
To, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001. 

Dea r Sirs, 

WAA SOLAR LIMITED 

CIN : L40106GJ2009PLC076764 
R.O. : Madhav House, Plot No. 4 

Near Panchratna Building 
Subhanpura, Vadodara, - 23 (Guj) 

Telefax : 0265-2290722 
E-mail : lnfo@waasolar.org 

www.waasolar.org 

Date: October 25, 202 4 

Sub : Submission of Financial Results under the Regulation 3 3 of the SEBI (LO DR) 
Regulations, 2015 

Ref: Waa Solar Limited (Security Id/Code: WAA/541445 1 

Pursuant to Regulations 33(3)(d) of SEBI (Listing Obligations and Disclosure Requiremen ts) 
Re gulations, 2015, we hereby informed that the Board of Directors of the Com pany, in Lhei r 
Board Meeting held on October 25, 2024, at the registered office of the Compa ny s ituated al 

Madhav House, Plot No.- 4, Nr. Panchratna Building, Subhanpura, Vadodara- 390 02 3, wh ich 
was commenced at 03:00 P.M. and concluded at 05: 11S P.M. have; 

1. Consid ered, approved and taken on record the Standalone Un-a udi te d Pi nan ciGJ I 
Statement for the half year ended on September 30, 2024 alon g wi th the Li m ited 
Review Report; and 

ii. Considered, approved and taken on record the Consolidated Un-audited Pin anci al 
Statement for the half year ended on Septe mber 30, 2024 along with the with th e 
Limited Review Report; and 

iii. 

iv. Other approvals related and required in the normal course of business w ere taken on 
record by the Company. 

Kindly take the same on your record and oblige us. 

Thanking you, 

For, Waa Solar Limited 

t'/~~·~ 
'(,..,.. ,..., \ 

_,, ~.\\ 

Nikita Sadhwani 
Company Secretary 
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< -·l ) 
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CA 
IN DIA 

JCH & ASSOCIATES LLP 
CHARTERED ACCOUNTANTS 

718-719, 7th Floor, Block-1 B, 73 East Avenue, Sarabhai Campus, Alembic Road, Vadodara-390023. 

(M) 9624001215, 98752 15584 (E) jchassociates21@gmail.com 

Independent Auditor's Review Report on Half Yearly Unaudited Standalone 
Financial Results of WAA SOLAR LIMITED pursuant to the Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015, 
as amended 

TO 

THE BOARD OF DIRECTORS OF 

WAA SOLAR LIMITED 

1. We have reviewed the accompanying Statement of unaudited standalone 
financial results ofWAA SOLAR LIMITED (the "Company") for the half year 
ended on September 30, 2024, ("the Statement), being submitted by the 
Company pursuant to the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 as 
amended. 

2. This Statement, which is the responsibility of the Company's Management 
and approved by the Board of Directors, has been prepared in accordance 
with the recognition and measurement principles laid down Accounting 
Standard 25, Interim Financial Reporting, prescribed under Section 133 
of the Companies Act, 2013 read with relevant rules Issued thereunder 
and other accounting principles generally accepted in India. Our 
responsibility is to Issue a report on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the 
Standard on Review Engagements (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 Statement is 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. 



4. Based on our review conducted as above, nothing has come to our 
attention that causes us to believe that accompanying Statement, 
prepared in accordance with the applicable Accounting Standard as 
prescribed under section 133 of the Companies Act, 2013 read with rules 
issued thereunder and other .recognised accounting practices and 
principles generally accepted in India, has not disclosed the information 
required to be disclosed in terms of the regulation, read with the circular, 
including the manner in which it is to be disclosed, or that it contains 
any material misstatement. 

5. The audited financial results for the year ended March 31, 2024 and 
unaudited financial results for the half Year ended September 30, 2023, 
Included in these financial results are based on the previously issued 
results of the Company prepared in accordance with the Accounting 
Standards ("AS") prescribed under Section 133 of Companies Act, 2013. 
Those audited/ unaudited financial results prepared under AS were 
audited/reviewed by the Us and base on our report dated May 13, 2024 
expressed an unmodified opinion on those financial results and 
unmodified limited review reports dated November 07, 2023 Respectively, 

For J C H & Associates LLP 
Chartered Accountants ~=~ 

CA~ 
M No 144277 
FRN: 134480W /W101042 
UDIN :- 24144277BKESAL9568 

Place :- Vadodara 
Date :- 25- 10-2024 



WAA SOLAR LIMITED - -CIN: L40106Gj2009PLC076764 -Registered Office: Madhav House, Plot No. -04, Nr. Panchratna Building, Subhanpura, Vadodara - 390 023 ·-Email: info@waasolar.org Website: www.waasolar.org Tel: 0265 2290722 

Statement of Un-Audited Financia l Results for the ha lfvear ended on September 30, 2024 
INRinLakh) 

PARTICULARS 
HALF YEAR ENDED YEAR ENDED HALF YEAR ENDED YEAR ENDED 

30-09-2024 31-03-2024 30-09-2023 31-03-2024 30-09-2024 31-03-2024 30-09-2023 31-03-2024 
A Da te of start of reporting quarter 01-04-2024 01-10-2023 01-0 4-2023 01-04-2023 01-04-2024 01-10-2023 01-04-2023 01-04-2023 
B Date of end of reporting quarter 30-09-2024 31-03-2024 30-09-2023 31-03-2024 30-09-2024 31-03-2024 30-09-2023 31-03-2024 

c Whether results are audited or unaudited Un-audited Audited Un-audited Audited Un-audited Audited Un-audited Audited 

Nature of Statement Standa lone Consolidated 

Part I 

1 Revenue From Operations 
Net sales or Revenue from Operations 1,410.95 1,405.48 1,202.18 2,607.66 1,438.46 304.40 2,364.58 2,668.97 
Other operating revenues - - - - -
Total Revenue from opera tions 1,4 10.95 1,405.48 1,202.18 2,607.66 1,438.46 304.40 2,364.58 2,668.97 

2 Other income 61.33 36.62 29.63 66.25 61.34 21.72 44.54 66.26 
3 Total Income (1+2) 1,472.28 1,442.10 1,23 1.81 2,673.91 1,499.80 326.11 2,409.12 2,735.24 
4 Expenses 

fa) Cost of materials consumed 288.66 105.10 62.43 167.52 288.66 98.97 68.56 167.52 

(b) 
Changes in inventories of finished goods, work-in-progress and stock-in-

116.61 14.52 (276.40) (261.88) 116.61 (89.84) (172.04) (261.88) 
trade 

(c) Employee benefit expense 53.76 103.96 85.63 189.59 62.23 28.58 176.97 205.54 
(d) Finance costs 215.29 199.80 192.48 392.28 223.63 (26.99 427.93 400.94 
fe) Depreciation and amortisation expense 440.52 439.84 439.44 879.28 449.87 99.85 798.12 897.97 
(fl Construction Expenses 352.30 217.62 210.40 428.02 352.30 124.54 303.48 428.02 
( E?) Other Expenses 148.28 197.83 112.65 310.48 149.38 25.56 286.22 311.78 

Total Expenses 1,615.42 1,278.68 826.62 2,105.30 1,642.67 260.67 1,889.23 2,149.90 
5 Profit/ (Loss) before exceptional items and tax (3-4) (143.151 163.42 405.19 568.61 (142.88) 65.45 519.89 585.34 
6 Exceptional items - - - - - - -
7 Profit I floss) before tax (5-61 (143.15) 163.42 405.19 568.61 (142.88) 65.45 519.89 585.34 
8 Tax Expense 
(i) Current Tax - 28.60 70.91 99.51 0.05 18.36 83.79 102.15 
(ii) Deferred Tax - - - - - - - -
(iii) Provision for earlier year - 28.78 - 28.78 - 29.12 - 29.12 
9 Net Profit/ floss) for the period f7-8l (143.15) 106.04 334.28 440.33 (142.93) 17.96 436.11 4 54.07 

10 Share of Profit I (Loss) of Associates & Joint Ventures - - - - 114.24 140.68 68.35 209.03 
11 Non- ControlinE! Interest I Minority Interest - - - - (0.021 (35.02) 34.97 (0.051 

12 
Net Profit/ (Loss) for the period afte r taxes, non- controling interest 

(143.15) 106.04 334.28 440.33 (28.67) 193.67 469.48 663.15 
and share of Profit/ {Loss} of Associates & Joint Ventures f9+10-11l 

13 Other Comprehensive Income (OCI) - - - -
(i) a) item that will not be reclassified to profit or loss - - - - - -

b) Income tax relating to item that will not be reclassified to profit or loss - - - - - - -
(ii) a) item that will be reclassified to profit or loss - - - - - - -

b) Income tax relating to item that will be reclassified to profit or loss - - - - - -
14 Total Comprehensive Income for the period ( 12 +13) (143.15) 106.04 334.28 440.33 (28.67) 193.67 469.48 I -~§~-!5 
1 5 Paid-up Equity Share Capital (face value per share Rs. 10 each) 1,326.68 1,326.68 1,326.68 1,326.68 1,326.68 1,326.68 1,326.68 /~ '.:,, \11§~~61B \ 

!{es l7 :e,...\\ 

11~ ~:Y; 
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16 Earnings per Share of Rs. 10 each 

(a) Basic (Rs.) (1.08) 0.80 2.52 3.32 (0.22) 1.46 3.54 5.00 

(b) Diluted (Rs.) (1.08) 0.80 2.52 3.32 (0.22) 1.46 3.54 5.00 

14 Debt Equity Ratio 0.27 0.21 0.20 0.21 0.34 0.28 0.47 0.28 

15 Debt Service Coverage Ratio 2.38 4.02 5.39 4.69 2.88 (11.63) 4.16 5.22 

16 Interest Service Coverage Ratio 0.34 1.82 3.11 2.45 0.87 (7.93) 2.29 2.98 

Notes:-

1 The above results were reviewed by the Audit commttee and subsequently taken on record by the Board of Directors of the Company at its meeting held on October 25, 2024 

2 In accordance with Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirement) Regulations, 2015, the Statutory Auditors of the Company have carried out limited review of the above results. 

3 The Company is engaged in the business of: 

a. Standalone 
- Solar Power generation 
-EPC Contract 
b. Consolidated 

- Solar power Generation 

-EPC Contract 
- Toll Collection , as attached Annexure I 

4 The prior period figures have been regrouped and reclassified, wherever necessary. 

5 The Investors can also view the Financial Results on the Stock Exchange websi te (www.bseindia.com) and on the Company's website (www.waasolar.org). 

~ 
For, Waa Solar Limited 

· ~u~ ti~ ::-q ~ . 

\~~;, 6~''.' Amit Khurana 

Date:- October 25, 2024 --~. <} ·~·- Managing Director 

Place:- Vadodara °'"'~;~~-: [DIN: 00003626) 

~ 
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WAA SOLAR LIMITED 

:~: CIN: L40106GJ2009PLC076764 

Registered Office: Madhav House, Plot No. -04, Nr. Panchratna Building. Subhanpura, Vadodara - 390 023 
Email: info@waasolar.org Website: www.waasolar.org Tel: 0265 2290722 

Statement of Assets and Liabilities for the half year ended on September 30, 2024 
CINRin Lakh 

ASAT ASAT ASAT ASAT 
Sr PARTICULARS 30-09-2024 I 31-03-2024 I- 30-09-2024 31-03-2024 
No 

Standalone Consolidated 

A EQUITY AND LIABILITIES 
1 Shareholders' funds 

(a) Share capital 1,326.68 1,326.68 1,326.68 1,326.68 

(b) Reserves and surnlus 16,764.17 16,907.31 16,651.46 16.889.16 
Sub-total Shareholders' funds 18,090.84 18,233.99 17,978.13 18,215.84 

2 Share application money pendinl! a llotment 
3 Minoritv interest (113.00) (112.98) 
4 Non-current liabilities 

(a) Long-term borrowings 3,266.23 3,397.34 4,546.87 4,692.25 
(b) Deferred tax liabilities (net) 
(c) Other long-term liabilities 
(d) Long-term orovisions 

Sub-total Non-current liabilities 3,266.23 3,397.34 4,433.87 4,579.27 
5 Current liabilities 

(a) Short-term borrowin11s 1,625.48 360.59 1,654.04 389.15 
(b) Trade payables 

Total outstanding dues of micro enterorise and small enterorise 36.63 2.50 36.63 2.50 

Total Outstandinl! dues of creditors other than micro enternrise and small enterorise 652.05 164.93 653.77 165.37 
(c) Other current liabilities 407.97 103.49 410.27 105.73 
[d) Short-term orovisions 

Sub-total Current liabilities 2,722.13 631.51 2,754.71 662.75 

TOTAL - EQUITY AND LIABILITIES 24,079.21 22,262.84 25,166.71 23,457.86 

B ASSETS 
1 Non-current assets 

(a) Fixed assets 3,621.19 4,059.31 3,992.59 4,440.06 
(b) Caoital Work in Proeress 2,905.30 26.59 2,905.30 26.59 
(c) Non-current investments 10,198.00 10,278.50 9,755.63 9,930.93 
(d) Deferred tax assets ( net1 -
(e) Long-term loans and advances 
(!) Other non-current assets 

Sub-total Non-current assets 16,724.49 14,364.40 16,653.53 14,397.57 

2 Current assets 
[a) Current investments 
(b) Inventories 178.11 261.88 178.11 261.88 
(c) Trade receivables 281.80 281.29 1,293.65 1,925.64 
[d) Cash and cash ea uivalents 2,189.86 1,852.43 2,260.14 1,292.50 
(e) Short-term loans and advances 4,516.76 5,288.38 4,558.80 5,330.49 
(!) Other current assets 188.18 214.44 222.49 249.79 

Sub-tatal Current assets 7,354.72 7,898.44 8,513.19 9,060.29 

TOTAL-ASSETS 24,079.21 22,262.84 25,166.71 23,457.86 

....-: -=-:~ For, Waa Solar Limited 

ft~) . -

. ~ .~ .• -\\ 
· ~~ h 

Amit Khurana 
Date:- October 25, 2024 ~~ ~;~ Managing Director 
Place:· Vadodara [DIN: 00003626] 
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· :~~ W AA SOLAR LIMITED 

CIN: L40106GJ2009PLC076764 
Registered Office: Madhav House, Plot No. -04, Nr. Panchratna Building, Subhanpura, Vadodara - 390 023 

Email: info@waasolar.org Website: www.waasolar.org Tel: 0265 2290722 

Statement of Cash Flow for the half year ended on September 30, 2024 
(INR in Lakh l 

HALF YEAR YEAR ENDED 
HALF YEAR YEAR ENDED 

SR PARTICULARS ENDED ENDED 
NO. 30-09-2024 31-03-2024 30-09-2024 31-03-2024 

Da te of start ofreporting half vear / vear 01-04-2024 01-04-2023 01-04-2024 01-04-2023 
A 

31-03-2024 B Date of end of reportinl! balf vear I vear 30-09-2024 31-03-2024 30-09-2024 

c Whether results are audited or unaudited Un-audited Audited Un-audited Audi~ed 
D Nature of Report Standalone Consolidated 

A CASH FLOW FROM OPERA TING ACTIVITIES: 

Net Profit Before Tax and Extraordinarv Items [143.15 568.61 [142.88) 585.34 
Adjustments for : 
- Deoreciation and amortisation exoenses 440.52 879.28 449.87 897.97 
- In terest paid 215.29 392.28 223.63 400.94 
- Interest Received [61.33) [52.57) [61.34 [52.59) 
- Capital gain on Sales of Fixed Assets 
- Share of Profit in Partnership firm [2.20) [2.20) 
- Loss on Sales of Investment 11.47 11.47 
- Capital gain on Sales of Fixed Assets [11.47 (11.47 

594.49 1,216.79 612.16 1,244.12 
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 451.34 1,785.40 469.28 1,829.47 

Adiustments for: 
- [lncrease)/Decrease in Inventories 83.77 [261.88 83.77 [157.51 
- Trade and Other Receivable 25.75 (1 56.69 26.15 250.51 
- Trade Payables & Other liabilities 826.16 (58.69) 848.32 (262.15) 

935.68 [477.26) 958.24 [169.15) 
CASH GENERATED FROM OPERATION 1,387.02 1,308.14 1,427.52 1,660.32 
- Income Tax (1 28.29 (21.29 (1 63.35 

NET CASH FROM OPERA TING ACTIVITIES 1,387.02 1,179.86 1,406.23 1,496.97 

B CASH FLOW FROM INVESTING ACTIVITIES 

- (Purchase) I Sales of Fixed Assets [2,881.53 (65.59 [2,881.53 [65.59 
- fPurchasel/Sales of Investments BO.SO 1,486.84 [1,160.78) 
- Loss on Sales of Investment [11.47 175.30 
- Adjustment of Assets I Liabilities - admission & ommission of Subsidiaries [94.39 4,986.50 
- Proceed on sale of Fixed Assets 127.00 127.00 
- Loans & Advances given 771.62 [1,616.43 771.69 1,202.44 
- Share of Profit in Partnership firm 2.20 2.20 
- Interest Received 61.33 52.57 61.34 52.59 

NET CASH USED IN INVESTING ACTIVITIES (1,968.07) (24.88) (1,967.59 5,144.36 

c CASH FLOW FROM FINANCING ACTIVITIES 
-Non Controlling Interest ro.02 2,024.40 
- Borrowings [Long term & Short term) 1,133.78 [175.801 1,119.51 [4,268.83 
- Interest paid [215.29 [392.28 [223.63 (400.94 

NET CASH IN FINANCING ACTIVITIES 918.49 (568.08) 895.86 (6,694.17) 

NET INCREASE IN CASH AND CASH EQUIVALENTS 337.43 586.90 334.50 (52.84 
CASH AND CASH EQUIVALENTS AS AT THE BEGINNING OF THE YEAR 1,852.43 1,265.53 1,925.64 1,978.49 
CASH AND CASH EQUIVALENTS AS AT THE HALF YEAR ENDED 2,189.86 1,852.43 2,260.13 1,925.64 

Notes: 
1 The statement of cash flow is prepared in accordance with the format prescribed as per Ind AS 7. 

2 In Part - A of the cash fl ow statement, figures in bracket indicates deductions made from the Net Profit for deriving the net cash flow from operating activities. In Part - B & In 
Part - C figures in bracket indicates cash outflows. 

For, Waa Solar Limited 
~l 

~ 
~~" 

\ 
'i ' 

l en 
,.,_ 

Amit Khurana 

Date :- October 25, 2024 r,: Managing Director 
Place:- Vadodara \d;. .J ') [DIN: 00003626] 

~/fl/ • / 
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Ann exure I 

WAA SOLAR LIMITED 

• = CIN:L40106GJ2009PLC076764 

Registered Office: Madhav House, Plot No. -04, Nr. Panchratna Building, Subhanpura, Vadodara - 390 023 

Email: info@waasolar.org Website: www.waasolar.org Tel: 0265 2290722 

Segment wise repor ting for the half year ended on September 30, 2024 
(INR in Lakh 1 

HALF YEAR ENDED YEAR ENDED 
Particulars 

30-09-2024 30-09-2023 31-03-2024 
Date of start of reporting quarter 01-04-2024 01-04-2023 01-04-2023 
Date of end of reporting quarter 30-09-2024 30-09-2023 31-03-2024 

Whether r esults a re audited or unaudited Un-audited Un -audited Audited 

Nature of Statement Consolidated 

Segment Revenue 
Solar Power Generation 393.06 1,549.20 2,668.97 
EPC Contract 1045.40 
Toll Collection 815.38 -
Total Sales / Income from Operation 1,438.46 2,364.58 2,668.97 

Segment Result 
Solar Power Generation (96.59) 653.56 920.20 
EPC Contract 116.08 
Toll Collection (0.08) 249.72 (0.19 
Total 19.41 903.28 920.01 

Add:-Other Income (including interest income) 61.34 44.54 66.26 
Profit before finance cost & tax 80.75 947.82 986.28 
Less:-Financial Costs (223.63' (427.93' (400.94) 
Add/ ness) Share ofloss fro m associates 114.24 68.35 209.03 
Profit from ordinary activities before tax (28.64) 588.24 794.37 

Capital Employed 
See:ment Assets 
Solar Power Generation 23,508.60 24,062.87 22,561.73 
EPC Contract 447.04 
Toll Collection 199.63 4,713.95 199.63 
Unallocated 1,011.45 1,133.60 696.50 
Total (A) 25,166.71 29,910.41 23,457.86 

Segment Liabilities 
Solar Power Generation 3,754.94 5,691.11 4,221.80 
EPC Contract 247.17 
Toll Collection - 4,804.18 . 
Unallocated 3,186.47 1,133.60 1,020.23 
Total (B) 7,188.58 11,628.89 5,242.03 
Total (A-B) 17,978.13 18,281.53 18,215.84 

~o<, w .. Sob• Limited -
~ '. 

~~o~ Amit Khurana 

~ . Date:· October 25, 2024 
'? <:..~ Managing Director 

Place:· Vadodara '\'.:: . / [DIN: 00003626] 
~· 

" 



CA JCH & ASSOCIATES LLP 
CHARTERED ACCOUNTANTS 

IND IA 
718-719, 7th Floor, Block-1 B, 73 East Avenue, Sarabhai Campus, Alembic Road, Vadodara-390023. 

(M) 9624001215, 98752 15584 (E) jchassociates21@gmail.com 

Independent Auditor's Review Report on Half Yearly Unaudited Consolidated 
Financial Results of W AA SOLAR LIMITED pursuant to the Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015, 
as amended. 

TO 

THE BOARD OF DIRECTORS OF 

W AA SOLAR LIMITED 

1. We have reviewed the accompanying statement of unaudited 
consolidated financial results of WAA SOLAR LIMITED (hereinafter 
referred to as the 'Holding Company") and its subsidiaries (Holding 
Company and Its subsidiaries together referred to as "the Group"), and 
its associates for the half year ended 30th September, 2024, attached 
herewith, being submitted by the Holding Company pursuant to the 
requirement of Regulation 33 of the Securities and Exchange Board of 
India (SEBI) (listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended ('listing Regulations'). 

2. This Statement, which is the responsibility of the Holding Company's 
Management and approved by the. Board of Directors, has been 
prepared In accordance with the recognition and measurement 
principles laid down in Accounting Standard 25, Interim Financial 
Reporting. prescribed under Section 133 of the Companies Act,2013 
read with relevant rules issued thereunder and other accounting 
principles generally accepted in India. Our responsibility Is to issue a 
report on the Statement based on our review. 

3. We conducted our review of the Statement In accordance with the 
Standard on Review Engagements (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 Statement is free of material 
misstatement. A review is limited primarily to inquiries of Holding 
Company's personnel and analytical procedures applied to financial 
data and thus provides less assurance than an audit. We have not 
performed an audit and accordingly, we do not express an audit 
opm10n. 



4 . The Statement Includes the results of the following entities: 

SUBSIDIARIES: 
1. Madhav Infracon (Vidisha Kurwai Corridor) Pvt Ltd 
2. Sol Kar Infrastructure Pvt Ltd 
3. Madhav Solar (J) Private Limited 
4. Aspire Infracon Pvt.Ltd. 

ASSOOATES: 
1. MI Solar (India) Private Limited 
2. Madhav (Phoolsagar Niwas Shahpura Corridor) Highways Pvt Ltd 
3. Madhav (Sehora Silodi Corridor) Highway Pvt Ltd 

5. Based on our review conducted as above. nothing has come to our 
attention that causes us to believe that the accompanying Statement, 
prepared in accordance with the applicable Accounting Standards as 
prescribed under Section 133 of the Companies Act, 2013 read with 
Rules issued thereunder and other recognised accounting practices and 
principles geI?-erally accepted in India, has not disclosed the information 
required to be disclosed in terms of the regulation, read with the 
circular, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

6. We did not review the interim financial statements of four subsidiaries 
included in the consolidated unaudited financial results, whose interim 
financial statements reflect total assets of Rs. 46.82 Crores as at 30th 
September 2024, total revenues of Rs. 0.28 Crores, total Net Profit after 
tax of Rs. 0.01 Crores for the half year ended on 30th September 
2024.These unaudited financial statements as approved by the board 
of Directors of the company have been furnished to us by the 
management and our opinion on the Statements in so far as it relates 
to the amounts and disclosures included in respect of these 
subsidiaries is based solely on such approved unaudited financial 
statements. 

7. We did not review the Interim financial statements· of three Associates 
wherein Group's share of Net profit after tax Is Rs. 1.14 Crores for the 
half year ended 30th September, 2024. These unaudited financial 
statements as approved by the board of Directors of the Associates have 
been furnished to us by the management and our review on the 
Statements in so far as it relates to the amounts and disclosures 
Included in respect of this Associates is based solely on such approved 
unaudited financial statements. 



8. The audited financial results for the year ended March 31, 2024 and 
unaudited financial results for the half year ended September 30, 2023, 
included in these financial results are based on the previously Issued 
results of the Company prepared In accordance with the Accounting 
Standards ("AS") prescribed under Section 133 of Companies Act, 2013. 
Those audited/ unaudited financial results prepared under AS were 
audited/reviewed by us, and Our Audit report dated May 13, 2024 
expressed an unmodified opinion on those financial results and 
unmodified limited review reports dated November 07, 2023 
respectively. 

Our report on the Statement is not modified in respect of our reliance 
on the interim financial information/ results certified by the 
management. 

For J C H & Associates LLP 
Chartered Accountants 

C intan Joshi 
M No 144277 
FRN: 134480W /W101042 
UDIN :- 24144277BKESAM9625 

Place :- Vadodara 
Date :.- 25-10-2024 
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