not entered into any service contracts with our Key Managerial Personnel pursuant to which
they are entitled to any benefits upon termination of their employment.

There is no contingent or deferred compensation payable to our Key Managerial Personnel or Directors, which
does not form part of their remuneration.

None of our Key Managerial Personnel have been paid any consideration of any nature from our Company, other
than their remuneration.

There is no arrangement or understanding with the major shareholders, customers, suppliers or others, pursuant
to which any Key Managerial Personnel was appointed.

Except as disclosed above and in “Related Party Transactions” on page 323, our Key Managerial Personnel do
not have any other interest in our Company or its business.

None of our Directors, Key Managerial Personnel are party to any bonus or profit-sharing plan of our Company
None of the Directors, Promoter, Key Managerial Personnel of our Company intend to subscribe to the Issue.
Relationship between Key Managerial Personnel and Directors

In addition to the disclosure made in “— Relationship between Directors”, none of our Key Managerial Personnel
are related to each other or to the Directors of our Company.

Policy on disclosures and internal procedure for prevention of insider trading

SEBI Insider Trading Regulations applies to us and our employees and requires us to formulate and implement a
code of practices and procedures for fair disclosure of unpublished price sensitive information and a code of
conduct to regulate, monitor and report trading by designated persons. Our Company is in compliance with the
same and has implemented an insider trading code covering code of conduct to regulate, monitor and report trading
by designated persons and their immediate relatives, code of practices and procedures for fair disclosure of
unpublished price sensitive information and determination of legitimate purpose and policy and procedure for
inquiry in case of leak of unpublished price sensitive information or suspected leak of unpublished price sensitive
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information for prevention of insider trading in accordance with the SEBI Insider Trading Regulations and which
are available on our website at https://www.inoxgreen.com/policies.html (“Insider Trading Code”). Anup
Kumar Jain is the compliance officer under the Insider Trading Code and is responsible for compliance of policies,
procedures, maintenance of records, monitoring adherence to the rules for the preservation of unpublished price
sensitive information, monitoring of trades and the implementation of the codes specified under SEBI Insider
Trading Regulations under the overall supervision of the Board.

Related party transactions

For details in relation to the related party transactions entered into by our Company during three months ended
June 30, 2026 and Fiscals 2026, 2025 and 2024, see “Related Party Transactions” on page 323.
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SHAREHOLDING PATTERN OF OUR COMPANY

The following table sets forth the details regarding the equity shareholding pattern of our Company as on June 30, 2026:

Shareholdin
g,asa %
Total No. Of assuming No. of
Sh:sr:l:’/ool (11)1; ¢ R0 comt'lel:'lsion L(;) f:]\e
total no. of fog] fulbiusey of No. of | shares N2, 1
’ b o . b cs
. AL (.)f Ll shares No. of S . b‘ms. convertible Locked -Asa equity Sub- Sub- Sub-
Category of No. of paid up Total no. o] of Outstand  (including s 3 o shares held . ) )
. (calculated Voting . ) securities in % of . Category Category Category
.‘ - a 5 Al ]
shareholder shareholders equity shares held as per Riohts Total ing ESOP warrants o shares - | total in I I I
shares held P g Voting Granted ESOP, ¥ dematerialis
SCRR, 1957) 3 q percentage  No.(a) Share
As 2 % of right Convertible of diluted s ed form
(A+B+‘2?2) eSS share held(b
etc.) capital) As a )
% of
(A+B+C2)
(A)
Promoter & 6 22,53,17.291 22,53,17,291 5612 22,53,17291 56 - 22,53,17,201 ss.g) 19890 563 9253,17.001 - - -
Promoter 000
Group
(B) Public 1,14,515 | 17,61,74,754 | 17,61,74,754 43.88 17,61,74,754 44 24,67,620 | 17,86,42,374 44.22 86’82’6(1) 4.93 | 17,61,74,754 - - -
(C1) Shares
underlying - - - - - - - - -- - -- - - - -
DRs
(C2) Shares
held by _ ) ) _ _ ) ) _ _ _ _ ) ) ) )
Employee
Trust
(C) Non
Promoter- - - - - - - - - - - - - - - -
Non Public
,(r;:;?;;d 1,14,521 | 40,14,92,045  40,14,92,045 100.00 40,14,92,045 100 | 24,67,620 40,39,59,665 100.00 2’8527126 712 40,14,92,045 - - -

- 500 equity shares in aggregate are held by individu;zls in their res})ective names‘, namely Shri Devansh Jain (300 equity shares), Shri Vivek Kumar Jain (100 equity shares) and Shri Mukesh

Patni (100 equity shares), as nominees of Inox Wind Limited, Promoter of the Company, and are thus classified/ presented under the promoter category.
- Note: C=CI+C2
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Shareholding pattern of our Promoter and Promoter Group, as on June 30, 2026

The following table sets forth the details regarding the equity shareholding pattern of our Promoter and Promoter Group as on June 30, 2026:

Category of

Entity Nos. of

No. of fully
paid up

Total nos.

Shareholding
as a % of
total no. of
shares
(calculated

Number of
Voting
Rights held

Number
of Voting
Rights
held in

No. Of
Outstanding

Total No. Of
shares on
fully diluted
basis
(including

Shareholding,
asa %
assuming full
conversion of
convertible
securities (as

Number of
Locked in

Number
of
Locked
in shares

Number of
equity shares
held in

shareholder Type  shareholders | equity shares shares held as per in each class = each class JONTO) warrants, a percentage shares- | -Asa% dematerialized
held S CRRp19<7) of securities - of Granted ESOP, (])Jf dilute dg No.(a) of total form
As a,“/ (;f Class eg: X | securities - Convertible ST Shares
(A+B +0C2) Total Securities As a (%])J of held(b)
etc) (A+B+C2)
A1) Indian - - - 0.00 - 0.00 - - 0.00 - 0 - -
Individuals/Hindu 3 500 500 0.00 500 0.00 - 500 0.00 - 0 500
undivided Family
Devansh Jain Promoter 1 300 300 0.00 300 0.00 - 300 0.00 - 0 300
Mukesh Patni Promoter 1 100 100 0.00 100 0.00 - 100 0.00 - 0 100
Vivek Kumar Jain Promoter 1 100 100 0.00 100 0.00 - 100 0.00 - 0 100
Any Other (specify) 3 22,53,16,791 | 22,53,16,791 56.12 | 22,53,16,791 56.12 - 22,53,16,791 55.78 1 1,98,90,000 8.83 22,53,16,791
Inox Wind Limited Promoter 1 20,52,74,791 @ 20,52,74,791 51.13 | 20,52,74,791 51.13 -1 20,52,74,791 50.82 - 0 20,52,74,791
Inox Leasing And Promoter 1 1,9890,000  1,98,90,000 495 1,98,90,000 4.95 -1 1,98,90,000 4.92 | 1,98,90,000 100 1,98,90,000
Finance Limited Group
b ansh Trademart | Promoter 1 1,52,000 1,52,000 0.04 1,52,000 0.04 ; 1,52,000 0.04 ; 0 1,52,000
Group

Sub Total Al ‘ 6 22,53,17,291 ‘ 22,53,17,291 ‘ 5612 22,53,17,291 56.12 -l 22,53,17,291 55.78 ‘ 1,98,90,000 ‘ 8.83  22,53,17,291
A2) Foreign - | - - 0.00 - 0.00 - - 0.00 - 0 - -
A=A1+A2 (Total
Promoter and 6 22,53,17,291 | 22,53,17,291 56.12 | 22,53,17,291 56.12 - 22,53,17,291 55.78  1,98,90,000 8.83 22,53,17,291
Promoter Group)

- Shareholding percentage calculated as per SCRR, 1957.
- “'indicates data not applicable or not available.
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Shareholding pattern of our public Shareholders, as on June 30, 2026

The following table sets forth the details regarding the equity shareholding pattern of our public Shareholders, as on June 30, 2026:

Category & Name of the

Shareholders

No. of
shareholder

No. of fully
paid up equity
shares held

Total no.
shares held

Shareholding
% calculated
as per
SCRR, 1957
As a % of
(A+B+C2)

No. of Voting
Rights

Total as
a % of
Total

Voting
right

Total No. Of
shares on fully
diluted basis
(incl.
warrants,
ESOP,
Convertible
Securities etc.)

Shareholding,
asa %
assuming full
conversion of
convertible
securities As
a % of
(A+B+C2)

No. of
Locked in
shares -
No.(a)

No. of
Locked
in shares
-Asa%
of total
Shares
held(b)

No. of equity
shares held in
dematerialized

form

Sub
Catl

Sub
CatII

Sub
Cat
11

B2) Institutions (Domestic) 0 0 - 0.00 - 0.00 - 0.00 0 0 - - -
Mutual Funds/ 6 64,56,765 64,56,765 1.61 64,56,765 1.61 64,56,765 1.60 0 0 64,56,765 - -
Bandhan Small Cap Fund 1 50,00,266 50,00,266 1.25 50,00,266 1.25 50,00,266 1.24 0 0 50,00,266 - -
Venture Capital Funds 0 0 - 0.00 - 0.00 - 0.00 0 0 - - -
Alternate Investment Funds 3 3,21,901 3,21,901 0.08 3,21,901 0.08 3,21,901 0.08 0 0 3,21,901 - -
Banks 0 0 - 0.00 - 0.00 - 0.00 0 0 - - -
Insurance Companies 0 0 - 0.00 - 0.00 - 0.00 0 0 - - -
Provident Funds/ Pension Funds 0 0 - 0.00 - 0.00 - 0.00 0 0 - - -
Asset reconstruction companies 0 0 - 0.00 - 0.00 - 0.00 0 0 - - -
Sovereign Wealth Funds 0 0 - 0.00 - 0.00 - 0.00 0 0 - - -
NBFCs registered with RBI 3 7,08,807 7,08,807 0.18 7,08,807 0.18 7,08,807 0.18 0 0 7,08,807 - -
Other Financial Institutions 0 0 - 0.00 - 0.00 - 0.00 0 0 - - -
gloyritsliiecr)()lnsmuﬁ"ns 0 0 - 0.00 S 000 - 0.00 0 0 - - -
Sub Total B1 12 74,87,473 74,87,473 | 1.86 74,87,473 1.86 74,87,473 1.85 0 0 74,87,473 ‘ - ‘ -
B16) Institutions (Foreign) 0 0 - 0.00 - 0.00 - 0.00 (1} (1} - - -
Foreign Direct Investment 0 0 - 0.00 - 0.00 - 0.00 0 0 - - -
Foreign Ventare Capita 0 0 - 0.00 - 0.00 - 0.00 0 0 - - -
Sovereign Wealth Funds 0 0 - 0.00 - 0.00 - 0.00 0 0 - - -
gzzz;gonr;?ﬂﬁ’ho Investors 68 3,04,63,461 3,04,63,461 7.59 3,04,63,461 7.59 3,04,63,461 7.54 | 68,96,550 22.64 3,04,63,461 - -
Samena Special Situations 1 58,24,373 58,24,373 145 58,24,373 1.45 58,24,373 1.44 0 0 58,24,373 - -

Mauritius Tii
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Total No. Of | Shareholding,

Shareholding Total as shares on fully asa % Ii\(l) (zk(:\fi
No. of fully % calculated 2 % of diluted basis | assuming full No. of in shares No. of equity
Category & Name of the No. of ai d.u e u)i iy Total no. as per No. of Voting To‘;al (incl. conversion of Lockedin — As a % shares held in Sub Sub
Shareholders shareholder P P equity shares held SCRR, 1957 Rights e warrants, convertible shares - ®  dematerialized = CatI @ CatII
shares held Voting e of total 3
As a % of right | ONT0) 8 securities As No.(a) Shares form
(A+B+C2) ° Convertible a % of held(b)
Securities etc.) | (A+B+C2)
Neptune Alpha Fund 1 62,08,122 62,08,122 1.55 62,08,122 1.55 62,08,122 1.54 | 34,48,275 55.54 62,08,122 - - -
Foreign Portfolio Investors 8 10,65,962 10,65,962 0.27 10,65,962 0.27 10,65,962 0.26 0 0 10,65,962 - - -
Category II
Overseas Depositories (holding 0 0 B 0.00 ) 0.00 B 0.00 0 0 . . . .
DRs)
Any Other(Institutions (Foreign)) 0 0 - 0.00 - 0.00 - 0.00 0 0 - - - -
Sub Total B2 76 3,15,29,423 3,15,29,423 7.85 3,15,29,423 7.85 3,15,29,423 7.81  68,96,550 21.87 3,15,29,423 ‘ - ‘ - ‘ -
B27) Central Government/
State Government(s)/ President 0 0 - 0.00 - 0.00 - 0.00 0 0 - - - -
of India
Centrql Government / President 0 0 B 0.00 ) 0.00 B 0.00 0 0 . . . .
of India
State Government / Governor 0 0 - 0.00 - 0.00 - 0.00 0 0 - - - -

Shareholding by Companies or
Bodies Corporate where Central / 0 0 - 0.00 - 0.00 - 0.00 0 0 - - - -
State Government is a promoter

Sub Total B3 0 0 - 0.00 - 0.00 - 0.00 0 0 - - - -
B32) Non-Institutions 0 0 o 0.00 | - 0.00 - 0.00 0 0 - - - -
g\j;‘s’i“;:fi::mpa“ies / 0 0 - 0.00 - 0.00 - 0.00 0 0 - - - -
Directors and their relatives 0 0 - 0.00 - 0.00 - 0.00 0 0 - - - -
Key Managerial Personnel 1 1,02,500 1,02,500 0.03 1,02,500 0.03 3,07,500 0.08 0 0 1,02,500 - - -
Relatives of promoter 0 0 - 0.00 - 0.00 - 0.00 0 0 - - - -
tsteeone itary uthor 0 0 - 0.00 | 000 : 0.00 0 0 I e
IEPF 0 0 - 0.00 - 0.00 - 0.00 0 0 - - - -
Resident Individuals holding

nominal share capital up to Rs. 2 1,10,970 2,60,49,677 2,60,49,677 6.49 2,60,49,677 6.49 2,60,49,677 6.45 0 0 2,60,49,677 - - -

lakhs
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Total No. Of | Shareholding, No. of
Shareholding Total as shares on fully asa % Loci(e d
No. of fully % calculated 2 % of diluted basis | assuming full No. of in shares No. of equity
Category & Name of the No. of ai d.u e u)i v Total no. as per No. of Voting To‘;al (incl. conversion of Lockedin — As a % shares held in Sub Sub
Shareholders shareholder P P equity shares held SCRR, 1957 Rights e warrants, convertible shares - ®  dematerialized = CatI @ CatII
shares held o Voting .. of total .
As a % of right ESOP, securities As No.(a) Shares form
(A+B+C2) o Convertible a % of held(b)
Securities etc.) (A+B+C2)
Resident Individuals holding
nominal share capital in excess of 309 4,47,13,332 4,47,13,332 11.14 4,47,13,332 11.14 4,69,75,952 11.63 5,55,555 1.24 4,47,13,332 - -
Rs. 2 lakhs
Non Resident Indians (NRIs) 1,130 25,26,043 25,26,043 0.63 25,26,043 0.63 25,26,043 0.63 0 0 25,26,043 - -
Foreign Nationals 0 0 - 0.00 - 0.00 - 0.00 0 0 - - -
Foreign Companies 1 75,46,226 75,46,226 1.88 75,46,226 1.88 75,46,226 1.87 | 12,30,505 16.31 75,46,226 - -
Samena Green Ltd 1 75,46,226 75,46,226 1.88 75,46,226 1.88 75,46,226 1.87 | 12,30,505 16.31 75,46,226 - -
Bodies Corporate 485 4,79,89,763 4,79,89,763 11.95 4,79,89,763 11.95 4,79,89,763 11.88 0 0 4,79,89,763 - -
Authum Investment And 1 60,18,368 60,18,368 1.50 60,18,368 1.50 60,18,368 1.49 0 0 60,18,368 - -
Infrastructure Limited
Sapphire Intrex Limited 1 48,16,334 48,16,334 1.20 48,16,334 1.20 48,16,334 1.19 0 0 48,16,334 - -
Progressive Star Finance Private 1 42,35,850 42,35,850 1.06 42,35,850 1.06 42,35,850 1.05 0 0 4235850 - -
Any Other (specify) 1,531 82,30,317 82,30,317 2.05 82,30,317 2.05 82,30,317 2.04 0 0 82,30,317 - -
Trusts 1 300 300 0.00 300 0.00 300 0.00 0 0 300 - -
LLP 60 25,82,786 25,82,786 0.64 25,82,786 0.64 25,82,786 0.64 0 0 25,82,786 - -
HUF 1,431 41,04,814 41,04,814 1.02 41,04,814 1.02 41,04,814 1.02 0 0 41,04,814 - -
Clearing Members 39 15,42,417 15,42,417 0.38 15,42,417 0.38 15,42,417 0.38 0 0 15,42,417 - -
Sub Total B4 1,14,427 13,71,57,858 13,71,57,858 34.16 13,71,57,858 34.16 13,96,25,478 34.56 | 17,86,060 13 13,71,57,858 ‘ - ‘ -
g;ile;ljlz‘;fg; s 1,14,515 17,61,74,754 17,61,74,754 43.88 17,61,74,754 43.88 17,86,42,374 44.22 | 86,82,610 4.93 17,61,74,754 - -
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Shareholding pattern of non-Promoter — non-public Shareholders, as on June 30, 2026
The following table sets forth the details regarding the equity shareholding pattern of non-promoter — non-public shareholder, as on June 30, 2026:

Total No. Of Sharehoidmg,
asa %

shares on fully . Number of Number of
assuming full Number . .
A . Locked in  equity shares
. conversion of of Locked .
(incl. warrants, . . shares - As held in
convertible  in shares -

Shareholding % No. Of
No. of fully paid  Total no. calculated as per . diluted basis

e ) Outstanding
up equity shares shares SCRR, 1957 As ESOP

No. of
shareholder

Category & Name of the Shareholders

held held a % of Granted ESOP, securities As a No a % of total dematerialized
(A+B+C2) Convertible % of . Shares held form
.. ©
Securities etc.) (A+B+C2)

C1) Custodian/DR Holder - 0 - 0.00 - - 0.00 - 0.00 -
Custodian/DR Holder - 0 - 0.00 - - 0.00 - 0.00 -
Sub Total C1 | - 0 - 0.00 - - 0.00 - 0.00 -
C4) Employee Benefit Trust - 0 - 0.00 - - 0.00 - 0.00 -
Employee Benefit Trust - 0 - 0.00 - - 0.00 - 0.00 -
Sub Total C2 | - 0 - 0.00 - - 0.00 - 0.00 -
C= C1+C2 (Total Non Promoter -
Non Public) - 0 - 0.00 - - 0.00 - 0.00 -
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TAXATION
To,

The Board of Directors

Inox Green Energy Services Limited
Survey No. 1837 & 1834 At Moje Jetalpur
ABS Towers, Second Floor

Old Padra Road, Vadodara-390 007
Gujarat, India

(the “Company”)

Re: Qualified institutions placement of equity shares of face value of ¥ 10 each (“Equity Shares”) by
Inox Green Energy Services Limited (the “Company”) under Chapter VI of the Securities and
Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as
amended (the “SEBI ICDR Regulations”) and Sections 42 and 62 of the Companies Act, 2013, read
with the rules issued thereunder, each as amended (“Issue” or “QIP”).

Dear Sir/Madam,

We, Dewan P N Chopra & Co, Chartered Accountants, (Firm Registration Number: 000472N), statutory auditor
of the Company, hereby confirm that the enclosed Annexure A, accurately and adequately states the possible
special tax benefits available to the Company, to its shareholders and its material subsidiaries under the direct and
indirect taxes presently in force in India (“Indian Tax Laws”) and the income tax regulations in the respective
countries where the material subsidiaries are located. These possible special tax benefits are dependent on the
Company or its shareholders and its material subsidiaries fulfilling the conditions prescribed under the relevant
provisions of the Indian Tax Laws. Hence, the ability of the Company or its sharcholders and its material
subsidiaries to derive these possible special tax benefits is dependent upon their fulfilling such conditions, which
is based on business imperatives the Company may face in the future and accordingly, the Company and its
shareholders and its material subsidiaries may or may not choose to fulfill such conditions.

The special tax benefits discussed in the enclosed Annexure A are not exhaustive or conclusive and cover the
possible special tax benefits available to the Company, its shareholders and its material subsidiaries i.e., [-Fox
Windtechnik India Private Limited and Tempest Wind Energy Private Limited (“Material Subsidiaries™) and do
not cover any general tax benefits available to them and the preparation of the contents stated is the responsibility
of the Company’s management. The Statement is only intended to provide general information to the investors
and is neither designed nor intended to be a substitute for professional tax advice. In view of the individual nature
of the tax consequences and the changing tax laws, each investor is advised to consult his or her own tax consultant
with respect to the specific tax implications arising out of their participation in the proposed Issue. Neither we are
suggesting nor advising investors to invest money based on this statement. Also, any tax information included in
this written communication was not intended or written to be used, and it cannot be used by the Company or the
investor, for the purpose of avoiding any penalties that may be imposed by any regulatory, or governmental taxing
authority or agency.

We do not express any opinion or provide any assurance as to whether:

)] the Company or its shareholders and its Material Subsidiaries will continue to obtain these possible
tax benefits in future; or

(ii) the conditions prescribed for availing the possible tax benefits, where applicable have been/would
be met.

(ii1) the revenue authorities/courts will concur with the views expressed herein.

The contents of the enclosed Annexure are based on information, explanations and representations obtained from
the Company and based on their understanding of the business activities and operations of the Company and its
Material Subsidiaries. We have relied upon the information and documents of the Company to be true, correct,
and complete and have not audited or tested them. Our view, under no circumstances, is to be considered as an
audit opinion under any regulation or law. No assurance is given that the revenue authorities/ courts will concur
with the views expressed herein. We shall not be liable to the company for any loss, penalties, surcharges, interest
or additional tax or any tax or non-tax, monetary or non-monetary, effects or liabilities (consequential, indirect,
punitive or incidental) before any authority/otherwise within or outside India arising from the supply of incorrect
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or incomplete information of the Company.

Our confirmation is based on the information, explanations and representations obtained from the Company and
based on our understanding of the business activities and operations of the Company.

We conducted our examination in accordance with the Guidance Note on Reports or Certificates for Special
Purposes (Revised 2016) (the “Guidance Note”) in accordance with the generally accepted auditing standards in
India and other applicable authoritative pronouncements issued by the Institute of Chartered Accountants of India.
Those standards require that we plan and perform the examination to obtain reasonable assurance about the
‘Reporting Criteria’.

The Guidance Note requires that we comply with the ethical requirements of the Code of Ethics issued by the
Institute of Chartered Accountants of India. We have complied with the relevant applicable requirements of the
Standard on Quality Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
Financial information, and Other Assurance and Related Services Engagements. Further, our engagement was
undertaken in accordance with the Standard on Related Services (SRS) 4400, “Engagements to Perform Agreed-
Upon Procedures regarding Financial Information” as per the guidance of Standard on Auditing (SA) 320,
‘Materiality in Planning and Performing an Audit, SA 530, ‘Audit Sampling’ and other applicable guidance,
issued by the Institute of Chartered Accountants of India.

We have not performed an audit, the objective of which would be an expression of an opinion on the financial
statements, specified elements, accounts or items thereof, for the purpose of this certificate in relation to the Issue.
Accordingly, we do not express such an opinion.

We confirm that the information in this certificate is true and fair and is in accordance with the requirements of
the Companies Act, 2013 as amended, the Securities and Exchange Board of India (Issue of Capital and Disclosure
Requirements) Regulations, 2018, as amended and other applicable law, and there is no untrue statement or
omission which would render the contents of this certificate misleading in its form or context.

We consent to inclusion of this information in the Preliminary Placement Document, Placement Document or any
other document in relation to the Issue (collectively, “Placement Documents”) proposed to be filed by the
Company with the BSE Limited (“BSE”) and the National Stock Exchange of India Limited (“NSE”, together
with BSE the “Stock Exchanges”).

We hereby consent to this certificate being disclosed or submission by the BRLM, if required (i) by reason of any
law, regulation or order of a court or by the Stock Exchanges or Registrar of Companies, Gujarat at Ahmedabad
(“RoC”), Securities and Exchange Board of India or any governmental or competent regulatory or statutory
authority in connection with the contents of the Placement Documents, or (ii) in seeking to establish a defence in
connection with, or to avoid, any actual, potential or threatened legal, arbitral or regulatory proceeding or
investigation in connection with the contents of the Placement Documents or (iii) for the purpose of conducting
due-diligence and maintaining records by the BRLM in connection with the Issue. Except as disclosed
hereinabove, this certificate should not be used by any other person or for any other purpose whatsoever.
Accordingly, we do not accept or assume any liability or duty of care for any other purpose or to any other person
to whom this certificate is shown or into whose hands it may come without our prior consent in writing.

We confirm that on receipt of any written communication from the Company, of any change in the information,

we undertake to update the BRLM in writing of any changes in the abovementioned position until the date the
Equity Shares issued pursuant to the Issue commence trading on the Stock Exchanges.
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All Capitalized terms used herein, unless otherwise specifically defined, shall have the same meaning as ascribed
to them in the Placement Documents.

For Dewan P N Chopra & Co
Chartered Accountants
ICAI Firm Registration Number: 000472N

Sandeep Dahiya

Partner

Membership No.: 505371
Place: Noida

UDIN: 26505371EUUP102610
Date: 21% September, 2026
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Annexure ‘A’

STATEMENT OF POSSIBLE TAX BENEFITS AVAILABLE TO THE COMPANY, ITS
SHAREHOLDER AND ITS MATERIAL SUBSIDIARIES UNDER APPLICABLE DIRECT AND
INDIRECT TAXATION LAWS.

1. SPECIAL TAX BENEFITS AVAILABLE TO THE COMPANY AND ITS MATERIAL
SUBSIDIARIES

No Special Tax benefits available to the Company and its Material Subsidiaries

There are no possible special tax benefits available to the Company and its Material subsidiaries under
Income Tax Act, 2025 read with the relevant Income Tax Rules, 2026, the Customs Tariff Act, 1975, the
Central Goods and Services Tax Act,2017, the Integrated Goods and Services Tax Act, 2017, the Union
Territory Goods and Services Tax Act,2017, respective State Goods and Services Tax Act, 2017 and Goods
and Services Tax (Compensation to States) Act, 2017 read with the relevant Central Goods and Services
Tax Rules, 2017, Integrated Goods and Services Tax Rules, 2017, Union Territory Goods and Services Tax
Rules, State Goods and Services Tax Rules, 2017 and notifications issued under these Acts and Rules and
the foreign trade policy.

2. SPECIAL TAX BENEFITS TO THE SHAREHOLDERS
No Special Tax benefits available to the Shareholders

The shareholders of the Company are also not eligible for any special tax benefits under the provisions of
the Income Tax Act, 2025 read with the relevant Income Tax Rules, 2026, the Customs Tariff Act, 1975
and/or Central Goods and Services Tax Act, 2017, Integrated Goods and Services Tax Act, 2017, Union
Territory Goods and Services Tax Act, 2017, respective State Goods and Services Tax Act, 2017 and Goods
and Services Tax (Compensation to States) Act, 2017 read with the relevant Central Goods and Services
Tax Rules, 2017, Integrated Goods and Services Tax Rules, 2017, Union Territory Goods and Services Tax
Rules, State Goods and Services Tax Rules, 2017 and notifications issued under these Acts and Rules and
the foreign trade policy.

Notes:

a) We have not considered the general tax benefits available to the Company and its Material Subsidiaries, or shareholders of the Company.
b) The above is as per the prevalent Tax Laws as on date.

c¢) The above Statement of possible special tax benefits sets out the provisions of Tax Laws in a summary manner only and is not a complete
analysis or listing of all the existing and potential tax consequences of the purchase, ownership and disposal of Equity Shares.

d) This Statement does not discuss any tax consequences in any country outside India of an investment in the Equity Shares. The subscribers
of the Equity Shares in a country other than India are urged to consult their professional advisers regarding possible income-tax consequences
that apply to them.

e) This Annexure is intended only to provide general information to the investors and is neither designed nor intended to be a substitute for
professional tax advice. In view of the individual nature of tax consequences, each investor is advised to consult his/her tax advisor with
respect to specific taxes arising out of the shares allotted.

) No assurance is provided that the revenue authorities/courts will concur with the views expressed herein. Our views are based on the existing
provisions of law and its interpretation, which are subject to changes from time to time. We do not assume responsibility to update the views
consequent to such changes.

g) The above statement of possible direct/indirect tax benefits sets out the provisions of the law in a summary manner only and is not a

complete analysis or listing of all potential tax consequences of the purchase, ownership and disposal of shares.
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OUTSTANDING LITIGATION AND LEGAL PROCEEDINGS

We are involved in various legal proceedings from time to time, mostly arising in the ordinary course of business.
These legal proceedings are primarily in the nature of civil proceedings, criminal proceedings and tax disputes,
which are pending before various adjudicating forums.

Except as disclosed in this section, there are no outstanding legal proceedings which have been considered
material in accordance with the “Policy on criteria for determining materiality for disclosure of events or
information” adopted by our Board on December 14, 2021, and last revised on July 29, 2023, as amended.

Additionally, solely for the purpose of the Issue, the following outstanding legal proceedings have been disclosed
in this section involving our Company and our Subsidiaries in accordance with the materiality policy approved
by our Board in their meeting held on September 16, 2026

i

il

il

.

all outstanding criminal matters by and against the Company and its subsidiaries (including appeals filed
by the Company and/or Subsidiaries for matters involving criminal liability on its part). Matters at the
first information report stage, whether or not any cognizance has been taken by any court or judicial
authority, are also to be considered as outstanding criminal matters

material violations of the statutory regulations by the Company. For determining materiality, all actions
(including any outstanding penalties, show cause notices and any other notices received) by regulatory
authorities and statutory authorities against the Company, where (i) the value or expected impact in terms
of value exceeds the Materiality Threshold (defined below); or (ii) the value or expected impact in terms
of value involved cannot be determined, or is below the Materiality Threshold (defined below), but which,
in the view of the Company, could, in the event of an adverse outcome, individually or in the aggregate,
materially and adversely affect the reputation, operations, or financial position of the Company on a
consolidated basis, shall be disclosed

economic offences where proceedings have been initiated against the Company

any other pending litigation involving the Company which are determined to be material as per the
Company s ‘Policy for Determination of Materiality of Events and Information,’ framed in accordance
with Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and Disclosure
Requirements) Regulations, 2015

in addition to the matters covered in (i), (ii), (iii) and (iv) above, the following outstanding matters will
be disclosed in a tabular format with a summary of the facts/ background, current status, and financial
impact (where quantifiable), for each matter:

(i) outstanding legal proceedings involving the Company and Subsidiaries (includes cases filed by and
against), of any nature (including civil, arbitration, tax, criminal (unless otherwise covered in (i)
above)), shall be disclosed if the value or expected impact in terms of value, exceeds the lower of the
following: two percent of turnover, as per the last audited consolidated financial statements of the
Company, two percent of net worth, as per the last audited consolidated financial statements of the
Company, except in case the arithmetic value of the net worth is negative; and five percent of the
average of absolute value of consolidated profit or loss after tax, as per the last three audited
consolidated financial statements of the Company. As per the audited consolidated financial
statements of the Company, two percent of turnover for Fiscal 2026 is T 562.00 lakhs, two percent of
net worth for Fiscal 2026 is T 3,416.00 lakhs; and five percent of the average of absolute value of
consolidated profit or loss after tax for Fiscals 2026, 2025 and 2024 is T 254.92 lakhs. Accordingly,
T 254.92 lakhs, which is five percent of the average of absolute value of consolidated profit or loss
after tax for Fiscals 2026, 2025 and 2024 will be considered as the quantitative threshold for
determining the materiality of matters to be disclosed in this Preliminary Placement Document (the

“Materiality Threshold”).

In addition to the above, other outstanding litigations involving the Company, wherein the amount involved
cannot be determined or is below the Materiality Threshold, but in the view of the Company, an adverse outcome
of which could, individually or in the aggregate, materially and adversely affect the reputation, operations or
financial position of the Company on a consolidated basis, shall also be disclosed.
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(ii) all outstanding civil proceedings involving the Company and Subsidiaries, wherein the amount involved
in such proceeding is equal to or exceeds the Materiality Threshold.

Further, except as disclosed in this section, there are no:

Inquiries, inspections or investigations initiated or conducted (for which notices have been issued) under the
Companies Act, 2013 (the “Companies Act”) or any previous companies law, in the last three years
immediately preceding the year of issue of the Preliminary Placement Document against the Company and
its Subsidiaries, and any prosecutions filed (whether pending or not), fines imposed, compounding of offences
in the last three years immediately preceding the year of issue of the Preliminary Placement Document for
the Company and its Subsidiaries;

Details of acts of material frauds committed against the Company in the last three years (on a standalone
basis), if any, and if so, the action taken by the Company,

Details of significant and material orders passed by the regulators, courts and tribunals impacting the going
concern status of the Company and its future operations;

Details of default, if any, by the Company (on a consolidated basis), including therein the amount involved,
duration of default and present status, in repayment of: (a) statutory dues; (b) debentures and interest
thereon, (c) deposits and interest thereon; or (d) loan from any bank or financial institution and interest
thereon;

Default in annual filing of the Company under the Companies Act or the rules made thereunder;

All litigation or legal actions, pending or taken, by any ministry or department of the government or a
statutory authority against the promoters of the Company during the last three years immediately preceding
the date of the Preliminary Placement Document and any direction issued by such ministry or department or
statutory authority upon conclusion of such litigation or legal action, if any

Summary of reservations or qualifications or adverse remarks of auditors in the last five financial years
immediately preceding the year of the Issue (i.e., Fiscals 2022, 2023, 2024, 2025, and 2026) and their impact
on the financial statements and financial position of the Company and the corrective steps taken and proposed
to be taken by the Company for each of the said reservations or qualifications or adverse remarks, and

Disclosure on status of promoter or directors of the Company as fugitive economic offenders, and disclosure,
if any, on the wilful defaulter status of the Company, the promoter or directors, if any shall be included in the
litigation section

Further, any pre-litigation notices from third parties received by the Company or its Subsidiaries (excluding
those notices issued by statutory/ regulatory authorities) shall not, unless otherwise decided by the board of
directors, be considered as material until such time that the Company or its Subsidiaries, as applicable, is
impleaded as a party in such proceedings before the relevant judicial or quasi-judicial forum, including courts,
tribunals, governmental, statutory or regulatory authorities, in relation to any such proceeding that may be

commenced.

Capitalised terms used herein shall, unless otherwise specified, have the meanings ascribed to such terms in that

particular litigation only.

Summary of outstanding material legal proceedings involving our Company and Subsidiaries

(in % lakhs)
Party Number of Cases Amount involved”
Legal proceedings involving criminal liability on the part of the parties mentioned below
Company 2 225.00
Subsidiaries Nil Nil
Legal proceedings involving material violations of statutory regulations
Company Nil | Nil

Legal proceedings that have been initiated pursuant to economic offences
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Party Number of Cases Amount involved*
Company Nil Nil
Legal proceedings exceeding the Materiality Threshold
Company 8 18,435.16
Subsidiaries Nil Nil

" to the extent quantifiable

LITIGATION INVOLVING OUR COMPANY

A. Litigation against our Company

Criminal Proceedings

1.

Totakura Venkata Satyanarayana Raju (“Complainant”) filed two separate complaints before the Court of
the Additional J.F.C. Magistrate, Amalapuram (“Trial Court”), under Section 190(1)(c) of the Code of
Criminal Procedure, 1973, against our Company and nine others, including its authorised signatory and
directors (“Accused”), alleging offences punishable under Sections 138 and 142 of the Negotiable
Instruments Act, 1881, in relation to two dishonoured cheques of INR 50.00 lakhs each. The Complainant
alleged that pursuant to a memorandum of understanding, a share purchase agreement, and an addendum
and amendment agreement (‘“Transaction Documents”) entered into between Complainant, Vinirrmaa
Energy Generation Private Limited, and our Company, the Complainant transferred his entire shareholding
in Vinirrmaa Energy Generation Private Limited to our Company. Our Company was obligated to pay a final
tranche of the sale consideration amounting to INR 250.00 lakhs. It was alleged that our Company, having
received the requisite government order for allocation of land following which it had fifteen days to make
the pending payment. Our Company failed to make the said payment, and upon repeated demands, issued a
letter, acknowledging a debt of INR 225.00 lakhs and undertook to discharge it through five post-dated
cheques or RTGS Bank Transfers. In the first complaint, it was alleged that cheque drawn for INR 50.00
lakhs was presented for collection and was dishonoured for the reason of “payment stopped by the drawer”,
pursuant to which the Complainant issued a statutory demand notice which remained unsatisfied. In the
second complaint, it was alleged that cheque, drawn for INR 50.00 lakhs, was again presented for collection
and was dishonoured, for the same reason. In the meantime, pursuant to an order passed by the National
Company Law Tribunal (“NCLT”) following an application filed under Section 7 of the Insolvency and
Bankruptcy Code 2016, our Company has paid the cheque amounts covered under both complaints and has
filed compounding applications before the Trial Court in each matter and the matters are currently pending
adjudication.

Totakura Venkata Satyanarayana Raju (“Complainant”) filed three separate complaints against our
Company before the Court of the III Additional Chief Metropolitan Magistrate, Hyderabad, under Sections
138 and 142 of the Negotiable Instruments Act, 1881 read with Section 200 of Code of Criminal Procedure
wherein an amount of INR 125.00 lakhs was claimed. This was pursuant to a tripartite memorandum of
understanding, share purchase agreement, and an addendum and amendment agreement (“Transaction
Documents”) entered into between Complainant, Vinirrmaa Energy Generation Private Limited, and our
Company. The Complainant transferred his entire shareholding in Vinirrmaa Energy Generation Private
Limited to our Company. Our Company was obligated to pay a final tranche of INR 250.00 lakhs towards
the balance sale consideration, within fifteen days of receipt of a government order allocating land for the
underlying wind power project, being. Our Company, however, failed to make the said payment and, upon
repeated demands acknowledged a pending liability of INR 225.00 lakhs and undertook to discharge the
same through five post-dated cheques. All three cheques amounting to INR 125.00 lakhs were subsequently
dishonoured for insufficient funds. In the meantime, pursuant to an order passed by the National Company
Law Tribunal following an application filed under Section 7 of the Insolvency and Bankruptcy Code, 2016,
our Company has paid the cheque amounts covered under the three complaints and has filed compounding
applications in each matter before the trial court, and the matters are currently pending adjudication.

Civil Proceedings above the materiality threshold

Except as disclosed below, there are no pending civil proceedings above Materiality Threshold against our
Company.

Amrit Bottlers Private Limited (“Plaintiff’) engaged our Company (together with our Promoter,
“Defendants”) to supply, erect, commission and operate one unit of Windmill in a farm located at Taluka
Suwasara, Mandsaur, Madhya Pradesh through various purchase orders for an amount of INR 1,150.00 lakhs with a
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12-month warranty against all defects in components, materials, engineering and works performed under the said
purchase orders. For the operation and maintenance of this one windmill unit, the Plaintiff also engaged the services
of our Company and entered into an operation and maintenance agreement dated February 3, 2016 (“O&M
Agreement”). Thereafter, on account of a firebreak at the turbine generator and the insurance claim thereof being
rejected, the Plaintiff filed a commercial suit dated July 24, 2021 for recovery of amounts, declaration and permanent
injunction before the Commercial Court of Indore, Madhya Pradesh against the relevant insurance company and the
Defendants. The Plaintiff has sought damages for an aggregate amount of INR 3,009.76 lakhs. The Plaintiff has also
sought a permanent injunction against the Respondents against the threat of stopping the maintenance of windmill
under the O&M Agreement. Following the fire, the Respondents restored the wind turbine generators and raised
invoices aggregating INR 1,050.00 lakhs thereafter. The Plaintiff made an initial payment of INR 500.00 lakhs under
protest. Our Company has denied liability under the warranty and has sought payment from the Plaintiff for the
restoration. The suit is currently pending.

Darshan Roadlines Private Limited ("Claimant") has filed arbitration proceedings against our Company and our
Promoters (collectively, "Respondents"). The Claimant had provided transportation services to the Respondents,
pursuant to which outstanding dues of approximately INR 2,407.90 lakhs allegedly accrued in its favour. The
Claimant alleges that the Respondents proposed that the Claimant set up a 4-megawatt wind power project at Dangri,
Rajasthan, using two Inox-make WT 2000 wind turbine generators ("WTGs"), with the outstanding dues to be
adjusted against the project cost. Pursuant thereto, a power purchase agreement was executed on March 29, 2017,
with Jodhpur Vidyut Vitran Nigam Limited for sale of power generated, and an operation and maintenance agreement
was entered into with our Company on September 19, 2018 ("O&M Agreement"), under which INR 100.00 lakhs
was paid as advance towards nine years of operation and maintenance services. The Claimant has alleged
misrepresentation regarding the profitability and quality of the WTGs and has advanced claims aggregating to
approximately INR 8,141.00 lakhs, together with interest, for specific performance of contract. The arbitration was
invoked on October 20, 2022, by the Claimant by way of filling applications under Sections 9 and 11 of the Arbitration
and Conciliation Act, 1996 before the Bombay High Court. The Arbitrator has been appointed, and the matter is
currently pending.

Gujarat Alkalies and Chemicals Limited (“Claimant”) initiated arbitral proceeding against our Company
(“Respondent”) in relation to operation and maintenance agreement that were executed on April 13, 2018. Pursuant
to this agreement, our Company was obligated to provide free service of maintenance of the windmills constructed
on the wind farm of the Claimant from October 1, 2015 to September 30, 2019. Further, our Company was also
obligated to maintain a certain level of combined annual average machine availability as per the contract on best
efforts basis which as per the allegations of the Claimant, the Respondent failed to maintain, during and after free
services period thereby causing a loss of INR 613.00 lakhs till May 2020 to the Claimant. The arbitral tribunal has
passed an award in favour of the Claimant directing the Respondents to pay INR 570.00 lakhs. The Claimant filed an
execution petition under Section 36 of the Arbitration and Conciliation Act, 1996 for execution of the arbitral award
against our Company before the District Judge, Commercial Courts, Vadodara, Gujarat. Our Company has filed an
application seeking stay of implementation of an arbitral award pending disposal under Section 34 of the Arbitration
and Conciliation Act, 1996. The matter is currently pending.

SJP Constructions Private Limited (“Claimant”) initiated arbitral proceedings against our Promoter and our Company
(“Respondents”) in relation to a 4 MW wind power project comprising two Wind Turbine Generators (“WTGs”) at
Vaspeth/Bhendewadi, Maharashtra. While WTG-20 was commissioned by March 2014, it was not put into
operational mode until later, and WTG-19 was never commissioned or operationalised at all. The Respondents
attributed the delay to force majeure, citing pendency of government approval for diversion of forest land
required for the 220 kV transmission line, and separately, in respect of WTG-19, a civil suit was filed by
a local farmer resulting in an interim injunction. SJP ultimately terminated the contract in respect of both
WTGs by notice and invoked arbitration in which the sole arbitrator via an award dated June 29, 2019,
(“Award”) directed the Respondents to pay an amount of INR 2,691.06 lakhs along with interest as
damages. The Claimant filed an execution application dated February 23, 2021, seeking to execute the
Award before the Commercial Court. Challenging the Award, the Respondents filed an application under
Section 34 of the Arbitration and Conciliation Act, 1996 before the Commercial Court at Ahmedabad
(“Commercial Court”) on September 28, 2019 seeking dismissal of the Award and sought stay on the
execution of the Award which has been granted by the Court. The application for dismissal of Award is
pending adjudication before the Commercial Court. The matter is currently pending.

Jasdan Energy Private Limited (“Claimant”) initiated arbitral proceedings before the arbitral tribunal
against our Company and our Promoter (“Respondents”) via a statement of claim dated August 23, 2017,
claiming delay in commissioning of the wind turbine generators under purchase order, work order and
wrap agreement dated October 10, 2013, alleging breach and wilful misconduct on the part of Respondents
in fulfilling the obligations under operation and maintenance agreement dated October 10, 2013. The
Respondents filed statement of defence. The arbitral tribunal passed an award of INR 1,300.70 lakhs dated
June 3, 2023 in favour of the Claimant (“Award”). Thereafter, the Claimant filed an execution application,
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seeking to execute the Award before the Hon’ble High Court of Delhi at New Delhi (“Delhi High
Court”). Our Company has also filed a petition under Section 34 of the Arbitration and Conciliation Act,
1996 before the Delhi High Court, challenging the Award, along with an application seeking stay of
implementation of the Award pending disposal of the petition. The matters are currently pending.

Jasdan Energy Private Limited (“JEPL”) and SITAC RE Private Limited (“SRPL”) (“Claimants”)
invoked arbitration proceedings against our Promoter and our Company (“Respondents”) on November
9, 2023 under a series of agreements executed between the parties (including a framework agreement
dated July 12, 2013, purchase order and work order dated October 10, 2013, a wrap agreement, and a
comprehensive operation and maintenance agreement) for commissioning, operationalizing, and
maintaining wind turbine generators (WTGs) in the states of Gujarat, Maharashtra and Rajasthan. The
arbitral tribunal (““Arbitral Tribunal”) constituted in these proceedings passed an award and awarded the
claim amount of INR 2,188.33 lakhs along with past, pendente lite, and future interest, at the rate of
14.30% per annum till the date of receipt by the Claimants, and costs of INR 580.42 lakhs jointly and
severally against the Respondents on December 11, 2025 in favour of the Claimants (“Award”). All the
counter-claims of the Respondents were dismissed as being barred by limitation and on merits. Following
the Award, the Respondents had by email dated December 15, 2025, sought interpretation/clarification of
certain unspecified aspects of the Award under Section 33 of the Arbitration and Conciliation Act, 1996,
which the Claimants objected to by email dated December 16, 2025, denying consent. The Respondents
thereafter filed a formal application dated under Section 33(1) of the Arbitration and Conciliation Act,
2013 seeking interpretation on the power curve deviation methodology and basis of costs, which the
Claimants opposed by reply as not maintainable for want of mutual consent and as, in substance, an
impermissible attempt to seek a review of the Award. On March 18, 2026, the Claimants filed an
application seeking, inter alia, enforcement/execution of the Award. The Hon’ble High Court of Delhi at
New Delhi (“Delhi High Court”) rejected the Respondents’ preliminary objection regarding the non-
maintainability of the enforcement petition and the Respondents were consequently directed to pay the
entire Award amount along interest within a period of six weeks effecting from March 20, 2026.
Following this, the Respondents filed a Special Leave Petition (“SLP”) under Article 136 of the
Constitution of India, 1950 before the Supreme Court of India. The Hon’ble Supreme Court of India upon
considering the submission of the parties, directed the Respondents to deposit a sum of INR 3,000.00
lakhs in 3 weeks before the Delhi High Court. Meanwhile, on April 8, 2026 the Respondents filed an
application under Section 34 of the Arbitration and Conciliation Act, 1996 along with a stay application,
challenging the Award before the Delhi High Court on the grounds, inter alia, that the Arbitral Tribunal
failed to decide on material issues including jurisdiction and limitation. The amount of INR 3,000.00 lakhs
was deposited by the Respondents on July 31, 2026 with the Registrar General of the Delhi High Court.
The matter is currently pending.

Our Company entered into an operation and maintenance agreement and shared services order with Nilgiri
Power Private Limited ("Nilgiri") on August 26, 2014, for a term of 20 years, for providing operation and
maintenance services for five wind turbine generators comprising Nilgiri’s 10 MW wind farm. Nilgiri
terminated the agreement in February 2022, prior to the expiry of their respective terms, alleging poor
performance of services by our Company. Aggrieved by such termination, our Company initiated
arbitration proceedings against Nilgiri. The sole arbitrator, by way of an arbitral award dated May 7, 2026
("Award"), awarded an amount of INR 264.65 lakhs along with interest at the rate of 9% per annum from
the date of Award till realisation, and part litigation costs of INR 12.71 lakhs, in favour of our Company.
Aggrieved by the Award, Nilgiri filed an application under Section 34 of the Arbitration and Conciliation
Act, 1996 before the Hon'ble High Court of Delhi at New Delhi, challenging the Award. The matter is
currently pending.

Our Company entered into an operation and maintenance agreement and shared services order with Jath
Wind Energy Private Limited (“Jath”) on October 26, 2013, for a term of 20 years, for providing
operation and maintenance services for wind turbine generators comprising Jath’s 30 MW wind farm. Jath
terminated the agreement in February 2022, prior to the expiry of their respective terms, alleging under
performance of services by our Company. Aggrieved by such termination, our Company initiated
arbitration proceedings against Jath. The sole arbitrator, by way of an arbitral award dated May 7, 2026
(“Award”), awarded an amount of INR 992.30 lakhs along with interest at the rate of 9.00% per annum
from the date of Award till realisation, and part litigation costs of INR 22.65 lakhs, in favour of our
Company. Aggrieved by the Award, Jath filed an application under Section 34 of the Arbitration and
Conciliation Act, 1996 before the Hon’ble High Court of Delhi at New Delhi, challenging the Award. The
matter is currently pending.
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B. Litigation by our Company

Criminal Proceedings

Nil

Civil proceedings above materiality threshold

Except as disclosed below, there are no pending civil proceedings above Materiality Threshold by our
Company.

An operation and maintenance agreement dated September 27, 2019 (“Agreement”) was executed between
Gujarat Mineral Development Corporation Limited (“Respondent”) and our Company. It was alleged by our
Company that the Respondent, withheld the payment that was due for the services availed by it from our
Company, as per the terms of the Agreement. Our Company invoked arbitration seeking appointment of an
arbitrator. Our Company further contends that the Respondent issued a fresh operations and maintenance
tender on October 14, 2022, while the Agreement remained in force. Following our Company's termination
of the Agreement on December 14, 2022, the Respondents allegedly took over the assets including any
equipment, spares, and project documents at the project site between December 23, 2022. The Respondent
has filed a counterclaim of INR 5,304.10 lakhs. The matter is currently pending.

Our Company has filed an arbitration proceeding before the arbitral tribunal presided over by a sole arbitrator
against Sri Bajrang Wind Park Developers ("Sri Bajrang"), a partnership firm, in relation to a memorandum
of understanding ("MoU") in connection with wind power projects at Sadala, Gujarat. The MoU stipulated
that Sri Bajrang would develop the land on which the project was to be undertaken, including building
pathways on the land acquired, construction and maintenance of internal roads till commissioning and
handover, to be responsible for ROW for 1 year after commissioning and to provide detailed drawing for
construction of CMS Building at site and undertake construction as per specifications provided by our
Company. It was also stipulated in the MoU that security would be provided until commissioning of the
project for the equipment provided by Sri Bajrang and liquidated damages would be claimed in case of a
default. Thereafter, separate work orders and purchase orders were issued in 2018, which expressly
incorporated the MoU including retaining the original timelines and imposed liquidated damages at the rate
of 0.1% of order value per day for delay, and required Sri Bajrang to furnish specified supporting documents
with its invoices, failing which our Company could withhold payment. Our Company alleges that Sri Bajrang
defaulted in fulfilling its obligations under the said arrangements. Our Company thereafter initiated the
arbitration proceedings and claimed damages amounting to INR 9,598.08 lakhs including indemnification of
liquidated damages, reimbursement of monies paid and liquidated damages along with interest at the rate of
18% till the amount is unpaid. The matter is currently pending.

LITIGATION INVOLVING OUR SUBSIDIARIES

Litigation against our Subsidiaries

Criminal Proceedings

Nil

Actions taken by regulatory and statutory authorities against our Company and Subsidiary

Nil

Economic offences where proceedings have been initiated against our Company

Nil

Tax proceedings

We have set out below all claims relating to direct and indirect taxes involving our Company and our Subsidiaries
in a consolidated manner, as on the date of this Preliminary Placement Document, giving details of total number
of cases and total amount involved in such claims:

404



Nature of the case Number of cases | Amount involved (in < lakhs) *

Company

Direct Tax 1 459.96
Indirect Tax 9 453.78
Total 10 913.74
Subsidiaries

Direct Tax Nil Nil
Indirect tax Nil Nil
Total Nil Nil

* To the extent as ascertainable.

Inquiries, inspections or investigations initiated or conducted (for which notices have been issued) under
the Companies Act, 2013 or any previous companies law, in the last three years immediately preceding the
year of issue of this Preliminary Placement Document against our Company and our Subsidiaries; and
any prosecutions filed (whether pending or not) fines imposed, compounding of offences in the last three
years immediately preceding the year of issue of this Preliminary Placement Document, involving our
Company and our Subsidiaries

Nil

Material frauds committed against our Company in the last three years, and if so, the action taken by our
Company

Nil

Significant and material order passed by the regulators, courts and tribunals impacting the going concern
status of our Company and its future operations

Nil
Default in annual filings of our Company under the Companies Act, 2013 or the rules made thereunder

Nil
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Default by our Company, and our Subsidiaries (on a consolidated basis) in repayment of: (a) statutory dues; (b) debentures and interest thereon; (c) deposits and
interest thereon; or (d) loan from any bank or financial institution and interest thereon

Except as disclosed below, there is no default by our Company and our Subsidiaries during Fiscals ended March 31, 2026, March 31, 2025, March 31, 2024, and for three
months period ended June 30, 2026, except the following statutory dues that are not paid on account of dispute:

Company:
Particulars No. of employees to whom payable Statutory dues paid Statutory dues unpaid
(X in lakhs) (X in lakhs)
Three Financial Financial Financial Three Financial Financial Financial Three Financial Financial Financial
months Year 2026 Year 2025 Year 2024 months Year 2026 Year 2025 Year 2024 months Year 2026 Year 2025 Year 2024
period period period
ended ended ended
June 30, June 30, June 30,
2026 2026 2026
The Employees
Provident Fund
and 355 370 307 273 29.45 38.47 108.27 127.44 - - - -
Miscellaneous
Provisions Act,
1952
Employee State
Insurance Act, 119 3 7 13 0.82 1.58 0.27 0.73 - - - -
1948
Professional 203 204 220 215 . - - - 1.24 4.79 577 3.98
Taxes
Labour Welfare 141 186 270 216 - - - - 0.06 0.16 0.18 0.11
fund
Income Tax Act,
1961 (TDS) 96.29 586.27 838.23 548.80 - - - -
Subsidiaries:
Particulars No. of employees to whom payable Statutory dues paid Statutory dues unpaid
(R in lakhs) (X in lakhs)
Three Financial | Financial | Financial Three Financial | Financial | Financial Three Financial | Financial | Financial
months Year 2026 | Year 2025 | Year 2024 months Year 2026 | Year 2025 | Year 2024 months Year 2026 | Year 2025 | Year 2024
period period period
ended ended ended
June 30, June 30, June 30,
2026 2026 2026
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The Employees
Provident Fund and
Miscellaneous
Provisions Act,
1952

321 259

33 10 22.82

42.03

78.38 14.57

- 1.20 - 0.73

Employee State
Insurance Act,
1948

216 28

2.23

2.20

3.72 1.24

0.01

Professional Taxes 282 179

129 116 -

30.82 27.86 19.97 13.72

Income Tax Act,
1961 (TDS on 44
Salary)

105

22.82 -

12.22 11.97 - -

All litigation or legal actions, pending or taken, by any ministry or department of the government or a statutory authority against the Promoters of our Company
during the last three years immediately preceding the year of this Preliminary Placement Document, and no direction have been issued by such ministry or
department or statutory authority upon conclusion of such litigation or legal action

Compliance requirement

Actions taken by Stock Exchanges

Fine Amount (in Rs.)

Status

As per Regulation 17(1) of SEBI (LODR)
Regulations, 2015 there shall be optimum
composition of Executive and Non - executive
Directors and at least one Independent Woman
Director shall be appointed on the Board of top 1000
Listed Entities.

Imposition of fine for non-compliance of
Regulation 17(1) vide communication
issued by NSE and BSE both on 29.05.2025
up to 31.03.2025 and on 29.08.2025 up to
the 05.04.2025 (During the FY 2025-26)

Rs. 5,31,000/- each by NSE
& BSE up to March 31, 2025
and Rs. 29,500/- each by
NSE & BSE up to 5th April,
2025

There was a delay in compliance of Regulation 17(1),
paid fine as directed by the stock exchanges. Company
later on appointed Independent Woman Director w.e.f.
6th April 2025 and made compliance good.
Accordingly, the matter has been closed.

As per Regulation 17(1A) of SEBI (LODR)
regulations, 2015, no listed company shall appoint a
person or continue the directorship of any person

as a non-executive director who has attained the age
of seventy-five years unless a special resolution is
passed to that effect.

Imposition of fine for non-compliance of
Regulation 17(1A) vide communication
issued by NSE and BSE both on 28.11.2025
up to 30" May, 2025. (During the FY 2025-
26)

Rs. 1,27,440/- each by NSE
& BSE

There was a delay in compliance of Regulation 17(1A),
paid fine as directed by he stock exchanges. The
Company has made the default good as on 30th May,
2025.

Accordingly, the matter has been closed.

As per Regulation 17(1) of SEBI (LODR)
regulations, 2015 there shall be

optimum composition of Executive and Non—
executive Directors and at least one Independent
Women Director shall be

appointed on the Board of top 1000 Listed Entities.

Imposition of fine for non-compliance of
Regulation 17(1) vide communication
issued by NSE and BSE both on 17.03.2025

Rs. 4,18,900/- each by NSE
& BSE

There was a delay in compliance of Regulation 17(1),
paid fine as directed by the stock exchanges. Company
later on

appointed Independent Woman Director w.e.f. 6th April
2025 and made compliance good.

Accordingly, the matter has been closed.

As per Regulation 30 read with Sub - Para 15 (a) of
Para A of Part A of Schedule III of the SEBI (LODR)
Regulations, 2015 the schedule of analysts or
institutional investors meet shall be intimated to
stock exchanges at least two working days in

Cautionary emails issued by the Stock
Exchanges to the Company on 28% March,
2025

Nil

The listed entity has delayed in compliance of the
advance intimation to NSE and BSE regarding schedule
of Investors and analyst meet. The Company has
disclosed the issuance of cautionary emails by NSE and
BSE on 29" March 2025 explaining that the delay of one
working day was due to the public holiday on 1% May

407




advance (excluding the date of intimation and the
date of the meet)

2024 on account of Maharashtra Day, which was
inadvertently considered as a working day while
calculating the notice period which was entirely
unintentional. Accordingly, the matter has been closed.

Regulation 23 (4) of SEBI LODR Regulations, 2015
requires prior approval of the shareholder for all
material related party transactions and no related
party shall vote on the resolution whether the related
party is a party to the transaction or not.

Administrative warning in relation to related
party voting on a resolution passed in the
AGM held on 29" September, 2023 in
relation to Issuance of 0.01% NCPRPS to
Inox Wind Energy, the Holding and
Promoter company for cash consideration of
Rs. 400 Crores on Private Placement basis

Nil

The Company was received an administrative warning
letter from SEBI in relation to related party

voting on a resolution passed in the AGM held on 29th
September, 2023. As advised by SEBI, the company has
disclosed to the Stock Exchanges regarding the issuance
of the administrative warning letter by SEBI and will also
comply with other directions as detailed in SEBI’s letter
on 4th

April, 2025. Accordingly, the matter has been closed.

As per Reg 33 (3) of SEBI (LODR), 2015 The listed
entity shall submit quarterly and year to date
standalone financial results to the stock exchange
within forty-five days.

Imposition of fine for delayed submission of
financial results) for the
period ended September 2022 pursuant.

Rs.106,200 each by NSE &
BSE

The Company has made good the default and paid the
applicable fine. Accordingly, the matter has been
closed.

Non-disclosure of line items prescribed under
Regulation 52 (4) & 54 (2) and along with the half
yearly financial results for the period ended
September 2022 and Nondisclosure of extent and
nature of security created and maintained with
respect to Listed, Secured, Redeemable, Non-
Convertible Debenture in the financial

Imposition of fine for non-compliance of
Regulation 52(4) & 54 (2) for the period
ended September 2022

Rs.21,240 by BSE for
noncompliance of with both
the Regulation 52(4)

& 54 (2) each.

The Company had delayed in Compliance of Regulation,
paid Fine as directed by the stock exchange. The
Company has made the default good and paid the fine
amount. Accordingly, the matter has been closed.

Investigation relating to disclosure of financial
information and certain business transactions by
SEBI

SEBI had issued summons to Inox Wind
Limited (“Inox Wind”) in April 2024, in
connection with an investigation relating to
disclosure of financial information and
certain business transactions, inter-alia, on
the grounds that the financial statements
ended 2021-2022 and 2022-2023 may have
been prepared in a manner detrimental to the
interests of investors or the securities
market.

Nil

Pursuant thereto, SEBI sought various information and
documents, which were submitted by Inox Wind from
time to time. Subsequently, SEBI issued summons to
certain directors/ persons for personal

hearings in January 2026. As on date, the company has
not received any further communication from SEBI in
this regard.
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Summary of reservations, qualifications or adverse remarks of auditors in the last five Fiscals immediately
preceding the year of circulation of this Preliminary Placement Document and of their impact on the
financial statements and financial position of our Company and the corrective steps taken and proposed to
be taken by our Company for each of the said reservations or qualifications or adverse remarks

Except as stated below, there have not been any reservations, qualifications or adverse remarks of auditors in the
last five Fiscals immediately preceding the year of this Issue:
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Period

Reservations, qualifications, adverse remarks or Emphasis of
Matter or other comments

Impact on the
financial
statements
and financial
position of
the Company

Corrective
steps
taken

and/or
proposed
to be
taken by
the
Company

Financial
Year
ended
March
31, 2026

Emphasis of Matter:

1. We draw attention to Note 33 of the consolidated financial
statements regarding demerger of Power Evacuation business
of the Holding Company under a scheme of arrangement with
Inox Renewable Solutions Limited (Earlier known as Resco
Global Wind Services Limited) (Resulting Company).

2. We draw attention to Note 49 to the consolidated financial
statements regarding invested funds in 6 SPVs.

3. We draw attention to Note 52 of the consolidated financial
statements which states that the Group has the policy to
recognise revenue from operations & maintenance (O&M)
over the period of the contract on a straight-line basis. Certain
O&M services are to be billed by amounting to Rs. 11,482.20
Lakh for which services rendered. On the basis of the
contractual tenability, and progress of
negotiations/discussions/arbitration/litigations, the Holding
Company management expects no material adjustments in the
Consolidated financial statements on account of any
contractual obligation and taxes & interest thereon, if any.

4. We draw attention to Note 53 to the consolidated financial
statements, which describes that operation & maintenance
services against certain contracts do not require any material
adjustment on account of machine availability, if any.

Other Comments in Report on other legal and regulatory
requirements:

Clause 3(g)(vi)

Based on our examination which included test checks, except for the
instances mentioned below, the Holding Company along with its
Subsidiaries Company has used accounting softwares for
maintaining its books of account, which have a feature of recording
audit trail (edit log) facility and the same has been operated
throughout the year for all relevant transactions recorded in the
respective software:

(a) 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.
(b) Based on the audit report of one subsidiary whose accounts has
been audited by other auditor, the feature of audit trail facility has
not been enabled by the company during the financial year for all
relevant transactions recorded in the software.

Further, for the periods where audit trail (edit log) facility was
enabled and operated throughout the year for the respective

There is no
material
financial
impact

NA
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accounting software, we did not come across any instance of the
audit trail feature being tampered with. Additionally, where audit
trail (edit log) facility was enabled, the audit trail has been preserved
by the company as per the statutory requirements for record

Financial
Year
ended
March
31,2025

retention.
Emphasis of Matter: There is no | NA
material
1. We draw attention to Note 39 of the Statement which describes | financial
that the balance confirmation letters as referred to in the | impact

Standard on Auditing (SA) 505 (Revised) ‘External
Confirmations’, were sent to balances from banks, trade
receivables/payables/advances to vendors and other parties
(other than disputed parties) and certain party’s balances are
subject to confirmation/reconciliation. Adjustments, if any will
be accounted for on confirmation/reconciliation of the same,
which in the opinion of the management will not have a
material impact.

We draw attention to Notes 40 & 50 of the consolidated
financial statement regarding pending litigation matters with
Court/Appellate Authorities.

We draw attention to Note 49 to the consolidated financial
statement regarding invested funds in 6 SPVs.

We draw attention to Note 52 of the statement which states that
the Company has the policy to recognize revenue from
operations & maintenance (O&M) over the period of the
contract on a straight-line basis. Certain O&M services are to
be billed by amounting to Rs 12,412.20 Lakh for which
services have been rendered. On the basis of the contractual
tenability, and progress of negotiations/discussions/
arbitration/litigations, the company’s management expects no
material adjustments in the consolidated financial statements
on account of any contractual obligation and taxes & interest
thereon, if any.

We draw attention to Note 53 to the statement which describes
that operation & maintenance services against certain contracts
does not require any material adjustment on account of
delays/machine availability, if any.

We draw attention to Note 52a of the Consolidated Financial
Statements, which states that the group has certain
disagreements with one of its customers/clients, its
associates/affiliates for certain pending projects due to various
matters, i.e., Curve Test, PLF, Grid compliances and delays
due to covid -19 pandemic, etc. After various discussions with
the Customer/client, the group has taken back certain un-
commissioned Wind Turbine Generators (WTG) and entered
into a settlement understanding dated May 06, 2024 to settle
all outstanding recoverable balances and other related matters.

Other Comments in Report on other legal and regulatory
requirements:

Clause 3(g)(vi)
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Based on our examination, which included test checks, the Company
has used accounting software to maintain its books of account. This
software has a feature that records audit trail (edit log) facility, which
has been operated throughout the year for all relevant transactions
recorded in the respective software.

However, the feature of recording audit trail (Audit Log) Facility
was not enabled at the transaction level and database layer to log any
direct data changes for all software other than the accounting
software used for financial information.

For the periods where the audit trail facility was enabled and
operated throughout the year for the accounting software, we did not
find any instances of tampering with the audit trail feature. The audit
trail has been preserved by the Company as per the statutory
requirements for record retention.

Financial
Year
ended
March
31,2024

Emphasis of Matter:

1. We draw attention to Note 38 of the Statement which describes
that the balance confirmation letters as referred to in the
Standard on Auditing (SA) 505 (Revised) 'External
Confirmations', were sent to balances from banks, trade
receivables/payables/advances to vendors and other parties
(other than disputed parties) and certain party's balances are
subject to confirmation/reconciliation. Adjustments, if any will
be accounted for on confirmation/reconciliation of the same,
which in the opinion of the management will not have a
material impact.

2. We draw attention to Notes 39 & 50 of the consolidated
financial statement regarding pending litigation matters with
Court/Appellate Authorities. Due to the significance of the
balance to the financial statements as a whole and the
involvement of estimates and judgement in the assessment
which is technical in nature, the management is of the opinion
that the company will succeed in the appeal and there will not
be any material impact on the statements on account of
probable liability vis-a-vis the provisions already created in the
books.

3.  We draw attention to Note 48 to the consolidated financial
statement regarding invested funds in 6 SPVs.

4. We draw attention to Note 51 of the statement, which states
that the company has a system of maintenance of information
and documents as required by Goods and Services Act ("GST
Act") and "chapter-xvii" of the Income Tax Act, 1961. Due to
the pending filling of certain GST/TDS/ TCS returns, the
necessary reconciliation related to statutory balances is
pending to determine whether all transactions have been duly
recorded/reported with the statutory authorities. Adjustments,
if any, arising while filing the GST/ TDS Return shall be
accounted for as and when the return is filed for the current
financial year. However, the management is of the opinion that
the aforesaid return filing will not have any material impact on
the financial statements.

5.  Wedraw attention to Note 52 of the statement which states that
the Company has the policy to recognise revenue from

There is
material
financial
impact

no

NA
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operations & maintenance (O&M) over the period of the
contract on a straight-line basis. Certain O&M services are to
be billed by amounting to Rs.12,379.38 Lakh for which
services have been rendered. On the basis of the contractual
tenability, and progress of
negotiations/discussions/arbitration/litigations, the company's
management expects no material adjustments in the
consolidated financial statements on account of any.

6. We draw attention to Note 53 to the statement which describes
that commissioning of WTGs and operation & maintenance
services against certain contracts does not require any material
adjustment on account of delays/machine availability, if any.

7.  We draw attention to Note 56, Inox Wind Limited (the holding
company) as decided vide Board of Directors resolution dated
February 10, 2023 and as approved by shareholders in Annual
General Meeting held on 29th September, 2023 being related
party transactions, has bear the losses of investment in
subsidiary amounting to Rs.2,591.40 Lakh

Other Comments in Report on other legal and regulatory
requirements:

Clause 3(g)(vi)

Based on our examination which included test checks, except for the
instances mentioned below, the Company has used accounting
software for maintaining its books of account, which have a feature
of recording audit trail (edit log) facility and the same has operated
throughout the year for all relevant transactions recorded in the
respective software:

1. Based on the examination, the feature of the recording audit
trail (Audit Log) Facility was not enabled at the transaction
level and database layer to log any direct data changes for
all the software other than accounting software used for
maintaining the financial information.

2. Based on the examination, in the absence of coverage of
audit trail (edit log) with respect to database level in the
independent auditor’s report in relation to controls at the
service organization for payroll processing, which is
operated by third-party software service provider, we are
unable to comment whether the audit trail feature of the
database level of the said software was enabled and
operated throughout the year for all relevant transactions
recorded in the software.

3. Further, for the periods where the audit trail (edit log)
facility was enabled and operated throughout the year for
the respective accounting software, we did not come across
any instance of the audit trail feature being tampered with.
Section 128(5) of the Act requires books of account to be
preserved for a minimum period of 8 years and hence the
Company would need to retain an audit trail for a minimum
period of 8 years. This would be relevant from the 2 year
i.e. FY 2024-2025.

Financial
Year
ended
March
31, 2023

Emphasis of Matter:

1.  We draw attention to Note 48 to the consolidated financial
statement regarding invested funds in 6 SPVs.

There 1is no
material
financial
impact

NA
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We draw attention to Note 49 to the consolidated financial
statement regarding losses of unrecovered ICD and reimbursed
'bank guarantee invoked by SECI'/liquidated damages.

We draw attention to Notes 39 & 50 of the consolidated
financial statement regarding pending litigation matters with
Court/Appellate Authorities. Due to the significance of the
balance to the financial statements as a whole and the
involvement of estimates and judgement in the assessment
which is technical in nature, the management is of the opinion
that the company will succeed in the appeal and there will not
be any material impact on the statements on account of
probable liability vis-a-vis the provisions already created in the
books.

We draw attention to Note 51 of the statement which states that
the Group has the policy to recognise revenue from operations
& maintenance (O&M) over the period of the contract on a
straight-line basis. O&M services amounting Rs.7,266.00 Lakh
are to be billed for which services have been rendered. On the
basis of the contractual tenability, and progress of
negotiations/discussions/arbitration/litigations, the Group’s
management expects no material adjustments in the
consolidated financial statements on account of any contractual
obligation and taxes & interest thereon, if any.

We draw attention to Note 52 to the statement which describes
that commissioning of WTGs and operation & maintenance
services against certain contracts does not require any material
adjustment on account of delays/machine availability, if any.

We draw attention to Note 38 of the Statement which describes
that the balance confirmation letters as referred to in the
Standard on Auditing (SA) 505 (Revised) 'External
Confirmations', were sent to balances from banks, trade
receivables/payables/advances to vendors and other parties
(other than disputed parties) and certain party's balances are
subject to confirmation/reconciliation. Adjustments, if any will
be accounted for on confirmation/reconciliation of the same,
which in the opinion of the management will not have a
material impact.

Financial
Year
ended
March
31,2022

Emphasis of Matter:

1.

We draw attention to Note 49 of the Consolidated Financial
Statement regarding the impact of the COVID-19 pandemic on
the Group. Management is of the view that there are no reasons
to believe that the pandemic will have any significant impact
on the ability of the Group to continue as a going concern.
Nevertheless, the impact insight of evolvement of the
pandemic in future period is uncertain and could impact the
realisability of trade receivables, investments and other assets
in future years. Our opinion is not modified in respect of this
matter.

We draw attention to Note 41 of the Consolidated Financial
Statement which describes that the Company have a system of
obtaining periodic confirmation of balances from various
parties (other than disputed parties). The External Balance
Confirmations were sent to banks and parties and certain
party’s balances are subject to confirmation/reconciliation.
Adjustments, if any will be accounted for on

There is
material
financial
impact

no

NA
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confirmation/reconciliation of the same, which in the opinion
of the management will not have a material impact.

Adverse matters pertaining to the Companies (Auditor’s Report) Order, 2020 in the audit reports of the
following Subsidiaries:

Financial Year ended 31 March 2026
Clause (vii) (a) of CARO 2020 Order

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

In our opinion, no undisputed amounts payable in respect of provident fund, income tax, sales tax, value-added
tax, duty of customs, service tax, cess and other material statutory dues were in arrears as at 31 March 2026 for
a period of more than six months from the date they became payable except as mentioned below in the table:

Name of the Nature of Dues Amount Period to Due Date Date Rema
Statute . which  the of rks
R in ¢ P
Lakhs) amou.n aym
pertains ent
Building and Other | Labour Cess on | 256.83 Upto March | Various - -
Construction Construction 2025 Dates

Workers Act, 1996

PT Act, 1987 Professional 38.83 Upto August Various - -
Tax Payable 2025 Dates

Labour  Welfare Labour Welfare 1.16 Upto August | Various - -
Fund Act Fund 2025 Dates

Finance Act, 1994 Service tax 88.13 Upto March | Various - -
2018 Dates

Clause (vii) (b) of CARO 2020 Order

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

Period to
hich the Forum where
Name of the Statute Nature of dues Amount (X in Lakhs)* :lvmoun ¢ the dispute is
relates pending
Demand on Appellate
Andhra Pradesh account of Authority,
Central Sales Tax mismatch in 27.47 FY 2016-17 Tirupati,
Act, 1956 Input Tax Andhra
Credit Pradesh
Demand on Appellate
Andhra Pradesh account of Authority,
Central Sales Tax mismatch in 1.72 FY 2017-18 Tirupati,
Act, 1956 Input Tax Andhra
Credit Pradesh
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Demand on gppeila’[e
Andhra Pradesh account of Czlr);lni]iss'oner
Value Added Tax mismatch in 106.41 FY 2016-17 TN
Act, 2005 Input Tax patl,
Credit Andhra
© Pradesh
Penalty on Appellate
Andhra Pradesh ;iemarlll(tl 0? geﬂﬁi Coner
Value Added Tax ceoun % 26.60 FY 2016-17 o RsIonet
Act. 2005 mismatch in Tirupati,
’ Input Tax Andhra
Credit Pradesh
GST
Goods and Services Goods and Department,
Tax Act, 2017 Services Tax 39.08 FY 2018-19 Jaipur,
Rajasthan
GST
Goods and Services Goods and Department,
Tax Act, 2017 Services Tax 2177 FY 2020-21 Jaipur,
Rajasthan
GST
Goods and Services Goods and Department,
Tax Act, 2017 Services Tax 93.61 FY2021-22 Bengaluru,
Karnataka
GST
Goods and Services Goods and Department,
Tax Act, 2017 Services Tax 36.48 FY2018-19 Vadodara,
Gujarat
GST
Goods and Services Goods and Department,
Tax Act, 2017 Services Tax 3746 FY 2025-26 Tuticorin,
Tamil Nadu

*Amounts are net of deposit amount

Clause (x) (b) of CARO 2020 Order

In our opinion and according to the information and explanations given to us, during the year, the Company has
made private placement of shares and the requirements of section 42 and Section 62 of the Companies Act, 2013
have been complied with and the fund raised have been partly used for the purpose for which the funds were
raised and balance amounting to Rs. 45,372.12 Lakh has been invested in money market instruments & Inter-
Corporate Deposits as disclosed in Note 61 of the Standalone Financial Statements.

Financial Year ended 31 March 2025
Clause (vii) (a) of CARO 2020 Order

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

In our opinion, no undisputed amounts payable in respect of provident fund, income tax, sales tax, value-added
tax, duty of customs, service tax, cess and other material statutory dues were in arrears as at 31st March 2025
for a period of more than six months from the date they became payable except as mentioned below in the table:
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Amount Period to which Date of
Name of the Statute Nature of Dues . the Amount Due Date Remarks
in Lakhs) 5 Payment
Pertains*
Building a'md Other Labour Cess on Up to March Various
Construction Workers X 256.83 - -
Construction 2024 Dates
Act, 1996
Professional Tax Up to August Various
PT Act, 1987 Payable 36931 004 Dates ) .
Labour Welfare Fund | Labour Welfare 1.09 Up to August Various ) )
Act Fund ’ 2024 Dates
. . Up to March Various
Finance Act, 1994 Service Tax 88.13 2018 Dates - -
Employees State Employee’s State 0.22 Up to September | Various i )
Insurance Act, 1948 Insurance ’ 2024 Dates
Employee Provident . Up to September | Various
Fund Act, 1952 Provident Fund 233 | 2024 Dates ; )

Clause (vii) (b) of CARO 2020 Order

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 Amount (X OO Ol Forum where the Dispute
Nature of Dues . the Amount . ]
Statute in Lakhs) is Pending
Relates

Andhra Pradesh Demand on account of .

Central Sales Tax, | mismatch in Input Tax 31.4 | FY 2016-17 GST Appellate Authority,
. Andhra Pradesh

1956 Credit

Andhra Pradesh Demand on account of .

Central Sales Tax, | mismatch in Input Tax 1.97 | FY 2017-18 GST Appellate Authority,
. Andhra Pradesh

1956 Credit

Andhra Pradesh Demand on account of .

Value Added Tax, | mismatch in Input Tax 121.61 | FY 2016-17 GST Appellate Authority,
. Andhra Pradesh

2005 Credit

Andhra Pradesh Penalty on Demand on .

Value Added Tax, account of mismatch in 304 | FY 2016-17 gi;’hz;pgiliaet:h/\uthorlty,

2005 Input Tax Credit

417




Goods and Joint Commissioner, State

Services Tax Act, Goods and Services Tax 246.85 | FY 2016-17 >

2017 GST, Mattancherry, Kerala

Goods and

Services Tax Act, Goods and Services Tax 1,125.18 FY 2018-19 to GS.T Department, Vadodara,

2020-21 Gujarat

2017

Goods and

Services Tax Act, Goods and Services Tax 522.46 | FY 2017-18 GS.T Department, Vadodara,
Gujarat

2017

Goods and .

Services Tax Act, Goods and Services Tax 59.08 | FY 2018-19 GS.T Department, Jaipur,
Rajasthan

2017

Goods and .

Services Tax Act, Goods and Services Tax 21.77 | FY 2020-21 GS.T Department, Jaipur,

2017 Rajasthan

Clause (x) (b) of CARO 2020 Order

In our opinion and according to the information and explanations given to us, during the year, the Company has
made private placement of shares and the requirements of section 42 and Section 62 of the Companies Act, 2013
have been complied with and the fund raised have been partly used for the purpose for which the funds were
raised and amounting to Rs. 18,060.57 Lakh has been invested in money market instrument as disclosed in Note
61 of the Standalone Financial Statements and amounting to Rs. 27,595.00 Lakh invested temporarily in
subsidiaries for other business reasons w.r.t new projects.

Financial Year ended 31 March 2024

Clause (ii) (b) of CARO 2020 Order

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

Value as per Value as Reason of

Name of Lender and Return Returns Reconciliation .
— 3 . per Books Material
Type of Facilities Period/Type Submitted Amount . .
3 of Accounts Discrepancies

with Lenders
ICICI Bank/Yes Bank Differences due to
(Cash Credit/Working | June, 23 ) related party
Capital Demand | (Debtors) 9,398.90 9,515.22 116.32 balances is not
Loan) considered
ICICI Bank/Yes Bank Differences due to
(Cash Credit/Working | September, 23 related party
Capital Demand | (Debtors) 11,416.00 11,532.74 -116.74 balances is not
Loan) considered
ICICI Bank/Yes Bank Differences due to
(Cash Credit/Working | March, 24 related party
Capital Demand | (Debtors) 12,010.00 12,827.28 -817.28 balances is not
Loan) considered

Clause (vii) (a) of CARO 2020 Order

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, valueadded tax, cess and any
other statutory dues have not been regularly deposited during the year by the company with the appropriate
authorities, and there have been delays in a large number of cases.
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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 31st March 2024
for a period of more than six months from the date they became payable except as mentioned below in the table:

Period to
Name of the Statute Nature of Dues A.mount ® which the Due Date Date of Remarks
in Lakhs) Amount Payment
Pertains*

Building gnd Other Labour Cess on Up to March Various
Construction Workers . 256.83 - -

Construction 2023 date
Act, 1996

Professional Tax Up to August Various
PT Act, 1987 Payable 28371 023 date - -
Labour Welfare Fund | Labour Welfare 0.87 Up to August Various ) )
Act Fund ’ 2023 date
Provident Fund and .
Miscellaneous Provident Fund 2.31 g(?ztg,o August ;/e}[rlous - -
Provision Act, 1952 ate
Employee State ﬁln;ll)rlzgce: s State 021 Up to August Various ) )
Insurance Act, 1948 . ’ 2023 Date

Corporation

. . Up to March Various

Finance Act, 1994 Service Tax 88.13 2018 date - -
Sales Tax and VAT Work Contract 7817 Up to March Various ) )
laws Tax ’ 2018 date

Clause (vii) (b) of CARO 2020 Order

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 Amount R LG U A DA C Forum where the
Nature of Dues q the Amount q q q
Statute in Lakhs) Dispute is Pending
Relates
Andhra Pradesh Demand on account of
Central Sales Tax, ) . . 314 | FY 2016-17 Appellate Authority, AP
1956 mismatch in Input Tax Credit
Andhra Pradesh Demand on account of
Central Sales Tax, ) . . 1.97 | FY 2017-18 Appellate Authority, AP
1956 mismatch in Input Tax Credit
Andhra Pradesh Demand on account of
Value Added Tax, ) . . 121.61 | FY 2016-17 Appellate Authority, AP
2005 mismatch in Input Tax Credit
Andhra Pradesh Penalty on Demand on
Value Added Tax, account of mismatch in Input 30.4 | FY 2016-17 Appellate Authority, AP
2005 Tax Credit
Goods and Services . Joint Commissioner, State
Tax Act, 2017 Goods and Services Tax 246.85 | FY 2016-17 GST, Mattancherry
Income Tax Act, Penalty Order on account of 919 | AY 2017-18 CIT Appeals (Faceless)
1961 concealment of income
Labour Laws (l))ti::;znd for BOCW cess and 239.99 | - Respective Labour Office

Financial Year ended 31 March 2023

Clause (vii) (a) of CARO 2020 Order

On the basis of our examination of the records of the company, amounts deducted/accrued in the books of
account in respect of undisputed statutory dues including Goods and Services Tax, Provident fund, employees’
state insurance, income-tax, sales-tax, service tax, duty of customs, duty of excise, value added tax, cess and
any other statutory dues have not been regularly deposited during the year by the company with the appropriate
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authorities, and there have been delays in a large number of cases. In our opinion, no undisputed amounts
payable in respect of provident fund, income tax, sales tax, value-added tax, duty of customs, service tax, cess
and other material statutory dues were in arrears as at 31 March 2023 for a period of more than six months from
the date they became payable except as mentioned below in the table:

Amount X L IHEE D iy Due Date of
Name of the Statute | Nature of Dues . the Amount Remarks
in Lakhs) . . Date Payment
Pertains
Building gnd Other Labour Cess on Up to March Various
Construction Construction 256.83 2022 dates ) )
Workers Act, 1996
Professional Tax Up to August Various
PT Act, 1987 Payable 23.33 25)22 ¢ dates ) )
Labour Welfare Labour Welfare 06 Up to August Various ) )
Fund Act Fund ) 2022 dates
Sales Tax and VAT Sales Tax and 371 Up to March Various ) )
laws VAT ’ 2018 dates
Sales Tax and VAT Work Contract 78.17 Up to March Various ) )
laws Tax ) 2018 dates

Clause (vii) (b) of CARO 2020 Order

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

Period to
Name of the Nature of Dues Amount R which the Forum where the
Statute in Lakhs) Amount Dispute is Pending
Relates
Andhra Pradesh .
Central Sales Tax, | D¢mand onaccountof 31.4 | FY 2016-17 Appellate Authority,
1956 mismatch in Input Tax Credit AP
Andhra Pradesh .
Central Sales Tax, De.:mand on account of . 1.97 | FY 2017-18 Appellate Authority,
1956 mismatch in Input Tax Credit AP
Andhra Pradesh .
Value Added Tax, Dt?mand on account of . 12161 | FY 2016-17 Appellate Authority,
2005 mismatch in Input Tax Credit AP
Andhra Pradesh Penalty on Demand on account Appellate Authorit
Value Added Tax, | of mismatch in Input Tax 30.4 | FY 2016-17 Agp Y,
2005 Credit
Kerala Value Demand imposed on account Joint Commissioner,
Added Tax Act, of probable suppression and 251.13 | FY 2016-17 State GST,
2003 omission by VAT Officer Mattancherry
The Rajasthan FY 2015-16 to Re-opening of case
VAT Act, 2003 Entry Tax Demand 697.31 FY 2017-18 before assessing officer
The Central Goods .
and Services Tax Dt?mand on account of . 1,125.18 | FY 2019-20 Race Course Circle,
mismatch in Input Tax Credit Vadodara
Act, 2017
Income Tax Act, Penalty Order on account of 919 | AY 2017-18 CIT Appeals (Faceless)
1961 concealment of income
Labour Laws Demand for BOCW cess and 153.07 | - Respective Labour
others Office

Financial Year ended 31 March 2022

Clause (ii) of CARO 2020 Order
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The company has been sanctioned working capital limits in excess of five crore rupees from banks or financial
institutions on the basis of security of current assets and the quarterly returns or statements filed by the company
with Such banks or financial institutions are not in agreement with the books of account of the Company. The

details of the same are given below:

For the Sanction Amount to Nature of Amount as As per Difference
Quarter which discrepancies the Current per quarterly books of (ot fin
relates Assets return & accounts lakhs)
Amount (X in lakhs) statements (Amount in
Amount (R in lakhs)
lakhs)
Jun-21 20,000.00 | Debtors 26,785.05 26,940.95 155.90
Jun-21 20,000.00 | Inventory 33,627.00 34,769.28 1,142.28
Sep-21 20,000.00 | Debtors 28.,780.00 28.879.77 99.77
Sep-21 20,000.00 | Inventory 30,460.00 40,001.74 9,541.74
Dec-21 20,000.00 | Debtors 7,987.00 6,158.84 (1,828.26)
Dec-21 20,000.00 | Inventory 1,274.00 1,274.48 0.48
Mar-22 20,000.00 | Debtors 6,239.09 7,068.97 829.88
Mar-22 20,000.00 | Inventory 4,469.00 2,137.81 (2,331.19)

Clause (vii) (a) of CARO 2020 Order

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 2022 for a period of
more than six months from the date they became payable except as mentioned below in the table:

Name of the Statute Name of dues Amount (X | Period to which Due Date  of
in Lakhs) the amount relates Date Payment

Building and other Labour Cess On 256.83 -- --

construction workers construction Upto FY 2018-19

Act, 1996

ESI Act, 1948 Employee State 0.19 Upto August 2021 -- -
Insurance
Payable

Labour Welfare Fund Labour Welfare 0.49 Upto August 2021 -- --

Act Fund

Income Tax Act, Interest on TDS 462.49 April’19 to -- --

1961 September’21

PT Act, 1987 Professional Tax 20.54 FY 2012 onwards - -
Payable

GST Acts, 2017 Interest on GST 113.31 Upto August 2021 -- --

Clause (vii) (b) of CARO 2020 Order

The details of the dues referred to in subclause (a) above that have not been deposited on account of any dispute

are as under:

Central Sales
Tax Act, 1956

mismatch
Credit

in Input Tax

Name of the Nature of dues Period to which Forum where the
Amount X . . 3
Statute . the amount dispute is pending
in Lakhs)
relates
Andhra Pradesh Demand on account of 31.40 FY 2016-17 Appellate Authority,

AP
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Andhra Pradesh Demand on account of 1.97 FY 2017-18 Appellate Authority,
Central Sales mismatch in Input Tax AP
Tax Act, 1956 Credit
Andhra Pradesh Demand on account of 121.61 FY 2016-17 Appellate Authority,
Value Added mismatch in Input Tax AP
Tax Act, 2005 Credit
Andhra Pradesh Demand on account of 30.40 FY 2016-17 Appellate Authority,
Value Added penalty due to mismatch in AP
Tax Act, 2005 Input Tax Credit
Kerala Value Demand  imposed on 246.86 FY 2016-17 Joint Commissioner -
Added Tax Act, account of  probable Vv, State GST,
suppression and omission Ernakulam
by VAT Officer
The Rajasthan Entry Tax Demand 697.31 FY 2015-16, FY Re-opening of Case
VAT Act 2016-17 & FY before assessing
2017-18 officer
Income Tax Act, Penalty Order on account 9.19 Assessment Year CIT Appeals
1961 of concealment of income 2017-18 (Faceless)
Labour Laws Demand for BOCW cess 216.00 - Respective  labour
and others office

Clause (ix) (d) of CARO 2020 order

No funds raised on a short-term basis have been used for long-term purposes by the company except out of the
inter-corporate deposit received from the holding company, a sum of Rs. 9348.50 lakhs has been utilized for
long-term purposes.

Clause (ix) (e) of CARO 2020 order

The Company has not taken any funds from any entity or person on account of or to meet the obligations of its
subsidiaries, associates or joint ventures except as mentioned in Note 53(x)(b) to the standalone financial
statement.

Clause (xvii) of CARO 2020 order

The Company has incurred cash losses amounting to Rs. 3,120.84 lakhs during the financial year and amounting
to Rs. 6901.00 lakhs in the immediately preceding financial year respectively.

Declaration of Company, Promoters or Directors as Wilful Defaulter or a Fraudulent Borrower

Nil

422



OUR STATUTORY AUDITORS

In term of the provisions of Section 139 of the Companies Act, 2013, Dewan P.N. Chopra & Co., Chartered
Accountants, our Statutory Auditors have audited the Audited Consolidated Financial Statements for Fiscal 2026,
2025 and 2024 as stated in their reports included therein. Our Statutory Auditors have reviewed the Unaudited
Consolidated Financial Results for the three months period ended June 30, 2026, and the three months period
ended June 30, 2025 as stated in their reports, which are included in this Preliminary Placement Document in
“Financial Information” on page 70. The peer review certificate of our Statutory Auditors is valid as of the date
of this Preliminary Placement Document.
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10.

11.

12.

13.

14.

15.

GENERAL INFORMATION

Our Company was originally incorporated as “Inox Wind Infrastructure Services Limited” on May 11,
2012, as a public limited company under the Companies Act, 1956, pursuant to a certificate of
incorporation dated June 14, 2012, issued by the Registrar of Companies, Gujarat at Dadra and Nagar
Haveli. Our Company commenced operations pursuant to a certificate for commencement of business
dated June 14, 2012, issued by the Registrar of Companies, Gujarat at Dadra and Nagar Haveli. The name
of our Company was changed to ‘Inox Green Energy Services Limited’, pursuant to a resolution of board
of directors of our Company dated October 6, 2021 and a special resolution passed in extra-ordinary general
meeting held on October 21, 2021, pursuant to which a fresh certificate of incorporation was issued by the
Registrar of Companies, Ahmedabad on October 27, 2021.

The Equity Shares of our Company have been listed on BSE and NSE since November 23, 2022.

Our Registered Office is situated at Survey No. 1837 & 1834, at Moje Jetalpur, ABS Towers, Second Floor,
Old Padra Road,, Vadodara - 390 007, Gujarat, India.

Our Corporate Office is situated at InoxGFL Towers, Plot No. 17, Sector 16A, Noida 201 301, Uttar
Pradesh, India

The Issue was authorised and approved by the Board pursuant to the board resolution dated July 22, 2026.
The Shareholders of our Company have authorized the Issue pursuant to a special resolution dated August
13, 2026.

Our Company has received in-principle approvals each dated September 22, 2026 from BSE and NSE in
terms of Regulation 28(1) of the SEBI Listing Regulations for listing of the Equity Shares pursuant to the
Issue. We will apply to the Stock Exchange for the final listing and trading approval of the Equity Shares
on the Stock Exchange after Allotment of the Equity Shares in the Issue.

The CIN of our Company is L45207GJ2012PLC070279.
The website of our Company is www.inoxgreen.com

As on the date of this Preliminary Placement Document, the authorised share capital of our Company is %
7,000,000,000 divided into 50,00,00,000 Equity Shares of face value of X 10.00 each aggregating to
5,000,000,000 and 20,00,00,000 Preference Shares of face value of T 10.00 each aggregating to
2,000,000,000.

Copies of our Memorandum of Association and Articles of Association will be available for inspection
during usual business hours i.e. on all Working Days, (except Saturdays, Sundays and public holidays) at
our Registered Office.

No change in control of the Company will occur consequent to the Issue.

Our Company has obtained all necessary consents, approvals and authorisations as may be required in
connection with the Issue.

Except for acquisition of the O&M Business Undertaking of Wind World (India) Limited pursuant to the
Business Transfer Agreement by Vibhav Energy Private Limited, a subsidiary of our Company, there has
been no material change in the financial or trading position of our Company since June 30, 2026, the date
of the Unaudited Consolidated Financial Results included in this Preliminary Placement Document, except
as disclosed herein.

There are no changes in the accounting policies applied during the last three Fiscals.
Except as disclosed in this Preliminary Placement Document, there are no material litigation or arbitration
proceedings against or affecting us, or our assets or revenues, nor are we aware of any pending or threatened

litigation or arbitration proceedings, which are or might be material in the context of this Issue. For further
details, see “Outstanding Litigations and Legal Proceedings” on page 399.
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16.

17.

18.

19.

20.

21.

22.

23.

In compliance with Regulation 173A of the SEBI ICDR Regulations, our Company has appointed CARE
Ratings Limited, for monitoring the utilisation of the Issue Proceeds. The Monitoring Agency will submit
its report to us on a quarterly basis in accordance with the SEBI ICDR Regulations. Our Company shall, in
compliance with requirements of the SEBI Listing Regulations, within 45 days from the end of each quarter,
place the report of the Monitoring Agency before the audit committee, upload it on our website and also
submit the same to the Stock Exchange.

As on the date of this Preliminary Placement Document, Dewan P.N. Chopra & Co., Chartered
Accountants, having firm registration number 000472N are the Statutory Auditors of our Company.

Our Company confirms that it is compliant with the minimum public shareholding requirements as
prescribed under the terms of the SEBI Listing Regulations, SCRA, and Rule 19A of SCRR.

Our Company has obtained all necessary consents, approvals and authorisations required in connection
with the Issue and made the necessary intimations.

There have been no defaults in the annual filings of our Company under the Companies Act or the rules
made thereunder.

The Floor Price for the Equity Shares under the Issue is ¥ 174.36 per Equity Share which has been
calculated in accordance with Chapter VI of the SEBI ICDR Regulations, as certified by the Independent
Chartered Accountant. Our Company may offer a discount of not more than 5% on the Floor Price in terms
of Regulation 176(1) of the SEBI ICDR Regulations and in accordance with the approval of the
Shareholders of our Company accorded through their resolution passed on August 13, 2026.

Our Company and the Lead Manager accept no responsibility for statements made otherwise than in this
Preliminary Placement Document and anyone placing reliance on any other source of information,
including our website, would be doing it at his or her own risk.

Details of the Company Secretary and Compliance Officer of our Company:

Anup Kumar Jain

Registered Office: Survey No. 1837 and 1834, at Moje Jetalpur,
ABS Towers, Second Floor, Old Padra Road,

Vadodara — 390 007,

Gujarat, India

Corporate Office: InoxGFL Towers, Plot No. 17,

Sector 16A, Noida 201 301,

Uttar Pradesh, India

Telephone: +91-265-6198100

E-mail: investor@inoxgreen.com
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ISSUE PROCEDURE

The following is a summary intended to present a general outline of the procedure relating to the Bidding,
application, payment of Application Amount, Allocation and Allotment of the Equity Shares pursuant to the Issue.
The procedure followed in the Issue may differ from the one mentioned below and the Bidders are assumed to
have apprised themselves of the same from our Company or the Lead Manager. Prospective investors are advised
to inform themselves of any restrictions or limitations that may be applicable to them and are required to consult
their respective advisers in this regard. Eligible QIBs that apply in the Issue will be required to confirm and will
be deemed to have represented to our Company, the Lead Manager and their respective directors, officers,
agents, affiliates and representatives that they are eligible under all applicable laws, rules, regulations,
guidelines and approvals to acquire the Equity Shares. Our Company, the Lead Manager and their respective
directors, officers, employees, counsels, agents, affiliates, and representatives accept no responsibility or
liability for advising any Eligible QIBs on whether such Eligible QIB was eligible to acquire the Equity Shares.
Also see “Selling Restrictions” and “Purchaser Representations and Transfer Restrictions” on pages 449 and
458, respectively.

Our Company, the Lead Manager and their respective directors, officers, agents, advisors, shareholders,
employees, counsels, affiliates and representatives are not liable for any amendment or modification or change
to applicable laws or regulations, which may occur after the date of this Preliminary Placement Document.
Eligible QIBs are advised to make their independent investigations and satisfy themselves that they are eligible
to apply. Eligible QIBs are advised to ensure that any single Bid from them does not exceed the investment limits
or maximum number of Equity Shares that can be held by them under applicable law or regulation or as specified
in this Preliminary Placement Document. Further, Eligible QIBs are required to satisfy themselves that their
Bids would not result in triggering an open offer under the SEBI Takeover Regulations and shall be solely
responsible for compliance with all the applicable provisions of the SEBI Takeover Regulations, the SEBI Insider
Trading Regulations, and other applicable laws.

Qualified Institutions Placement

THE ISSUE IS MEANT ONLY FOR ELIGIBLE QIBs ON A PRIVATE PLACEMENT BASIS AND IS
NOT AN OFFER TO THE PUBLIC OR TO ANY OTHER CLASS OF INVESTORS.

This Preliminary Placement Document and the Placement Document have not been, and will not be, filed as a
prospectus with the RoC and, no Equity Shares will be offered in India or overseas to the public or any members
of the public or any other class of investors, other than Eligible QIBs.

The Issue is being made to Eligible QIBs in reliance upon Chapter VI of the SEBI ICDR Regulations and Section
42 and all other applicable provisions of the Companies Act, 2013 through the mechanism of a QIP. Under
Chapter VI of the SEBI ICDR Regulations and Sections 42 and 62 of the Companies Act, 2013 read with Rule
14 of the PAS Rules and all other applicable provisions of the Companies Act, 2013, our Company, being a listed
company in India may issue Equity Shares to Eligible QIBs, provided that certain conditions are met by our
Company. Some of these conditions are set out below:

e the Shareholders have passed a special resolution approving the Issue. Such special resolution must, inter-
alia specify (a) that the allotment of Equity Shares is proposed to be made pursuant to the QIP; and (b) the
Relevant Date for the QIP;

e the explanatory statement to the notice to the Shareholders for convening the general meeting must disclose,
among other things, the particulars of the issue including the date of passing the board resolution, the kind
of securities being offered, amount which our Company intends to raise by way of such securities and the
material terms of raising such securities, proposed Issue schedule, the purpose or objects of Issue, the
contribution made by the Promoter or Directors either as part of the Issue or separately in furtherance of the
objects, and the basis or justification for the price (including premium, if any) at which the Issue or invitation
is being made;

e under Regulation 172(1)(b) of the SEBI ICDR Regulations, the Equity Shares of the same class of our
Company, which are proposed to be allotted through the Issue, are listed on the stock exchanges for a period
of at least one year prior to the date of issuance of notice to our Shareholders for convening the meeting to
seek approval of our Shareholders for the above-mentioned special resolution;
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e invitation to apply in the Issue must be made through a private placement offer-cum-application letter (i.e.,
this Preliminary Placement Document and an Application Form) serially numbered and addressed
specifically to the Eligible QIBs to whom the Issue is made either in writing or in electronic mode, within
30 days of recording the name of such person in accordance with applicable law;

e our Company shall not make any subsequent Qualified Institutional Placement until the expiry of two weeks
from the date of this Issue;

e our Company shall have completed allotments with respect to any offer or invitation made by our Company
shall have been completed or our Company shall have withdrawn or abandoned any such invitation or offer
made except as permitted under the Companies Act, 2013. However, our Company may, at any time, make
more than one issue of securities to such class of identified persons as may be prescribed under the
Companies Act, 2013;

e our Promoter and Directors are not fugitive economic offenders under Section 12 of the Fugitive Economic
Offenders Act, 2018, as amended;

e  our Promoter or Directors are not declared as Wilful Defaulter;
e our Promoter or Directors are not declared as Fraudulent Borrower;

e in accordance with the SEBI ICDR Regulations, the Equity Shares will be issued and Allotment shall be
made only in dematerialized form to the Allottees;

e an offer to Eligible QIBs will not be subject to a limit of 200 persons. Prior to circulating the private
placement offer-cum-application letter (i.e., this Preliminary Placement Document and the Application
Form), our Company must prepare and record a list of Eligible QIBs to whom the Issue will be made. The
Issue must be made only to such Eligible QIBs whose names are recorded by our Company prior to the
invitation to subscribe; and

e our Company acknowledges that the offering of securities by issue of public advertisements or utilisation of
any media, marketing or distribution channels or agents to inform the public about the Issue is prohibited.

At least 10% of the Equity Shares issued to Eligible QIBs shall be available for Allocation to Mutual Funds,
provided that, if this portion or any part thereof to be allotted to Mutual Funds remains unsubscribed, it may be
allotted to other Eligible QIBs.

Bidders are not allowed to withdraw or revise downwards their Bids after the Issue Closing Date.

Additionally, there is a minimum pricing requirement under the SEBI ICDR Regulations. The Floor Price of the
Equity Shares issued under this Issue shall not be less than the average of the weekly HIGH and low of the
closing prices of the Equity Shares of the same class quoted on the Stock Exchanges during the two weeks
preceding the Relevant Date as calculated in accordance with Chapter VI of the SEBI ICDR Regulations.

The “relevant date” referred to above means the date of the meeting in which the IGESL Committee of the Board
of Directors for Operations decides to open the Issue and “stock exchange” means any of the recognized stock
exchanges on which the Equity Shares of the same class are listed and on which the highest trading volume in
such Equity Shares has been recorded during the two weeks immediately preceding the Relevant Date. Further,
in accordance with the resolution of our Shareholders dated August 13, 2026 our Company may offer a discount
of not more than 5% on the Floor Price in accordance with the SEBI ICDR Regulations.

The Equity Shares will be Allotted within 365 days from the date of the Shareholders’ resolution approving the
Issue and within 60 days from the date of receipt of Application Amount from the Successful Bidders, failing
which our Company shall refund the Application Amount in accordance with the applicable laws. For details of
refund of Application Amount, see “— Pricing and Allocation” and “— Designated Date and Allotment of Equity
Shares” on pages 435 and 437 respectively.

Subscription to the Equity Shares offered pursuant to the Issue must be made by Eligible QIBs on the basis of

this Preliminary Placement Document and the Placement Document that shall contain all material information
required under applicable law including the information specified in Schedule VII of SEBI ICDR Regulations
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and the requirements prescribed under the PAS Rules and Form PAS-4. This Preliminary Placement Document
and the Placement Document are private documents provided to only select Eligible QIBs through serially
numbered copies and are required to be placed on the website of the concerned stock exchanges and of our
Company with a disclaimer to the effect that it is in connection with an issue to Eligible QIBs and no offer is
being made to the public or to any other category of investors. Please note that if you do not receive a serially
numbered copy of this Preliminary Placement Document addressed to you, you may not rely on this Preliminary
Placement Document or the Placement Document to be uploaded on the website of the concerned Stock
Exchanges or our Company for making an application to subscribe to Equity Shares pursuant to the Issue.

The minimum number of Allottees with respect to a QIP shall not be less than:

e two, where the issue size is less than or equal to 32,500 million; and
e five, where the issue size is greater than 32,500 million.

No single Allottee shall be Allotted more than 50% of the Issue Size.

Eligible QIBs that belong to the same group or that are under common control shall be deemed to be a single
Allottee for the purpose of the Issue. For details of what constitutes “same group” or “common control”, see “—
Bid Process—Application Form” on page 432.

Equity Shares being Allotted pursuant to the Issue shall not be sold for a period of one year from the date of
Allotment, except on the floor of a recognised stock exchange.

We shall also make the requisite filings with the RoC within the stipulated period as required under the
Companies Act, 2013 and the PAS Rules.

Allotments made to VCFs and AlIFs in the Issue are subject to the rules and regulations that are applicable to
each of them, including in relation to lock-in requirements. VCFs and AIFs should independently consult their
own counsels and advisors as to investment in and related matters concerning the Issue.

Our Company has filed a draft of this Preliminary Placement Document with each of the Stock Exchanges and
received the in-principle approvals each dated September 22, 2026 from NSE and BSE in terms of Regulation
28(1)(a) of the SEBI Listing Regulations for listing of the Equity Shares on the Stock Exchanges, to be issued
pursuant to this Issue.

The Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities
Act or any state securities laws in the United States, and unless so registered, and may not be offered or
sold within the United States, except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the U.S. Securities Act and applicable state securities laws. Accordingly, the
Equity Shares are being offered and sold outside the United States in “offshore transactions” as defined
in and in reliance on Regulation S under the U.S. Securities Act and the applicable laws of the jurisdictions
where those offers and sales are made. The Equity Shares are transferable only in accordance with the
restrictions described under the sections “Selling Restrictions” and “Purchaser Representations and
Transfer Restrictions” on pages 449 and 458, respectively.

The Equity Shares issued pursuant to this Issue have not been and will not be registered, listed, or
otherwise qualified in any other jurisdiction outside India and may not be offered or sold, and Bids may
not be made by persons in any such jurisdiction, except in compliance with the applicable laws of such
jurisdiction.

Issue Procedure

1. On the Issue Opening Date, our Company and the Lead Manager, shall circulate serially numbered copies
of this Preliminary Placement Document along with the serially numbered Application Form, in electronic
or physical form, to identified Eligible QIBs and the Application Form will be specifically addressed to
each such Eligible QIB. In terms of Section 42(3) of the Companies Act, 2013, our Company shall maintain
complete records of the Eligible QIBs in the form and manner as prescribed under the PAS Rules, to whom
this Preliminary Placement Document and the serially numbered Application Form have been dispatched
or circulated, as the case may be. The list of Eligible QIBs to whom this Preliminary Placement Document
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and the Application Form is delivered will be determined by our Company, in consultation with the Lead
Manager, at its sole discretion.

Unless a serially numbered Preliminary Placement Document along with the serially numbered Application
Form, which includes the details of the bank account wherein the Application Amount is to be deposited,
is addressed to a particular Eligible QIB, no invitation to make an offer to subscribe shall be deemed to
have been made to such Eligible QIB. Even if such documentation were to come into the possession of any
person other than the intended recipient, no offer or invitation to offer shall be deemed to have been made
to such person and any application that does not comply with this requirement shall be treated as invalid.

Eligible QIBs may submit a duly filled Application Form, including any revisions thereof, along with the
Application Amount transferred to the Escrow Account specified in the Application Form and a copy of the
PAN card or PAN allotment letter, during the Issue Period to the Lead Manager.

Application Form may be signed physically or digitally, if required under applicable law in the relevant
jurisdiction applicable to each Eligible QIB and as permitted under such applicable law. An Eligible QIB
may submit an unsigned copy of the Application Form, as long as the Application Amount is paid along
with submission of the Application Form within the Issue Period. Once a duly filled Application Form is
submitted by an Eligible QIB, whether signed or not, and the Application Amount has been transferred to
the Escrow Account, such Application Form constitutes an irrevocable offer and cannot be withdrawn or
revised downwards after the Issue Closing Date. In case Bids are being made on behalf of the Eligible QIB
and this Application Form is unsigned, it shall be assumed that the person submitting the Application Form
and providing necessary instructions for transfer of the Application Amount to the Escrow Account, on
behalf of the Eligible QIB is authorised to do so.

Bidders will be required to indicate the following in the Application Form:

e it has agreed to certain other representation as set forth in the Application Form and this Preliminary
Placement Document;

o full official name of the Eligible QIB to whom Equity Shares are to be Allotted, complete address, e-
mail ID, PAN (if applicable), phone number and bank account details;

e number of Equity Shares Bid for;

e price at which they are agreeable to subscribe to the Equity Shares and the aggregate Application
Amount for the number of Equity Shares Bid for;

e details of the beneficiary account maintained by the Depository Participant to which the Equity Shares
should be credited;

e  Equity Shares held by the Eligible QIBs in our Company prior to the Issue;

e arepresentation that it is either (i) outside the United States acquiring the Equity Shares in an offshore
transaction under Regulation S and it has agreed to certain other representations set forth in the
“Representations by Investors” on page 4 and “Purchaser Representations and Transfer Restrictions”
on page 458 and certain other representations made in the Application Form; and

e Eligible FPIs are required to indicate their SEBI FPI registration number in the Application Form.

Eligible QIBs shall be required to make the entire payment of the Application Amount for the Equity Shares
Bid for, along with the Application Form, only through electronic transfer to the Escrow Account opened
in the name of “Inox Green Energy Services Limited - QIP Escrow Account” with the Escrow Agent, within
the Issue Period as specified in the Application Form sent to the respective Bidders. No payment shall be
made in the Issue by the Bidders in cash. Please note that any payment of Application Amount for the
Equity Shares shall be made from the bank accounts of the relevant Bidders and our Company shall keep a
record of the bank account from where such payment has been received. Application Amount payable on
Equity Shares to be held by joint holders shall be paid from the bank account of the person whose name
appears first in the Application Form. Until Allotment, and the filing of return of Allotment by our Company
with the RoC, or receipt of final listing and trading approvals from BSE and NSE, whichever is later,
Application Amount received for subscription of the Equity Shares shall be kept by our Company in a
separate bank account with a scheduled bank and shall be utilised only for the purposes permitted under the
Companies Act, 2013. Notwithstanding the above, in the event (a) any Bidder is not allocated Equity Shares
in the Issue, (b) the number of Equity Shares Allotted to a Bidder is lower than the number of Equity Shares
applied for through the Application Form and towards which Application Amount has been paid by such
Bidder, (c) the Application Amount has been arrived at using an indicative price higher than the Issue Price,
or (d) any Eligible QIB lowers or withdraws their Bid after submission of the Application Form but on or
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11.

12.

13.

14.

15.

prior to the Issue Closing Date, the excess Application Amount will be refunded to the same bank account
from which it was remitted, in the form and manner set out in “— Refunds” on page 437.

Once a duly completed Application Form is submitted by a Bidder and the Application Amount is
transferred to the Escrow Account, such Application Form constitutes an irrevocable offer and the Bid
cannot be withdrawn or revised downwards after the Issue Closing Date. In case of an upward revision in
the Issue Price before the Issue Closing Date, an additional amount shall be required to be deposited towards
the Application Amount in the Escrow Account along with the submission of such revised Bid. The Issue
Closing Date shall be notified to the Stock Exchanges and the Eligible QIBs shall be deemed to have been
given notice of such date after receipt of the Application Form.

The Eligible QIBs acknowledge that in accordance with the requirements of the Companies Act, 2013 upon
Allocation, our Company will be required to disclosed the names of proposed Allottees and the percentage
of their post Issue shareholding in the Placement Document and any other regulatory filing and consents to
such disclosure, if any Equity Shares were allocated to it.

The Bids made by asset management companies or custodians of Mutual Funds shall specifically state the
names of the concerned schemes for which the Bids are made. In case of a Mutual Fund, a separate Bid can
be made in respect of each scheme of the Mutual Fund registered with SEBI and such Bids in respect of
more than one scheme of the Mutual Fund will not be treated as multiple Bids provided that the Bids clearly
indicate the scheme for which the Bid has been made. Application by various schemes or funds of a Mutual
Fund will be treated as one application from the Mutual Fund. Bidders are advised to ensure that any single
Bid from them does not exceed the investment limits or maximum number of Equity Shares that can be
held by them under applicable laws.

Upon receipt of the duly completed Application Form and the Application Amount in the Escrow Account,
after the Issue Closing Date, our Company shall, in consultation with the Lead Manager, determine the final
terms, including the Issue Price of the Equity Shares to be issued pursuant to the Issue and Allocation to
the Successful Bidders. Upon such determination, the Lead Manager, on behalf of our Company, will send
the serially numbered CAN to the Eligible QIBs who have been Allocated the Equity Shares. The dispatch
of a CAN, and the Placement Document (when dispatched) to a Successful Bidder shall be deemed a valid,
binding and irrevocable contract for the Successful Bidders to subscribe to the Equity Shares Allocated to
such Successful Bidders at an aggregate price equivalent to the product of the Issue Price and Equity Shares
Allocated to such Successful Bidders. The CAN shall contain details such as the number of Equity Shares
Allocated to the Successful Bidders, Issue Price and the aggregate amount received towards the Equity
Shares Allocated. Please note that the Allocation will be at the absolute discretion of our Company and will
be in consultation with the Lead Manager.

Upon determination of the Issue Price and the issuance of CAN and before Allotment of Equity Shares to
the Successful Bidders, the Lead Manager, shall, on our behalf, send a serially numbered Placement
Document to each of the Successful Bidders who have been Allocated Equity Shares pursuant to dispatch of
a serially numbered CAN.

Upon dispatch of the serially numbered Placement Document in electronic form only, our Company shall
Allot Equity Shares as per the details in the CANSs sent to the Successful Bidders. We will inform the Stock
Exchanges of the details of the Allotment.

After passing the Board or committee resolution for Allotment and prior to crediting the Equity Shares into
the beneficiary account of the Successful Bidders maintained by the Depository Participant, as specified in
the records of the depositories or as indicated in their respective Application Form, our Company shall
apply to the Stock Exchanges for listing approvals in respect of the Equity Shares Allotted pursuant to the
Issue. Our Company will intimate to the Stock Exchanges the details of the Allotment and apply for
approvals for listing of the Equity Shares on the Stock Exchanges prior to crediting the Equity Shares into
the beneficiary account maintained with the Depository Participant by the QIBs.

After receipt of the listing approvals of the Stock Exchanges, our Company shall credit the Equity Shares
Allotted pursuant to this Issue into the beneficiary accounts of the respective Allottees.

Our Company will then apply for the final trading approvals from the Stock Exchanges.
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The Equity Shares that would have been credited to the beneficiary account with the Depository Participant
of the Successful Bidders shall be eligible for trading on the Stock Exchanges only upon the receipt of final
trading and listing approvals from the recognized stock exchanges having nationwide trading terminals,
being, BSE and NSE.

As per applicable law, the Stock Exchanges will notify the final listing and trading approvals, which are
ordinarily available on their websites, and our Company may communicate the receipt of the listing and
trading approvals to those Eligible QIBs to whom the Equity Shares have been Allotted. Our Company and
the Lead Manager shall not be responsible for any delay or non-receipt of the communication of the final
trading and listing approvals from the Stock Exchanges or any loss arising from such delay or non-receipt.
Bidders are advised to apprise themselves of the status of the receipt of the permissions from the Stock
Exchanges or our Company.

In the event that the number of Equity Shares Allocated to a Bidder is lower than the number of Equity
Shares applied for through the Application Form and towards which Application Amount has been paid by
such Bidder, or Equity Shares are not Allocated to a Bidder for any reasons, or a Bidder withdraws the Bid
prior to the Issue Closing Date, any excess Application Amount paid by such Bidder will be refunded to the
same bank account from which Application Amount was remitted, in the form and manner set out in the
Refund Intimation which will be dispatched to such Bidder.

Qualified Institutional Buyers

Only Eligible QIBs are eligible to invest in the Equity Shares pursuant to the Issue, provided that with respect to
Foreign Portfolio Investors, only Eligible FPIs applying under Schedule II of the FEMA Rules will be considered
as Eligible QIBs. FVCIs are not permitted to participate in the Issue. Currently, QIBs who can participate in the
Issue, as defined under Regulation 2(1)(ss) of the SEBI ICDR Regulations, are set forth below:

Alternate investment funds registered with SEBI;

Eligible FPIs;

insurance companies registered with Insurance Regulatory and Development Authority of India;

insurance funds set up and managed by army, navy or air force of the Union of India;

insurance funds set up and managed by the Department of Posts, India;

multilateral and bilateral development financial institutions;

Mutual Funds registered with SEBI;

pension funds with minimum corpus of 250 million registered with the Pension Fund Regulatory and
Development Authority established under Section 3(1) of the Pension Fund Regulatory and Development
Authority Act, 2013;

provident funds with minimum corpus of 3250 million;

public financial institutions as defined under Section 2(72) of the Companies Act, 2013;

scheduled commercial banks;

state industrial development corporations;

systemically important non-banking financial companies;

the National Investment Fund set up by resolution no. F. No. 2/3/2005-DDII dated November 23, 2005 of
the Government published in the Gazette of India;

venture capital funds registered with SEBI, and

accredited investors as defined in clause (ab) of sub-regulation (1) of regulation 2 of the Securities and
Exchange Board of India (Alternative Investment Funds) Regulations, 2012, for the limited purpose of their
investment in Angel Funds registered with the Board, under the Securities and Exchange Board of India
(Alternative Investment Funds) Regulations, 2012

Only Eligible QIBs are eligible to invest in the Equity Shares pursuant to the Issue.

ELIGIBLE FPIS ARE PERMITTED TO PARTICIPATE THROUGH THE PORTFOLIO
INVESTMENT SCHEME UNDER SCHEDULE II OF FEMA RULES IN THIS ISSUE. ELIGIBLE FPIS
ARE PERMITTED TO PARTICIPATE IN THE ISSUE SUBJECT TO COMPLIANCE WITH ALL
APPLICABLE LAWS AND SUCH THAT THE SHAREHOLDING OF THE FPIS DO NOT EXCEED
SPECIFIED LIMITS AS PRESCRIBED UNDER APPLICABLE LAWS IN THIS REGARD. OTHER
ELIGIBLE NON-RESIDENT QIBS SHALL PARTICIPATE IN THE ISSUE UNDER SCHEDULE I OF
THE FEMA RULES, SUBJECT TO OTHER CONDITIONS MENTIONED IN THE FEMA RULES.
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In terms of the SEBI FPI Regulations, the issue of Equity Shares to a single FPI or an investor group (multiple
entities registered as FPIs and directly or indirectly, having common ownership of more than 50% or common
control) is not permitted to be 10% or more of the post-Issue Equity Share capital of our Company, and the total
holding of all FPIs, collectively, shall not exceed 24% of the paid-up equity share capital of our Company. In
terms of the FEMA Regulations, for calculating the aggregate holding of FPIs in a company, holding of all
registered FPIs shall be included.

Eligible FPIs are permitted to participate in the Issue subject to compliance with the conditions and restrictions
which may be specified by the Government from time to time. In terms of the FEMA Rules, for calculating the
aggregate holding of FPIs in a company, holding of all registered FPIs shall be included.

Restriction on Allotment

Under Regulation 179(2)(b) of the SEBI ICDR Regulations, no Allotment shall be made pursuant to the Issue,
either directly or indirectly, to any Eligible QIB being our Promoter or any person related to our Promoter. QIBs
which have all or any of the following rights shall be deemed to be persons related to our Promoter:

o rights under a shareholders’ agreement or voting agreement entered into with our Promoter or members
of the Promoter Group;

e  veto rights; or

e aright to appoint any nominee director on the Board.

Provided, however, that a QIB which does not hold any Equity Shares in our Company and which has acquired
the aforesaid rights in the capacity of a lender shall not be deemed to be related to our Promoter.

Our Company and the Lead Manager and any of its shareholders, employees, counsels, officers, directors,
representatives, agents, advisors or affiliates are not liable for any amendment or modification or change
to applicable laws or regulations, which may occur after the date of this Preliminary Placement Document.
Eligible QIBs are advised to make their independent investigations and satisfy themselves that they are
eligible to apply. Eligible QIBs are advised to ensure that any single application from them does not exceed
the investment limits or maximum number of Equity Shares that can be held by them under applicable
law or regulation or as specified in this Preliminary Placement Document. A minimum of 10% of the
Equity Shares offered in this Issue shall be available for Allocation to Mutual Funds. In case of under-
subscription in the portion available for Allocation only to Mutual Funds, such portion or part thereof
may be Allotted to other QIBs. Further, Eligible QIBs are required to satisfy themselves that their Bids
would not result in triggering an open offer under the SEBI Takeover Regulations and ensure compliance
with applicable laws.

Note: Affiliates or associates of the Lead Manager who are Eligible QIBs may participate in the Issue in
compliance with applicable laws.

Bid Process
Application Form

Eligible QIBs shall only use the serially numbered Application Forms (which are specifically addressed to them)
supplied by our Company and the Lead Manager in either electronic form or by physical delivery for the purpose
of making a Bid (including revision of a Bid) in terms of this Preliminary Placement Document and the Placement
Document.

By making a Bid (including the revision thereof) for Equity Shares through Application Forms and pursuant to
the terms of this Preliminary Placement Document, the Eligible QIB will be deemed to have made the following
representations, warranties, acknowledgements and undertakings given or made under “Notice to Investors”,
“Representations by Investors”, “Selling Restrictions” and “Purchaser Representations and Transfer
Restrictions” on pages 1, 4, 449 and 458, respectively:

1. The Eligible QIB confirms that it is a QIB in terms of Regulation 2(1)(ss) of the SEBI ICDR Regulations

and is not excluded under Regulation 179(2)(b) of the SEBI ICDR Regulations, has a valid and existing
registration under the applicable laws in India and is eligible to participate in this Issue;
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The Eligible QIB confirms that it is not a promoter and is not a person related to the Promoter, either
directly or indirectly and its Application Form does not directly or indirectly represent the Promoter or
Promoter Group or persons related to the Promoter;

The Eligible QIB confirms that it has no rights under a shareholders’ agreement or voting agreement
with the Promoter or members of the Promoter Group, no veto rights, and no right to appoint any
nominee director on the Board other than those acquired in the capacity of a lender, which shall not be
deemed to be a person related to the Promoter;

The Eligible QIB acknowledges that it has no right to withdraw or revise its Bid downwards after the
Issue Closing Date;

Each Eligible QIB confirms that in the event it is resident outside India, it is an Eligible FPI, having a
valid and existing registration with SEBI under the applicable laws in India or a multilateral or bilateral
development financial institution, and is eligible to invest in India under applicable law, including the
FEMA Rules, as amended, and any notifications, circulars or clarifications issued thereunder, and has
not been prohibited by SEBI or any other regulatory authority, from buying, selling, dealing in securities
or otherwise accessing the capital markets and is not an FVCI;

The Eligible QIB confirms that if Equity Shares are Allotted through this Issue, it shall not, for a period
of one year from Allotment, sell such Equity Shares otherwise than on the recognized stock exchanges;

The Eligible QIB confirms that it is eligible to Bid and hold Equity Shares so Allotted together with any
Equity Shares held by it prior to the Issue, if any. The Eligible QIB further confirms that the holding of
the Eligible QIB, does not and shall not, exceed the level permissible as per any applicable regulations
applicable to the Eligible QIB;

The Eligible QIB confirms that its Bid would not result in triggering an open offer under the SEBI
Takeover Regulations;

The Eligible QIB agrees that although the Application Amount is required to be paid by it along with
the Application Form within the Issue Period in terms of provisions of the Companies Act, 2013, our
Company reserves the right to Allocate and Allot Equity Shares pursuant to this Issue on a discretionary
basis in consultation with the Lead Manager. The Eligible QIB further acknowledges and agrees that
the payment of Application Amount does not guarantee Allocation and / or Allotment of Equity Shares
Bid for in full or in part;

The Eligible QIB acknowledges that in terms of the requirements of the Companies Act, 2013, upon
Allocation, our Company will be required to disclose names as “proposed Allottees” and percentage of
post-Issue shareholding of the proposed Allottees in the Placement Document and consents to such
disclosure, of any Equity Shares are Allocated to it. However, the Eligible QIB further acknowledges
and agrees that disclosure of such details in relation to the proposed Allottees in the Placement
Document will not guarantee Allotment to them, as Allotment in the Issue shall continue to be at the
sole discretion of our Company, in consultation with the Lead Manager;

The Eligible QIB confirms that the number of Equity Shares Allotted to it pursuant to the Issue, together
with other Allottees that belong to the same group or are under common control, shall not exceed 50%
of the Issue. For the purposes of this representation:

a. Eligible QIBs “belonging to the same group” shall mean entities where (a) any of them controls,
directly or indirectly, through its subsidiary or holding company, not less than 15% of the
voting rights in the other; (b) any of them, directly or indirectly, by itself, or in combination
with other persons, exercise control over the others; or (c) there is a common director, excluding
nominee and Independent Directors, amongst an Eligible QIB, its subsidiary(ies) or holding
company and any other QIB; and

b. ‘Control” shall have the same meaning as is assigned to it by Regulation 2(1)(e) of the SEBI
Takeover Regulations;
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12. The Bidder confirms that it will make payment of its Application Amount along with submission of the
Application Form within the Bidding Period. Each Bidder agrees that once a duly filled Application
Form is submitted by an Eligible QIB, whether signed or not, and the Application Amount has been
transferred to the Escrow Account, such Application Form constitutes an irrevocable offer and cannot
be withdrawn or revised downwards after the Issue Closing Date;

13. The Eligible QIB acknowledges that no Allotment shall be made to it if the price at which it has Bid for
in the Issue is lower than the Issue Price;

14. Each Eligible FPI, confirms that it will participate in the Issue only under and in conformity with
Schedule II of FEMA Rules. Further, each Eligible FPI acknowledges that Eligible FPIs may invest in
such number of Equity Shares such that the individual investment of the Eligible FPI or its investor
group (multiple entities registered as FPIs and directly or indirectly, having common ownership of more
than fifty per cent or common control) in our Company does not exceed 10% of the post-Issue paid-up
capital of our Company on a fully diluted basis. The Bidder confirms that it, individually or together
with its investor group, is not restricted from making further investments in our Company through the
portfolio investment route, in terms of Regulation 22(3) of the SEBI FPI Regulations;

15. The Eligible QIB confirms that it shall not undertake any trade in the Equity Shares credited to its
beneficiary account maintained with the Depository Participant until such time that the final listing and
trading approvals for the Equity Shares are issued by the Stock Exchanges; and

16. The Eligible QIB confirms that:

(a) It is outside the United States and is subscribing to the Equity Shares in an “offshore transaction” as
defined in, and in reliance on Regulation S, and is not our affiliate or a person acting on behalf of such
an affiliate; and

(b) It has read and understood, and by making a Bid for the Equity Shares through the Application Forms
and pursuant to the terms of this Preliminary Placement Document, will be deemed to have made the
representations, warranties and agreements made under the sections “Notice to Investors”,
“Representations by Investors”, “Selling Restrictions” and “Purchaser Representations and Transfer
Restrictions” on pages 1, 4, 449 and 458, respectively.

ELIGIBLE QIBS MUST PROVIDE THEIR NAME, COMPLETE ADDRESS, EMAIL ID, PHONE
NUMBER, BANK ACCOUNT DETAILS, BENEFICIARY ACCOUNT DETAILS, PAN, DEPOSITORY
PARTICIPANT’S NAME, DEPOSITORY PARTICIPANT IDENTIFICATION NUMBER AND
BENEFICIARY ACCOUNT NUMBER IN THE APPLICATION FORM. ELIGIBLE QIBS MUST
ENSURE THAT THE NAME GIVEN IN THE APPLICATION FORM IS EXACTLY THE SAME AS
THE NAME IN WHICH THEIR BENEFICIARY ACCOUNT IS HELD.

IF SO REQUIRED BY THE LEAD MANAGER, THE ELIGIBLE QIBS SUBMITTING A BID, ALONG
WITH THE APPLICATION FORM, WILL ALSO HAVE TO SUBMIT REQUISITE DOCUMENT(S)
TO THE LEAD MANAGER TO EVIDENCE THEIR STATUS AS AN "ELIGIBLE QIB" AS DEFINED
HEREINABOVE.

IF SO REQUIRED BY THE LEAD MANAGER, ESCROW AGENT OR ANY STATUTORY OR
REGULATORY AUTHORITY IN THIS REGARD, INCLUDING AFTER ISSUE CLOSURE, THE
ELIGIBLE QIBS SUBMITTING A BID AND / OR BEING ALLOTTED EQUITY SHARES IN THE
ISSUE, WILL ALSO HAVE TO SUBMIT REQUISITE DOCUMENT(S) TO FULFILL THE
APPLICABLE KNOW YOUR CUSTOMER (KYC) NORMS.

Demographic details such as address and bank account will be obtained from the Depositories as per the
Depository Participant account details provided in the Application Form. However, for the purposes of refund of
all or part of the Application Amount submitted by the Bidder, the bank details as mentioned in the Application
Form from which the Application Amount shall be remitted for the Equity Shares applied for in the Issue, will
be considered.

The submission of an Application Form and payment of the Application Amount pursuant to the Application
Form by a Bidder shall be deemed a valid, binding and irrevocable offer for such Bidder to pay the entire Issue
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Price for the Equity Shares and becomes a binding contract on a Successful Bidder upon issuance of the CAN
and the Placement Document (when dispatched) by our Company in favour of the Successful Bidder.

Submission of Application Form

All Application Forms must be duly completed with information including the number of Equity Shares applied
for along with proof of payment and a copy of the PAN card or PAN allotment letter (if applicable). Additionally,
the Application Form will include details of the relevant Escrow Account into which the Application Amounts
will have to be deposited. The Application Amount shall be deposited in the Escrow Account as is specified in
the Application Form and the Application Form shall be submitted to the Lead Manager through electronic form
or through physical delivery at either of the following addresses:

BELIOACI BT Address Cass Website and Email Telephone
Manager Person
Emkay Global 7th Floor, The Ruby, Radhika Website: +91 22 6612
Financial Services Senapati Bapat Marg, Deshmukh www.emkayglobal.com 1212
Limited Dadar — West Mumbai - / Pooja
400 028, Email:
Mabharashtra, India Sarvankar igesl.gip@emkayglobal.com

The Lead Manager shall not be required to provide any written acknowledgement of the receipt of the Application
Form and the Application Amount.

Bidders Bidding in the Issue shall pay the entire Application Amount along with the submission of the
Application Form, within the Issue Period.

Payment of Application Amount

Our Company has opened the “Inox Green Energy Services Limited - QIP Escrow Account” with the Escrow
Bank, in terms of the arrangement among our Company, the Lead Manager and the Escrow Bank. Bidders will
be required to deposit the entire Application Amount payable for the Equity Shares applied for through the
Application Form submitted by it in accordance with the applicable laws.

Note: Payments are to be made only through electronic fund transfer. Payments through cheques or
demand draft or cash shall be rejected. If the payment is not made favouring the “Inox Green Energy
Services Limited - QIP Escrow Account” account within the Issue Period stipulated in the Application
Form, the Application Form of the QIB is liable to be cancelled.

Pending Allotment, our Company undertakes to utilise the amount deposited in “Inox Green Energy Services
Limited - QIP Escrow Account” only for the purposes of (i) adjustment against Allotment of Equity Shares in
the Issue; or (ii) repayment of Application Amount if our Company is not able to Allot Equity Shares in the Issue.
Notwithstanding the above, in the event a Bidder is not Allocated Equity Shares in the Issue, or the number of
Equity Shares Allocated to a Bidder, is lower than the number of Equity Shares applied for through the
Application Form and towards which Application Amount has been paid by such Bidder, the excess Application
Amount will be refunded to the same bank account from which Application Amount was remitted, in the form
and manner set out in “— Refunds” on page 437.

Permanent Account Number or PAN

Each Bidder should mention its PAN allotted under the Income Tax Act, 1961 in the Application Form and
enclose a copy of the PAN card or PAN allotment letter along with the Application Form, to the extent applicable.
Applications without this information will be considered incomplete and are liable to be rejected. Bidders should
not submit the GIR number instead of the PAN as the Application Form is liable to be rejected on this ground.

Bank Account Details

Each Bidder shall mention the details of the bank account from which the payment of Application Amount has
been made along with confirmation that such payment has been made from such account.

Pricing and Allocation
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There is a minimum pricing requirement under the SEBI ICDR Regulations. The Floor Price shall not be less than
the average of the weekly high and low of the closing prices of the Equity Shares quoted on the stock exchange
during the two weeks preceding the Relevant Date. However, the Company may offer a discount of not more than
5% of the Floor Price, in terms of Regulation 176(1) of the SEBI ICDR Regulations, in accordance with the
approval of our Shareholders pursuant to a special resolution passed on August 13, 2026.

Build-up of the Book

The Eligible QIBs shall submit their Bids (including any revision thereof) through the Application Forms within
the Issue Period to the Lead Manager. Such Bids cannot be withdrawn or revised downwards after the Issue
Closing Date. The book shall be maintained by the Lead Manager.

Price Discovery and Allocation

Our Company, in consultation with the Lead Manager, shall determine the Issue Price, which shall be at or above
the Floor Price. However, our Company may offer a discount of not more than 5% on the Floor Price in terms of
Regulation 176 of the SEBI ICDR Regulations as approved by our Shareholders pursuant to resolution dated
August 13, 2026.

After finalisation of the Issue Price, our Company shall update this Preliminary Placement Document with the
Issue details and file the same with the Stock Exchanges as the Placement Document.

Method of Allocation

Our Company shall determine the Allocation in consultation with the Lead Manager on a discretionary basis and
in compliance with Chapter VI of the SEBI ICDR Regulations.

Application Forms received from the Eligible QIBs at or above the Issue Price shall be grouped together to
determine the total demand. The Allocation to all such Eligible QIBs will be made at the Issue Price. Allocation
to Mutual Funds for up to a minimum of 10% of the Issue Size shall be undertaken subject to valid Bids being
received at or above the Issue Price.

In case of cancellations or default by the Bidders, our Company in consultation with Lead Manager has the right
to reallocate the Equity Shares at the Issue Price among existing or new Bidders at their sole and absolute
discretion subject to the applicable laws.

THE DECISION OF OUR COMPANY IN CONSULTATION WITH THE LEAD MANAGER IN
RESPECT OF ALLOCATION SHALL BE FINAL AND BINDING ON ALL BIDDERS. BIDDERS MAY
NOTE THAT ALLOCATION OF EQUITY SHARES IS AT THE SOLE AND ABSOLUTE
DISCRETION OF OUR COMPANY, IN CONSULTATION WITH THE LEAD MANAGER AND
ELIGIBLE QIBS MAY NOT RECEIVE ANY ALLOCATION EVEN IF THEY HAVE SUBMITTED
VALID APPLICATION FORMS AND PAID THE ENTIRE APPLICATION AMOUNT AT OR ABOVE
THE ISSUE PRICE WITHIN THE ISSUE PERIOD. NEITHER OUR COMPANY NOR THE LEAD
MANAGER IS OBLIGED TO ASSIGN ANY REASON FOR ANY NON- ALLOCATION.

CONFIRMATION OF ALLOCATION NOTE OR CAN

Based on receipt of the serially numbered Application Forms and Application Amount, our Company, in
consultation with the Lead Manager, in their sole and absolute discretion, shall decide the Successful Bidders to
whom the serially numbered CAN shall be electronically dispatched, pursuant to which the details of the Equity
Shares Allocated to them, the Issue Price and the Application Amount for the Equity Shares Allocated to them
shall be notified to such Successful Bidders. Additionally, the CAN will include the probable Designated Date,
being the date of credit of the Equity Shares to the Bidders’ account, as applicable to the respective Bidder.

The Successful Bidders would be sent a serially numbered Placement Document (which will include the names
of the proposed Allottees along with the percentage of their post-Issue Shareholding in our Company) in

electronic form or by physical delivery.

The dispatch of the serially numbered CAN and the Placement Document to the Eligible QIBs shall be deemed
a valid, binding and irrevocable contract for the Eligible QIBs to subscribe to the Equity Shares Allocated to
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such Successful Bidders. Subsequently, our Board of Directors or the IGESL Committee of the Board of
Directors for Operations will approve the Allotment of the Equity Shares to the Allottees in consultation with the
Lead Manager.

Eligible QIBs are advised to instruct their Depository Participant to accept the Equity Shares that may be
Allotted to them pursuant to the Issue

By submitting the Application Form, an Eligible QIB would have deemed to have made the representations and
warranties as specified in “Nofice to Investors” on page 1 and further that such Eligible QIB shall not undertake
any trade on the Equity Shares credited to its Depository Participant account pursuant to the Issue until such time
as the final listing and trading approval is issued by Stock Exchanges

Designated Date and Allotment of Equity Shares

1. Subject to the satisfaction of the terms and conditions of the Placement Agreement, our Company will
ensure that the Allotment of the Equity Shares is completed by the Designated Date provided in the CAN.

2. Inaccordance with the SEBI ICDR Regulations, Equity Shares will be issued and Allotment shall be made
only in the dematerialized form to the Allottees. Allottees will have the option to re-materialize the Equity
Shares, if they so desire, as per the provisions of the Companies Act, 2013 and the Depositories Act.
However, no transfer in physical form is permitted as per Regulation 40 of the SEBI Listing Regulations.

3. Our Company, at its sole discretion, reserves the right to cancel the Issue at any time up to Allotment
without assigning any reasons whatsoever.

4.  Following the Allotment of the Equity Shares pursuant to the Issue, our Company shall apply to the Stock
Exchanges for obtaining listing approvals and post receipt of the listing approvals from the Stock
Exchanges, our Company shall credit the Equity Shares into the beneficiary accounts of the Eligible QIBs.

5.  Following the Allotment and credit of Equity Shares into the Successful Bidders’ beneficiary demat
accounts maintained with the Depository Participant, as indicated in the respective Application Form, our
Company will apply for final trading and listing approvals from the Stock Exchanges.

6.  The Escrow Bank shall release the monies lying to the credit of the Escrow Account to our Company upon
receipt of notice from the Lead Manager and the trading and listing approvals of the Stock Exchanges for
Equity Shares offered in the Issue and after filing return of Allotment under Form PAS-3 with the RoC.

7. Pursuant to a circular dated March 5, 2010 issued by the SEBI, Stock Exchanges are required to make
available on their websites the details of those Allottees in Issue who have been allotted more than 5% of
the Equity Shares offered in the Issue, viz, the names of the Allottees, and number of Equity Shares Allotted
to each of them, pre and post Issue shareholding pattern of our Company along with the Placement
Document. Our Company shall make the requisite filings with the RoC within the stipulated period as
required under the Companies Act, 2013 and the PAS Rules. Further, as required in terms of the PAS Rules,
names of the proposed Allottees and the percentage of their post-Issue shareholding in our Company will
be disclosed in the Placement Document.

Refunds

In the event that the number of Equity Shares Allocated to a Bidder is lower than the number of Equity Shares
applied for through the Application Form and towards which Application Amount has been paid by such Bidder,
or Equity Shares are not Allocated to a Bidder for any reasons, or a Bidder withdraws the Bid prior to the Issue
Closing Date, any excess Application Amount paid by such Bidder will be refunded to the same bank account
from which the Application Amount was remitted, in the form and manner set out in the Refund Intimation. The
Refund Amount will be transferred to the relevant Bidders within two Working Days from the issuance of the
CAN.

In the event that Equity Shares have been Allocated to Successful Bidders and our Company is unable to issue

and Allot the Equity Shares offered in the Issue or on cancellation of the Issue, within 60 days from the date of
receipt of the Application Amount, our Company shall repay the Application Amount within 15 days from expiry
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of 60 days, failing which our Company shall repay that money with interest at such rate and in such manner as
prescribed under the Companies Act, 2013.

Other Instructions
Right to Reject Applications

Our Company, in consultation with the Lead Manager, may reject Bids, in part or in full, without assigning any
reason whatsoever. The decision of our Company in consultation with the Lead Manager in relation to the rejection
of Bids shall be final and binding. In the event the Bid is rejected by our Company, the Application Amount paid
by the Bidder shall be refunded to the same bank account from which the Application Amount was remitted by
such Bidder. For further details, see “- Refunds” on page 437.

Equity Shares in dematerialized form with NSDL or CDSL

The Allotment of the Equity Shares in the Issue shall be only in dematerialised form (i.e., not in physical
certificates but be fungible and be represented by the statement issued through the electronic mode). Allottees will
have the option to re-materialise the Equity Shares, if they so desire, as per the provisions of the Companies Act,
2013, the Depositories Act and other applicable laws. However, no transfer in physical form is permitted as per
Regulation 40 of the SEBI Listing Regulations.

The Bidders applying for Equity Shares to be issued pursuant to the Issue must have at least one beneficiary
account with a Depository Participant of either of the Depositories prior to making the Bid. Equity Shares Allotted
to a Successful Bidder will be credited in electronic form directly to the beneficiary account (with the Depository
Participant) of the Successful Bidder, as indicated in the Application Form.

Equity Shares in electronic form can be traded only on the stock exchanges having electronic connectivity with
the Depositories. The Stock Exchanges have electronic connectivity with the Depositories. The trading of the
Equity Shares would be in dematerialised form only for all Allottees in the respective demat segment of the Stock
Exchanges. Our Company and the Lead Manager will not be responsible or liable for the delay in the credit of the
Equity Shares to be issued pursuant to the Issue due to errors in the Application Form or otherwise on part of the
Bidder.

Release of Funds to our Company
The Escrow Bank shall not release the monies lying to the credit of the “Inox Green Energy Services Limited -
QIP Escrow Account” account to our Company until receipt of notice from the Lead Manager, the listing and

trading approvals of the Stock Exchanges for Equity Shares offered in the Issue and filing of return of allotment
under Form PAS-3 with the RoC.
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PLACEMENT
Placement Agreement

The Lead Manager has entered into a placement agreement dated September 24, 2026 with our Company (the
“Placement Agreement”), pursuant to which the Lead Manager has agreed, subject to certain conditions, to
manage the Issue and to act as placement agents in connection with the proposed Issue and procure subscriptions
for the Equity Shares on a reasonable efforts basis with Eligible QIBs pursuant to Chapter VI of SEBI ICDR
Regulations, Sections 42 and 62 of the Companies Act, 2013 read with Rule 14 of the PAS Rules, as amended
and other applicable provisions of the Companies Act, 2013 read with rules thereunder.

The Placement Agreement contains customary representations, warranties and indemnities from our Company,
and it is subject to the satisfaction of certain conditions and subject to termination in accordance with the terms
contained therein. Applications shall be made to list the Equity Shares issued pursuant to the Issue and admit them
to trading on the Stock Exchanges. No assurance can be given as to the liquidity or sustainability of the trading
market for such Equity Shares, the ability of holders of the Equity Shares to sell their Equity Shares or the price
at which holders of the Equity Shares will be able to sell their Equity Shares.

This Preliminary Placement Document has not been, and will not be, filed as a prospectus with the RoC and, no
Equity Shares issued pursuant to the Issue, will be offered in India or overseas to the public or any members of
the public or any other class of Bidders, other than Eligible QIBs.

Relationship with the Lead Manager

In connection with the Issue, the Lead Manager (or its affiliates) may, for its own account, subscribe to the Equity
Shares or enter into asset swaps, credit derivatives or other derivative transactions relating to the Equity Shares to
be issued pursuant to the Issue at the same time as the offer and sale of the Equity Shares, or in secondary market
transactions. As a result of such transactions, the Lead Manager may hold long or short positions in such Equity
Shares. These transactions may comprise a substantial portion of the Issue and no specific disclosure will be made
of such positions. Affiliates of the Lead Manager which are Eligible FPIs may purchase, to the extent permissible
under applicable law, the Equity Shares in the Issue and be Allotted Equity Shares, for proprietary purposes and
not with a view to distribute or in connection with the issuance of P-Notes. For further details, see “Offshore
Derivative Instruments” on page 11. The Lead Manager and their affiliates may engage in transactions with and
perform services for our Company and our Subsidiary or affiliates in the ordinary course of business and have
engaged, or may in the future engage, in commercial banking and investment banking transactions with our
Company and its Subsidiary or affiliates, for which they would have received compensation and may in the future
receive compensation

Lock-up
Company lock-up

Under the Placement Agreement, our Company will not, without the prior written consent of the BRLM (which
such consent shall not be unreasonably withheld), we will not, during the period commencing on the date hereof
and ending sixty (60) days after the date of allotment of the Equity Shares pursuant to the Placement (the “Lock-
up Period”, which shall be communicated to us by the BRLM in writing immediately on the completion of the
allotment of the Equity Shares), directly or indirectly:

a) issue, offer, sell, lend, pledge, contract to sell, purchase any option or contract to sell, grant any option,
right or warrant to purchase, lend or otherwise transfer or dispose off, directly or indirectly, any Equity
Shares, or any securities convertible into or exercisable or exchangeable for Equity Shares or publicly
announce an intention with respect to any of the foregoing;

b) enter into any swap or other agreement that transfers, directly or indirectly, in whole or in part, any of
the economic consequences of ownership of Equity Shares or any securities convertible into or
exercisable or exchangeable for Equity Shares; or

c) deposit Equity Shares or any securities convertible into or exercisable or exchangeable for Equity Shares

or which carry the right to subscribe to or purchase Equity Shares or which carry the right to subscribe
to or purchase Equity Shares in depository receipt facilities or enter into any such transactions (including
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a transaction involving derivatives) having an economic effect similar to that of a sale or deposit of
Equity Shares in any depository receipt facility; or

d) publicly announce any intention to enter into any transaction whether any such transaction described in
a), b) or c) above is to be settled by delivery of Equity Shares, or such other securities, in cash or
otherwise;

Provided that, the foregoing restriction shall not apply to the (i) the issuance of the QIP Shares pursuant to the
Offer; (ii) an issuance of Equity Shares or options pursuant to any employee stock option scheme formulated by
the Company; and (iii) any transaction required by Applicable Law or an order of a court of law or a statutory
authority

Promoter lock-up

Under the Placement Agreement, the Promoter agrees that, without the prior written consent of the BRLM (which
such consent shall not be unreasonably withheld), I will not, during the period commencing on the date hereof
and ending sixty (60) days from the date of the filing of the Placement Document (both dates inclusive) (the
“Lock-up Period”, agree not to, without the prior written permission of the BRLM, directly or indirectly:

a)  Issue, offer, sell, lend, pledge, contract to sell, purchase any option or contract to sell, grant any
option, right or warrant to purchase, lend or otherwise transfer or dispose off, directly or indirectly,
any Equity Shares, or any securities convertible into or exercisable or exchangeable for Equity
Shares or publicly announce an intention with respect to any of the foregoing;

b)  enter into any swap or other agreement that transfers, directly or indirectly, in whole or in part, any
of the economic consequences associated with the ownership of any of the Equity Shares or any
securities convertible into or exercisable or exchangeable for Equity Shares (regardless of whether
any of the transactions described in this clause (b) is to be settled by the delivery of the Equity
Shares or such other securities, in cash or otherwise); or

c) sell, lend, contract to sell any option or contract to sell, grant any option, right or warrant to
purchase, lend or otherwise transfer or dispose of directly or indirectly, any shares or interest in an
entity which holds any lock-up shares

d) deposit Equity Shares or any securities convertible into or exercisable or exchangeable for Equity
Shares or which carry the right to subscribe to or purchase Equity Shares or which carry the right
to subscribe to or purchase Equity Shares in depository receipt facilities or enter into any such
transactions (including a transaction involving derivatives) having an economic effect similar to
that of a sale or deposit of Equity Shares in any depository receipt facility; or

e) publicly announce any intention to enter into any transaction whether any such transaction
described in a), b) or ¢) above is to be settled by delivery of Equity Shares, or such other securities,
in cash or otherwise;

Provided, however, that none of the foregoing restrictions shall apply to: (i) any sale, transfer or disposition of
any of the lock-up shares by the Promoters with prior written consent of the BRLM to the extent such sale, transfer
or disposition is required by Applicable Law; and (ii) any bona fide pledge or non-disposal undertaking of any of
the lock-up shares held by the undersigned as collateral for loans on normal commercial terms entered or to be
entered into in the ordinary course of business of the Company or transfer of any of the lock-up shares to any third
party pursuant to the invocation of any pledge in relation to the lock-up shares.
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THE SECURITIES MARKET OF INDIA

The information in this section has been extracted from documents available on the respective websites of SEBI
and the Stock Exchanges and has not been prepared or independently verified by our Company or the Lead
Manager or any of their affiliates or advisors.

The Indian Securities Market

India has a long history of organised securities trading. In 1875, the first stock exchange was established in
Mumbai. BSE and NSE are the significant stock exchanges in India in terms of the number of listed companies,
market capitalisation and trading activity.

Indian Stock Exchanges

Indian stock exchanges are regulated primarily by SEBI, as well as by the Government acting through the Ministry
of Finance, Capital Markets Division, under the SCRA and the SCRR. On October 3, 2018, SEBI, in exercise of
its powers under the SCRA and the SEBI Act, notified the Securities Contracts (Regulation) (Stock Exchanges
and Clearing Corporations) Regulations, 2018 (the “SCR (SECC) Regulations”), which regulate inter alia the
recognition, ownership and internal governance of stock exchanges and clearing corporations in India together
with providing for minimum net worth requirements for stock exchanges. The SCRA, the SCRR and the SCR
(SECC) Regulations along with various rules, bye-laws and regulations of the respective stock exchanges, regulate
the recognition of stock exchanges, the qualifications for membership thereof and the manner, in which contracts
are entered into, settled and enforced between members of the stock exchanges.

The SEBI Act empowers SEBI to regulate the Indian securities markets, including stock exchanges and
intermediaries in the capital markets, promote and monitor self-regulatory organisations and prohibit fraudulent
and unfair trade practices. Regulations and guidelines concerning minimum disclosure requirements by listed
companies, rules and regulations concerning investor protection, insider trading, substantial acquisitions of shares
and takeover of companies, buy-backs of securities, employee stock option schemes, stockbrokers, merchant
bankers, underwriters, mutual funds, FPIs, credit rating agencies and other capital market participants have been
notified by the relevant regulatory authority.

BSE

Established in 1875, it is the oldest stock exchange in India. In 1956, it became the first stock exchange in India
to obtain permanent recognition from the Government under the SCRA. Pursuant to the BSE (Corporatization and
Demutualization) Scheme 2005 of SEBI, with effect from August 19, 2005, BSE was incorporated as a company
under the Companies Act, 1956. BSE was listed on NSE with effect from February 3, 2017.

NSE

NSE was established by financial institutions and banks to provide nationwide online, satellite-linked, screen-
based trading facilities with market-makers and electronic clearing and settlement for securities including
government securities, debentures, public sector bonds and units. NSE was recognised as a stock exchange under
the SCRA in April 1993 and commenced operations in the wholesale debt market segment in June 1994. The
capital market (equities) segment commenced operations in November 1994 and operations in the derivatives
segment commenced in June 2000.

Listing and delisting of Securities

The listing of securities on a recognised Indian stock exchange is regulated by the applicable Indian laws including
the Companies Act, 2013 the SCRA, the SCRR, the SEBI Act and various guidelines and regulations issued by
SEBI including the SEBI ICDR Regulations and the SEBI Listing Regulations, as well as pursuant to the listing
agreements. The SCRA empowers the governing body of each recognised stock exchange to suspend trading of
or withdraw admission to dealings in a listed security for breach of or non-compliance with any conditions or
breach of company’s obligations under the SEBI Listing Regulations or for any reason, subject to the issuer
receiving prior written notice of the intent of the exchange and upon granting of a hearing in the matter. SEBI also
has the power to amend the SEBI Listing Regulations and byelaws of the stock exchanges in India, to overrule a
stock exchange’s governing body and withdraw recognition of a recognized stock exchange.

Delisting of equity shares from the stock exchanges, whether by way of a compulsory or a voluntary delisting, is
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governed by the provisions of the Securities and Exchange Board of India (Delisting of Equity Shares)
Regulations, 2021, as amended (the “Delisting Regulations™). Following a compulsory delisting of equity shares,
a company, its whole-time directors, its promoters, person(s) responsible for ensuring compliance with the
securities laws and the companies promoted by any of them cannot directly or indirectly access the securities
market or seek listing of any equity shares for a period of 10 years from the date of such delisting. In addition,
certain amendments to the SCRR have also been notified in relation to delisting.

Minimum Level of Public Shareholding

All listed companies (except public sector undertakings) are required to maintain a minimum public shareholding
of 25%. Where the public shareholding in a listed company falls below 25% at any time, such company shall bring
the public shareholding to 25% within a maximum period of 12 months from the date of such fall in the manner
specified by SEBI. However, every public sector listed company whose public shareholding falls below 25% at
any time after the commencement of the Securities Contracts (Regulation) (Second Amendment) Rules, 2018,
shall increase its public sharecholding to at least 25%, within a period of two years from the date of such fall, in
the manner specified by SEBI. Consequently, a listed company may be delisted from the Stock Exchanges for not
complying with the above-mentioned requirements. Our Company is in compliance with this minimum public
shareholding requirement.

Disclosures under the Companies Act, 2013 and securities regulations

Under the Companies Act, 2013, a public offering of securities in India must be made by means of a prospectus,
which must contain information specified in the Companies Act, 2013, the Companies (Prospectus and Allotment
of Securities) Rules, 2014 and the SEBI ICDR Regulations. The prospectus must be filed with the relevant
registrar of companies having jurisdiction over the place where a company’s registered office is situated. A
company’s directors and promoters shall be subject to civil and criminal liability for misrepresentation in a
prospectus. The Companies Act, 2013 also sets forth procedures for the acceptance of subscriptions and payment
of commission rates for the sale of securities. Pursuant to the provisions of the SEBI Act, SEBI has issued detailed
guidelines concerning disclosures by public companies and to further investor protection. The SEBI ICDR
Regulations permit companies to price their domestic issues of securities in consultation with the lead merchant
banker or through the book building process.

Public limited companies are required under the Companies Act, 2013, and other applicable guidelines to prepare,
file with the RoC and circulate to their shareholders audited annual accounts which comply with the Companies
Act’s disclosure requirements and regulations governing their manner of presentation and which include sections
pertaining to corporate governance, related party transactions and the management’s discussion and analysis as
required under the SEBI Listing Regulations. In addition, a listed company is subject to continuing disclosure
requirements pursuant to the terms of the SEBI Listing Regulations. Accordingly, companies are required to
publish unaudited financial results (subject to a limited review by the company’s statutory auditors) on a quarterly
basis.

Insider Trading Regulations

Insider Trading Regulations have been notified on January 15, 2015 and came into effect on May 15, 2015, by
SEBI to amongst other things, prohibit and penalize insider trading in India and prohibit dealing in the securities
of a listed company when in possession of unpublished price sensitive information (“UPSI”).

The Insider Trading Regulations also impose certain restrictions on the communication of UPSI relating to a
company or securities listed or proposed to be listed. In terms of the Insider Trading Regulations, (i) no insider
shall communicate, provide or allow access to any UPSI relating to such companies and securities to any person
including other insiders; and (ii) no person shall procure or cause the communication by any insider of UPSI
relating to such companies and securities, except in furtherance of legitimate purposes, performance of duties or
discharge of legal obligations. It also provides disclosure obligations for promoters, employees and directors, with
regard to their shareholding in the company, and the changes therein. However, UPSI may be communicated,
provided or allowed access to or procured, under certain circumstances specified in the Insider Trading
Regulations.

The Insider Trading Regulations define the term “unpublished price sensitive information” to mean any
information, relating to a company or its securities, directly or indirectly, that is not generally available which
upon becoming generally available, is likely to materially affect the price of its securities and shall ordinarily
includes but not restricted to information relating to the following: (a) financial results; (b) dividends; (c) change
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in capital structure; (d) mergers, de-mergers, acquisitions, de-listings, disposals and expansion of business award
or termination of order/contracts not in the normal course of business and such other transactions; and (e) changes
in key managerial personnel, other than due to superannuation or end of term, and resignation of a statutory
auditors or secretarial auditor. Further, in terms of the Insider Trading Regulations, “generally available
information” is defined as information that is accessible to the public on a non-discriminatory basis and shall not
include unverified event or information reported in print or electronic media. An “insider”” means any person who
is 1) a connected person; or ii) in possession of or having access to unpublished price sensitive information. The
term “connected person” means any person who is or has during the six months prior to the concerned act been
associated with a company, directly or indirectly, in any capacity, including by reason of frequent communication
with its officers or by being in any contractual, fiduciary or employment relationship or by being a director, officer
or an employee of the company or holding any position, including a professional or business relationship between
himself and the company, whether temporary or permanent, that allows such person, directly or indirectly, to have
access to unpublished price sensitive information or is reasonably expected to allow such access.

The Insider Trading Regulations make it compulsory for listed companies and certain other entities (including
fiduciaries and intermediaries) that are required to handle UPSI in the course of business operations to establish
(i) an internal code of practices and procedures for fair disclosure of UPSI; (ii) an internal code to regulate, monitor
and report trading by designated persons and immediate relatives of designated persons; and (iii) a policy for
procedures to be adopted by a company in case of any leak of UPSI. There are also initial and continuing
shareholding disclosure obligations under the Insider Trading Regulations.

SEBI Listing Regulations

Public listed companies are required under the SEBI Listing Regulations to prepare and circulate to their
shareholders audited annual accounts which comply with the disclosure requirements and regulations governing
their manner of presentation and which include sections relating to corporate governance, related party
transactions and management’s discussion and analysis as required under the SEBI Listing Regulations. In
addition, a listed company is subject to continuing disclosure requirements pursuant to the terms of the SEBI
Listing Regulations.

Index-Based Market-Wide Circuit Breaker System

In order to restrict abnormal price volatility in any particular stock, SEBI has instructed stock exchanges to apply
daily circuit breakers which do not allow transactions beyond a certain level of price volatility. The index-based
market-wide circuit breaker system (equity and equity derivatives) applies at three stages of the index movement,
at 10%, 15% and 20%. These circuit breakers, when triggered, bring about a coordinated trading halt in all equity
and equity derivative markets nationwide. The market-wide circuit breakers are triggered by movement of either
the SENSEX of BSE or the NIFTY 50 of NSE, whichever is breached earlier.

In addition to the market-wide index-based circuit breakers, there are currently in place individual scrip-wise price
bands of 20% movements either up or down, for all scrips in the compulsory rolling settlement. However, no price
bands are applicable on scrips on which derivative products are available or scrips included in indices on which
derivative products are available.

The stock exchanges in India can also exercise the power to suspend trading during periods of market volatility.
Margin requirements are imposed by stock exchanges that are required to be paid by the stockbrokers.

Settlement

The stock exchanges in India operate on a trading day plus one, or T+1 rolling settlement system. At the end of
the T+1 period, obligations are settled with buyers of securities paying for and receiving securities, while sellers
transfer and receive payment for securities. For example, trades executed on a Monday would typically be settled
on a Tuesday. Additionally, SEBI has introduced a beta version of T+0 rolling settlement cycle on optional basis
in addition to existing T+1 settlement cycle for a limited set of 25 scrips and with a limited number of brokers.

Trading Hours

Trading on both BSE and NSE normally occurs from Monday through Friday between 9:15 a.m. IST and 3:30
p.m. IST (excluding the 15 minutes pre-open session from 9.00 a.m. IST to 9.15 a.m. IST that has been
introduced). BSE and NSE are closed on public holidays. The recognised stock exchanges have been permitted to
set their own trading hours (in the cash and derivatives segments) subject to the condition that (i) the trading hours
are between 9.00 a.m. and 5.00 p.m.; and (ii) the stock exchange has in place a risk management system and
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infrastructure commensurate to the trading hours.
Internet-Based Securities Trading and Security Trading using Wireless Technology Services

Internet trading takes place through order routing systems, which route client orders to exchange trading systems
for execution. This permits clients throughout the country to trade using brokers’ internet trading systems. Stock
brokers interested in providing this service are required to apply for permission to the relevant stock exchange
and also have to comply with certain minimum conditions stipulated under applicable law. NSE became the first
exchange to grant approval to its members for providing internet-based trading services. Internet trading is
possible on both the “equities” as well as the “derivatives” segments of NSE.

Trading Procedure

In order to facilitate smooth transactions, BSE replaced its open outcry system with BSE online trading facility in
1995. This 100% automated screen-based trading in securities was put into practice nationwide. This has enhanced
transparency in dealings and has assisted considerably in smoothening settlement cycles and improving efficiency
in back-office work. In the year 2014, BSE introduced its new generation trading platform BOLT Plus. NSE has
a fully automated trading system called NEAT, which operates on strict time/price priority besides enabling
efficient trade.

Depositories

The Depositories Act, 1996 provides a legal framework for the establishment of depositories to record ownership
details and effect transfers in electronic book-entry form. Further, SEBI has framed the Securities and Exchange
Board of India (Depositories and Participants) Regulations, 2018 in relation to, among other things, the formation
and registration of such depositories, the registration of participants as well as the rights and obligations of the
depositories, participants, companies and beneficial owners.

SEBI Takeover Regulations

Disclosure and mandatory bid obligations for listed Indian companies under Indian law are governed by the
specific regulations in relation to substantial acquisition of shares and takeover. The Securities and Exchange
Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 provide specific regulations
in relation to substantial acquisition of shares and takeovers. Once the equity shares of a company are listed on a
stock exchange in India, the provisions of the SEBI Takeover Regulations will apply to any acquisition of the
company’s shares/voting rights/control. The SEBI Takeover Regulations prescribes certain thresholds or trigger
points in the shareholding that a person or entity (along with persons acting in concert with such person or entity)
has in the listed Indian company, which give rise to certain obligations on the part of the acquirer. Acquisition of
shares or voting rights up to a certain threshold prescribed under the SEBI Takeover Regulations mandate specific
disclosure requirements, while acquisitions (direct or indirect, along with persons acting in concert with such
acquirer) crossing particular thresholds may result in the acquirer having to make an open offer for the shares of
the target company.

Buy-back

A company may buy-back its shares subject to compliance with the requirements of Section 68 of the Companies
Act, 2013, as amended and the SEBI (Buy-back of Securities) Regulations 2018, as amended. Under Section 68
of the Companies Act, 2013, as amended, a company may buy-back its shares out of its free reserves or securities
premium account or the proceeds of the issue of any shares or other specified securities, other than proceeds of an
earlier issue of the same kind of shares or same kind of other specified securities.

Derivatives (Futures and Options)

Trading in derivatives is governed by the SCRA, the SCRR and the SEBI Act. The SCRA was amended in
February 2000 and derivatives contracts were included within the term “securities”, as defined by the SCRA.
Trading in derivatives in India takes place either on separate and independent derivatives exchanges or on a
separate segment of an existing stock exchange. The derivatives exchange or derivatives segment of a stock
exchange functions as a self-regulatory organisation under the supervision of the SEBI.

The above information is given for the benefit of investors in the Issue. Our Company, and the Lead
Manager are not liable for any amendments or modification or changes in applicable laws or regulations,
which may occur after the date of this Preliminary Placement Document. Investors are advised to make
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their independent investigations and ensure that they are eligible to subscribe to, purchase or otherwise
acquire the Equity Shares they Bid for under Indian laws or regulations.
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DESCRIPTION OF THE EQUITY SHARES

The following is the information relating to the Equity Shares including a brief summary of the Memorandum of
Association and Articles of Association and the Companies Act, 2013. The prospective investors are urged to read
the Memorandum of Association and Articles of Association carefully, and consult with their advisers, as the
Memorandum of Association and Articles of Association and applicable Indian law, and not this summary, govern
the rights attached to the Equity Shares.

Share capital

The authorized share capital of our Company is 7,000,000,000 divided into 50,00,00,000 Equity Shares of face
value of % 10.00 each aggregating to 5,000,000,000 and 20,00,00,000 Preference Shares of face value of X 10.00
each aggregating to 2,000,000,000. For further details, see “Capital Structure” on page 65.

Dividends

Under Indian law, a company pays dividends upon a recommendation by its board of directors and approval by a
majority of its shareholders at the annual general meeting of its shareholders. The shareholders have the right to
decrease but not increase the dividend amount recommended by the board of directors. Dividends are generally
declared as a percentage of par value (on per share basis) and distributed and paid to shareholders. The Companies
Act, 2013 provides that shares of the same class of a company must receive equal dividend treatment. These
distributions and payments are required to be paid to or claimed by shareholders within 30 days of the date of
declaration of dividend. The Companies Act, 2013 states that any dividends that remain unpaid or unclaimed after
that period are to be transferred to a special bank account within seven days from the date of expiry of the period
of 30 days. Any dividend amount that remains unclaimed for seven years from the date of such transfer is to be
transferred by the company to a fund, called the Investor Education and Protection Fund, created by the
Government of India.

According to the Articles of Association, the Company in general meeting may declare dividends, but no dividend
shall exceed the amount recommended by the Board. In addition, subject to the provisions of section 123, the
Board may from time to time pay to the members such interim dividends as appear to it to be justified by the
profits of the Company.

Capitalisation of profits

In addition to permitting dividends to be paid as described above, the Companies Act, 2013 permits the board of
directors of a company, subject to the approval of the shareholders of the company, to capitalise the profits or
reserves of the company to inter alia distribute to the shareholders, in the form of fully paid-up bonus shares, an
amount transferred from the company’s free reserves, securities premium account or the capital redemption
reserve account. These bonus equity shares must be distributed to the shareholders in proportion to the number of
equity shares owned by them.

As per the Articles of Association, any general meeting may resolve that the whole or any part of the undivided
profit of the Company (which expression shall include any premiums received on the issue of shares and any
profits or other sums which have been set aside as a reserve or reserves or have been carried forward without
being divided) be capitalized and distributed amongst such of the members as would be entitled to receive the
same if distributed by way of dividend and in the same proportions on the footing that they become entitled thereto
as capital and that all or any part of such capitalized amount be applied on behalf of such members in paying up
in full any un-issued shares of the Company which shall be distributed accordingly or in or towards payment of
the uncalled liability on any issued share and that such distribution or payment shall be accepted by such members
in full satisfaction of their interest in the said capitalized amount provided that any sum standing to the credit of a
securities premium account or a capital redemption reserve account may, for the purpose of the capitalisation,
only be applied in the paying up of un-issued shares to be issued to members of the Company as fully-paid bonus
shares.

Alteration of share capital
Under the provisions of the Companies Act, 2013, a company may increase its share capital by issuing new shares

on such terms and with such rights as it, by action of its shareholders in a general meeting may determine. The
board of directors of a company is entitled to make private placement and preferential issue of equity shares,
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debentures, preference shares or any other instruments to such class of persons as the board of directors may deem
fit.

According to Section 62(1)(a) of the Companies Act 2013, such new shares shall be offered to existing
shareholders in proportion to the amount paid-up on those shares at that date. The offer shall be made by notice
specifying the number of shares offered and the date (being not less than 15 days and not exceeding 30 days from
the date of the offer or as may be permitted by applicable law) within which the offer, if not accepted, will be
deemed to have been declined. After such date, the board may dispose of the shares offered in respect of which
no acceptance has been received which shall not be disadvantageous to the Shareholders. The offer is deemed to
include a right exercisable by the person concerned to renounce the shares offered to him in favour of any other
person. Under the provisions of Section 62(1)(c) of the Companies Act, 2013, new shares may be offered to any
persons whether or not those persons include existing shareholders, either for cash or for a consideration other
than cash, if the price of such shares is determined by the valuation report of a registered valuer subject to such
conditions as may be prescribed, if a special resolution to that effect is passed by our shareholders in a general
meeting. Further, the Companies (Share Capital and Debentures) Rules, 2014 prescribe that price of shares to be
issued on preferential basis by a listed company need not be determined by the valuation report of the registered
valuer.

In accordance with the Articles of Association and the provisions of the Companies Act, 2013, by ordinary
resolution, from time to time, alter the conditions of Memorandum of Association as follows: (a) increase the
share capital by such amount to be divided into shares of such amount as may be specified in the resolution; (b)
consolidate and divide all or any of its share capital into shares of larger amount than its existing shares (c) sub-
divide its existing shares or any of them into shares of smaller amount than is fixed by Memorandum of
Association, and the resolution whereby any share is subdivided, may determine that, as between the holders of
the shares resulting from such sub-division, one or more of such shares shall have some preference or special
advantage as regards dividend, capital or otherwise over or as compared with the other or others. However, that
in the sub — division in the proportion between the amount paid and the amount, if any, unpaid on each reduced
shares shall be the same as it was in the share from which the reduced share is derived; (d) cancel any shares
which, at the date of the passing of the resolution, have not been taken or agreed to be taken by any person and
diminish the amount of its share capital by the amount of the share so cancelled; and (e) convert all or any one its
fully paid-up shares into stock and reconvert that stock into fully paid-up shares of any denomination.

General meetings

There are two types of general meetings of shareholders: (i) AGM; and (ii)) EGM. A company must hold its AGM
within six months after the expiry of each Fiscal provided that not more than 15 months shall elapse between the
AGM and next one, unless extended by the RoC at its request for any special reason for a period not exceeding
three months. The board of directors of the company may convene an EGM when necessary or at the request of
shareholders in accordance with the Companies Act, 2013. Such number of shareholders as required under the
Companies Act, 2013 or applicable law personally present shall constitute quorum for a general meeting.

As per the provisions of the Companies Act, 2013 and the Articles of Association, all general meetings other than
annual general meeting shall be called extraordinary general meeting. The Board may, whenever it thinks fit, call
an extraordinary general meeting. At every general meeting, the ‘chair’ shall be taken by the chairman of the
Board. If at any meeting, the chairman of the Board is not present within fifteen minutes after the time appointed
for holding the meeting, though present are unwilling to act as chairman or unable to attend the meeting, the
directors present shall choose one of the directors present to be chairman or if no directors are present or though
present are unwilling to take the chair then the members present shall choose one of their members being a
member, entitled to vote, to be chairman. No business shall be transacted at any general meeting unless a quorum
of members is present at the time when the meeting proceeds to business. The quorum for a general meeting shall
be as provided in section 103 of the Companies Act, 2013.

Voting rights

Subject to provisions of the Companies Act, 2013 and in accordance with the Articles of Association, on a show
of hands every member present in person and being a holder of Equity Shares shall have one vote and every person
present either as a proxy on behalf of a holder of Equity Shares or as a duly authorized representative of a body
corporate being a holder of Equity Shares, if he is not entitled to vote in his own right, shall have one vote. A
member may exercise his vote at a meeting by electronic means in accordance with section 108 of the Companies
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Act, 2013 and shall vote only once. In the case of joint holders, persons so present whose name stands prior in
order on the register in respect of such share shall alone be entitled to vote in respect thereof.

Directors

The Articles of Association provide that the minimum and maximum number of Directors of the Company shall
be as per the Companies Act, 2013 and SEBI Listing Regulations. The Company shall also comply with the
provisions of the Companies (Appointment and Qualification of Directors) Rules, 2014 and provisions of SEBI
Listing Regulations. The Board shall have an optimum combination of executive and Independent Directors with
at least 1 (one) woman Independent Director, as may be prescribed by law from time to time.

The remuneration payable to each Director for every meeting of the Board or committee of the Board attended by
them shall be such sum as may be determined by the Board from time to time within the maximum limits
prescribed from time to time by the Central Government pursuant to the first proviso to Section 197 of the
Companies Act, 2013.

Transfer of shares

Shares held through depositories are transferred in the form of book entries or in electronic form in accordance
with the regulations laid down by SEBI. These regulations provide the regime for the functioning of the
depositories and the participants and set out the manner in which the records are to be kept and maintained and
the safeguards to be followed in this system. Transfers of beneficial ownership of shares held through a depository
are subject to securities transaction tax (levied on and collected by the stock exchanges on which such equity
shares are sold), however, are exempt from stamp duty. Our Company has entered into an agreement for such
depository services with the Depositories. SEBI requires that the shares for trading and settlement purposes be in
book-entry form for all investors, except for transactions that are not made on a stock exchange and transactions
that are not required to be reported to the stock exchange. The registrar and transfer agent shall maintain a register
in which every transfer or transmission of shares will be entered. In addition to complying with the Companies
Act, 2013 and the other applicable laws, the Company is also required to comply with the provisions of the SEBI
Listing Regulations for effecting the transfer of shares. In terms of the SEBI Listing Regulations, except in case
of transmission or transposition of Equity Shares, requests for effecting transfer of shares shall not be processed
unless the shares are held in dematerialized form with a depository and that transmission or transposition of
securities held in physical or dematerialised form shall be effected only in dematerialised form. The Equity Shares
shall be freely transferable, subject to applicable laws.

Our Articles of Association provide that every such instrument of transfer shall be executed, by or on behalf of
both the transferor and the transferee, and the transferor shall be deemed to remain holder of the shares until the
name of the transferee is entered in the register of members in respect thereof.

Winding up

Our Articles of Association provide that subject to the provisions of the Companies Act, 2013 and the Rules made
thereunder, if the Company is wound up and the assets available for distribution among the members as such are
insufficient to repay the whole of the paid - up capital, such assets shall be distributed so that as nearly as may be
the losses shall be borne by the members in proportion to the capital paid -up or which ought to have been paid-
up at the commencement of the winding-up on the shares held by them respectively.
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SELLING RESTRICTIONS

The distribution of this Preliminary Placement Document and the offer, sale or delivery of the Equity Shares in
this Issue is restricted by law in certain jurisdictions. Therefore, persons who may come into possession of this
Preliminary Placement Document are advised to consult with their own legal advisors as to what restrictions
may be applicable to them and to observe such restrictions. This Preliminary Placement Document may not be
used for the purpose of an offer or invitation in any circumstances in which such offer or invitation is not
authorised.

This Issue is being made only to Eligible QIBs through a QIP, in reliance upon Chapter VI of the SEBI ICDR
Regulations and the Companies Act, 2013. Each purchaser of the Equity Shares in this Issue will be deemed to
have made acknowledgments and agreements as described under “Notice to Investors”, “Representations by
Investors” and “Purchaser Representations and Transfer Restrictions” on pages 1, 4 and 458, respectively.

General

No action has been taken or will be taken that would permit a public offering of the Equity Shares to occur in
any jurisdiction other than India, or the possession, circulation or distribution of this Preliminary Placement
Document or any other material relating to our Company or the Equity Shares in any jurisdiction where
action for such purpose is required. Accordingly, the Equity Shares may not be offered or sold, directly or
indirectly, and neither this Preliminary Placement Document nor any offering materials or advertisements in
connection with the Equity Shares may be distributed or published in or from any country or jurisdiction
except under circumstances that will result in compliance with any applicable rules and regulations of any
such country or jurisdiction. The Issue will be made in compliance with the applicable SEBI ICDR
Regulations, Section 42 of the Companies Act, 2013 read with Rule 14 of the PAS Rules and other applicable
provisions of the Companies Act, 2013 and the rules made thereunder. Each purchaser of the Equity Shares in
the Issue will be deemed to have made acknowledgments and agreements as described under “Purchaser
Representations and Transfer Restrictions” on page 458.

The Issue is being made only to Eligible QIBs. The distribution of this Preliminary Placement Document or any
offering material and the offer and sale of the Equity Shares offered in the Issue is restricted by law in certain
jurisdictions. This Preliminary Placement Document may not be used for the purpose of an offer or invitation in
any circumstances in which such offer or invitation is not authorised.

Republic of India

This Preliminary Placement Document may not be distributed directly or indirectly in India or to residents of India
and any Equity Shares may not be offered or sold directly or indirectly in India to, or for the account or benefit
of, any resident of India except as permitted by applicable Indian laws and regulations, under which an offer is
strictly on a private and confidential basis and is limited to Eligible QIBs and is not an offer to the public. This
Preliminary Placement Document has not been and will not be registered as a prospectus with the RoC and will
not be circulated or distributed to the public in India or any other jurisdiction, and will not constitute a public offer
in India or any other jurisdiction.

Abu Dhabi Global Market

The Equity Shares have not been and will not be offered to any persons in the Abu Dhabi Global Market unless
such offer is:

. an “Exempt Offer” in accordance with the Market Rulebook of the Financial Services Regulatory Authority
(the “FSRA”);

. made only to persons who are “Authorised Persons” or “Recognised Bodies” (as such terms are defined in
the FSRA’s Financial Services and Markets Regulation 2015, as amended (“FSMR”)) or persons to whom
an invitation or inducement to engage in investment activity (within the meaning of section 18 of FSMR)
in connection with the issue or sale of any securities may otherwise lawfully be communicated or caused
to be communicated; and

. made only to persons who meet the Professional Client criteria set out in Rule 2.4.1 of the Conduct of
Business Module of the FSRA Rulebook.
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Australia

This Preliminary Placement Document is not a disclosure document or a prospectus under Chapter 6D.2 of the
Corporations Act 2001 (Cth) (“Corporations Act”) and has not been lodged with the Australian Securities and
Investments Commission and it does not purport to include the information required of a disclosure document
under Chapter 6D.2 of the Corporations Act.

No offer will be made under this Preliminary Placement Document to investors to whom disclosure is required to
be made under Chapter 6D of the Corporations Act. Each purchaser of the Equity Shares offered in the Issue in
Australia shall be deemed to represent and warrant that it is either a “sophisticated investor” or a “professional
investor” and that not it is not a “retail client” within the meaning of those terms in the Corporations Act.

The Equity Shares acquired in the Issue in Australia must not be offered for sale in Australia in the period of 12
months after the date of the Allotment, except in circumstances where disclosure to investors under Chapter 6D
of the Corporations Act would not be required pursuant to an exemption under Section 708 of the Corporations
Act or otherwise or where the offer is pursuant to a disclosure document that complies with Chapter 6D of the
Corporations Act. Each purchaser of the Equity Shares offered in the Issue in Australia shall be deemed to
undertake to our Company that it will not, for a period of 12 months from the date of issue of the Equity Shares,
offer, transfer, assign or otherwise alienate those Equity Shares to investors in Australia except in circumstances
where disclosure to investors is not required under Chapter 6D.2 of the Corporations Act or where or where the
offer is pursuant to a disclosure document that complies with Chapter 6D of the Corporations Act.

No financial product advice is provided in this Preliminary Placement Document and nothing in this Preliminary
Placement Document should be taken to constitute a recommendation or statement of opinion that is intended to
influence a person or persons in making a decision to invest in the Equity Shares offered in the Issue.

This Preliminary Placement Document does not take into account the objectives, financial situation or needs of
any particular person. Before acting on the information contained in this Preliminary Placement Document, or
making a decision to invest in the Equity Shares offered in the Issue, prospective investors should seek
professional advice as to whether investing in the Equity Shares is appropriate in light of their own circumstances.

The Lead Manager or any of their affiliates is the holder of an Australian Financial Services Licence.
Bahrain

All marketing and offering of the Equity Shares in the Issue has been made and will be made outside the Kingdom
of Bahrain. This Preliminary Placement Document and the Equity Shares offered in the Issue have not been
registered, filed, approved or licensed by the Central Bank of Bahrain (“CBB”), the Bahrain Bourse, the Ministry
of Industry, Commerce and Tourism (“MOICT”) or any other relevant licensing authorities in the Kingdom of
Bahrain.

The CBB, the Bahrain Bourse and the MOICT of the Kingdom of Bahrain takes no responsibility for the accuracy
of the statements and information contained in this Preliminary Placement Document, nor shall they have any
liability to any person, investor or otherwise for any loss or damage resulting from reliance on any statements or
information contained herein. This Preliminary Placement Document is only intended for Accredited Investors as
defined by the CBB and the Equity Shares offered by way of private placement may only be offered in minimum
subscriptions of USD 100,000 (or equivalent in other currencies). No invitation to the public in the Kingdom of
Bahrain to subscribe to the Equity Shares is being made and this Preliminary Placement Document will not be
issued to, passed to, or made available to the public generally in the Kingdom of Bahrain. The CBB has not
reviewed, nor has it approved this Preliminary Placement Document and any related offering documents or the
marketing thereof in the Kingdom of Bahrain. The CBB is not and will not be responsible for the performance of
the Equity Shares.

British Virgin Islands

The Equity Shares are not being, and may not be offered to the public or to any person in the British Virgin Islands
for purchase or subscription by or on our behalf. The Equity Shares may be offered to companies incorporated
under the BVI Business Companies Act, 2004 (British Virgin Islands) (each a “BVI Company”), but only where
the offer will be made to, and received by, the relevant BVI Company entirely outside of the British Virgin Islands.
This Preliminary Placement Document has not been, and will not be, registered with the Financial Services
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Commission of the British Virgin Islands. No registered prospectus has been or will be prepared in respect of the
Equity Shares for the purposes of the Securities and Investment Business Act, 2010 or the Public Issuers Code of
the British Virgin Islands.

Cayman Islands

No offer or invitation to subscribe for Equity Shares may be made to the public in the Cayman Islands to subscribe
for any of the Equity Shares but an invitation or offer may be made to sophisticated persons (as defined in the
Cayman Islands Securities Investment Business Law (the “SIBL”), high net worth persons (as defined in the
SIBL) or otherwise in accordance with the SIBL. This Preliminary Placement Document does not constitute an
invitation or offer to the public in the Cayman Islands of the Equity Shares, whether by way of sale or subscription.
The Equity Shares are not being offered or sold, and will not be offered or sold, directly or indirectly, to the public
in the Cayman Islands.

Dubai International Financial Centre

This Preliminary Placement Document relates to an Exempt Offer in accordance with the Markets Rules Module
of the Dubai Financial Services Authority (“DFSA”) Rulebook. This Preliminary Placement Document is
intended for distribution only to persons of a type specified in the Markets Rules Module. It must not be delivered
to, or relied on by, any other person. The DFSA has no responsibility for reviewing or verifying any documents
in connection with Exempt Offers. The DFSA has not approved this Preliminary Placement Document nor taken
steps to verify the information set forth herein and has no responsibility for this Preliminary Placement Document.
The securities to which this Preliminary Placement Document relates may be illiquid and/or subject to restrictions
on their resale. Prospective purchasers of the securities offered should conduct their own due diligence on the
securities. If you do not understand the contents of this Preliminary Placement Document you should consult an
authorized financial advisor.

In relation to its use in the DIFC, this Preliminary Placement Document is strictly private and confidential and is
being distributed to a limited number of investors and must not be provided to any person other than the original
recipient, and may not be reproduced or used for any other purpose. The interests in the securities may not be
offered or sold directly or indirectly to the public in the DIFC.

European Economic Area

In relation to each Member State of the European Economic Area (each a “Relevant State”), an offer to the public
of any Equity Shares in the Issue may not be made in that Relevant State, except if the Equity Shares are offered
to the public in that Relevant State at any time under the following exemptions under the Prospectus Regulation
(EU) 2017/1129 (and any amendment thereto) (the “Prospectus Regulation™):

e to any legal entity that is a qualified investor, as defined in the Prospectus Regulation;

e to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus
Regulation) subject to obtaining the prior consent of the Book Running Lead Managers for any such
offer;

e orin any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of Equity Shares shall result in a requirement for the publication by the Company or
the Book Running Lead Managers of a prospectus pursuant to Article 3 of the Prospectus Regulation.

For the purposes of this section, the expression an “offer of Equity Shares to the public” in relation to any Equity
Shares in any Relevant State means a communication to persons in any form and by any means presenting
sufficient information on the terms of the offer and the Equity Shares to be offered so as to enable an investor to
decide to purchase or subscribe for the Equity Shares.

Each person in a Relevant State who acquires Equity Shares in the Issue or to whom any offer is made shall be
deemed to have represented that it is a “qualified investor” as defined in the Prospectus Regulation.

In the case of any Equity Shares being offered to a financial intermediary, as that term is used in Article 5 of the
Prospectus Regulation, such financial intermediary will also be deemed to have represented, acknowledged and
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agreed that the Equity Shares subscribed for or acquired by it in the Issue have not been subscribed for or acquired
on a non-discretionary basis on behalf of, nor have they been subscribed for or acquired with a view to their offer
or resale to persons in circumstances which may give rise to an offer of any Equity Shares to the public other than
their offer or resale in a Relevant State to qualified investors (as so defined) or in circumstances in which the prior
consent of the Book Running Lead Managers have been obtained to each such proposed offer or resale.

Our Company, the Book Running Lead Managers and their respective affiliates and others will rely upon the truth
and accuracy of the foregoing representations, warranties, acknowledgements and agreements.

Hong Kong

The Equity Shares have not been offered or sold and will not be offered or sold in Hong Kong, by means of any
document, other than (a) to “professional investors” as defined in the Securities and Futures Ordinance (Chapter
571 of the Laws of Hong Kong) (the “SFO”) and any rules made under the SFO; or (b) in other circumstances
which do not result in the document being a “prospectus” as defined in the Companies (Winding Up and
Miscellaneous Provisions) Ordinance (Cap. 32) of Hong Kong (the “C(WUMP)O”) or which do not constitute
an offer to the public within the meaning of the C(WUMP)O.

No advertisement, invitation or document relating to the Equity Shares, which is directed at, or the contents of
which are likely to be accessed or read by, the public of Hong Kong (except if permitted to do so under the
securities laws of Hong Kong) other than with respect to Equity Shares which are or are intended to be disposed
of only to persons outside Hong Kong or only to “professional investors” as defined in the SFO and any rules
made under the SFO has been or will be issued, whether in Hong Kong or elsewhere.

Any offer of the Equity Shares will be personal to the person to whom relevant offer documents are delivered,
and a subscription for the Equity Shares will only be accepted from such person. No person who has received a
copy of the Preliminary Placement Document may issue, circulate or distribute the Preliminary Placement
Document in Hong Kong or make or give a copy of the Preliminary Placement Document to any other person. No
person allotted Equity Shares may sell, or offer to sell, such Shares to the public in Hong Kong within six months
following the date of issue of such Equity Shares.

Japan

The Equity Shares offered hereby have not been and will not be registered under the Financial Instruments and
Exchange Act of Japan (Act No. 25 of 1948, as amended, the “Financial Instruments and Exchange Act”). The
Preliminary Placement Document is not an offer of shares for sale, directly or indirectly, in Japan or to, or for the
benefit of, any resident of Japan (which term as used in the Preliminary Placement Document means any person
resident in Japan, including any corporation or entity organized under the laws of Japan) or to others for reoffer
or resale, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan, except pursuant to an
exemption from the registration requirements of, and otherwise in compliance with, the Financial Instruments and
Exchange Act and other relevant laws and regulations of Japan.

Kuwait

This Preliminary Placement Document is not for general circulation to the public in Kuwait. The Equity Shares
have not been licenced for offering in Kuwait by the Kuwait Capital Markets Authority or any other relevant
Kuwaiti government agency. The offering of the Equity Shares in Kuwait on the basis of a private placement or
public offering is, therefore, restricted in accordance with Law No. 7 of 2010 and the bylaws thereto (as amended).
No private or public offering of the Equity Shares is being made in Kuwait, and no agreement relating to the sale
of the Equity Shares will be concluded in Kuwait. No marketing or solicitation or inducement activities are being
used to offer or market the Equity Shares in Kuwait.

Malaysia

No approval from the Securities Commission of Malaysia has been applied for or will be obtained for the offer or
invitation in respect of the Issue under the Capital Markets and Services Act 2007. Neither has a prospectus been
nor will be registered with the Securities Commission of Malaysia in connection with the Issue in Malaysia.
Accordingly, this Preliminary Placement Document or any amendment or supplement hereto or any other offering
document in relation to the Issue may not be distributed in Malaysia directly or indirectly for the purpose of any
offer of the Equity Shares. The Equity Shares may not be offered or sold in Malaysia except pursuant to, and to
persons prescribed under, Part I of Schedule 6 of the Malaysian Capital Markets and Services Act and no person
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may offer for subscription or purchase any of the Equity Shares directly or indirectly to anyone in Malaysia.

Mauritius

The public of the republic of Mauritius is not invited to subscribe for the interests offered hereby. This
memorandum relates to a private placement and does not constitute an offer to the public in Mauritius to subscribe
for the interests offered hereby. the interests are only being offered to a limited number of sophisticated investors
meeting the eligibility criteria. no regulatory approval has been sought for the offer in Mauritius and it must be
distinctly understood that the Mauritius financial services commission does not accept any responsibility for the
financial soundness of or any representations made in connection with the issue. The memorandum is for the use
only of the named addressee and should not be given or shown to any other person.

New Zealand

This Preliminary Placement Document has not been registered, filed with or approved by any New Zealand
regulatory authority under the Financial Markets Conduct Act 2013 (the “FMA Act”). The Equity Shares offered
in the Issue may only be offered or sold in New Zealand (or allotted with a view to being offered for sale in New
Zealand) to a person who: (a) is an investment business within the meaning of clause 37 of Schedule 1 of the FMC
Act; (b) meets the investment activity criteria specified in clause 38 of Schedule 1 of the FMC Act; (¢) is large
within the meaning of clause 39 of Schedule 1 of the FMC Act; (d) is a government agency within the meaning
of clause 40 of Schedule 1 of the FMC Act; or (e) is an eligible investor within the meaning of clause 41 of
Schedule 1 of the FMC Act.

Qatar (excluding the Qatar Financial Centre)

This Preliminary Placement Document did not, and was not intended to, constitute an invitation or an offer of
securities in the State of Qatar (including the Qatar Financial Centre) and accordingly should not be construed as
such. The Equity Shares have not been, and shall not be, offered, sold or delivered at any time, directly or
indirectly, in the State of Qatar. Any offering of the Equity Shares shall not constitute a public offer of securities
in the State of Qatar.

By receiving this document, the person or entity to whom it has been provided to understands, acknowledges and
agrees that: (a) neither this Preliminary Placement Document nor the Equity Shares have been registered,
considered, authorised or approved by the Qatar Central Bank, the Qatar Financial Markets Authority, the Qatar
Financial Centre Regulatory Authority or any other authority or agency in the State of Qatar; (b) neither the
Company nor the Book Running Lead Managers are authorised or licensed by the Qatar Central Bank, the Qatar
Financial Markets Authority, the Qatar Financial Centre Regulatory Authority, or any other authority or agency
in the State of Qatar, to market or sell the Equity Shares within the State of Qatar; (¢) this Preliminary Placement
Document may not be provided to any person other than the original recipient and is not for general circulation in
the State of Qatar; and (d) no agreement relating to the sale of the Equity Shares shall be consummated within the
State of Qatar.

No marketing of the Equity Shares has been or will be made from within the State of Qatar and no subscription
to the Equity Shares may or will be consummated within the State of Qatar. Any applications to invest in the
Equity Shares shall be received from outside of Qatar. This Preliminary Placement Document shall not form the
basis of, or be relied on in connection with, any contract in Qatar. The persons representing the Book Running
Lead Managers are, by distributing this document, not advising individuals resident in the State of Qatar as to the
appropriateness of investing in or purchasing or selling securities or other financial products. Nothing contained
in this Preliminary Placement Document is intended to constitute investment, legal, tax, accounting or other
professional advice in, or in respect of, the State of Qatar.

Qatar and Qatar Financial Centre

Nothing in this Preliminary Placement Document is intended to constitute, shall be treated as constituting or shall
be deemed to constitute, any offer or sale of securities in the State of Qatar or in the Qatar Financial Centre or the
inward marketing of securities or an attempt to do business, as a bank, an investment company or otherwise in the
State of Qatar or in the Qatar Financial Centre other than in compliance with any laws applicable in the State of
Qatar or in the Qatar Financial Centre governing the issue, offering and sale of securities under the laws of the
State of Qatar and the Qatar Financial Centre.

This Preliminary Placement Document and any underlying instruments or securities have not been and will not
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be filed with, reviewed or approved by the Qatar Central Bank, the Qatar Financial Markets Authority, the Qatar
Exchange or any other relevant Qatar governmental body or securities exchange. The Company has not been
authorised or licenced by any Qatari governmental body or regulator to market, offer or sell the Equity Shares in
the State of Qatar or in the Qatar Financial Centre.

This Preliminary Placement Document is strictly private and confidential. This Preliminary Placement Document
is provided on an exclusive basis to the specifically intended recipient of such document, upon that person’s
request and initiative, and for the recipient’s personal use only. It is being distributed to a limited number of
qualified investors and must not be provided to any person other than the original recipient. It is not for general
circulation in the State of Qatar or the Qatar Financial Centre and may not be reproduced or used for any other
purpose. Any distribution of this document by the recipient to third parties in the State of Qatar or the Qatar
Financial Centre is not authorised and shall be at the liability of such recipient.

Recourse against the Company and/or its affiliates may be limited or difficult and may have to be pursued in a
jurisdiction outside the State of Qatar and/or the Qatar Financial Centre.

Republic of Korea

The Equity Shares have not been and will not be registered under the Financial Investments Services and Capital
Markets Act of Korea and the decrees and regulations thereunder (the “FSCMA?”), and the Equity Shares have
been and will be offered in Korea as a private placement under the FSCMA. None of the Equity Shares may be
offered, sold or delivered directly or indirectly, or offered or sold to any person for re-offering or resale, directly
or indirectly, in Korea or to any resident of Korea except pursuant to the applicable laws and regulations of Korea,
including the FSCMA and the Foreign Exchange Transaction Law of Korea and the decrees and regulations
thereunder (the “FETL”). Furthermore, the purchaser of the Equity Shares shall comply with all applicable
regulatory requirements (including but not limited to requirements under the FETL) in connection with the
purchase of the Equity Shares. By the purchase of the Equity Shares, the relevant holder thereof will be deemed
to represent and warrant that if it is in Korea or is a resident of Korea, it purchased the Equity Shares pursuant to
the applicable laws and regulations of Korea.

Saudi Arabia

This Preliminary Placement Document may not be distributed in the Kingdom of Saudi Arabia except to such
persons as are permitted under the Rules on the Offer of Securities and Continuing Obligations issued by the
Capital Market Authority (“CMA”). The CMA does not make any representation as to the accuracy or
completeness of this Preliminary Placement Document and expressly disclaims any liability whatsoever for any
loss arising from, or incurred in reliance upon, any part of this Preliminary Placement Document. Prospective
investors of the Equity Shares offered hereby should conduct their own due diligence on the accuracy of the
information relating to the Equity Shares. If you do not understand the contents of this Preliminary Placement
Document, you should consult an authorised financial adviser.

Singapore

This Preliminary Placement Document has not been registered as a prospectus with the Monetary Authority of
Singapore. Accordingly, this Preliminary Placement Document and any other document or material in connection
with the offer or sale, or invitation for subscription or purchase, of Equity Shares may not be circulated or
distributed, nor may the Equity Shares be offered or sold, or be made the subject of an invitation for subscription
or purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under
Section 274 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”), (ii) to a relevant person
pursuant to Section 275(1), or any person pursuant to Section 275(1A), and in accordance with the conditions
specified in Section 275 of the SFA, or (iii) otherwise pursuant to, and in accordance with the conditions of, any
other applicable provision of the SFA.

Where the Equity Shares are subscribed or purchased under Section 275 of the SFA by a relevant person which
is:

i. a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole
business of which is to hold investments and the entire share capital of which is owned by one or more

individuals, each of whom is an accredited investor; or

ii. a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and
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each beneficiary of the trust is an individual who is an accredited investor,

securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights and interest
(howsoever described) in that trust shall not be transferred within six months after that corporation or that trust
has acquired the Equity Shares pursuant to an offer made under Section 275 of the SFA except:

(a) to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person
arising from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA;

(b) where no consideration is or will be given for the transfer;
(c) where the transfer is by operation of law;
(d as specified in Section 276(7) of the SFA; or

(e) as specified in Regulation 32 of the Securities and Futures (Offers of Investments) (Shares and
Debentures) Regulations 2005 of Singapore.

Notification under Sections 309B(1)(a) and 309B(1)(c) of the SFA: We have determined, and hereby notify
all relevant persons (as defined in Section 309A of the SFA) that the Equity Shares are: (A) prescribed
capital markets products (as defined in the Securities and Futures (Capital Markets Products) Regulations
2018) and (B) Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of
Investment: Notice on Recommendations on Investment Products).

South Africa

Due to restrictions under the securities laws of South Africa, the Equity Shares are not offered, and the offer shall
not be transferred, sold, renounced or delivered, in South Africa or to a person with an address in South Africa,
unless one or other of the following exemptions applies: i. the offer, transfer, sale, renunciation or delivery is to:
(a) persons whose ordinary business is to deal in securities, as principal or agent; (b) the South African Public
Investment Corporation; (c) persons or entities regulated by the Reserve Bank of South Africa; (d) authorised
financial service providers under South African law; (e) financial institutions recognised as such under South
African law; (f) a wholly-owned subsidiary of any person or entity contemplated in (c), (d) or (e), acting as an
agent in the capacity of an authorised portfolio manager for a pension fund or collective investment scheme (in
each case duly registered as such under South African law); or (g) any combination of the person in (a) to (f); or
ii. the total contemplated acquisition cost of the securities, for any single addressee acting as principal is equal to
or greater than ZAR1,000,000. No “offer to the public” (as such term is defined in the South African Companies
Act, No. 71 of 2008 (as amended or reenacted) (the “South African Companies Act™)) in South Africa is being
made in connection with the issue of the Equity Shares. Accordingly, this Preliminary Placement Document does
not, nor is it intended to, constitute a “registered prospectus” (as that term is defined in the South African
Companies Act) prepared and registered under the South African Companies Act and has not been approved by,
and/or filed with, the South African Companies and Intellectual Property Commission or any other regulatory
authority in South Africa. Any issue or offering of the Equity Shares in South Africa constitutes an offer of the
Equity Shares in South Africa for subscription or sale in South Africa only to persons who fall within the
exemption from “offers to the public” set out in section 96(1)(a) of the South African Companies Act.
Accordingly, this Preliminary Placement Document must not be acted on or relied on by persons in South Africa
who do not fall within section 96(1)(a) of the South African Companies Act (such persons being referred to as
“SA Relevant Persons”). Any investment or investment activity to which this Preliminary Placement Document
relates is available in South Africa only to SA Relevant Persons and will be engaged in South Africa only with
SA relevant persons.

Sultanate of Oman

The information contained in this Preliminary Placement Document does not constitute a public offer of securities
in Oman as contemplated by the Oman Commercial Companies Law (Sultani Decree 18/2019, as amended) or
Article 3 of the Capital Market Authority Law (Sultani Decree 80/98, as amended). This Preliminary Placement
Document will only be made available to investors in Oman in accordance with the provisions of Article 139 of
the Executive Regulations of the Capital Markets Law (Capital Markets Law Decision No. 1/2009, as amended)
(the “Executive Regulations™) by an entity duly licenced by the Capital Market Authority of Oman to market
non-Omani securities in Oman.

This Preliminary Placement Document is strictly private and confidential. It is being provided to a limited number
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of sophisticated investors solely to enable them to decide whether or not to invest in the Equity Shares outside of
Oman, upon the terms and subject to the restrictions set out herein and may not be reproduced or used for any
other purpose or provided to any person other than the original recipient. Additionally, this Preliminary Placement
Document is not intended to lead to the making of any contract within the territory or under the laws of Oman.

This Preliminary Placement Document has not been (and will not be) filed with the Capital Market Authority of
Oman (except in accordance with Article 139 of the Executive Regulations) or any other regulatory authority in
Oman and the Capital Market Authority of Oman neither assumes responsibility for the accuracy and adequacy
of the statements and information contained in this Preliminary Placement Document nor shall have any liability
to any person for damage or loss resulting from reliance on any statements or information contained herein.

Switzerland

The Equity Shares may not be publicly offered, directly or indirectly, in Switzerland within the meaning of the
Swiss Financial Services Act (“FinSA”) and no application has or will be made to admit the Equity Shares to
trading on any trading venue (exchange or multilateral trading facility) in Switzerland. Neither this Preliminary
Placement Document nor any other offering or marketing material relating to the Equity Shares constitutes a
prospectus pursuant to the FinSA, and neither this Preliminary Placement Document nor any other offering or
marketing material relating to the Equity Shares may be publicly distributed or otherwise made publicly available
in Switzerland.

The Equity Shares may, however, be offered in Switzerland to professional clients within the meaning of the
FinSA, without any public offer and only to investors who do not purchase the Equity Shares with the intention
to distribute them to the public. The investors will be individually approached from time to time. This Preliminary
Placement Document may only be used by those investors to whom it has been handed out in connection with the
Issue described herein and may neither directly nor indirectly be distributed or made available to other persons
without our express consent.

Taiwan

The Equity Shares have not been and will not be registered with the Financial Supervisory Commission of Taiwan
pursuant to relevant securities laws and regulations and may not be sold, issued or offered within Taiwan through
a public offering or in circumstances which constitutes an offer within the meaning of the Securities and Exchange
Act of Taiwan that requires a registration or approval of the Financial Supervisory Commission of Taiwan. No
person or entity in Taiwan has been authorised to offer, sell, give advice regarding or otherwise intermediate the
offering and sale of the Equity Shares in Taiwan.

United Arab Emirates (excluding the Dubai International Financial Centre)

This Preliminary Placement Document does not constitute or contain an offer of securities to the general public
in the UAE. No offering, marketing, promotion, advertising or distribution (together, “Promotion™) of this
document or the Equity Shares may be made to the general public in the United Arab Emirates (the “UAE”)
unless: (a) such Promotion has been approved by the UAE Securities and Commodities Authority (the “SCA”)
and is made in accordance with the laws and regulations of the UAE, including SCA Board of Directors’ Chairman
Decision no. (3/R.M.) of 2017 (the “Promotion and Introduction Regulations”), and is made by an entity duly
licensed to conduct such Promotion activities in the UAE; or (b) such Promotion is conducted by way of private
placement made: (i) only to “Qualified Investors” (excluding “High Net Worth Individuals”) (as such terms are
defined in the Promotion and Introduction Regulations); or (ii) otherwise in accordance with the laws and
regulations of the UAE; or (c) such Promotion is carried out by way of reverse solicitation only upon an initiative
made in writing by an investor in the UAE. None of the SCA, the UAE Central Bank, the UAE Ministry of
Economy or any other regulatory authority in the UAE has reviewed or approved the contents of this document
nor does any such entity accept any liability for the contents of this document.

United Kingdom
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No Equity Shares have been offered or will be offered pursuant to the Offer to the public in the United Kingdom,
except that the Equity Shares may be offered to the public in the United Kingdom at any time:

a. where (i) the offer is conditional on the admission of the Equity Shares to trading on the London Stock
Exchange plc’s main market (in reliance on the exception in paragraph 6(a) of Schedule 1 of the POATR) or
(i1) the Equity Shares being offered are at the time of the offer already admitted to trading on London Stock
Exchange plc’s main market (in reliance on the exception in paragraph 6(b) of Schedule 1 of the POATR);

b. to any legal entity which is a qualified investor as defined in paragraph 15 of Schedule 1 of the POATR;

c. tofewer than 150 natural or legal persons (other than qualified investors as defined in paragraph 15 of Schedule
1 of the POATR), subject to obtaining the prior consent of BRLM for any such offer; or

d. in any other circumstances falling within Part 1 of Schedule 1 of the POATR.

For the purposes of this provision, the expression an “offer to the public” in relation to the Equity Shares in the
United Kingdom means the communication to any person which presents sufficient information on: (a) the Shares
to be offered; and (b) the terms on which they are to be offered, to enable an investor to decide to buy or subscribe
for the Shares and the expression “POATR” means the Public Offers and Admissions to Trading Regulations
2024.

In the United Kingdom, this Preliminary Placement Document is only addressed to and directed to persons (i)
who have professional experience in matters relating to investments falling within Article 19 paragraph 5 of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”), (ii) who
are high net worth entities falling within Article 49 paragraph 2(a) through (d) of the Order, or (iii) other persons
to whom it may otherwise lawfully be communicated (all such persons together being referred to as “Relevant
Persons”). The securities described herein are only available in the United Kingdom to, and any invitation, offer
or agreement to subscribe, purchase or otherwise acquire such securities in the United Kingdom will be engaged
in only with, Relevant Persons. Any person in the United Kingdom who is not a Relevant Person should not act
or rely on this Preliminary Placement Document or any of its contents.

United States of America

The Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities Act or
the securities laws of any state of the United States and, unless so registered, may not be offered or sold within
the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration
requirements of the U.S. Securities Act and applicable U.S. state securities laws. The Equity Shares are being
offered and sold only outside the United States in “offshore transactions” as defined in, and in reliance on,
Regulation S and the applicable laws of the jurisdictions where those offers and sales are made. For further
information, see “Purchaser Representations and Transfer Restrictions” on page 458.

Other Jurisdictions
The distribution of this Preliminary Placement Document and the offer and sale of the Equity Shares may be

restricted by law in certain jurisdictions. Persons into whose possession this Preliminary Placement Document
comes are required to inform themselves about, and to observe, any such restrictions to the extent applicable.
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PURCHASER REPRESENTATIONS AND TRANSFER RESTRICTIONS

Due to the following restrictions, investors are advised to consult their legal counsel prior to subscribing for
Equity Shares or making any resale, pledge or transfer of the Equity Shares.

Pursuant to Chapter VI of the SEBI ICDR Regulations, the Equity Shares Allotted in the Issue are not permitted
to be sold for a period of one year from the date of Allotment, except on floor of the Stock Exchanges. Due to the
following restrictions, investors are advised to consult their respective legal counsels prior to Bidding for the
Equity Shares or making any offer, resale, pledge or transfer of the Equity Shares, except if the resale of the Equity
Shares is by way of a regular sale on the Stock Exchanges. In addition to the above, Allotments made to Eligible
QIBs, including VCFs and AlFs, in the Issue may be subject to lock-in requirements, if any, under the rules and
regulations that are applicable to them. For more information, see “Selling Restrictions” on page 449.

Additionally, in accordance with Press Note No. 2 (2026 Series), dated March 15, 2026, issued by the Department
for Promotion of Industry and Internal Trade, Government of India, investments where the entity is of a country
which shares land border with India or where the beneficial owner of the Equity Shares is situated in or is a citizen
of a country which shares land border with India, can only be made through the Government approval route, as
prescribed in the FDI Policy and FEMA Rules. Further, the Bidders need to confirm that no government approval
is required under the FEMA Rules, as mandated under the Companies (Share Capital and Debentures) Rules, 2014
and the Companies (Prospectus and Allotment of Securities) Rules, 2014, as amended.

Purchaser Representations and Transfer Restrictions

The Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities Act or
the securities laws of any state of the United States and may not be offered or sold in the United States except
pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S.
Securities Act and any applicable state securities laws. The Equity Shares offered in the Issue are being offered
and sold only outside the United States in “offshore transactions” as defined in and in reliance on Regulation S
and in accordance with the applicable laws of the jurisdictions where such offers and sales are made.

By accepting delivery of this Preliminary Placement Document, submitting a bid to purchase the Equity Shares
and/or accepting delivery of Equity Shares, you will be deemed to have represented and agreed as follows:

e It is authorised to consummate the purchase of the Equity Shares in compliance with all applicable laws and
regulations and will comply with all laws, regulations and restrictions (including the selling restrictions
contained in this Preliminary Placement Document) which may be applicable in its jurisdiction and it has
obtained or will obtain any consent, approval or authorization required for it to purchase and accept delivery
of Equity Shares, and it acknowledges and agrees that none of our Company or the BRLMs and their affiliates
shall have any responsibility in this regard.

e It acknowledges (or if it is a broker-dealer acting on behalf of a customer, its customer has confirmed to it
that such customer acknowledges) that the Equity Shares are being issued in “offshore transactions” as
defined in, and in reliance on, Regulation S, and such Equity Shares have not been and will not be registered
under the U.S. Securities Act.

e [t certifies that either (A) it is, or at the time the Equity Shares are purchased will be, the beneficial owner of
the Equity Shares and is located outside the United States (within the meaning of Regulation S), and it has
not purchased the Equity Shares for the account or benefit of any person in the United States or entered into
any arrangement for the transfer of the Equity Shares or an economic interest therein to any person in the
United States, or (B) it is a broker-dealer acting on behalf of its customer and its customer has confirmed to
it that (i) such customer is, or at the time the Equity Shares are purchased will be, the beneficial owner of the
Equity Shares, (ii) such customer is located outside the United States (within the meaning of Regulation S),
and (iii) such customer has not purchased the Equity Shares for the account or benefit of any person in the
United States or entered into any arrangement for the transfer of the Equity Shares or an economic interest
therein to any person in the United States.

e Itis aware of the restrictions of the offer, sale and resale of the Equity Shares pursuant to Regulation S.

e It agrees (or it is a broker-deal acting on behalf of a customer that has confirmed to it that such customer
agrees) that neither it, nor any of its affiliates, nor any person acting on its behalf, will make any “directed
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selling efforts” as defined in Regulation S. It acknowledges and agrees that it is not purchasing any Equity
Shares as a result of any “directed selling efforts” as defined in Regulation S

e Itunderstands and agrees (or if it is a broker-dealer acting on behalf of a customer, its customer has confirmed
to it that such customer understands and agrees) that the Equity Shares are being offered in a transaction not
involving any public offering in the United States within the meaning of the U.S. Securities Act, that the
Equity Shares have not been and will not be registered under the U.S. Securities Act or any state securities
laws in the United States and that if in the future it decides to offer, resell, pledge or otherwise transfer any
of the Equity Shares, such Equity Shares may be offered, resold, pledged or otherwise transferred in
compliance with the U.S. Securities Act and other applicable securities laws only outside the United States
in a transaction complying with the provisions of Rule 903 or Rule 904 of Regulation S or in a transaction
otherwise exempt from the registration requirements of the U.S. Securities Act and, in each case, in
accordance with all applicable securities laws of the states of the United States and any other jurisdictions in
which such offers or sales are made.

e It is a sophisticated investor and has such knowledge and experience in financial, business and investments
as to be capable of evaluating the merits and risks of the investment in the Equity Shares. It is experienced in
investing in private placement transactions of securities of companies in a similar stage of development and
in similar jurisdictions. It and any accounts for which it is subscribing to the Equity Shares (i) are each able
to bear the economic risk of the investment in the Equity Shares, (ii) will not look to our Company or the
BRLMs for all or part of any such loss or losses that may be suffered, (iii) are able to sustain a complete loss
on the investment in the Equity Shares, (iv) is seeking to subscribe to the Equity Shares in this Issue for
investment purposes and not with a view to resell or distribute them and it has no reason to anticipate any
change in its circumstances, financial or otherwise, which may cause or require any sale or distribution by it
of all or any part of the Equity Shares, (v) have no need for liquidity with respect to the investment in the
Equity Shares, and (vi) have no reason to anticipate any change in its or their circumstances, financial or
otherwise, which may cause or require any sale or distribution by it or them of all or any part of the Equity
Shares. It acknowledges that an investment in the Equity Shares involves a high degree of risk and that the
Equity Shares are, therefore, a speculative investment. It is seeking to subscribe to the Equity Shares in this
Issue for its own investment and not with a view to distribution.

e It has been provided access to this Preliminary Placement Document and will be provided access to the
Placement Document which it has read in its entirety.

e It agrees to indemnify and hold our Company and the BRLM harmless from any and all costs, claims,
liabilities and expenses (including legal fees and expenses) arising out of or in connection with any breach of
these representations and warranties. It will not hold our Company or the BRLMs liable with respect to its
investment in the Equity Shares. It agrees that the indemnity set forth in this paragraph shall survive the resale
of the Equity Shares.

e  Where it is subscribing to the Equity Shares for one or more managed accounts, it represents and warrants
that it is authorised in writing, by each such managed account to subscribe to the Equity Shares for each
managed account and to make (and it hereby makes) the acknowledgements and agreements herein for and
on behalf of each such account, reading the reference to “it” to include such accounts.

e [t agrees that any resale or other transfer, or attempted resale or other transfer, of the Equity Shares made
other than in compliance with the above-stated restrictions shall not be recognised by our Company.

It acknowledges that our Company and the BRLM and their affiliates and others will rely upon the truth and
accuracy of the foregoing acknowledgements, representations and agreements and agrees that, if any of such
acknowledgements, representations or agreements is no longer accurate, it will promptly notify our Company and
the BRLMs. It agrees that the terms and provisions of the foregoing acknowledgements, representations and
agreements shall inure to the benefit of and any document incorporating such acknowledgements, representations
and agreements shall be enforceable by our Company, its successors and its permitted assigns, and the terms and
provisions hereof shall be binding on its permitted successors in title, permitted assigns and permitted transferees.
It understands that these acknowledgments, representations and undertakings are required in connection with
United States securities laws and irrevocably authorizes our Company to produce these acknowledgments,
representations and undertakings (or any document incorporating them) to any interested party in any
administrative or legal proceedings or official enquiry with respect to the matters covered herein.

459



PROPOSED ALLOTTEES IN THE ISSUE

In compliance with the requirements of Chapter VI of the SEBI ICDR Regulations, Allotment shall be made by
our Company, in consultation with the Lead Manager, to Eligible QIBs only, on a discretionary basis. The names
of the proposed Allottees and the percentage of post-Issue capital that may be held by them is set forth below. The
details of the proposed Allottees, assuming that the Equity Shares are Allotted to them pursuant to the Issue, will
be included in the Placement Document to be sent to such proposed Allottees.

Percentage of the post-Issue share
S. No. Name of the proposed Allottees” capital held (including existing
shareholding) (%)"™
L. [e] [e]
2. [e] [e]

"Based on beneficiary position as on [®]. (adjusted for Equity Shares Allocated in the Issue).
*The details of the proposed Allottees have been intentionally left blank and will be filled in before issuing of the Placement Document to such

proposed Allottees.
The post-Issue shareholding pattern (in percentage terms) of the proposed Allottees will be disclosed on the basis of their respective PAN,

except in case of Mutual Funds, Insurance Companies, and FPIs (investing through different sub accounts having common PAN across such
sub accounts) wherein their respective DP ID and Client ID has been considered.

“*Subject to Allotment in the Issue.
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DECLARATION

Our Company certifies that all relevant provisions of Chapter VI and Schedule VII of the SEBI ICDR Regulations
have been complied with and no statement made in this Preliminary Placement Document is contrary to the
provisions of Chapter VI and Schedule VII of the SEBI ICDR Regulations and that all approvals and permissions
required to carry on our Company’s business have been obtained, are currently valid and have been complied
with. Our Company further certifies that all the statements in this Preliminary Placement Document are true and
correct.

Signed on behalf of the Board of Directors:

Manoj Dixit

Whole-time Director

Place: Noida, Uttar Pradesh
Date: September 24, 2026
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DECLARATION

We, the Directors of the Company certify that:

6] the Company has complied with the provisions of the Companies Act, 2013 and the rules made
thereunder;
(i1) the compliance with the Companies Act, 2013 and the rules thereunder, does not imply that payment of

dividend or interest or repayment of preference shares or debentures, if applicable, is guaranteed by the
Central Government; and

(ii1) the monies received under the Issue shall be used only for the purposes and objects indicated in this
Preliminary Placement Document (which includes disclosures prescribed under Form PAS-4).

SIGNED ON BEHALF OF THE BOARD OF DIRECTORS

Signed by:

Manoj Dixit

Whole-time Director

Place: Noida, Uttar Pradesh
Date: September 24, 2026

I am authorized by the IGESL Committee of the Board of Directors for Operations, vide resolution dated,
September 16, 2026 to sign this form and declare that all the requirements of Companies Act, 2013 and the rules
made thereunder in respect of the subject matter of this form and matters incidental thereto have been complied
with. Whatever is stated in this form and in the attachments thereto is true, correct and complete and no
information material to the subject matter of this form has been suppressed or concealed and is as per the original
records maintained by the promoters subscribing to the Memorandum of Association and the Articles of
Association.

It is further declared and verified that all the required attachments have been completely, correctly and legibly
attached to this form.

Signed by:

Manoj Dixit
Whole-time Director

Place: Noida, Uttar Pradesh
Date: September 24, 2026
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INOX GREEN ENERGY SERVICES LIMITED

CIN: L45207GJ2012PLC070279

Telephone: +91-265-6198100
Email: investor@inoxgreen.com
Website: www.inoxgreen.com

Registered Office Corporate Office
Survey No. 1837 and 1834, At Moje Jetalpur, InoxGFL Towers, Plot No. 17,
ABS Towers, Second Floor, Old Padra Road, Sector 16A,
Vadodara — 390 007, Noida - 201 301,
Gujarat, India Uttar Pradesh, India

Contact Person

Anup Kumar Jain
Designation: Company Secretary and Compliance Officer
Telephone: +91 120-6149600
E-mail: investor@inoxgreen.com

LEAD MANAGER

Emkay Global Financial Services Limited
7th Floor, The Ruby, Senapati Bapat Marg
Dadar (West), Mumbai - 400 028
Mabharashtra, India

STATUTORY AUDITORS OF OUR COMPANY

Dewan P.N. Chopra & Co., Chartered Accountants
Windsor Grand, 15th Floor,
Plot No. 1C, Sector-126,
Noida — 201 303, Uttar Pradesh, India

LEGAL COUNSEL TO THE COMPANY
As to Indian law

Khaitan & Co
One World Centre
10t 13t & 14" Floors, Tower 1C
841 Senapati Bapat Marg
Mumbai — 400 013
Maharashtra, India

LEGAL COUNSEL TO THE LEAD INTERNATIONAL LEGAL COUNSEL TO
MANAGER THE LEAD MANAGER
As to Indian law As to the United States federal securities law
Dentons Link Legal Hogan Lovells Cadwalader (Middle East) LLP
5 — Link Road, Block M, 19th Floor, Al Fattan Currency Tower
Jangpura Extension, Dubai International Financial Centre
New Delhi — 110 014, India PO Box 506 602

Dubai, United Arab Emirates
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SAMPLE APPLICATION FORM

An indicative format of the Application Form is set forth below:

APPLICATION FORM
( Name of the Bidder:
) ENERGY SERVICES LIMITED
‘IO}‘GFL Group Company Form. No.:

Inox Green Energy Services Limited

(Incorporated in the Republic of India under the provisions of the Companies
Act, 1956)

Registered Office: Survey No. 1837 & 1834 at Moje Jetalpur ABS Towers,
Second floor, Old Padra Road, Vadodara, Gujarat, India — 390 007;
Corporate Office: InoxGFL Towers, Plot No. 17, Sector 16A, Noida - 201
301, Uttar Pradesh, India

CIN: L45207GJ2012PLC070279; Date: 52026
Website: www.inoxgreen.com;

Tel: +91-265-6198111;

Email: investor@inoxgreen.com;

Company LEI Number: 335800D2ZSZBON374111; ISIN: INE510W01014

QUALIFIED INSTITUTIONS PLACEMENT OF UPTO [¢] EQUITY SHARES OF FACE VALUE OF X 10.00 EACH (THE “EQUITY SHARES”)
FOR CASH, AT A PRICE OF %[e¢] PER EQUITY SHARE (THE “ISSUE PRICE”), INCLUDING A PREMIUM OF X[e¢] PER EQUITY SHARE,
AGGREGATING UP TO X[e¢] LAKHS IN RELIANCE UPON SECTIONS 42 OF THE COMPANIES ACT, 2013 AND THE RULES MADE
THERUNDER, EACH AS AMENDED, (THE “COMPANIES ACT”) AND THE RULES MADE THERUNDER, EACH AS AMENDED, AND
CHAPTER VI OF THE SECURITIES AND EXCHANGE BOARD OF INDIA (ISSUE OF CAPITAL AND DISCLOSURE REQUIREMENTS)
REGULATIONS, 2018, AS AMENDED (THE “SEBI ICDR REGULATIONS”) BY INOX GREEN ENERGY SERVICES LIMITED (THE “ISSUER”
OR THE “COMPANY”, AND SUCH ISSUE OF EQUITY SHARES, THE “ISSUE”). THE APPLICABLE FLOOR PRICE OF THE EQUITY
SHARES IS ¥ 174.36 PER EQUITY SHARE AND OUR COMPANY MAY OFFER A DISCOUNT OF UPTO 5% OR SUCH PERCENTAGE AS
PERMITTED UNDER THE SEBI ICDR REGULATIONS ON THE FLOOR PRICE, AS APPROVED BY THE SHAREHOLDERS.

Only Qualified Institutional Buyers (“QIBs”) as defined in Regulation 2(1)(ss) of the SEBI ICDR Regulations and which: (a) are not excluded pursuant
to Regulation 179(2)(b) of the SEBI ICDR Regulations; (b) hold a valid and existing registration under the applicable laws in India (as applicable); (c)
are not restricted from participating in the Issue under SEBI ICDR Regulations and other applicable laws and (d) are not prohibited or debarred by
any regulatory authority for buying or selling or dealing in securities or restricted from (“Eligible QIBs”); are eligible to submit this Application Form.
In addition to the above, with respect to the Issue, Eligible QIBs shall consist of (i) QIBs which are resident in India; and (ii) Foreign portfolio investors
participating through Schedule II of the Foreign Exchange Management (Non-Debt Instruments) Rules, 2019, as amended (“FEMA Rules”), the SEBI
FPI Regulations and any other applicable law (other than individuals, corporate bodies and family offices), that are eligible to participate in the Issue
(“Eligible FPIs”). However, except as provided in (ii) above, other non-resident QIBs, in terms of the FEMA Rules, are not permitted to participate in
the Issue. Further, in terms of the Securities and Exchange Board of India (Foreign Venture Capital Investors) Regulations, 2000, as amended, foreign
venture capital investors (“FVCIs”) are not permitted to participate in the Issue. Except as provided herein, other non-resident QIBs, in terms of the
FEMA Rules, are not permitted to participate in the Issue. The Equity Shares offered in the Issue have not been and will not be registered under the
U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”), or the securities laws of any state of the United States and may not be offered or
sold in the United States, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities
Act and any applicable U.S. state securities laws. The Equity Shares offered in the Issue are being offered and sold only outside the United States in
“offshore transactions”, as defined in and in reliance on Regulation S under the U.S. Securities Act (“Regulation S”) and in accordance with the
applicable laws of the jurisdictions where such offers and sales are made. For the selling restrictions in certain other jurisdictions, see “Selling
Restrictions” on page 449. The Equity Shares sold in the Issue are transferable only in accordance with the restrictions described in the sections “Selling
Restrictions” and “Purchaser Representations and Transfer Restrictions” on pages 449 and 458, respectively. preliminary placement document dated
[*], 2026 (the “PPD”).

ONLY ELIGIBLE QIBs ARE PERMITTED TO PARTICIPATE IN THE ISSUE. ELIGIBLE FPIs ARE PERMITTED TO PARTICIPATE
THROUGH THE PORTFOLIO INVESTMENT SCHEME UNDER SCHEDULE II OF THE FEMA RULES READ WITH THE RESTRICTION
SPECIFIED IN THE “ISSUE PROCEDURE” SECTION OF THE PRELIMINARY PLACEMENT DOCUMENT, IN THE ISSUE, SUBJECT TO
COMPLIANCE WITH ALL APPLICABLE LAWS, AND SUCH THAT THE SHAREHOLDING OF ELIGIBLE FPIs IN THE COMPANY DOES
NOT EXCEED SPECIFIED LIMITS AS PRESCRIBED UNDER APPLICABLE LAWS AND THE PRELIMINARY PLACEMENT DOCUMENT
IN THIS REGARD. PURSUANT TO PRESS NOTE NO. 2 (2026 SERIES), DATED MARCH 15, 2026, ISSUED BY THE DEPARTMENT FOR
PROMOTION OF INDUSTRY AND INTERNAL TRADE, GOVERNMENT OF INDIA AND RULE 6 OF THE FEMA RULES, INVESTMENTS
BY AN ENTITY OF A COUNTRY WHICH SHARES LAND BORDER WITH INDIA OR WHERE THE BENEFICIAL OWNER OF SUCH
INVESTMENT IS SITUATED IN OR IS A CITIZEN OF SUCH COUNTRY, MAY ONLY BE MADE THROUGH THE GOVERNMENT
APPROVAL ROUTE, AS PRESCRIBED IN THE FEMA RULES AND SHALL HAVE TO BE IN CONFORMITY WITH THE APPLICABLE
PROVISIONS OF THE FEMA RULES. ALLOTMENTS MADE TO AIFs AND VCFs IN THE ISSUE SHALL REMAIN SUBJECT TO THE RULES
AND REGULATIONS APPLICABLE TO EACH OF THEM RESPECTIVELY. AIFs AND VCFs WHOSE SPONSOR AND MANAGER ARE NOT
INDIAN OWNED AND CONTROLLED IN TERMS OF THE FEMA RULES, OR FVCIs, FOREIGN MULTILATERAL AND BILATERAL
DEVELOPMENT FINANCIAL INSTITUTIONS AND ANY OTHER NON-RESIDENT INVESTORS ARE NOT PERMITTED TO PARTICIPATE
IN THE ISSUE.

To,
The Board of Directors STATUS (Please v)
Inox Green Energy Services Limited FI Scheduled ~ Commercial IC Insurance Companies
Survey Np. 1837 & 1834 at Moje Jetalpur Banks  and  Public
ABS Towers, Second floor, Old Padra Road Financial Institutions
Vadodara, Gujarat, India — 390 007 MF Mutual Funds VCF Venture Capital Funds”™
NIF National Investment Fund FPI Eligible Foreign Portfolio
Respected All, Investor”
IF Insurance Funds AIF Alternative Investment
On the basis of the serially numbered PPD of the Company and subject to Fund ™

the terms and conditions contained in the other sections of the PPD, and in
this Application Form, we hereby submit our Bid for the Allotment of the
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Equity Shares in the Issue on the terms and price indicated below. We SI- Systemically ~ Important OTH Others

confirm that we are an Eligible QIB in terms of Regulation 2(1)(ss) of the NBFC | Non-Banking  Financial (Please specify)
SEBI ICDR Regulations and are not: (a) excluded from making an Companies
application in the Issue pursuant to Regulation 179(2)(b) of the SEBI Total shares currently held by QIB or QIBs belonging to the same group or tfwse who
ICDR Regulations, (b) hold a valid and existing registration under the are under common control. For details of what constitutes “same group” or “common

licable 1 in Indi licabl d icted fi . control”, see “Application Form” under Issue Procedure section of the PPD
applicable laws in India (as applicable) and (c) restricted from participating *Foreign portfolio investors as defined under the Securities and Exchange Board of India

(Foreign Portfolio Investors) Regulati 2019, as led, other than individuals,
corporate bodies and family offices who are not allowed to participate in the Issue.
** Sponsor and Manager should be Indian owned and controlled

in the Issue under the SEBI ICDR Regulations and other applicable laws, including foreign exchange related laws and that we are not a promoter of the Company,
or any person related to the Promoter of the Company, directly or indirectly, as defined in the SEBI ICDR Regulations and the Bid does not directly or indirectly
represent the Promoter or Promoter Group or persons related to the Promoter. Further, we confirm that we do not have any right under a shareholders’ agreement
or voting agreement entered into with the Promoter or Promoter Group, veto rights or right to appoint any nominee director on the Board of directors of the
Issuer.

We confirm that we are either a QIB which is resident in India, or an Eligible FP1. We confirm that we are not an FVCI. We confirm that the bid size / aggregate
number of the Equity Shares applied for by us, and which may be Allocated to us thereon will not exceed the relevant regulatory or approved limits and further
confirm that our Bid does not result in triggering an open offer under the Securities and Exchange Board of India (Substantial Acquisition of Shares and
Takeovers) Regulations, 2011, as amended (“Takeover Regulations”). We further understand and agree that (i) our names, address, contact details, PAN
number and bank account details will be recorded by the Company in the format prescribed in terms of the Companies (Prospectus and Allotment of Securities)
Rules, 2014, as amended (“PAS Rules”); (ii) in the event that any Equity Shares are Allocated to us in the Issue, our names (as proposed Allottees) and the
percentage of our post-Issue shareholding in the Company will be disclosed in the Placement Document pursuant to the requirements under Form PAS-4 of the
PAS Rules; and (iii) in the event that Equity Shares are Allotted to us in the Issue, the Company will place our name in the register of members of the Company
as a holder of such Equity Shares that may be Allotted to us and in the Form PAS-3 filed by the Company with the Registrar of Companies, Gujarat at
Ahmedabad (the “RoC”) as required in terms of the PAS Rules. Further, we are aware and agree that if we, together with any other Eligible QIBs belonging to
the same group or under common control, are Allotted more than 5% of the Equity Shares in the Issue, the Company will disclose our name, along with the
name of such other Allottees and the number of Equity Shares Allotted to us and to such other Allottees and the pre Issue and post Issue shareholding pattern
of the Company, on the website of National Stock Exchange of India Limited and the BSE Limited (together referred to as the “Stock Exchanges”), and we
consent to such disclosure. In addition, we confirm that we are eligible to invest in Equity Shares under the SEBI ICDR Regulations, Reserve Bank of India
circulars and other applicable laws. We specifically confirm that our Bid for the Allotment of the Equity Shares is not in violation to the amendment made to
Rule 6(a) of the FEMA Rules by the Central Government on April 22, 2020.

We confirm, that we have a valid and existing registration under applicable laws and regulations of India, and undertake to acquire, hold, manage or dispose of
any Equity Shares that are Allotted to us in accordance with Chapter VI of the SEBI ICDR Regulations and undertake to comply with the SEBI ICDR
Regulations, and all other applicable laws, including any reporting obligations and the terms and conditions mentioned in the Preliminary Placement Document
and this Application Form. We confirm that, in relation to our application, each foreign portfolio investor (“FPI”) as defined under the Securities and Exchange
Board of India (Foreign Portfolio Investors) Regulations, 2019, as amended (other than individuals, corporate bodies and family offices), and including persons
who have been registered under these regulations (such FPIs, “Eligible FPIs”), have submitted separate Application Forms and asset management companies
or custodians of mutual funds have specified the details of each scheme for which the application is being made along with the price and number of Equity
Shares Bid for under each such scheme. We undertake that we will sign and/or submit all such documents, provide such documents and do all such acts, if any,
necessary on our part to enable us to be registered as the holder(s) of the Equity Shares that may be Allotted to us. We confirm that the signatory is authorized
to apply on behalf of the Bidder and the Bidder has all the necessary approvals for applying in the Issue. We note that the Board of Directors of the Company,
or any duly authorized committee thereof, is entitled, in consultation with Emkay Global Financial Services Limited (the “LM?”), in their sole discretion, to
accept or reject this Application Form without assigning any reason thereof. We hereby agree to accept the Equity Shares that may be Allocated to us pursuant
to the Confirmation of Allocation Note (“CAN”) and request you to credit the same to our beneficiary account as per the details given below, subject to receipt
of this Application Form and Bid Amount towards the Equity Shares that may be Allocated to us. The Bid Amount payable by us for the Equity Shares applied
for in the Issue has been/will be remitted to the designated bank account set out in this Application Form only through electronic mode, along with this duly
completed Application Form prior to or on the Issue Closing Date and such Bid Amount has been/will be transferred from a bank account maintained in our
name. We acknowledge and agree that we shall not make any payment in cash, demand draft or cheque. We are aware that Allocation and Allotment in the
Issue shall be at the sole discretion of the Company, in consultation with the LM; and in the event that (i) Equity Shares that we have applied for are not Allotted
to us in full or at all, and/or (ii) the Bid Amount is in excess of the amount equivalent to the product of the Equity Shares that will be Allocated to us and the
Issue Price, or (iii) the Company is unable to issue and Allot the Equity Shares offered in the Issue or (iv) if we withdraw the Bid before Issue Closing Date, or
(v) if there is a cancellation of the Issue, the Bid Amount or a portion thereof, as applicable, will be refunded to the same bank account from which the Bid
Amount has been paid by us. Further, we agree to comply with the rules and regulations that are applicable to us, including in relation to the lock-in and
transferability requirements. In this regard, we authorize the Company to issue instructions to the depositories for such lock-in and transferability requirements,
as may be applicable to us.

By signing and/or submitting this Application Form, we hereby confirm and agree (i) that the representation, warranties, acknowledgments and agreements as
set forth in the sections of the PPD titled “Notice to Investors”, “Representations by Investors”, “Issue Procedure”, “Selling Restrictions” and “Purchaser
Representations and Transfer Restrictions” and (ii) the terms, conditions and agreements mentioned herein are true and correct and acknowledge and agree that
these representations and warranties are given by us for the benefit of the Company and the LM, each of which are entitled to rely on and are relying on these
representations and warranties in consummating the Issue.

By signing and/or submitting this Application Form, we hereby further represent, warrant, acknowledge and agree as follows: (1) we have been provided a
serially numbered copies of the PPD and the Application Form and have read it in its entirety including in particular, the ‘Risk Factors’ therein and we have
relied only on the information contained in the PPD and not on any other information obtained by us either from the Company, the LM or from any other source,
including publicly available information; (2) we will abide by the PPD and the Placement Document (when provided), this Application Form, the CAN, when
issued, and the terms, conditions and agreements contained therein; (3) that if Equity Shares are Allotted to us pursuant to the Issue, we shall not sell such
Equity Shares, otherwise than on the floor of a recognised stock exchange in India for a period of one year from the date of Allotment; (4) we will not have the
right to withdraw our Bid or revise our Bid downwards after the Issue Closing Date; (5) we will not trade in the Equity Shares credited to our beneficiary
account maintained with the Depository Participant until such time that the final listing and trading approvals for the Equity Shares are issued by the Stock
Exchanges; (6) Equity Shares shall be Allocated and Allotted at the sole and absolute discretion of the Company in consultation with the LM and the submission
of this Application Form and payment of the corresponding Bid Amount by us does not guarantee any Allocation or Allotment of Equity Shares to us in full or
in part; (7) in terms of the requirements of the Companies Act, upon Allocation, the Company will be required to disclose our names and the percentage of our
post-Issue shareholding of the proposed Allottees in the Placement Document; however, disclosure of such details in relation to us in the Placement Document
will not guarantee Allotment to us, as Allotment in the Issue shall continue to be at the sole discretion of the Company, in consultation with the LM; (8) the
number of Equity Shares Allotted to us pursuant to the Issue, together with other Allottees that belong to the same group or are under common control as us,
shall not exceed 50% of the Issue. For the purposes of this representation and warranty: The expression ‘belong to the same group’ shall derive meaning from
Regulation 180(2) of the SEBI ICDR Regulations i.e. entities where (i) any of them controls, directly or indirectly, through its subsidiary or holding company,
not less than 15% of the voting rights in the other; (ii) any of them, directly or indirectly, by itself, or in combination with other persons, exercise control over
the others; or (iii) there is a common director, excluding nominee and independent directors, amongst the Eligible QIBs, its subsidiary or holding company and
any other Eligible QIB; and ‘control” shall have the same meaning as is assigned to it under Regulation 2(1)(e) of the Takeover Regulations; (9) We agree to
accept the Equity Shares applied for, or such lesser number of Equity Shares as may be Allocated to us, subject to the provisions of the memorandum of
association and articles of association of the Company, applicable laws and regulations, the terms of the PPD and the Placement Document, this Application
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Form, the CAN upon its issuance and the terms, conditions and agreements mentioned therein and request you to credit the same to our beneficiary account
with the Depository Participant as per the details given below.

We acknowledge that the Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities Act or the securities laws of any
state of the United States and may not be offered or sold within the United States except pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the U.S. Securities Act and applicable U.S. state securities laws. By signing this Application Form and checking the applicable
box above, we hereby represent, warrant, acknowledge and agree that we are located outside the United States and purchasing the Equity Shares in an
“offshore transaction” as defined in and in reliance on Regulation S and the applicable laws of the jurisdictions where such offers and sales are made,
and that we are not submitting this Application Form as a result of any 'directed selling' efforts (as defined in Regulation S). We confirm that we have
read and agree with the representations, warranties and agreements contained in “Selling Restrictions” and “Purchaser Representations and Transfer Restrictions”
of the PPD.

By signing and/or submitting this Application Form, we further represent, warrant and agree that we have such knowledge and experience in financial and
business matters that we are capable of evaluating the merits and risks of the prospective investment in the Equity Shares and we understand the risks involved
in making an investment in the Equity Shares. No action has been taken by us or any of our affiliates or representatives to permit a public offering of the Equity
Shares in any jurisdiction. We satisfy any and all relevant suitability standards for investors in Equity Shares, have the ability to bear the economic risk of our
investment in the Equity Shares, have adequate means of providing for our current and contingent needs, have no need for liquidity with respect to our investment
in Equity Shares and are able to sustain a complete loss of our investment in the Equity Shares. We acknowledge that once a duly filled Application Form,
whether signed or not is submitted by an Eligible QIB, and the Bid Amount has been transferred to the Escrow Account, such Application Form constitutes an
irrevocable offer and cannot be withdrawn or revised downwards after the Issue Closing Date. In case Bids are being made on behalf of the Eligible QIB and
this Application Form is unsigned, we confirm that we are authorized to submit this Application Form and provide necessary instructions for transfer of the
Application Amount to the Escrow Account, on behalf of such Eligible QIB.

BIDDER DETAILS (In Block Letters)

NAME OF BIDDER*
NATIONALITY

REGISTERED
ADDRESS

CITY AND CODE

COUNTRY

PHONE NO. FAX NO.

EMAIL ID MOBILE NO.

FOR FPIs** SEBI FPI REGISTRATION NO.

FOR MF SEBI MF REGISTRATION NO.

FOR AIFs*** SEBI AIF REGISTRATION NO.

FOR VCFs*** SEBI VCF REGISTRATION NO.

FOR SI-NBFC RBI REGISTRATION DETAILS

FOR INSURANCE

COMPANIES IRDAI REGISTRATION DETAILS

FOR PENSION FUNDS |PFRDA REGISTRATION DETAILS

*Name should exactly match with the name in which the beneficiary account is held. Application Amount payable on Equity Shares applied for by joint holders shall be paid from the bank
account of the person whose name appears first in the application. Mutual Fund bidders are requested to provide details of the bids made by each scheme of the Mutual Fund. Each Eligible
FPl is required to fill a separate Application Form. Further, any discrepancy in the name as mentioned in this Application Form with the depository records would render the application
invalid and liable to be rejected at the sole discretion of the Issuer and the LM.

** In case you are an FPI holding a valid certificate of registration and eligible to invest in the Issue, please mention your SEBI FPI Registration Number.

*** Allotments made to AIFs and VCFss in the Issue are subject to the rules and regulations that are applicable to each of them respectively, including in relation to lock-in requirement.
AIF’s and VCFs should independently consult their own counsel and advisors as to investment in and related matters concerning the Issue.

We are aware that the number of Equity Shares in the Company held by us, together with the number of Equity Shares, if any, Allotted to us in the Issue will be
aggregated to disclose our percentage of post-Issue shareholding in the Company in the Placement Document in line with the requirements under the form PAS-
4 of the PAS Rules, as amended. For such information, the LM has relied on the information provided by the Registrar for obtaining details of our shareholding
and we consent and authorize such disclosure in the Placement Document.

DEPOSITORY ACCOUNT DETAILS
Depository Name National Securities Depository Limited Central Depository Services (India) Limited
Depository Participant Name
DP D VN T [T T ] [ T T T T T T T T T T T T T°1
Beneficiary Account Number | | | | | | | (16-digit beneficiary A/c. No. to be mentioned above)

The demographic details like address, bank account details etc., will be obtained from the Depositories as per the beneficiary account given above. However, for
the purposes of refund, if any, only the bank details as mentioned below, from which Bid Amount has been remitted for the Equity Shares applied for in
the issue will be considered.

PAYMENT DETAILS
REMITTANCE BY WAY OF ELECTRONIC FUND TRANSFER
By 3.30 p.m. (IST), September [e], 2026

BANK ACCOUNT DETAILS FOR PAYMENT OF BID AMOUNT THROUGH ELECTRONIC FUND TRANSFER
Inox Green Energy Services Limited - QIP

Name of the Account Account Type Escrow account
Escrow Account
Address of the . .
.. Capital Market Division, 163, 5" Floor, H.T. Parekh Marg,
NamelofBank ICICI Bank Limited g;‘:l;(ch Giride Backbay Reclamation, Churchgate, Mumbai — 400 020
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Account No. 000405167355 [TFsC [1C1C0000004
Company LEI 335800D2ZSZBON3 74111

Number

Teleph Number +91-265-6198100

Email Id investor@inoxgreen.com

The Bid Amount should be transferred pursuant to the Application Form within the Issue Period. Payment of the entire Bid Amount must be made along with the
Application Form, only by way of electronic fund transfers in favor of “Inox Green Energy Services Limited - QIP Escrow Account”, on or before the closure of
the Issue Period i.e. within the Issue Closing Date. The payment for subscription to the Equity Shares to be allotted in the Issue shall be made only from the bank
account of the person subscribing to the Equity Shares and in case of joint holders, from the bank account of the person whose name appears first in the Application
Form. You are responsible for the accuracy of the bank details mentioned below. You are aware that the successful proceeding of refunds, if any, shall be dependent
on the accuracy of the bank details provided by you. The Company and the LM shall not be liable in any manner for refunds that are not processed due to incorrect
bank details.

RUPEE BANK ACCOUNT DETAILS (FOR REMITTANCE)

Bank Account Number IFSC Code
Bank Name Bank Branch Address
NO. OF EQUITY SHARES BID FOR PRICE PER EQUITY SHARE (RUPEES)
(In Figures) | (In Words) (In Figures) (In Words)

TOTAL BID AMOUNT (RUPEES)
(In Figures) [ (In Words)

DETAILS OF CONTACT PERSON

Name:
Address:

Tel. No: | Fax No: |
Email: | Mobile No. |

OTHER DETAILS ENCLOSURES ATTACHED (attached/certified
true copy of the following)

Copy of the PAN Card or PAN Allotment letter*

FIRC

Copy of the SEBI registration certificate as

Eligible FPI

Copy of the SEBI registration certificate as an

AIF

Copy of the SEBI registration certificate as a

VCF

Copy of the SEBI registration certificate as a

Mutual Fund

Copy of notification as a public financial

institution

Intimation of being part of the same group

Copy of the IRDA registration certificate

Certified true copy of power of attorney

Certified copy of the certificate of registration

issued by the RBI as an SI-NBFC/ a scheduled

commercial bank/public financial institution

O Others, please specify

*Please note that the Bidder should not submit the GIR number or any other identification number instead of the PAN, unless the Bidder is exempted from requirement of obtaining a PAN

under the Income-tax Act, 2025, as the application is liable to be rejected on this ground.

Note 1: Capitalized terms used but not defined herein shall have the same meaning as ascribed to them in the PPD and Placement Document, unless specifically defined herein.

Note 2: The Application Form is liable to be rejected if any information provided is incomplete or inadequate, at the discretion of the Company in consultation with the LM.

Note 3: The duly filed Application Form along with all enclosures shall be submitted to the LM either through electronic form at the email mentioned in the PPD or through

physical delivery at the address mentioned in the PPD.

PAN*
Legal Entity Identifier Code
Date of Application

Signature of Authorized Signatory

o000 O O O O OO0

The Application Form, the PPD sent to you and the Placement Document which will be sent to you, either in physical form or in electronic form or both, are specific to you and you may
not distribute or forward the same and are subject to disclaimers and restrictions contained in or accompanying these documents.
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