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STATEMENT OF STANDALONE AUDITED RESULTS FOR THE QUARTER AND YEAR ENDED 31 MARGCH 2012

»

Part - | {Rs. in Lakhs)
Quarter endod Yaar gnded
L Audited” Unaudited Auditod* Auditod Audited
Pl No Particulars 31 March 2092[31 Docember 2011 31 March 2011 | 31 March 2012 | 31 March 2011
1 |Income from operations
d|Met salesinome frorm operations (net ol excise duty) 7673 859.07 5.201.569 8,134.2G 54,340 158
b (Hher operaling incoms 1.49 Q77 93 104 45 1,063.213 3865 12
Total ingome from operations (net) 78.22 1,837.00 §,306.04 9,197.44 58,195.31
? |Expensoa:
&|Cost of malerials consumed 3045 34852 8.1354.81 8611451 01 208,57
biChanges ininventories ot finished gueds and work-im- 108 74 1,500,698 (3.021.70) 4. 802 414 (2.768.75)
froaress
clEmployce bensfita capanse 230,35 227 00 379 34 1,046 95 1.218.094
| Cepreciation and amartisalion expense 94473 70500 1.086.30 3421 715 5182 86
& |Other expanses 177518 1,338 94 1,760.29 B.OLGF 21 6.403.03
Total expenses 3,148.45 4.120.21 9.500,04 24,029.94 61,246.45
3 |Loss from operations before othor Inceme, finance (3,070.23) (2.283.21) (1,203.00) {14,832.48) {3,051.14)
cost and exceptional items (1.2}
4 |Other mcome 158367 B9 .48 118 82 521.08 807 67
§ |Loss from ordinary activilies hofore finance costs and (1.086.58) {2193.73) {684.18) (14,311.37) (2,143.47)
exceptional itemns (3+4)
5 [Finance cosls 1,208.50 2,000 08 1738.70 5.425 0% BIGR 7Y
7 |Loag from ordinary activities aftor finance cost but {2,295.07) 4,193.79) (2,622.88) (20,236.46) {8,910.24)
befare uxceptional tems (5.6)
B |Fxceptional iterns 921 1‘.1 i ) ij [Jj e JFH“ M]
(Face valug Rs 10/-usch)
15 |Resarvis (excluding ievaluation reserve, if any) - 771800 (12,617 42y F18.00
16 wining per share (in R ) (not annualised)
Gosi (0.41) {1.25) 16 (6 04) (2 09
Diluted (Od1n {1.28) 0.1G (6 04) {2.09)
Part 1l
A lParticulara of Sharehglding
1 [Fuolic shareholding
- Number of shares 135,144,030 128,144,030 128,144 030 128.144.030 128,144,030
- pereentage of shareholding 28.24%, 38.24% 18 24% 34,24 A8 24y,
2 {Promaoters and promaotey group shareholding
i} Pludged’ encumbered
- Nuisher of shares 126,585 484 138,880,499 G0 812 000 136,885,400 BH.517 000
Percentage of shires (25 & % of the total sharaholding of 56 13% E6.173% A3 73% 66 13% 33 73%
promoter and promoter group)
- peroenlage of shares (Ws 8 % of the total share capilal of 40 84% 40.84%, 20.83% 4{) B4% EHERE
e cormpany)
by Non gncumbernad
- Number of sharay 70 114,502 70114 807 137187 997 70,114 502 137 187 997
- pereantage of shares (s a % of the Lotal sharenolding of J3ETY, 3387% 66.27% 33B7% 56 27'%
RIOIIONET And proMmoter graup)
peiuentage of shares {3s & % of the total share capital of 20.92% 20 924% 40 93% 20.92%, 40 93%
the curmpany)
Particulars Quarter ehded
) 310312
B (Investor Complaints
Puniding at the beginning of the quarte:
Reccived during (he quarter 2
Nispased of during the quarter 2 Company Seq retary
Remaiiny unregolved at the end of lhe quarter -

* Figures for the three montis ended 31 Maren 201
financial year and the published year to date lig

rey

iewud #nd not subject to audt,

2 and 31 March 2011 regpectively, wie tha Batancing figures bolwaen audited liguras in respegl of fiy)l
ures upto the [hird guarter of the financial yaar Alzo. tha ligures upls lhe end of W hird quarter weie only

Far and on bahlf of the Board of Directors of
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Audited
Particulars Az at As at
31 March 2012 | 31 Mareh 2011
A Equity and Liabilities
1 Shareholders’ funds
(@) Share capital 33514 40 3351440
il Reserves and surplus {(12,517.42) 7.719.00
Sub-total - Shareholders’ funds 20,996.98 | C41,233.45
2 Non-currgnt liabilities
() Long term Borowings 73.374 84 27.589.45
() Qther lzng-term habilties 5,535,956 -
() Long-term provisions 2526 4317
Sub-total - Non-curront liabilities 78,875.66 27,637.62
3 Current liabillties
{a) Short-term borrowings 2,8056.97 15,655,089
() Trade payables 220058 3,498 90
(@) Other current habiities 3,285.08 12 131 65
() Shen-term provisions _ooe? 134
Sub-total - Gurrent liabilities 8,767.60 31,317.88
Total - Equity and Liabilities 108,630.24 160,188.95
B Asscis
1 Non-gurrent assets
(@) Fieed dssels 98, 143,72 54.010.49
() Leng-term loans and advances 1,068 58 1057170
(c) Other nor-current assets 2.918.06 3277 99
Sub-total - Non-current assets . 102130.37 74,860.18
2 Current assets
{a) Gurrent investments 9.65 & 600 00
(b) bnventongs 3721060 9,086 648
(C) Trade receivables 108187 B 30819
{d) Cash and cash equivalznts 1,046,919 1,192 9%
(g) Short-term loans and advanses 1,000 01 120474
(f) Other current assets 150.64 A7
Suh-tatal - Gurrent ARARTA EEERH shael 77
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F.3
Notes to the audited resuits for the quarter and yoar ended 31 March 2011 éTED

The Company has incurred significant losses in the currant guarter and the year endad 31 March 2012 The accumulated loases
have resulted in substantial erosion of its net worth. The Solar industry and the Company have undergone turmeil awing to
signiticant downturn in the global market. As a consequence, the Company has been unable to utilise ils capacity as the cost of

e r I | 1] T T TP LTINS Y- NTY]
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and inlernds to utlise its capacily l¢ the optimum as a lony lerms strategy. Further, congidering the difficulties the Company has
taced during the past ane year, it has had its debt restructured as more fully axpiained in Nota 3 balow

Under the debt rastructuring packege additional gredit facilines have boen anclioned  In the short term, management has improved
callections and 15 making effarts in rmaonetising some of its receivables Further. the Company has been able ta obtain loan from one
ot ite related party and also has been able to obtain contribution from its promoters. Tha managarment beheves that it is approgriate
to prepare the financial statemants on the going concern assumption and accordingly these results do not include any adjuslments
that might reault fram the outcome of uncertainties mare fully explained in Nole 2 balow.

The Global Pholovoltaic sector remaing in a structural oversupply in 2012 wilh an estimated capacity likely 10 be in the region of
H0GW with the operaling capacity being lower than that, Correspondingly, thée demand would be approxamately 35GW It is
expected that China, USA, Japan gnd India shall be the main demand growth drivers in 2012,

The indian Solar Energy Market haz developed over the iast few yoars mainly due the National State Migsion (NSM) and the State
Salar programs.

Annual installed capacities/prajactions ars as under

Year 2008-10 2010-11 201442 2012-13 201317 2017-22
Capacily i (MW} o] 13 458,55 800 - 1,11} 4 .00 20,008
10,000
{Sovrce: MNRE Wehsite & Wikipodia)
The kel ure estmates in somg of the exper TeRarNa Qyueihs RN AN NEEOER SRR AL AN AN AR AR

due fo aggressive bidding Ag @ consaequance, this has inpacted the price points for Solar cells and Modules, thus making the
economics challenging at this point in ime. Project develepers are alse facing difficulties in obtaimng Financial Closure (rom Banks
tor their Prajects. which is further dalaying the finaiization of ordars for Solar cells and Madules

The current mismatsh batween cost and selling prices has resulted in tho stoppage of plant frem Sepicmber 2011, which sevoraly
impacted the cash flow position of the Company that prompled the filng of a restrugtyring packsge with the Corporate Debt
Restructuring Cell In connection therewith the Company prepared Caszh Flow projections after taking inte account the current
business realitios and such cash flows have been incorporated in the CDR package which has been approved by the consortium of
banks  Managemcnt has simultaneously implamented operational improvemenl actons and new intiatives as part of tho
compansaling actions to protect the marging in the context of the current price erosion. The cash How projections have beecn
preparad with an assumption that the project developers shail be ables to achiove financial closures and that the Company shall be
able \o gamer a reasonable share of demand beth under NSM and State Solar Miszions with sustainable and ressonahle Qross

marging despite low selling prices  The Company's cash flow prejections are largely dependsnt upon the achievement of all these
tactors,

Managemant believes that the seotor requires significant government suppart and pulcy intervention te support the viatility of the
sector. A few such policy initiatives under active discussion and the outcome ot which is awaited at lhis noint in time relate to

- The Imposition of Anb Dumping Duty on yoods fram China, Taiwan, Malzysia & USA as per the patilon fled by The Solar
Manufacturars Association of India on 18™ January 2012,

Tha conlinuance and increasing scope of Local Content Reguiremenl [LCR ) tor the PV calls in Phiase 1 of NSM [2013 14
20171 and

- Commitment of the government 1o the Mational Solar Mission and State Solar Missions

TTUUTTIT MTITTQ MRS RILIAIS A A e ST 3 3N T W B WYY WY T RS ST PRI TR AT TS TRAT
wears proparod by mapogormemt anel s o ssone s by Lo D00 ool liave Leen vonnndeiod fur opaniigin gosess eI, LyElHEO [N
Frop b3 £ PP ¥ H

such analysiz. the cash flow projoctions do not indicate impairment al Balsnce Sheet data Consequently impairment ¢harge
amounting to Rs. 1,802 34 lakhs recoreded in the quarter ended 20 September 2011 has been roversed i the quarter anded 31
Mar:h 2012, The effact of such reversal has been included n other incoma in the quarter ended 31 March 2017

W/"'T_% [Ll

(.~ Company§ cratary
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4 As mare fully explained in Note 1 ang 2 above, the Company witnessad a significant downturn due to weak demand both globally as
well as in the domestie market and incured significant cash and operating lozses dunng the yoar. The Compsny requested the
Lenders for debt restructuring  I'ne request was referred to the Corporate Debt Raestruciuring Forum, (herainafter referred to as the
"COR CELL"). Pursuant thereto the CDR Empowered Group approved a restrucluring package in terms of which the Existing
Financial Assistance was restructured and certain acditional financial assistance was sanchoned por Letler of Approval dated 7
March 2012 The Company has accordingly given effect to the COR scherne in the financial statements. However ane of the banks
of the consortium group i.e Indian Bank is yet tu agree o the COR package and sign the Masler Restructuring Agreement

Under the debt rastrucluring package, the existing term loans have been restructured wherely the term fer repayment has been
exlended 1l 31 March 2021, interest rates have been reduced (o 10 75% per annum The sxisting irogularity in the warking capital
faciihes havo been carved out and convertad into working Gapital term loan with the repayment commencing trom 31 Decermber

L I T A Y
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10 1PO proceeds amaunting to Rs.15 580.55 lakhs is paid for acquisition of machineries for Line G, Rs.14,376 58 lakhs have been

e{&;/ q /’;

12 The above results were reviowed by the Audit Committee and approved by the Board of Directors at their meating held on 30 May

utlised towards repayment of loans fiom banks/ use for the operations of the Gompany and Rs 3,358 24 lakhs has been used for
meelng |FC expenses. This is in accordance with the manner the PO procecds could have bean utilised as specificd in th

prospocils The balance of the IPO proceads amounting to Rs 2,384 65 lskhs pending utilisation, has been invested in iNterest e

bearing liguid nstruments and bank deposits.

During the year ended 31 March 2011 the Company incurred gignificant losses on account of delay in stabilization of one of its lines
that had become operatianai in Margh 2010 As a consequence, the Company claimed compensation for operational lasses incurred
during the pariod April, 2010 (o Saptomber, 2010 from its vendor. In leu of such ¢leim. the Company had received cash
compensation ameunting to Eures 5,000,000 (equivalent to Rs.318.764,500) from its supplier of machinery. Such claim had Leen
disclosed g5 an excephonal item in the Profit and Loss Aceount for the year endsd 31 March 2011,

For and on bahlf of the Beard of Directors of
Indosolar Limited

Date : 30-May-2012
Place : New Delhi Mananinn Rirartae

c-" Company Secretary
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B S R and Associates

Chartered Accourilants

Building Mo 10, 8th Floor, lower B
BLE C\/anc City, Phase - 1§ Telephone:+91-124-2549191

Gurgaon - 122 DDZ {ndia) Fax: +31-124-2549101

To the Board ol Direetors
Indosolar Limited

I We have audited the accompanying statement of annual Financial Results (CStatement’) of
Indosolar Limited (the Company”™) for the vear ended 31 March 2012, atlached herewith, being
submitted by the Company pursuant to the requivements of clause 41 of the Listing Agreement
except (or the disclosures regarding “Public Shareholding” and ‘Promoter and Promoter Group
Sharcholding™. which have been traced from disclosures made by the management and have not
been audited by us. Auention is drawn to the fact that the fgures for the quarter ended
31 March 2012 and the corresponding quarter ended in the prcvinus vear, as reported in these
finanglal pesults: are U balone i gpiss beprsan.auiad Gupgey o e of, Ge il Tinanig

}L.u. Also the ligures upto the end of the third quarter hud only been reviewed and ot subjected 1o
andit,

igs]

These finanvial results have been prepared by the Company on the basis of the annual Cinancial
statements and reviewed quarterly fancial results upto the end of the third quarter which are the
responsibility ot the Company’s management. Oue responsibility 1s to express an opinion on (hese
tinancial results based on our audit of the annual Apancial statements which lave been Prf‘xl:.m-u;xd in
accordanee with the recognition and seasurement principles laid down i the Companies
{Accounting Standards) Rules, 2006 in wenns of Section 21 1(30) of the Companies Act, 1936, and
uther accounting principles generally accepted in India and in complinnee with Clause 11 of the
Listing Agreement.

rd

We condueted our audit in accordance with the audiling standaeds uencrally accepled in India.
Those standards vequire hat we plan and perform the awdit 10 oblain ressonable assurance about
whether the fimancial results are free of material misstatement(s). An audit includes exwminmg, on
a test hasis, evidence supporting the amounts diselosed in the financial results. An audit includes
assessing the accounting principles used and significant estimates ade hy management. We
believe thal our audit provides a reasonable basis for our opinion.

WU Y18 LS A IO, I8 IOV 20t % T s A0 snain e et

current business realitics and which has been mcorporated i the Corporale Debt Restiucturing
(CDR) package approved by the consortium of banks.  Such cash lows do not indicate an
mipairment as at 31 March 2012, Aceordingly, impairment charge of Rs. 1,902 34 lakhs recorded
e the quarter and half year ¢nded 30 September 2011 has been reversed.
As elaborated in the note, (he achievement of such cash flows i3 dependent upon sustaining
reasenable wross marging despite cuorent low selling prices; ability of project developers reaching,
fimancial closure: the Company being able 1o garner o reasonable share of the demand both under
National Solar Missions and State Solar Missions and the ultimate outcome ol varous policy
nlerventions explamned more lullv in the note that are required Tor the vigbility of the sector. The
result of all of the above significant possible changes m the husmess dynamics and its consequent
effect on the Company’s cash {lows will be known in the ensuing period. Accordingly, the cash
flows that were prepared by management and as approved by the CUR cell have been considergd
by us for impatrment assessment.




