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Registered Office: 301, ABS Towers, Old Padra Road, Vadodara 390007, Gujarat 

Telephone: 0265-6198111, Fax: 0265-2310312 
Email id: investors@inoxclean.com 

 
Notice of 8th Annual General Meeting 

 
NOTICE is hereby given that the 8th Annual General Meeting (AGM) of the Members of Inox 
Clean Energy Limited (formerly known as Nani Virani Wind Energy Private Limited) will 
be held at Registered Office of the Company situated at 301, ABS Tower Old Padra Road, Vadodara, 
Gujarat, India, 390007 on Tuesday, the 30th day September, 2025 at 01:30 P.M. to transact the 
following business:  
 
ORDINARY BUSINESS 
 
1. Adoption of Financial Statements 

 
To receive, consider and adopt: 
 
a. Audited Standalone Financial Statements of the Company for the Financial Year ended 31st 

March, 2025, the reports of the Board of Directors and Auditors thereon; and 
 
b. Audited Consolidated Financial Statements of the Company for the Financial Year ended 31st 

March, 2025 and the report of the Auditors thereon. 
 

2. To appoint a Director in place of Shri Akhil Jindal who retires by rotation and being 
eligible and has offered himself for re-appointment. 

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

 
“RESOLVED THAT pursuant to the provisions of Section 152 and all other applicable provisions, 
if any, of the Companies Act, 2013 read with the Rules framed thereunder (including any statutory 
modification(s) or re-enactment(s) thereof for the time being in force) consent of the Members of 
Company be and is hereby accorded for re-appointment of Shri Akhil Jindal (DIN: 00010717) who 
retires by rotation at this Annual General Meeting and being eligible who has offered himself for re-
appointment, as a Director of the Company liable to retire by rotation.” 

 
 

 
By Order of the Board of Directors 

 
 
 
                                                                                                                                                                   Sd/- 

Date:  8th September, 2025                        Priyanka Sharma 
Place: Noida                 Company Secretary 

 
 

  

mailto:investors@inoxclean.com


Notes: 

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

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

 
3. Appointment / Re-appointment of Director: 
 

The information required to be provided as per the Secretarial Standard (SS-2) issued by the 
Institute of Company Secretaries of India in respect of Director/s being appointed / re-appointed is 
given herein below:  
 
Name of Director Shri Akhil Jindal 

Date of Birth and Age 1st December, 1969; 55 years 

Date of first appointment on the Board 1st March,2025 

Directors Identification Number 00010717 

Qualification He holds a post graduate diploma in management from 

Indian Institute of Management, Bangalore.  

Experience / Expertise in Specific 

Functional Area 

He has more than two decades of experience in finance, 

strategy and management. etc. 

 
He was previously associated with Welspun 
Enterprises Limited and is currently the group chief 
financial officer of Inox Wind Limited and Gujarat 
Fluorochemicals Limited  

Directorship held in other Companies Nil 

Membership / Chairmanship of other 

Companies 

Nil 

The Number of Meetings of the Board 

attended during the year 

01 

Remuneration last drawn N.A 

Relationship with other Directors, 

Manager and other Key Managerial 

Personnel of the Company  

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

Shareholding in the Company Nil 

Terms & Conditions of 
appointment/re-appointment along 
with details of remuneration sought to 
be paid 
 

Re-appointment as a Director, liable to retire by 

rotation. 

 
 



4. Members desiring any relevant information on the accounts at the Annual General Meeting are 
requested to write to Ms. Priyanka Sharma, Company Secretary at least seven days in advance at 
its Registered Office, so as to enable the Company to keep the information ready. 

 
5. Members / Proxies are requested to bring their filled in Attendance Slip and their copy of Annual 

Report to the Meeting. 
 
6. Corporate Members intending to send their Authorised Representative(s) to attend the Annual 

General Meeting are requested to send duly certified copy of the Board Resolution authorizing 
such representative(s) to attend and vote at the Annual General Meeting. 

 
7. The relevant documents referred to in the accompanying Notice of Meeting are open for       

inspection by the Members of the Company at the Registered Office of the Company on all working 
days (except Saturdays, Sundays and Public Holidays) between 11.00 A.M. to 01.00 P.M. upto the 
date of this Meeting. 

 
  

By Order of the Board of Directors 

 
 
                                                                                                                                                                      Sd/- 

Date:  8th September, 2025                        Priyanka Sharma 
Place: Noida                 Company Secretary 
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PROXY FORM 
 

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

 
 

8th Annual General Meeting – 30th September, 2025 

 

Name of the 
Member(s)       

:  

   

Registered Address                :  

   

E-mail ID                                  :  

   

Folio No./ Client ID :                

   

DP ID :                

 

 

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

 

Name: 
________________________________ 

E-mail 
ID:________________________________ 

Address:______________________________________________________________
__ 

________________________________ Signature:___________________________ 

Or failing him/ her 

Name: 
__________________________________ 

E-mail 
ID:__________________________ 

Address:______________________________________________________________ 

______________________________________ Signature:_____________________ 

Or failing him/ her 

Name: 
_________________________________ 

E-mail 
ID:_______________________________ 

Address:______________________________________________________________ 

mailto:investors@inoxclean.com


                                                                       

 Signature:______________________    

  

as my / our proxy to attend and vote (on a poll) for me / us and on my / our behalf at the 8th Annual 
General Meeting of the Company, to be held on Tuesday, 30th day of September, 2025, at 01:30 P.M. at 
the registered office at 301, ABS Tower Old Padra Road, Vadodara-390007, Gujarat, India, and at any 
adjournment thereof in respect of such resolutions as are indicated below. 

Resolution  

Number 

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

For Against Abstain 

Ordinary Business 

1. Adoption of the Audited Standalone & Consolidated 
Financial Statements of the Company for the Financial Year 
ended 31st March, 2025, the reports of the Board of Directors 
and Auditors thereon. (Ordinary Resolution) 

   

2. Appointment of Director in place of Shri Akhil Jindal, who 
retires by rotation and, being eligible, seek re-appointment. 
(Ordinary Resolution) 

   

 

Signed this _____________day of _____________2025.  

 

____________________                                     _________________________ 

Signature of Shareholder    Signature of Proxy Holder(s) 

 

 

Notes:  

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

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

 
 
 
 
 
 
 
 

 

 

 

 

 

Affix a 
Revenue 
Stamp 
not less 
than Re. 1 
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ATTENDANCE SLIP OF ANNUAL GENERAL MEETING 

8th Annual General Meeting- 30th September, 2025 

 

Regd. Folio No  

DP ID  

Client ID/Ben. A/C  

No. of Shares held  

 

I certify that I am a registered shareholder/proxy for the registered Shareholder of the Company and 
hereby record my presence at the 8th Annual General Meeting of the Company held on Tuesday, 30th 
day September, 2025, at 01:30 P.M. at 301, ABS Tower Old Padra Road, Vadodara-390007, Gujarat. 

 

 

 

___________________________                                         ________________________ 

 

Member’s/Proxy’s name in Block Letters           Member’s/Proxy’s Signature 

 

Note: Please fill this attendance slip and hand it over at the entrance of the hall. 
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Route map 
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Inox Clean Energy Limited  
 

BOARD’S REPORT 
 
To the Members of  
 
INOX CLEAN ENERGY LIMITED 
 
Your Directors take pleasure in presenting to you their Eighth Annual Report for the Financial Year 
ended 31st March, 2025. 
 
1. FINANCIAL RESULTS 
 

The financial performance of your Company for the Financial Year ended 31st March, 2025 is 
highlighted below: 

(Rs. in Lakhs) 

 

* The Company was exempted from preparing Consolidated Financial Statements under Rule 6 of the 
Companies (Accounts) Rules. 

 
2. CONSOLIDATED FINANCIAL STATEMENTS 
           

As per applicable provisions of the Companies Act, 2013 (hereinafter referred to as “the Act”) read 
with the Rules issued thereunder, the Consolidated Financial Statements of the Company for the 
Financial Year 2024-25 have been prepared in compliance with applicable Indian Accounting 
Standards (Ind AS) prescribed under Section 133 of the Act and other recognized accounting 
practices and policies to the extent applicable and on the basis of audited financial statements of 
the Company, its subsidiaries and associate companies, as approved by the respective Board of 
Directors.  

 
The Consolidated Financial Statements together with the Independent Auditor’s Report form part 
of this Annual Report. The Audited Standalone and Consolidated Financial Statements for the 
Financial Year 2024-25 shall be laid before the Annual General Meeting for approval of the 
Members of the Company.  

         
3. SHARE CAPITAL AND DEBENTURES 
 

Authorised Share Capital: 
 
As on 1st April, 2024, the Authorised Share Capital of the Company stood at Rs. 22,01,00,000 /- 
(Rupees Twenty Two Crore One Lakh only) divided into 2,20,10,000 (Two Crore Twenty Lakh and 
Ten Thousand) Equity Shares of Rs. 10/- (Rupees Ten only) each. 
 
During the year under review, pursuant to resolution passed by the Members of the Company in 
Extra-ordinary General Meeting held on 15th November, 2024, increased the Authorised Share 
Capital of the Company from the existing Rs. 22,01,00,000/- (Rupees Twenty-Two Crore and One 

S. 
No. 

Particulars Standalone  Consolidated 

  
 

 2024-25   2023-24  2024-25 2023-24* 

I. Revenue from Operations 
(Net of Taxes) 

7,772.28 2,441.01 8,186.56 - 

II. Other Income 442.55 11.08 951.94 - 

III. Total Revenue (I+II) 8,214.83 2,452.10 9,138.50 - 

IV. Total Expenses 4,772.29 3,780.37 5,536.12 - 

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

3,442.53 (1,328.27) 3,602.38 - 

VI. Tax Expenses 867.41 (365.99) 928.31 - 

VII. Profit/ (Loss) after tax for 
the period/ year (V-VI) 

2,575.12 (962.28) 2,674.08 - 



 

 

Lakh only) divided into 2,20,10,000 (Two Crore Twenty Lakh and Ten Thousand) Equity Shares of 
Rs. 10/- (Rupees Ten only) each to Rs.100,00,00,000/- (Rupees One Hundred Crore only) divided 
into 10,00,00,000 (Ten Crore) Equity Shares of Rs. 10/- (Rupees Ten only) each by creating 
7,79,90,000 (Seven Crore Seventy Nine Lakh and Ninety Thousand) Equity Shares of Rs.10/- 
(Rupees Ten only) each. 
 
During the year under review, the face value of Equity shares was sub-divided from Rs.10/- per 
share to Re.1/- per share pursuant to resolution passed by the members of the Company in Extra-
ordinary General Meeting held on 29th November, 2024. To reflect the sub-division of the face value 
of the equity shares of the Company, the Authorised Share Capital was changed from 10,00,00,000 
equity shares of face value of Rs.10/- each into 100,00,00,000 Equity Shares of face value of Re.1/- 
each. 
 
As on 31st March, 2025, the Authorised Share Capital of the Company stood at Rs. 100,00,00,000/- 
(Rupees One Hundred Crore only) divided into 100,00,00,000 (One Hundred Crore) Equity Shares 
of Re. 1/- (Rupee One only) each. 
 
Post the closure of financial year, the the Authorised Share Capital of the Company was further 
increased, pursuant to resolution passed by the Members of the Company in Extra-ordinary General 
Meeting held on 15th May, 2025, from the existing Rs.100,00,00,000/- (Rupees One Hundred Crore 
only) divided into 100,00,00,000 (Hundred Crore) Equity Shares of Re. 1/- (Rupee One only) each 
to Rs.115,00,00,000/- (Rupees One Hundred Fifteen Crore only) divided into 115,00,00,000 (One 
Hundred Fifteen Crore) Equity Shares of Re. 1/- (Rupee One only) each by creating 15,00,00,000 
(Fifteen Crore) Equity Shares of Re.1/- (Rupee One only) each. 
 
As on this report, the Authorised Share Capital of the Company stands at Rs.115,00,00,000/- 
(Rupees One Hundred and Fifteen Crore only) divided into 115,00,00,000 (One Hundred and 
Fifteen Crore) Equity Shares of Re. 1/- (Rupee One only) each. 
 
Paid-up Share Capital: 
 
As on 1st April, 2024, the Paid-up Share Capital of the Company stood at Rs. 21,39,00,000/- 
(Rupees Twenty One Crore Thirty Nine Lakhs) divided into 2,13,90,000 equity shares of Rs. 10/- 
each. 
 
During the year under review, the Company on 28th November, 2024, allotted in aggregate 
6,86,10,000 (Six Crore Eighty-Six lakh Ten thousand only) fully paid-up equity shares of the face 
value of Rs. 10/- each of the Company upon conversion of 63,900–2% Unsecured, Unlisted 
Compulsorily Convertible Debentures (CCDs) alongwith unpaid interest accrued on CCDs, at par, 
to Inox Green Energy Services Limited, aggregating upto Rs. 68.61 Crore (Rupees Sixty-Eight Crore 
and Sixty-One Lakh only). 
 
During the year under review, the Company on 6th December, 2024, 17th December, 2024 and 29th 
March, 2025, allotted in aggregate 81,55,294 (Eighty One Lakh  Fifty Five Thousand Two Hundred 
And Ninety Four Only) fully paid-up equity shares of the face value of Rs. 1/- each of the Company 
(‘Equity Shares’) at a price of Rs. 111/- (Rupees One Hundred and Eleven only) per Equity Share 
inclusive of a premium of Rs. 110/- (Rupees One Hundred and ten only) per Equity Share, to the 
identified Non-Promoter investors, for cash consideration aggregating upto Rs. 90.52 Crore 
(Rupees Ninety  Crore and Fifty two Lakh only) by way of a preferential issue through private 
placement. 
 

Post the above allotments, the Paid-up Share Capital of the Company as on 31st March, 2025 stood 
at Rs.90,81,55,294/- (Rupees Ninety Crore Eighty One Lakh Fifty Five Thousand Two Hundred and 
Ninety Four only) divided into 90,81,55,294 (Ninety Crore Eighty One Lakh Fifty Five Thousand 
Two Hundred and Ninety Four only) equity shares of Re.1/- each. 

  
4. Change in control of our Company 

 
Pursuant to the Share Purchase Agreement dated 21st March, 2024, Inox Green Energy Services 
Limited (“IGESL”), transferred 90,000,000 equity shares of face value of Rs.10/- each (amounting 
to 100% of the equity share capital of the Company), including the beneficial interest of the equity 



 

 

shares held by a nominee of IGESL, to IGREL Renewables Limited (“IGREL-R”) on 29th November, 
2024. Thereafter, on 30th November, 2024, IGREL-R transferred its shareholding (including the 
beneficial interest of the equity shares held by a nominee of IGREL-R and excluding 100,000 equity 
shares of face value of Rs.10/- each which were transferred to Ms. Khushbu Garg) to Shri Devansh 
Jain (jointly with Ms. Avarna Jain), Shri Vivek Kumar Jain (jointly with Mrs. Nandita Jain) and Ms. 
Nandita Jain (jointly with Shri Vivek Kumar Jain). Subsequently, on 1st April, 2025, Shri Vivek 
Kumar Jain (jointly with Ms. Nandita Jain) and Ms. Nandita Jain (jointly with Shri Vivek Kumar 
Jain) have transferred their shareholding in our Company to Shri Devansh Jain (jointly with Ms. 
Avarna Jain).  
 
As on date of this report, Shri Devansh Jain and Ms. Avarna Jain are Promoters of our Company.  
 

5. INITIAL PUBLIC OFFERING 
 
 The Board of Director of the Company and the Shareholders of the Company vide their meetings 

held on 5th May, 2025 and 15th May, 2025 respectively, approved the proposal to undertake an Initial 
Public Offer (IPO) of the equity shares of face value of Re.  1/- each of the Company (“Equity 
Shares”) up to an aggregate amount of Rs. 7,000 Crore, by way of a fresh issuance of Equity Shares, 
out of the Authorized Share Capital of the Company (“Fresh Issue”) and/or an Offer for Sale of 
Equity Shares by certain existing shareholders (“Selling Shareholders”) (“Offer for Sale” and 
together with the Fresh Issue, the “Offer”).  

 
 The Company intends to undertake the Offer and list its Equity Shares on one or more of the 

recognised stock exchanges in India at an opportune time in consultation with the Book Running 
Lead Managers appointed for the Offer and other advisors to be appointed for the Offer and subject 
to applicable regulatory and other approvals, to the extent necessary.  

  
6. EMPLOYEE STOCK OPTION SCHEME 
 

With the objective of motivating key employees of the Company, its subsidiaries/ holding company/ 
group companies including associate companies for their contribution to sustained corporate 
growth, fostering an employee ownership culture, retaining top talent in a competitive environment 
and  aligning individual goals with the overall objectives of the Company, the Board of Directors of 
the Company at its  meeting held on 5th May, 2025, approved the introduction of an employee stock 
option scheme namely ‘Inox Clean - Employee Stock Option Scheme 2025’ (“ESOS 2025”/ 
“Scheme”). 
 
The Scheme provided for the grant of upto 1,80,00,000 (One Crore Eighty Lakh) options in one or 
more tranches, from time to time, which are exercisable into not more than 1,80,00,000 (One Crore 
Eighty Lakh) equity shares of face value of Re. 1/- (Rupee One) each, fully paid up, for present and 
future grants, subject to adjustment with regards to various corporate actions like bonus etc. which 
the Company may come out with.  
 
The shareholders of the Company approved the said Scheme by at their Extra-ordinary General 
Meeting held on 15th May, 2025.  
 
No Options were granted under the aforesaid Scheme as on this report. There has been no material 
change in the Scheme post its implementation. The Scheme is in compliance of Securities and 
Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021 
(“SEBI SBEBSE Regulations”). 
 

7. CHANGE OF NAME AND CONVERSION INTO PUBLIC COMPANY 
 
During the year under review, pursuant to the approval of the Board of Directors and the Members 
of the Company and upon receipt of approval from the Registrar of Companies, Ministry of 
Corporate Affairs, the name of the Company was changed from “Nani Virani Wind Energy Private 
Limited” to “Inox Clean Energy Private Limited” with effect from 3rd January, 2025. Subsequently, 
the Company was converted into a Public Limited Company and the Registrar of Companies, vide 
fresh certificate of incorporation dated 9th April, 2025, approved the change in status of the Company 
from a private limited company to a public limited company. 
 



 

 

8. DETAILS OF DEBENTURES  
 
During the year under review, 63,900-Unsecured, Unlisted, Compulsorily Convertible Debentures 
of Rs. 10,00,000 (Rupees Ten Lakh only) each [ISIN: INE0H7Ko8010] which were allotted on 20th 
March, 2021, for cash consideration at par, amounting to Rs.63.90 Crore alongwith the interest 
accrued thereon were fully converted into 6,86,10,000 equity shares of Rs.10/- each on 28th 
November, 2024. As a result, these debentures have been extinguished. 
 

As on date, the Company has no outstanding debentures. 
 
9. DIVIDEND 
 

No dividend has been recommended by the Board of Directors for the financial year ended 31st 
March, 2025. 

 
10. TRANSFER TO RESERVES 
 

During the year under review, the Company has not transferred any amount to General Reserves. 
 
11. TRANSFER OF AMOUNT TO INVESTOR EDUCATION AND PROTECTION FUND 
 

During the year under review, the Company was not required to transfer any amount to the Investor 
Education and Protection Fund (“IEPF”) established by the Central Government.  

 
12. DIRECTORS AND KEY MANAGERIAL PERSONNEL 
 

Except as mentioned below, there was no change in the composition of the Board of Directors and 
Key Managerial Personnel of the Company:  
 
Shri V. Sankaranarayanan (DIN:01184654), Independent Director resigned from the Board of the 
Company w.e.f. 14th November, 2024 due to personal reasons. 
 
During the year under review, the Board of Directors of the Company in their meeting held on 27th 
February, 2025, appointed Shri Devansh Jain (DIN:01819331) & Shri Akhil Jindal (DIN:00010717) 
as Additional Directors of the Company w.e.f. 1st March, 2025. The shareholders of the Company 
have approved their appointments through an Extra-ordinary General Meeting held on 15th May, 
2025. 
 
Subsequent to the closure of the year under review, the Board of Directors of the Company in their 
meeting held on 5th May, 2025, approved the appointment of: 
 
i. Shri Sunil Jain (DIN:02967042) as Additional Director, in the capacity of Independent 

Director, on the Board of the Company, for an initial term of 1 (one) year w.e.f. 15th May, 2025; 
 

ii. Shri Mohit Bhargava (DIN:07941760) as Additional Director, in the capacity of Independent 
Director, on the Board of the Company, for an initial term of 1 (one) year w.e.f. 15th May, 2025; 
and  
 

iii. Ms. Bindu Saxena (DIN:00167802) as Additional Director, in the capacity of Independent 
Director, on the Board of the Company, for an initial term of 5 (five) years w.e.f. 15th May, 2025 

 
The shareholders of the Company have approved their appointments through resolutions passed in 
their Extra-ordinary General Meeting held on 15th May, 2025. 
 
Shri Bharat Nareshkumar Saxena (DIN: 08040929) was appointed by the Board of Directors of the 
Company in their meeting held on 14th May, 2025 as a Whole-time Director and Chief Executive 
Officer of the Company for a period of 3 (three) years with effect from 15th May, 2025. His 
appointment was approved by the shareholders through an Extra-ordinary General Meeting held 
on 15th May, 2025. 
 



 

 

Shri S.K. Mathusudhana (DIN: 10055982) and Shri Shailendra Tandon (DIN:07986682) resigned 
from the Board of the Company w.e.f. 16th May, 2025 due to personal reasons. 
 
Shri Sukant Gupta was appointed as Chief Financial Officer of the Company w.e.f. 15th May, 2025. 
He is also designated as Key Managerial Personnel of the Company. Ms. Priyanka Sharma is acting 
as a Company Secretary & Compliance Officer and Key Managerial Personnel of the Company. 
 
Your directors recommend appointment/ re-appointment of the following Directors: 
 
Shri Akhil Jindal (DIN: 00010717) is liable to retire by rotation at the ensuing Annual General 
Meeting of the Company and being eligible have offered himself for re-appointment. 
 
Necessary information in respect of Director seeking appointment /re-appointment and his brief 
resume pursuant to the Secretarial Standards on General Meetings is provided in the Notice of the 
Annual General Meeting forming part of this Annual Report. 
 
Particulars of shares held by Non-Executive Directors 

 
Name of Non-Executive Director No of shares held % of total share holding 

Shri Devansh Jain 89,90,00,000 98.99 

Shri Akhil Jindal Nil Nil 
         
13. DECLARATION OF INDEPENDENCE 

 
Shri Sunil Jain, Shri Mohit Bhargava and Ms. Bindu Saxena, Independent Directors of the Company 
have given the declaration and confirmation to the Company as required under Section 149(7) of 
the Companies Act, 2013 and Regulation 25(8) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 confirming that they meet the criteria of independence and that 
they are not aware of any circumstance or situation, which exist or may be reasonably anticipated, 
that could impair or impact their ability to discharge their duties with an objective independent 
judgement and without any external influence. They have also confirmed that they have complied 
with the Code of Conduct as prescribed in the Schedule IV to the Companies Act, 2013 and Code of 
Conduct for Directors and Senior Management Personnel, formulated by the Company. 

 
In terms of Section 150 of the Act and rules framed thereunder, the above Independent Directors 
have registered themselves in the databank of Independent Directors maintained by the Indian 
Institute of Corporate Affairs (IICA) and they are exempted from appearing for the online proficiency 
self-assessment test. 

 
The Board of Directors further confirms that the Independent Directors also meet the criteria of 
expertise, experience, integrity and proficiency in terms of Rule 8 of the Companies (Accounts) 
Rules, 2014 (as amended). 

 
14. MEETINGS OF THE BOARD 
 

During the year under review, the Board met 16 (Sixteen) times on the following dates; 2nd April, 
2024, 2nd May, 2024, 8th August, 2024, 9th August, 2024, 24th October, 2024, 28th November, 2024, 
30th November, 2024 at 11:00 A.M., 30th November, 2024 at 4:00 P.M., 2nd December, 2024, 6th 
December, 2024, 17th December, 2024, 18th December, 2024, 29th January, 2025, 10th February, 
2025, 27th February, 2025 and 29th March, 2025.  
 
The intervening gap between the two Meetings was within the time limit prescribed under Section 
173 of the Companies Act, 2013. 

      
15. DIRECTOR’S RESPONSIBILITY STATEMENT AS PER SUB-SECTION (5) OF 

SECTION 134 OF THE COMPANIES ACT, 2013 
       

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



 

 

 
i. in the preparation of the Annual Accounts for the Financial Year ended 31st March, 2025, the 

applicable Accounting Standards had been followed and there are no departures from the 
requirements of the Accounting Standards; 

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

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

iii. the Directors had taken proper and sufficient care for the maintenance of adequate accounting 
records in accordance with the provisions of this Act for safeguarding the assets of the Company 
and for preventing and detecting fraud and other irregularities; 
 

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

v. the Directors had laid down Internal Financial Controls to be followed by the Company and that 
such Internal Financial Controls were adequate and were operating effectively; and 
 

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

 
16. PARTICULARS OF LOANS GIVEN, INVESTMENTS MADE, GUARANTEES GIVEN   

AND SECURITIES PROVIDED 

 
Particulars of loans given, investments made, guarantees given and securities provided along with 
the purpose for which the loan or guarantee or security is proposed to be utilized by the recipient 
are provided in the Financial Statements of the Company. Please refer to Note Nos. 7 and 32 to the 
Financial Statements of the Company. 

 
17. CONTRACTS AND ARRANGEMENTS WITH RELATED PARTIES 
 

All transactions entered with related parties during the year under review were on arm’s length 
basis and in the ordinary course of business. Further, there are no material related party 
transactions during the year under review. Hence disclosure in Form AOC-2 is not required. 

 
18. DEPOSITS 
 

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

19. SUBSIDIARY COMPANIES INCLUDING JOINT VENTURE AND ASSOCIATE 
COMPANIES 

 
A separate statement containing the salient features of financial statements of all Subsidiaries, 
Associates and Joint Ventures of the Company forms part of Consolidated Financial Statements in 
compliance with Section 129 and other applicable provisions, if any, of the Act. In accordance with 
Section 136 of the Act, the financial statements of the subsidiary companies are available for 
inspection by the Members at the Registered Office as well as at Corporate Office of the Company 
during business hours on all days except Saturdays, Sundays and public holidays upto the date of 
the Annual General Meeting (‘AGM’). Any member desirous of obtaining a copy of the said financial 
statements may write to the Company Secretary at the Corporate Office of the Company. The 
financial statements including the consolidated financial statements, financial statements of 
subsidiaries and all other documents required to be attached to this report have been uploaded on 
the website of the Company; www.inoxclean.com 
 
During the period under review, as part of business restructuring, pursuant to the Share Purchase 
Agreements executed on 30th November, 2024, the Company on the same date acquired the entire 
issued and paid-up equity share capital of Inox Solar Limited (ISL) and Inox Neo Energies Limited 
(“INEL”) (formerly known as Aliento Wind Energy Private Limited) from IGREL Renewables 
Limited and Inox Green Energy Services Limited respectively, for cash consideration, at par.  

http://www.inoxclean.com/


 

 

 
Accordingly, ISL and INEL became subsidiaries of the Company with effect from their respective 
dates of acquisition as mentioned above. 
 
Further, during the period under review, as part of business restructuring, pursuant to the Share 
Purchase Agreements executed on 6th December, 2024, INEL, a subsidiary Company, acquired the 
entire issued and paid-up equity share capital of Flurry Wind Energy Private Limited (Flurry) and 
Flutter Wind Energy Private Limited (Flutter) from Inox Green Energy Services Limited, for cash 
consideration, at par, effective from 6th December, 2024. Accordingly, Flurry and Flutter) became 
the subsidiaries of INEL and step-down subsidiaries of the Company with effect from 6th December, 
2024. 

 
During the year, INEL participated in the preferential issue of 3,99,90,000 equity shares of Rs. 10/-  
each of IGREL Mahidad Limited (“IGREL-M”) at a price of Rs. 10/- per share for cash 
consideration. INEL on 11th February, 2025, was allotted 2,95,00,000 equity shares, representing 
73.75% of IGREL-M’s paid-up equity capital, making it a subsidiary of INEL and accordingly, 
IGREL -M became a step-down subsidiary of the Company with effect from that date. 
 
The Report on the performance and financial position of each of the Subsidiaries, Associates and 
Joint Ventures of the Company, in Form AOC-1, pursuant to first proviso to sub-section (3) of 
Section 129 of the Companies Act, 2013 and Rule 5 of Companies (Accounts) Rules, 2014 is annexed 
to this report as Annexure A. 

 
20. INTERNAL FINANCIAL CONTROLS 
 

The Company has adequate internal controls with reference to the financial statements 
commensurate with its size and nature of its business.  

 
21. INDEPENDENT AUDITORS’ REPORT 
 

There are no reservations, qualifications, adverse remarks or disclaimers in the Independent 
Auditor’s Reports on the Financial Statements of the Company for the Financial Year 2024-25. The 
notes forming part of the accounts are self-explanatory and do not call for any further clarifications 
under Section 134(3)(f) of the Companies Act, 2013. 

 
22. STATUTORY AUDITORS 
                

The Members of the Company at their 6th Annual General Meeting (AGM) held on 28th September, 
2023 had re-appointed M/s. Dewan P. N. Chopra & Co., Chartered Accountants (Firm Registration 
No. 000472N) as Statutory Auditors of the Company to hold office from the conclusion of 6th AGM 
till the conclusion of 11th AGM. They have confirmed that they are not disqualified from continuing 
as Auditors of the Company. 

 
23. COST AUDITORS 
 

The Company is not required to appoint Cost Auditors since the provisions of Section 148 of the 
Companies Act, 2013 are not applicable on the Company. 

 
24. ANNUAL RETURN 
 

Pursuant to Section 134(3)(a) of the Act, the copy of the Annual Return for the Financial Year 2024-
25, in Form MGT -7, has been placed on the Company’s website and the same can be accessed at 
https://www.inoxclean.com. 

 
25. SECRETARIAL AUDIT REPORT 

 
In terms of Section 204 of the Companies Act, 2013 read with Rule 9 of the Companies 
(Appointment & Remuneration of Managerial Personnel) Rules, 2014, the Company had appointed 
M/s. VAPN & Associates, Company Secretaries, New Delhi to conduct Secretarial Audit of the 
Company for the Financial Year 2024-25.  
 

https://www.inoxclean.com/


 

 

The Secretarial Audit Report given by M/s. VAPN & Associates, Company Secretaries, New Delhi, 
in Form MR-3, for the Financial Year 2024- 25 is annexed to this report as Annexure B. There are 
no qualifications, reservations, adverse remarks or disclaimers in their Secretarial Audit Report.  
 
During the year under review, the Company has complied with the requirements of applicable 
provisions of the Secretarial Standards issued by the Institute of Company Secretaries of India. 

 
26. SECRETARIAL AUDITORS 

 
In compliance with the Section 204 of the Companies Act, 2013, the Board at its meeting held on 
8th August, 2025, based on recommendation of the Audit Committee, has approved the 
appointment of M/s. Samdani Shah & Kabra, Practicing Company Secretaries, Vadodara, a peer 
reviewed firm (Firm Registration No.P2008GJ016300) as Secretarial Auditors of the Company to 
conduct the Secretarial Audit of the Corporate Law compliances for the Financial Year 2025-26. 

 
27. REPORTING OF FRAUDS 

 
During the year under review, no instance of fraud was reported by the Auditors under Section 
143(12) of the Act and Rules framed thereunder to the Board of Directors or to the Central 
Government. Therefore, no detail is required to be disclosed under Section 134(3)(ca) of the 
Companies Act 

 
28. STATE OF THE COMPANY’S AFFAIRS  
 

This year was the 8th year of operations of your Company. On a standalone basis, the profit after tax 
is Rs. 2,575.12 Lakh for the year as compared to loss of Rs.(962.28) Lakh incurred in last year. 

 
VARIOUS COMMITTEES OF THE BOARD OF DIRECTORS  

 
29. AUDIT COMMITTEE 

 
During the period under review, in compliance of the provisions of Section 177 of the Companies 
Act, 2013 read with Rule 6 of the Companies (Meeting of Board and its Powers) Rules, 2014, the 
Audit Committee of the Board of Directors of the Company (“Audit Committee”) was constituted 
with effect from 15th May, 2025 and presently comprises the following members: 
 

S.No. Name of Director Position in the 
committee 

Designation 

1. Ms. Bindu Saxena Chairperson Independent Director 
2. Shri Sunil Jain Member Independent Director 
3. Shri Mohit Bhargava Member  Independent Director 
4. Shri Akhil Jindal Member Non-Executive Director 

 
The Audit Committee shall have powers, which should include the following: 

 
(a) To investigate any activity within its terms of reference; 
(b) To seek information that it properly requires from any employee of the Company or any 

associate or subsidiary, joint venture Company, if any, in order to perform its duties and all 
employees are directed by the Board to co-operate with any request made by the Committee 
from such employees; 

(c) To obtain outside legal or other professional advice;  
(d) To secure attendance of outsiders with relevant expertise, if it considers necessary and to 

seek their advice, whenever required; 
(e) To approve the disclosure of the key performance indicators to be disclosed in the 

documents in relation to the initial public offering of the equity shares of the Company; and  
(f) Such powers as may be prescribed under the Companies Act, SEBI ICDR Regulations and 

SEBI Listing Regulations, each as amended. 
 

  
 
 



 

 

 Role of the Audit Committee; inter alia, includes: 
 
1. Oversight of the company’s financial reporting process and the disclosure of its financial 

information to ensure that the financial statement is correct, sufficient and credible;  
2. Recommendation for appointment, remuneration and terms of appointment of auditors of the 

company;  
3. Approval of payment to statutory auditors for any other services rendered by the statutory 

auditors;  
4. Reviewing, with the management, the annual financial statements and auditor's report thereon 

before submission to the board for approval, with particular reference to:  
a.  Matters required to be included in the Director’s Responsibility Statement to be included 

in the Board’s report in terms of clause (c) of sub-section 3 of section 134 of the Companies 
Act, 2013. 

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

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

5. Reviewing, with the management, the quarterly financial statements before submission to the 
board for approval;  

6. Reviewing, with the management, the statement of uses/ application of funds raised through 
an issue (public issue, rights issue, preferential issue, etc.), the statement of funds utilized for 
purposes other than those stated in the offer document / prospectus / notice and the report 
submitted by the monitoring agency monitoring the utilisation of proceeds of a public or rights 
issue, and making appropriate recommendations to the Board to take up steps in this matter;  

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

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

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

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

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

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

16. Discussion with statutory auditors before the audit commences, about the nature and scope of 
audit as well as post-audit discussion to ascertain any area of concern;  

17. To look into the reasons for substantial defaults in the payment to the depositors, debenture 
holders, shareholders (in case of non-payment of declared dividends) and creditors;  

18. To review the functioning of the Whistle Blower mechanism, if any;  
19. Approval of appointment of CFO (i.e., the whole-time Finance Director or any other person 

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

20. Carrying out any other function as is mentioned in the terms of reference of the Audit 
Committee.” 

 
30. NOMINATION AND REMUNERATION COMMITTEE 

 
During the period under review, in compliance of the provisions of Section 178 of the Companies 
Act, 2013 read with the Rule 6 of the Companies (Meeting of Board and its powers) Rules, 2014, 
Nomination and Remuneration Committee of the Board of Directors of the Company (“NR 
Committee”) was constituted with effect from 15th May, 2025 and presently comprises the following 
members: 
 



 

 

S.No. Name of Director Position in the committee Designation 

1. Ms. Bindu Saxena Chairperson Independent Director 
2. Shri Mohit Bhargava Member Independent Director 
3. Shri Akhil Jindal Member  Non-Executive Director 

 
The scope and function of the NRC are as follows: 

 
(a) Formulation of the criteria for determining qualifications, positive attributes and independence 

of a director and recommend to the Board a policy, relating to the remuneration of the directors, 
key managerial personnel and other employees; 
The Nomination and Remuneration Committee, while formulating the above policy, should 
ensure that 
(i) the level and composition of remuneration be reasonable and sufficient to attract, retain 

and motivate directors of the quality required to run our Company successfully;  
(ii) relationship of remuneration to performance is clear and meets appropriate performance 

benchmarks; and  
(iii) remuneration to directors, key managerial personnel and senior management involves a 

balance between fixed and incentive pay reflecting short and long term performance 
objectives appropriate to the working of the Company and its goals. 

(b) Formulation of criteria for evaluation of performance of independent directors and the Board; 
(c) For every appointment of an independent director, the Nomination and Remuneration 

Committee shall evaluate the balance of skills, knowledge and experience on the Board and on 
the basis of such evaluation, prepare a description of the role and capabilities required of an 
independent director. The person recommended to the Board for appointment as an 
independent director shall have the capabilities identified in such description. For the purpose 
of identifying suitable candidates, the Committee may: 
(i) use the services of an external agencies, if required; 
(ii) consider candidates from a wide range of backgrounds, having due regard to diversity; and 
(iii) consider the time commitments of the candidates. 

(d) Devising a policy on Board diversity; 
(e) Identifying persons who are qualified to become directors of the Company and who may be 

appointed in senior management in accordance with the criteria laid down, and recommend 
to the Board their appointment and removal. The Company shall disclose the remuneration 
policy and the evaluation criteria in its annual report; 

(f) Analysing, monitoring and reviewing various human resource and compensation matters; 
(g) Determining the Company’s policy on specific remuneration packages for executive directors 

including pension rights and any compensation payment, and determining remuneration 
packages of such directors; 

(h) Engaging the services of any consultant/professional or other agency for the purpose of 
recommending compensation structure/policy; 

(i) Recommending the remuneration, in whatever form, payable to the members of senior 
management and other staff (as deemed necessary); 

(j) Reviewing and approving compensation strategy from time to time in the context of the then 
current Indian market in accordance with applicable laws; 

(k) Determining whether to extend or continue the term of appointment of the independent 
director, on the basis of the report of performance evaluation of independent directors; 

(l) Recommending to the Board, all remuneration, in whatever form, payable to senior 
management; 

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

(n) Administering, monitoring and formulating the employee stock option scheme/plan 
approved by the Board and shareholders of the Company in accordance with the applicable 
laws (“ESOS 2025”)  
(i) Determining the eligibility of employees to participate under the ESOS 2025; 
(ii) Determining the quantum of option to be granted under the ESOS 2025 per employee 

and in aggregate;  
(iii) Date of grant; 
(iv) Determining the exercise price of the option under the ESOS 2025; 



 

 

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

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

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

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

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

(x) The grant, vest and exercise of option in case of employees who are on long leave; 
(xi) Allow exercise of unvested options on such terms and conditions as it may deem fit; 
(xii) The procedure for cashless exercise of options; 
(xiii) Forfeiture/ cancellation of options granted; 
(xiv) Formulating and implementing the procedure for making a fair and reasonable 

adjustment to the number of options and to the exercise price in case of corporate 
actions such as rights issues, bonus issues, merger, sale of division and others. In this 
regard following shall be taken into consideration: 
▪ the number and the price of stock option shall be adjusted in a manner such that 

total value of the option to the employee remains the same after the corporate 
action; 

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

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

(o) Construing and interpreting the ESOS 2025 and any agreements defining the rights and 
obligations of the Company and eligible employees under the ESOS 2025, and prescribing, 
amending and/or rescinding rules and regulations relating to the administration of the ESOS 
2025; 

(p) Framing suitable policies, procedures and systems to ensure that there is no violation of 
securities laws, as amended from time to time, including: 

(i) the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 
2015, as amended;  

(ii) the Securities and Exchange Board of India (Prohibition of Fraudulent and Unfair Trade 
Practices Relating to the Securities Market) Regulations, 2003, as amended; and  

(iii) SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, by the 
Company and its employees, as applicable; 

(q) Performing such other activities as may be delegated by the Board and/or are statutorily 
prescribed under any law to be attended to by the Nomination and Remuneration Committee; 
and 

(r) Such terms of reference as may be prescribed under the Companies Act and SEBI Listing 
Regulations. 

 
31. CORPORATE SOCIAL RESPONSIBILITIES COMMITTEE & ACTIVITIES 

 
During the period under review, in compliance of the provisions of Section 135 of the Companies 
Act, 2013, read with the Companies (Corporate Social Responsibility Policy) Rules, 2014, a 
Corporate Social Responsibility Committee of the Board of Directors of the Company (“CSR 
Committee”) with effect 15th May, 2025 and presently comprises the following members: 

 
S.No. Name of Director Position in the 

committee 
Designation 

1. Shri Bharat Nareshkumar Saxena Chairperson Whole-time Director and CEO 
2. Shri Sunil Jain Member Independent Director 
3. Shri Akhil Jindal Member  Non-Executive Director 

 
The scope and function of the CSR Committee are as follows:  

 
(a) To formulate and recommend to the Board, a corporate social responsibility policy stipulating, 

amongst others, the guiding principles for selection, implementation and monitoring the 



 

 

activities as well as formulation of the annual action plan, which shall indicate the activities to 
be undertaken by the Company as specified in Schedule VII of the Companies Act and the rules 
made thereunder and make any revisions therein as and when decided by the Board; 

(b) To identify corporate social responsibility policy partners and corporate social responsibility 
policy programmes; 

(c) To recommend the amount of expenditure to be incurred for the corporate social responsibility 
activities, being at least two-percent of the average net profits of the Company made during the 
three immediately preceding financial years in pursuance of its corporate social responsibility 
and the distribution of the same to various corporate social responsibility programmes 
undertaken by the Company; 

(d) To formulate and recommend to the Board, an annual action plan in pursuance to the corporate 
social responsibility policy, which shall include the following, namely: 

(i) the list of corporate social responsibility projects or programmes that are approved to be 
undertaken in areas or subjects specified in the Schedule VII of the Companies Act, 2013; 

(ii) the manner of execution of such projects or programmes as specified in Rule 4 of the 
Companies (Corporate Social Responsibility Policy) Rules, 2014; 

(iii) the modalities of utilisation of funds and implementation schedules for the projects or 
programmes; 

(iv) monitoring and reporting mechanism for the implementation of the projects or 
programmes; and 

(v) details of need and impact assessment, if any, for the projects undertaken by the company. 
 
Provided that the Board may alter such plan at any time during the financial year, as per the 

recommendations of the Corporate Social Responsibility Committee, based on the reasonable 
justification to that effect. 

(e) Identifying and appointing the corporate social responsibility team of the Company and 
delegate responsibilities to such team and supervise proper execution of all delegated 
responsibilities; 

(f) To review and monitor the implementation of corporate social responsibility programmes and 
issuing necessary directions as required for proper implementation and timely completion of 
corporate social responsibility programmes; 

(g) To take note of the compliances made by implementing agency (if any) appointed for the 
corporate social responsibility of the Company; 

(h) To perform such other duties and functions as the Board may require the corporate social 
responsibility committee to undertake to promote the corporate social responsibility activities 
of the Company and exercise such other powers as may be conferred or perform such 
responsibilities as may be required by the corporate social responsibility committee in terms of 
the provisions of Section 135 of the Companies Act; and 

(i) Such terms of reference as may be prescribed under the Companies Act and SEBI Listing 
Regulations. 

 
32. STAKEHOLDERS RELATIONSHIP COMMITTEE  

 
During the period under review, in compliance of the provisions of Section 178 of the Companies 
Act, 2013, a Stakeholders Relationship Committee of the Board of Directors of the Company (“SRC 
Committee”) was constituted with effect 15th May, 2025 and presently comprises the following 
members: 

 
S. 

No. 
Name of Director Position in the committee Designation 

1. Shri Akhil Jindal Chairperson Non-Executive Director 
2. Ms. Bindu Saxena Member Independent Director 
3. Shri Devansh Jain Member Non-Executive Director 

 
The scope and function of the SRC are as follows:  

 
(a) Redressal of all security holders’ and investors’ grievances such as complaints related to 

transfer/transmission of shares, including non-receipt of share certificates and review of cases 
for refusal of transfer/transmission of shares and debentures, non-receipt of balance sheet, 
non-receipt of declared dividends, non-receipt of annual reports, general meetings etc., and 



 

 

assisting with quarterly reporting of such complaints; 
(b) Reviewing of measures taken for effective exercise of voting rights by shareholders;  
(c) Investigating complaints relating to allotment of shares, approval of transfer or transmission of 

shares, debentures or any other securities; 
(d) Giving effect to all allotments, transfer/transmission of shares and debentures, 

dematerialisation of shares and re-materialisation of shares, split and issue of duplicate/ 
consolidated/new share certificates, compliance with all the requirements related to shares, 
debentures and other securities from time to time;  

(e) Reviewing the measures and initiatives taken by the Company for reducing the quantum of 
unclaimed dividends and ensuring timely receipt of dividend warrants/annual 
reports/statutory notices by the shareholders of the Company;  

(f) Reviewing the adherence to the service standards by the Company with respect to various 
services rendered by the registrar and transfer agent of the Company and to recommend 
measures for overall improvement in the quality of investor services; 

(g) Considering and specifically looking into various aspects of interest of shareholders, debenture 
holders or holders of any other securities; 

(h) Formulation of procedures in line with the statutory guidelines to ensure speedy disposal of 
various requests received from shareholders from time to time; 

(i) To further delegate all or any of the power to any other employee(s), officer(s), 
representative(s), consultant(s), professional(s) or agent(s);  

(j) To authorise affixation of common seal of the Company; and 
(k) Carrying out such other functions as may be specified by the Board from time to time or 

specified/provided under the Companies Act or SEBI Listing Regulations, or by any other 
regulatory authority.” 

 
33. RISK MANAGEMENT COMMITTEE  

 
During the period under review, in compliance with regulation 21 of the SEBI Listing Regulations, 
a Stakeholders Relationship Committee of the Board of Directors of the Company (“RMC 
Committee”) was constituted with effect 15th May, 2025 and presently comprises the following 
members: 

 
S. 

No. 
Name of Director Position in the 

committee 
Designation 

1. Shri Bharat Nareshkumar 
Saxena 

Chairperson CEO and Whole-time director 

2. Ms. Bindu Saxena Member Independent Director 
3. Shri Akhil Jindal Member Non-Executive Director 

 
The scope and function of the RMC are as follows: 

 
(a) To formulate a detailed risk management policy which shall include: 

(i) framework for identification of internal and external risks specifically faced by the Company, 
in particular including financial, operational, sectoral, sustainability (particularly, 
Environmental, Social and Governance (ESG) related risks), information, cyber security 
risks or any other risk as may be determined by the committee; 

(ii) measures for risk mitigation including systems and processes for internal control of 
identified risks; and 

(iii) business continuity plan. 
(b) To ensure that appropriate methodology, processes and systems are in place to monitor and 

evaluate risks associated with the business of the Company; 
(c) To monitor and oversee implementation of the risk management policy, including evaluating the 

adequacy of risk management systems; 
(d) To periodically review the risk management policy, at least once in two years, including by 

considering the changing industry dynamics and evolving complexity and recommend for any 
amendment or modification thereof, as necessary; 

(e) To keep the Board informed about the nature and content of its discussions, recommendations 
and actions to be taken; 

(f) The appointment, removal and terms of remuneration of the Chief Risk Officer shall be subject 
to review by the Risk Management Committee 



 

 

(g) To seek information from any employee, obtain outside legal or other professional advice and 
secure attendance of outsiders with relevant expertise, if it considers necessary 

(h) To coordinate its activities with other committees, in instances where there is any overlap with 
activities of such committees, as per the framework laid down by the Board; 

(i) Laying down risk assessment and minimization procedures and the procedures to inform Board 
of the same; 

(j) Framing, implementing, reviewing and monitoring the risk management plan for the Company 
and such other functions, including cyber security, as may be delegated by the Board; and 

(k) Performing such other activities as may be delegated by the Board and/or are statutorily 
prescribed under any law to be attended to by the Risk Management Committee. 

(l) Any other similar or other functions as may be laid down by Board from time to time and/or as 
may be required under applicable law, as and when amended from time to time, including the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended. 

 
 

34. BUSINESS RESPONSIBILITY AND SUSTAINABILITY COMMITTEE  
 
During the period under review, in compliance of the provisions of 34 of the SEBI Listing 
Regulations, a Buisness Responsibility and Sustainability Committee of the Board of Directors of the 
Company (“BRSR Committee”) was constituted with effect 15th May, 2025 and presently comprises 
the following members: 

 
S.No. Name of Director Position in the 

committee 
Designation 

1. Shri Bharat Nareshkumar Saxena Chairperson Whole-time Director and CEO 
2. Shri Akhil Jindal Member Non-Executive Director 
3. Shri Devansh Jain Member  Non-Executive Director 
4. Chief Financial Officer Member Member 

 
No meeting of the Committee have been held till date. 
 
The terms of reference of the Business Responsibility and Sustainability Committee (BRSR), inter-
alia, includes as follows:  

 
1. Formulating and overseeing the implementation of the Business Responsibility and 

Sustainability Committee (BRSC) of the Company. 
2. Monitoring the company's performance on various business responsibility parameters. 
3. Ensuring compliance with applicable environmental, social, and governance (ESG) norms and 

regulations. 
4. Reviewing and updating the BRSC as and when required. 
5. Reporting to the Board on the company's business responsibility initiatives and performance. 
6. Recommending measures for continuous improvement in the company's business 

responsibility practices. 
7. The BRSC may organize training and awareness programs for employees and stakeholders to 

foster a culture of business responsibility within the organization. 
 
35. CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN 

EXCHANGE EARNINGS AND OUTGO 
 

Information in respect of conservation of energy, technology absorption, foreign exchange earnings 
and outgo pursuant to Section 134(3)(m) of the Companies Act, 2013, read with Rule 8(3) of the 
Companies (Accounts) Rules, 2014, in the manner prescribed, is annexed to this report as 
Annexure C.    

 
36. PARTICULARS OF EMPLOYEES 
 

During the Financial Year under review, there were 70 employees in the Company. However, as 
there was no employee who was drawing remuneration in excess of the limits prescribed in Rule 
5(2) of the Companies (Appointment & Remuneration of Managerial Personnel) Rules, 2014, as 
amended, the disclosure to be made herein in terms of the said Rules is not applicable. 



 

 

 
37. CORPORATE SOCIAL RESPONSIBILITIES ACTIVITIES 
 

The Company is not covered under the provisions of Section 135 of the Companies Act, 2013.  
 
38. SAFETY, HEALTH AND ENVIRONMENT 
 

Safety, health and environment have been of prime concern to the Company and necessary efforts 
were made in this direction in line with the safety, health and environment policy laid down by the 
Company. Health of employees is being regularly monitored and environment has been maintained 
as per statutory requirements. 
 

39.  INSURANCE 
 
        The Company’s property and assets have been adequately insured. 
 
40. RISK MANAGEMENT 
  

Pursuant to the requirements of Regulation 21 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the Board has constituted a Risk Management Committee to 
frame, implement and monitor the risk management plan of the Company.  
 
The Company has in place an Enterprise Risk Management Policy which includes Enterprise Risk 
Management Framework to inform the Board about the risk assessment and minimization 
procedures to review key elements of risks viz. regulatory, legal, competition and financial risks etc. 
involved and measures taken to ensure that risk is controlled by means of a properly defined 
framework. The Company’s risk management and mitigation strategy has been discussed in the 
Management Discussion and Analysis Report which forms part of this Annual Report. In the 
Board’s view, there are no material risks which may threaten the existence of the Company.  

 
41. INFORMATION UNDER THE SEXUAL HARRASSMENT OF WOMEN AT 

WORKPLACE (PREVENTION, PROHIBITION AND REDRESSAL) ACT, 2013 
 

As there was no female employee in the Company during the year under review, the information to 
be given under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and 
Redressal) Act, 2013 is not applicable. 

 
42. MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE      

FINANCIAL POSITION OF THE COMPANY WHICH HAVE OCCURRED BETWEEN 
THE END OF THE FINANCIAL YEAR OF THE COMPANY TO WHICH THE 
FINANCIAL STATEMENTS RELATE AND THE DATE OF THE REPORT 

               
There are no material changes and commitments affecting the financial position of the Company 
which have occurred between the end of the Financial Year of the Company to which the Financial 
Statements relate and the date of this report. 
 

43. SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR 
COURTS OR TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND 
COMPANY’S OPERATIONS IN FUTURE 
 
There are no orders passed by the regulators or courts or tribunals impacting the going concern  
status and company’s operations in future. 

 
44. OTHER DISCLOSURES 

 
 No disclosure or reporting is required in respect of the following items as there were no transactions 

relating to these items during the year under review: 
  

i. Issue of equity shares with differential rights as to dividend, voting or otherwise;  



 

 

ii. Issue of shares (including sweat equity shares) to employees of the Company under any 
scheme;  

iii. The Company does not have any joint venture. 

iv. During the year under review, there are no applications made or any proceeding pending 
against the Company under Insolvency and Bankruptcy Code, 2016 (31 of 2016) 

v. During the year under review, there are no instances of one-time settlement with any banks or 
financial institutions.  
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For and on behalf of the Board of Directors  

Date: 8th September, 2025 Bharat Nareshkumar Saxena    Akhil Jindal 
Place: Noida Whole-time Director & CEO 

DIN: 08040929 
            Director 
DIN: 00010717 

 
 

                                                                                                                  

 

 

 

 

 

 

 

  



 

 

 

Annexure A 
 

 
Form AOC - 1 

(Pursuant to first proviso to sub-section (3) of Section 129 read with Rule 5 of 
Companies (Accounts) Rules, 2014) 

 
 

Statement containing salient features of the financial statement of subsidiaries/ 
associate companies/ joint venture 
 
Part A - Subsidiaries 

(Amount in Lakh) 

 

  

Inox Solar 
Limited 

Inox Neo 
Energies 
Limited 
(INEL) 

IGREL 
Mahidad 
Limited 

Flurry Wind 
Energy Private 

Limited 

Flutter Wind 
Energy Private 

Limited 

Sr. No. 1 2 3 4 5 

The date since when the 
subsidiary was acquired 

30-11-2024 30-11-2024 11-02-2025 06-12-2024 06-12-2024 

Reporting period, if different 
from the holding Company* 

          

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

Not Applicable Not Applicable Not 
Applicable 

Not Applicable Not Applicable 

Share Capital 500,000,000 111,018,865 400,000,000 100,000 100,000 

Reserves and Surplus (47,26,544) 2,93,44,23,765 (60,68,714) (22,22,581) (6,91,336) 

Total Assets 50,93,23,415 3,65,35,03,592 4,09,49,59,777 3,24,31,94,334 2,19,25,314 

Total Liabilities 1,40,49,958 60,80,60,963 3,70,10,28,491 3,24,53,16,915 2,25,16,650 

Investments - 29,52,00,000 - - - 

Turnover - - 7,44,84,672 - - 

Profit/(Loss) before taxation (63,17,541) 4,08,88,472 (80,29,487) 5,1,46,231 72,86,233 

Provision for taxation (15,90,999) 80,70,503 (20,15,773) - - 

Profit/(Loss) after taxation (47,26,541) 3,28,17,969.05 (60,12,714) 51,46,231 72,86,233 

Proposed Dividend Nil Nil Nil Nil Nil 

% of Shareholding 100% by the 
Company 

100% by the 
Company 

74% held by 
the INEL 

100% held by 
INEL 

100% held by 
INEL 

 
*The reporting period of all subsidiaries is the same as that of its holding company i.e. 31st March, 2025 
 
Name of subsidiaries which are yet to commence operations: Nil 
Name of subsidiaries which have been liquidated or sold during the year: Nil 

 
Part B- Associates and Joint Ventures  
 
Statement related to Associate Companies and Joint Ventures: Nil 

 
Sl. No. Particulars Name 

1 Latest Audited Balance Sheet date 

Not Applicable 

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

Number 

Amount of Investment in Associates/ Joint Venture 

Extent of holding % 



 

 

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

i. Considered in consolidation 
ii. Not considered in consolidation 

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

 

 For and on behalf of the Board of Directors 
 
 
 
 

 Bharat Nareshkumar Saxena            Akhil Jindal 
 Whole-time Director & CEO Director 
 DIN: 08040929 DIN: 00010717 

 
                

 
 

Date: 28th June, 2025                                                                   Priyanka Sharma 
Place: Noida                                                                                   Company Secretary  
        



 

 

Annexure C 
To, 

To The Directors’ Report 
  
Information as required under Section 134 (3) (m) read with rule 8 of the Companies (Accounts) Rules, 
2014 
 
(A)  Conservation 0f Energy 
 

(i) The steps taken or impact on conservation of energy: 
 
Water conservation (Mission Pani): 
 

• Post-filtration water used for gardening and washrooms. 

• Organized a water conservation suggestion drive for the shop floor. 

• Increased awareness for water saving. 

• Saving of electricity power consumption of water pumps by controlling tank 
overflows and recycling wastewater. 

 
LED light installation: 
 
Replaced tube lights with LED lights at exiting office and installed LED lights at new site 
offices, reducing electricity consumption. 
 

(ii) The steps taken by the Company for utilizing alternate sources of energy: 

• The Company is itself engaged in the renewable energy business 
 

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

(i) Efforts made towards technology absorption; and 
(ii) Benefits derived like product improvement, Cost reduction, product development or 

Import substitution: N.A. 
 

(iii) In case of imported technology (imported during last three years reckoned from the 
beginning of the financial year): Nil 

 
(a) The details of technology imported: N.A. 
(b) The year of import: N.A. 
(c) Whether the technology been fully absorbed: N.A 
(d) If not fully absorbed, areas where absorption has not taken place, and the reasons 

thereof: N.A. 
 

(iv) The expenditure incurred on research and development: Nil 
 
(C) Foreign Exchange Earnings and Outgo  
 
 Foreign exchange used     - Nil 
 Foreign exchange earned - Nil 
 

 
 
 
 
 

 
For and on behalf of the Board of Directors 

 

Date: 8th September, 2025 Bharat Nareshkumar Saxena    Akhil Jindal 
Place: Noida  Whole-time Director & CEO 

DIN: 08040929 
            Director 
DIN: 00010717 
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