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Exchange Plaza,
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MUMBAI - 400 051

Fax No. 022 -26598237/38

NSE Code: OMAXAUTO

Date: 03™ November, 2015

The Manager- Listing

BSE Limited.

Phiroze Jeejeebhoy Towers,
Dalal Street, Fort,

MUMBAI - 400 001

Fax No. 022-22721915/2037/
2039/ 2041/2061

BSE Code: 520021

Sub: Proceedings of Board Meeting held on 03" November, 2015.

Dear Sirs,

This is to inform you that the Board of Directors of the Company has considered and approved
inter-alia the following matters in its meeting held today i.e. 03" November, 2015

1. The Unaudited Standalone Financial Results of the Company for the quarter and half-

year ended on 30" September, 2015.

2. The Auditors’ Limited Review Report on Unaudited Standalone Financial Results of the
Company for the quarter and half-year ended on 30" September, 2015.

Please find enclosed herewith the copies of the following:

1. Unaudited Standalone Financial Results of the Company for the quarter and half-year

ended 30" September, 2015.

2. Auditors’ Limited Review Report on Unaudited Standalone Financial Results of the
company for the quarter and half-year ended on 30" September, 2015,
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Further be informed that Mr. Sandeep Chopra, Compliance officer cum Company Secretary has
resigned from the Company w.e.f. 01.10.2015 and Mr. Manish Kumar Gupta be appointed as
Compliance officer cum Company Secretary of the Company w.e.f. 09.11.2015,

Kindly bring it to the notice of all concerned.
Thanking you,

Yours sincerely,

(Chief Fina
Encl: As Above
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Chartered Accountants

Building No.10, Bth Floor, Tower-B Telephone: + 91 124 2358 610
DLF Cyber City, Phase - || Fax: +91124 2358613
Gurgaon - 122 002, India

Review report to the Board of Directors Indosolar Limited

I

L

We have reviewed the accompanying statement of un-audited financial results (‘the Statement’) of
Indosolar Limited (*the Company’) for the quarter and six months ended 30 September 2015 attached
herewith being submitted by the Company pursuant to the requirement of clause 41 of the Listing
Agreement issued by the Securities and Exchange Board of India (“Listing Agreement™), except for the
disclosures regarding “Public Sharcholding™ and “Promoter and Promoter Group Shareholding”, which
have been traced from disclosures made by the management and have not been reviewed by us. This
Statement is the responsibility of the Company’s Management and has been approved by the Board of
Directors of the Company at their meeting held on 3 November 2015. Qur responsibility is to issue a report
on these financial resulis based on our review,

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, “Review of
Interim Financial Information performed by the Independent Auditor of the Entity”, issued by the Institute
of Chartered Accountants of India. This standard requires that we plan and perform the review to obtain
moderate assurance as to whether the financial results are free of material misstatement. A review is limited
primarily to inquiries of company personnel and analytical procedures applied to financial data and thus
provide less assurance than an audit. We have not performed an audit and, accordingly, we do not express
an audit opinion,

Altention is invited to the following developments as explained in detail to the notes to the financial results:

{a}) The Company has continued to incur significant losses in the current quarter and vear 1o date resulting
in further erosion of its net worth which had already been fully eroded as at 31 March 2014. Further
the Company has not met its liabilities (Rs. 48,840.33 lakhs) due on the first corporate debt
restructuring package and (Rs. 3,222.77 lakhs) on account of purchase of materials and capital goods.
The Company has therefore approached the bankers for a second corporate debt restructuring package
on the basis ol a technical economic viability study conducted by an external expert. (Note 2)

(b) As per the Company, despite significant downturn in global market, as a result of several initiatives by
Government of India, the domestic market has been showing an upturn of late resulting in the
Company having obtained orders and recommencement of commercial production based on the current
orders in hand (approx. 50 MW) and expects to operate at almost full capacity sometime till December
2015. The note also expands on certain measures taken by the Government to support domestic
manufacturers in India including the domestic content requirement, viability gap funding ete. (Note 3)

(c) The Company’s claim tw its being eligible for certain capital incentives is under review with the related
Authorities and the outcome will be certain on final sanction letter by the authorities. (Note 3)

(d) The dispute with MP Urja regarding the turnkey contract and the likely impact of the customers claim
“is uneertain. (Note 4)
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BSRH & Co. LLP

On the basis of its ovarall evaluation of the above factors and as per the techno-economic viability study
conducted by an external expert. the Company believes that there is no impairment in respect of carrying
value of its fixed assets including capital work in progress as a1 30 September 2015 and it is appropriate to
prepare the accounts on a going concern basis. In our view, the full erosion of net worth, inability of the
Company to meet certain material liabilities and commitments, the impact of the government decisions
would be known only in future, the uncertainty of outcome of claims and uncertainty regarding whether the
second corporate debt restructuring package (which, as informed to us is under consideration by the
bankers) would be sanctioned or not create material uncertainties. Therefore, the quantum of impairment in
respect of carrying value of fixed assets cannot be determined as at present and material uncertainties exist
regarding the use of going concern assumption in preparing the financial results,

Altention is further invited to note 9 to the financial results regarding approval of the Central Government
in respect of managerial remuneration accrued/ paid by the Company amounting to Rs. 50,59 lakhs for the
quarter ended 30 September 2015 and Rs. 265.63 lakhs year to date, which is in excess of the limits
specified under schedule V read with section 197 of the Companies Act, 2013 which the Company has
applied for and is pending as at the date of this report. Our report is not modified in respect of this matter,

Based on our review conducted as explained in paragraphs 1 and 2 and subject to our observations in
paragraphs 3 above which highlight material uncertainties, the impact of which is currently not
ascertainable including the ability of the Company to continue as a going concern read with para 4 above,
nothing has come to our attention that causes us to believe that the accompanying statement of un-audited
standalone financial results prepared in accordance with applicable accounting standards and other
recognised accounting practices and policies, has not disclosed the information required to be disclosed in

terms of Clause 41 of the Listing Agreements, including the manner in which it is to be disclosed. or that it
contains any material misstatement,

For BSR & Co. LLP
Chartered Accounants
ICA] Firm Registration Number: 101248W/W-100022
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Pravin Tulsyan

Place: New Delhi Partner
Date: 3 November 2015 Membership number: 108044
. Com
H .
- Spalling / diction / comparison
. “~indexing | pagination / paras




