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INDOSOLAR LIMITED
Regd. Office: C·12, Friends Colony (East), New Dethi-1 10065

STATEMENT OF STANDALONE AUDITED RESULTS FOR THE QUARTER ANO YEAR ENDED 31 MARCH 2012 (»
Part - 1

CRS. in Lakhs)Quarter ended Year ended
31. No Partlculairs Audited' Unaudited Audited* Auditod Audited

31 March 2012 31 December E71   3  'ch 2011    31 Marct, 2012    37-MMI3h ioir

1 Incomig from operations
Hi Net sales/iric:r,me fi·oill otierations (not ul excise duty) 70 73 859.07 8 201 59 8,134.20 54,38019D I)11 er opel·abtig Irlcome 1.49 977 93 10445 1063.23 3.85512

Total income frorTI operations (liet) 78.22 1&37.00 8,306.04 9,197.49 58,195.31

7  Expenses:
a  Cost of melel ials cons.ined 3045 34853 9.354.81 8,611 61 51.208 51b Changes iii inventories 01 finished goods and wotk-Iii- 15874 1,500.69 (3.021.7/ 4 892 41 (2 766.75)progress
c Employce benems expe,ise

230.35 227 00 32934 1,21894d Depreciation arld amoillsatior, expense 104695
94473 705.09 1,080.30 3.421 m 518280i Other expenses 1,775 18 1,338.04 1760.29 5.05721 6.403.03

Total expensos 3,148.45 4,120.21 9,609,04 24,029.84 61,246.453    Loss from operations before other Income, finance (3,070.23) (2,283.21) 11,203.00) (14,832.45) (3,051.141cost and exceptional items (1·2)
4      Other :dic:ome 1,983.67 8948 31882 521.08 %07 075   Lo s from ordinary activities before finance costs and (1,086.56) (2,193.73) (884,18) (14,311.37) 12,143.47)exceptional Items (3*41
5   Finance Costs 1,208.50 2 000 06 1738.70 5 92509 0706 7/7 Loss from ordinary activities aftor finance cost but (2,295.07) (4,193.79) (2,622.88) (20,236.46) 18,910.241tbefore oxceptional [teins (5·61
8   Fxceptional items 921 14

,).it)I 00 J.1 .11 9 1 18(Face vallie. Rs  10/-61£ch)
15   Reserves (exciliding levilitiation reservp., if any) 7 719 05 (12,517 42) 7 /10 0516  Laillin!1 per share (in Rs ) (not annuallsod)

Basil
041) (125) 016 {604) (209)Diluted (041) 0 25) 010

(004) (209)
Part Il

A   Particulars of Sllarehol(ling
1 Public shmeholding

-Number 01 shares 128 144.030 128.144:030 128 144 030 128 144 0 30 128144030- Percelitage 6)1 shareholdiiig 3824% 38.24% 3824% 38240 3824%2   Plornoters mid piomotei grulip shareholdilig
0) Pli,dged/ el·]cuiiit,ered

- Nuinher of shaies 136,885,495 136885495 69 812 000 136.885496 6  8 1 2  000pgicer ilage of G haieh  (a &  a  %  of the  total  sharotiolding  of 6613% 66.13% 33 73% 6613% 3373%promotci atid promoter gloup)
- percontdge. of shoros (ah a 96 of the total share Capital of 4084% 40.84% 20.83% 4084% 20 83KI'le. compoi iy)
b) Nc,n encuillbele<J

- Ni#nber 01 gli.ire.s 70114  502 70 114 5{}7 13/,187 997 70114 502 137187997- percontage (11 shares (us a % of the total sharenotilig of 3387% 3387% 65.27°. 33 87% 66  27'YeploiTioter ancl piuirioter group)
peI celitage of shili 11; (as  a  %  01  tile  total  shai F.  capital  of 20 92% 20 92% 4093% 20927 4093%8·le cotiipliny)

-

.-I

Parliculars Quartor ended MWMMD -p  "  14,2.·,Hee              R At"i   ,     1'31.03,12 'i.          I II.         S    ZUA#a--Bll,Yosi375fplaiii ts
Pilmting al the beginning ol Ille quarter
RecLived during Ilie quarter -) ,--kiEU

CDisposed 01 during ll·ic quarter 2 Company SedretaryRem:111·11114 unresolved * ,tle elia 011lze quanef

+  Figui es for the  mlee  nicintns  e, ided  31  Ma T (11  2.0 12  and  31  March  2011  c e.spectively,  w R ttle  balatic,3,9  ligures  botwee ,  audited  I'lgm 23  m  i·espe,<31  of  fullfilialici,11 year and  flie  published   year to date  ligures  upto the  Illird  quarte,  01  the  financial year   Also.  tne  ligures  upto  Ilie end  of me  11 11rd  quarter  wele onlyreviewed and not sublect to audit
For Anrl 0,1 hahlf Af thiA Rnirri nf 1 ]Iroi'lnrc  nf
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Audited
Particulars As at As at

31 March 2012 31 March 2011

A  Equity and Liabilitie$

1 Shareholders' funds
(a) Share capital 33,51440 3351440

(b) Reserves and surplus (12,517 42) 7,719.05
Sub-total - Shareholders' funds 20,996.98 41,233.45

2  Non-Gurrent liabilities
Da) Long teiin bot Towings 73 314 84 27:58945
(b) Other long-term liabilities 5.535.56
(c) Long-terIn plovisions 2526 4817

Sub.total - Non-curront liabilities 78,875.66 27,637.62

3 Current liabilities
(a) Short-term borrowings 2,956 97 15.655.09

(b) Trade payables 2,500.68 3,49990
(c) Other current liabilities 3,289 08 121 01  55

Ed) Shoit-term provisions 1097 134
Sub-total - Current liabilities 8,757.60 31,317.88

Total - Equity and Liabilities 108,630.24 100,188.95

B Assets

1 Non-current assets
M) Fixed assets 98143 /2 61,01049
(b) long-term loans and advances 1.068 68 10 571 70
(c) Ottlet non-current assets 291806 3,27799

Sub·total - Non.current assets 102,130.37 74,860.18

2 Current assets
(a) Current investmerits 9.65 6 600 00

(b)Inven to Ties 3.21060 9,986 68
(c)  1-1 adelecelvables 1,(}81 87 8 308 19
(d) Cash and cash equivalents 1 046 91 1,19299
M) Short·terrn loaria aild advances 1,0000·1 1 203 74
(f) Other current assets 150 84 3/ 17

Aiih-tnul - Glirrmnt ilrlint  4,4 9,88 20,0211,77

 20                     '  -11 WATE&

 i-1- I
*  -.-....:-  /j(     1         -  6   l

c -'   Companypecretary
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Notes to the audited results for the quartor end year ended 31 March 2012_ *TD
1 The Compally has Incurred significant losses in the current quarter and the year ended 31 March 2012 The accumulated 1066eK

have resulted in substantial erosion of Its net worth. The Solar Industry and the Company have undergone turmoil owing to
significant downturn in the global market  As a consequenco, the Company has been unable to utilise its Capacity as the cost of

1 1 1 1 1 -1 ..1. ..11..1.- --1-.-It- ..............,. ........ ---,- ...-.-W.--'-.-.- '....., ....'".'„ -'.'„'-'.- "''-'." '., t.","t-,p.'. 111
23 4 " '"' f -'12·'-| , u --· --,·44-· -, ...Ji .- u -·,  J.L •„ 46.../J N , 3;9 v,#u,J ,), i k. -=. vi /v, ,1 •,clin, 11 0111 w w bwl,414 Le, 10 H IRI TAITIS W 1 Cul/3and Ii·ileti j  to utilise its capacity to the optimuni as a long lerr·1-15 strttegy Further, con$iderifig the difficulties the Corripariy has
faced during the past one year, it has had Its debt restructured as mole fully explained in Note 3 below
Under the debt rostructuring p8ckage additional Gled,1 facilities have bcon sanctioned  In the short term management has iniproved
collectioRS and Is making efforts M isionetlsIng some of its t·ece.iva les Further the Company has beeri able to obtain loan f Torn one
ot its rolated party and also has been able to obtain contribution from its promoters. The management believes that it le appropriate
to prepare the fil,anclal statements on the going concern assumption and accordingly these results do not Include any adjustmentsthat might 1·esult froxn the oiltcome of uncertainties rnore fully explained in Note 2 below

2 The Global Pholovoltaic sector remains in a 3tructural oversupply in 2012 with an estimated capacity likely to be in the region of
50G\At with the oper*m<1 capacity being lower lhan that CorI·espondingly, 11,e demand would be approximately 35GW It is
expected that China. USA, Japan and India shall be the Ina in demand growth drivers in 2012

The Indian Solar Energy Market has developed over the last few yoars mainly due the National Stato Mission ('NSM') and tho StateSolar progi·anis
Aili,u l installed capacities/prOjeCtions are as under
YGMI 2009-10 2010-11 2011-12 2012-13 2013-17 2017-22

Capacity iri (MW) b 13 456.55   800 - 1.0(10    4 000 20,000
10,000

(SOW·co: MNRE Web.'5ite & WIKIPodial
Tho niaikel 'jize estimates in :oilys,t( liliEr.!Rpti.GRRrigJ Flg#Lit;diJAM'*AFFLIdgoll]UPWJW# F# Nlit'Bruilibl'(26£#PAt 6835'Att
due. 10 aggressive bidding As 3 consequence this has linpacted the pl·ico points for Solar cells and Modules thus making the
ecOnQi·Sicti challenging at this point in time. Project developers are also facing difficulties in obtaining Financial Closuie from Banks
for their Projects. which is further delaying the finalization of orders foi Solar cells and Module$

The curlent mismatch between cost and selling prices has resulted in tho stoppage of plant from Septomber 2011. which sevoroly
impocted the cash flow position of the Company that piempled the filing of a rostructuring ptickage with the Corporate Debt
Restructuring Cell 111 connection therewith ttle Company prepared Cash Flow projections after liking Into account the current
business realities and such cash flows have been Incorporated in the CDR package which has been approved by the consortium of
banks Managemont has sirriultaneously imploinented operational Improvemeril actions and new initiatives as part of the
con·Iperlsaling adons to protect Ule margins In tile ConIegZ of the current price erosion. The cash How projections have been
prepared witl, an assumption thM tile project developers shall be able to achicvo financial Closures and that tho Company shall be
able to garrier a reasonable share of demand both under NSM and State Solar Missions with sustainable and feasonable gross
margins despite low selling prices  The Company's cash flow projections are largely dependent upon the achievement of all these
tactors

Mail;igement believes thal tile sector requires significalit government support and Policy Intervention to support ll,e viability of the
sector.  A few such policy initiatives under active discussion @11(1 the outcome of which is awaited Ht ttils point in tim@ relate to

The Imposition of Atili Dumping Duly oil woods from Chinal, Taiwan. Mulmiysia & USA as per the petition filed by Tho Solar
Manufachliers Associ·ation of  India  00 18M januaFy 2012 

Tho conlinuince and increasing scope of Local Content Requi,etrieril t'LCR'} tor the PV cells in Phase 11 of NSM [2013 to
20171 and

Commitment of the govertirrlent to the National Solar Mission and State Solar Missions- · ···-·-- .1 "-· ,-. 1 '·- · '·-· ···r-'·· v ·w·- .1 . ."-,1 , --,  ' 1.. "'B •' u Vg Allv'11111 WIlly 111 ElIM YllhEJUIU 119;11Wgil TTII; 1:.1·,11 11(,11,tS Tn,·ir
„„brie properod by ,·,10,4.2.,Me.4 .1921 as ..k·,p,'0.:J by tti. ODR .-11 ligi. L..ii .11101.1.1.U fu, lillI-'cll'Jiltflil dbbebbilluill  uase.(3 ori
sudi analysis. the cash flow projections do not indicate Impairment al Balance Sheet date  Consequently Impairrient chaige
amounting to Rs 190234 lakhs recoreded In Ute quarter ended 30 Seplember 2011 has been reversed In Ibe quarteronded 31
Malch 2012. The effect of such reversal has been included in other income in tho Ouaiter ended 31 March 2012

.,4 4 .d»-"-
2/.-- .7 6 Ct\'d

2_---«     Company S cretary
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3 As more fully explained 111 Note 1 and 2 above, tile Company witnessed a significant downturn due to weak demand both globally as
well as in the domestic market and incutred significant cash and operating losses during the year. The Company requested the
Lenders for debt restructuring   The request was referred to the Colporate Debt Restructuring Forum  (heroinafte, referred to as the 00"CDR CELL"). Pursuant thereto the CDR Empowered Group approved a restructuring packdge in terms of which the Existing ' 1/
Financial Assistance was restructured and certain additional financial assistance was sanctioned  par Letter of Approval dated 7
March  2012 The Company ha5 accordingly given effect to  the CDR scheme In the financial Statements.  Howevel· One of the banks
of the consortium group i e Indian Bank is yet to agree to the CDR package and sign the Master Restructuring Ag(eement

Under the debt restructuting package. the existing term loans have been restructured whereby the term for repayment has been
extended till 31 March 2021. Interest rates have been reduced 10 10 75% per annum The existing irrogularity in the working capital
facilities havo been carved out and «,Tiverted Into working Gapital terri loan with the repayment commencirig trom 31 December

inl'111] 1111'ITI'll' Inn Inlnrn'111111}11111111111111111' l l 111111}111'11 nn I     Al'1111111   1    1  11
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10 IPO proceeds amounting 10 RE 15 580.55 lakhs is paid for acquisition of machineries for Line C,  RT 14.376 56 lakhs have been  ,,-·/7 3utilised towaids repaymerit of loans from banks/ use for tho operations of the Company and Rs  3,358.24 lakhs has beell used 5'-714     6meeting  IPO expenses.  This  i,  In  accordance with  the  manner the  IPO  proceeds  Could  have been utilised as specified  ill  tti        ,   1.0#prospectus  The balance of tho IPO proceeds ainounting $0 Rs 238465 lakhs pending utilisation, has been invested in interest 4--/bearing liquid Instruments and bank deposits

11 During the year ended 31 March 2011 the Company Incurred significant losses on account of delay in stabilization of olle of its linesthal had become operational in Margh 2010 As a consequence, the Company claimed compensation for opera tional losses incurredduring the period April. 2010 to September, 2010 from its vendor. In lieu of such claim. the Company had received cashcompensation amounting to Euros 5,000,000 (equivalent lo Rs 316.764,500) from ils Supplier of machinery. Such claim had beendisclosed as an exceptional item in the Profit and Loss Accourit for the year ended 31 March 2011

12 Iho above re.sults were reviowed by the Audit Committee, and approved by the Board of Directors at their nieoting held. ,11 30 May

For and on bahli of the Board of Directors of
Indosoler Limited

Date  : 30-May-2012
Place . N,w Oellii

M i n 2 rl i rm  n irr,r•tr·,p

'»4 ks---
Company S cretary
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B S R and Associates
Chartered Accounlants

Buildirig No 10, eth 1-loor. lower B
Telephone:+91-124-2649191DLI Cyber ( ity. Phase - 11

Gurgaon    122 002 (india) Fax  *91-124-2549101

10 ttie l uard ul' Directors
Indosolar Limited

1. We have audited 1112 accompanying statement of annual Fillalicilil Results ('Statement') of
Indosolar I. iI ititcY! ('the Coinpany') for the year ended 31 M:irch 3012. attached herewith, 1)61„g
submitted by the Company pursuant to tile requirclileills of clause 41 of the Listing Agreement
except l'or the disclosures regarding 'Piablic Shareholding' and 'Promoter and Promoter Group
Sharcholding-. which have liceii traced from disclosures made by the mailabelitent and have not
beeii audited hy ti . Allcittioli is Cli-Iiwil to tile fact tlial tlle ligures 1-or the quai-tei eilded
31  March 2012 alid tile corresponding quarter ended  in the previous year, as reported  ilt t.liese
98.,2,119,jil! 1.EEul,th:..1111,9. 11351'il,141,6211MJ-1,<El-,95£ .,bET»S<Iljlt# 13<4 'jKW;C(i j lji 1-841 10:li tgfiUio  tj Ill li l li·1110111

ycal·. Also lhe ligures upto the end 01-tl ic Ihird quitrier had only been reviewed alid 1,01 subjected to
1 1 1<l i t.

2.   Iliese finaticilil results have been prepared by ille Collipany on the basis of the alialital  linancial
stateinents and reviewed quaricrly flitalicial results upto tlie end of th¢ illird qilarler which are the
responsibility of tl)¢ Coinpriliy's management. Our irs.pmisibility is to express an opinion oil Ilics,
final,cial results based on our audit ofthe 11111'luill financial statements which has·c bven prepared iii
accorrialice with the recogi,itiol) mid Ineasurement principles laid dowl, 111 the Companies
(Accounting Standards) Rules. 2006 in icrins of Section 211(3C) of tlic Con,pai,ies Act, 1956, and
other accounting principles geiici·ally accepted in India and in coi),plidi,cc with Clause 1 I of the
i.,isting Agreement.

3. We ci),lillicled our audit in accoidaiice ivilli tlic augliting. staiidards uei,et· illy accepted in India.
7 hose standards I·eqtaire 1111·11 #c plan and perform the audit to <,1.,taii: rcasonable assuralice· 11,0,il
whetliel· tile lillI·111citll results are five of Iliateridil irlisstiltement(s). An audit iliclud¢.s exairtitiing. on
a test Ii:·ixii. evidence suppot'ting the ankounts disclosed in the financial resuits. An audit includes
aske.ssing the  accounting pi·incililes used  and  significant  estimates  iii:11(Ic  by  manneement.  We
11¢lieve tlial our audit provides a reasonable basis for our opinion.

4. Eilli,eill N,118'jiji  R.il),Wamil,1,ll)ll. RI,1/1.11 1'1 ,IALI lvi.rOV/tla#DS?u,1\'Dkrril,111;(11Atj.t'P Mrmurati'MATua
curl-ent  biisiness realities micl  wltich  has been  ilicorpoi·ated  iii  tile Col-portile  Debt Restiucturiily,
(CDR) package approved by the consoltium of 1*11ikh.  Such cash flows do not ilidicific· 1,11
impairilient as al 31 March 20 12.  Accordingly, impairnient charge of Rs. 1,902.34 lakhs recorded
in the quarter and half ycni· ¢„dvd :30 September 201 I has becit i·eversed,
As elaborated iii tlic ric)14 tile achievenlent of Sucli c;i,41 11(,ws is dependent Upoil suslailling
1·enso]whIC

M.1.c 'SS 111 ,1-gins desi)ite curicill Ic)\\· 4,11111% prices: ability of project develcitiers reaching
filtalicial chisurc: 11,e Ccimpany beil,g al,IM 1,1 .4111-lier a reasonable share of the (Icii,itiid both under
N:Ilic,11:11 Solar Mi sions and St:tic S il:Ir Missions and the ultimate outecillic o|  varlolls policy
inlerventions explaii,CY| 111(irc fully in the note that are i·equircd 12,1- Ilic viubilily of the sectot·. The
resuk otall of111¢ ttlicive sigilificant possible chailites iii Ilic lausiliess dvintimics and its coitscqucial
efic·Cl cin tile Company'.5 cash Ilciws will bc known in the ensuing pei·iod.  Acvcm.liiigly, the cash
Ilows iliat were prepared by inalii,gemenl and as approved 1)y tlic CDR cell have been coitsi Ici·wl
by us fol· Wilipainnelit assessment.
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