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Date: November 18, 2024

To To

The Manager, The Manager,

Listing Department Listing Department

National Stock Exchange of India Limited BSE Limited

Exchange Plaza, C-1 Block G, Phiroze Jeejeebhoy Towers

Bandra - Kurla Complex, Bandra (East) Dalal Street,

Mumbai - 400 051 Mumbai - 400 001

Serip Code: 544277 Trading Symbol: WAAREEENER

Sub:- OQutcome of Board Meeting held on Monday, November 18, 2024 pursuant to

Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015. (“the SEBI Listing Regulations”).

Dear Sir/Madam,

The Board of Directors at its meeting held on Monday, November 18, 2024, inter alia transacted
and approved the following business:

1. Unaudited Financial Results of the Company (Standalone and Consolidated) for the quarter and
half year ended on September 30, 2024 along with with the Statement of Assets & Liabilities
ofthe Company as on that date and Cash Flow Statements for the half year ended on September
30, 2024 and to took on record Limited Review Report thereon, pursuant to Regulation 33 of
the SEBI Listing Regulations. The Financial Results are enclosed herewith.

2. the Appointment of M/s. Mahajan & Aibara Chartered Accountants LLP, (FRN: 105742W ),
as the Internal Auditors of the Company for the Financial Year 2024-25. The disclosure as
required under Regulation 30 of the Listing Regulations read with SEBI Circular No.
SEBI/HO/CFD/CFD-PoD1/P/CIR/2023/123 dated July 13, 2023, in connection with the
Appointment, are provided in Annexure - A.

3. Investment of upto Rs 600 crores in its wholly owned subsidiaries for setting up and
development of the Infrastructure (including land and connectivity) for the purpose of
developing Renewable Power projects and bidding pipeline.

The Board also discussed the following:
a) To enter into the manufacturing of Electrolyser for Green Hydrogen,
b) Lithium Ion Advanced Chemistry Storage Cell and Energy Storage System
manufacturing plant
The Company will come out with a detailed plan and investment for the aforesaid 2 projects in
next 2 months.
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Furthermore, in accordance with the Securities and Exchange Board of India (Prohibition of
Insider Trading) Regulations, 2015 and Company’s code of conduct for Prohibition of Insider
Trading, the “Trading Window” for trading in the shares of the Company will open from
November 21, 2024 for the Directors and Key Management Personnel/Designated Persons and
their immediate relatives / Connected Persons of the Company.

The meeting commenced at S : 30 PM. and concluded at _€ : 6® PM. The above
information will also be available on the website of the Company at www.waaree.com

We request you to please take the afore-mentioned information in record and oblige
Thanking you,

Yours faithfully,

For Waaree Energies Limited

Wj.

Rajesh Ghanshyam Gaur

Company Secretary & Compliance Officer

M.No. A34629
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WAAREE ENERGIES LIMTED

Registered Office:» 602, Western Edge-1, Off Westem Express Highway, Borivali (East), Mumbal - 400088
CIN No. U259248MH1990PLCG59463

Website :- www.waaree.com

Email:- i ' com
Tel No: 022-69335500

Statenent of Unaudited Consolidated Financial Results for the quarter and six months ended September 30, 2024
Amount in X Millions unless otherwise stated

& Three Months Ended Six Months Ended Year Ended
Nr. Particulars 30-09-2024 30-05-2024 30-09-2023 30-09-2024 30-09-2023 31-08-2024
o Unaudited Audited Unaudited Unaudited Unaudited Audited
{Refer note 6} | {Refer note 2} {Refer note 2) {Refer note 6)
I |Income
[a) Revenue from eperations 35,743.77 34,089.01 35,372.97 69,832.78 68,655.89 1,13,976.09
[b) Other income §80.86 §75.12 212.50 1,765.98 1,679.56 2,351,54
Total Income 36,634.63 34,964.13 35,585.47 71,598.76 69,735.45 1,16,327.62
Il |Expenses
{a) Cost of materials consumed 21,488.69 §7,962.75 22,223.98 39,451.44 47,578.45 83,554,85
{b} Purchases of stack-in-trade 4,753.57 2,065.72 4,051.47 6,819.2% 4,763.06 9,653.07
{c) Changes in inventaries of finished goods, stock-in-trade and work-in-progress 786,60 5,102.80 1,292.39 5,899.40 1,655.34 (5,619.86)
{d} Other manufacturing and enginaeering, procurement and construction (EPC) project expenses 785.32 692.40 658,62 1,477.72 1,278.17 2,540.47
{e) Employee benefits expense 667,50 633.25 351.79 1,300.75 714.62 1,771.53
{f) Sales, administration and other expenses 2,003.58 2,107.32 1,582.13 4,110.90 2,817.716 6,321.80
{g] Finance costs 308,32 336.95 328.79 645,27 730.45 1,399.08
{h} Depreciation and amortization expense 842.68 757.65 708.88 1,600.33 1,277.55 2,768.10
Total Expenses 31,646.26 29,658.84 31,239.05 61,305.10 60,815.41 1,02,399.04
Il |Profit before exceptional items and tax {i-11} 4,988.37 5,305.29 4,346.42 10,293.66 8,920.04 13,928.5%
IV |Add/f{Less) : Exceptional items (Refer Note 4} - - - - - 3,413.42
v |Profit before tax {lII+iV} 4,988.37 5,305.29 4,346.42 Ig,=293.55 §,920.04 17,332.01
VI |Tax expense
(i} Current tax 1,404 5% 137403 1,009.84 2,778.54 2,240.84 5,394.73
{ii] Taxt for earlier years { Refer Note 5) - {120.28) - {120.28) - {0.01)
{iii) Deferred tax {172.73) 40.2% 135,37 {132.44) 95.26 (796.48)
Vil |Net Profit for the period {\-V1) 3,756.59 4,011.25 3,201.21 7,767.84 6,583.94 12,743.77
Net profit/{loss) attributable to :
{a) ©wners of the parent company 361651 3,941.40 3,150.50 7,557.91 6,511.17 12,37175
(b) Nan-cantralling interest 140.08 69.85 50.31 209.93 7277 372.01
Vi |Othar comprehensive Income
Items that will be reclassified to statement of profit or loss in subsequent periods
(1) Foreign Currency translation reserve (FCTR) (1.03} (0.06) 0.09 {1.09) 0.08 {0.22),
{li} Income tax effect on (i) above - - - - - -
Iterns that will not be recassified to statement of profit or loss in subsequent periods
{i) Remeasurement gain/{loss} of the net defined benefit liability / asset {12.36) 1.27 (8.35) (11.09) (10.01) (7.81)
{ii) Income tax effect on {i) above 3.12 {0.32) .09 2.80 2.52 1.97
Total other comprehensive income {10.27) 0.89 (0.17) {9.38} {7.41) {6.06)
Other comprehensive Income attributable to «
{a) Qwners of the parent company {10¢.15) 0.93 0.10} {9.22} [6.86) (5.65)
{b) Non-controlling interest 0.12) {0.04) .07} {0.16} (0,551 (0.41)]
IX |Total Comprehensive Income for the period (VIl+VIIT} 3,746.32 4,012.14 3,201.04 7,758.46 6,576.53 12,7371
Total comprehensive incame attributable to :
{a} Owners of the parent company 3,606.37 3,942.33 3,150.8C 7,548.69 6,504.31 12,366.11
(b} Non-cantroliing interest 139.56 69,81 50.24 20977 72.22 371.60
% |Pald - Up equity share capltal {Face value of X 10/- each) 2,633.31 2,631.39 2,613.88 2,633.31 2,613.34 2,629.62
X1 other Equity 38,248.50
Xl i Earnings per equity share: (Not Annualised}
- Basic [in X} 13.75 14.98 12.70 28.73 26.25 48.05
- Ciluted (In %) 1371 14.93 12.57 28,65 25.98 47.36

SIGNED KOR IDENTIFICATION
BY

SRBC&COLLP
MUMBAI




WAAREE ENERGIES LIMITED

Consolidated Statement of Assets and Liabilities
CIN No, U2924aMH1990PLCO58463

Amount in € Millions unless atharwise stated

As at As at
Particulars September 30, 2024 | March 31,2024
{Unaudited) {Audited)
{Refer note §)
Assets
Non-current assets
{a) Property, pfant and equipment 11875.71 11,493.50
{b) Capital work-in-progress 25,098.96 13412.90
{c) Right of use assets 4,361.8% 287032
(d) Investment propery 348 348
(e) Other intangible assels 65.37 61.75
{f} Intangibls assets under development 148 1.48
(g) Goodwill on consolidation 8343 63.43
(h} Financial assets
{i) Investments - -
{i} Secusity deposit 251,05 2314
{fii) Other financial assets 4,101.21 904.76
(i) Deferred tax assets {net) 969.87 332,07
{j) Income tax assets (net) 0.87 0.94
{K) Other non-cument assets 5,855.12 3,120.72
Total non-current assels 52,648.40 33,006.46
Currant assets
{a} fnvantorias 24.851.38 2586631
(b} Financial assets
(i) Cument invesiments 4,137.42 741.48
(1) Trade receivables 16,491.62 9743.89
(i) Cash and cash equivalents 4,901.07 1,213.85
(iv) Bank balances other than cash and cash equivalents (i) above 33,22643 36,577.84
{v} Loans 143,37 246.56
(vi) Other financial assets 508.24 763.79
(c} Other current assets 6:439.55 5,043.40
(d) Assets held for Sales - 4.69
Total current assets 87,699.08 80,130.81
Total Assats 1,40,347,43 113,137,27
Equity and liabilities
Equity
(2} Equity share capital 28333 2,629.62
(b) Other equity 4582553 38.248.50
Equity attributable to cwners of the parent company 48458.84 40,878.12
{6) Non controlling interest 816.73 606,76
Totaf oquity 49,275.57 41,484,808
Liabilities
Non-current labilities
{a) Financial liabilities
{i) Bomowings 645.74 1,025.97
{1} Leass liabiliies 2178.77 2,074.72
(i} Other financial liabifties 111086 51333
(b} Lorg-term pravisions 132244 1,081.01
(c) Defemed tax liabilities {net) 37576 3703
(d} Other non-current liabilities 6,696.77 12,354,93
Total non-current liabilities 12,330.44 17,420.99
Current |labilitles
{a) Financial liabilties
(i) Borrowings 6,729.66 aM7.22
{n} Lease Liabiliies 296.25 285.85
(in) Trade payables
= Total putstanding dues of micro enterprises and small enterpnses 568.24 966,286
- Total cutstanding dues of creditors olher than micro enterprises and small enterprises 22,101.60 13,785.42
(iv) Supplier's / Letter of credit - Acceptances 3309.10 5385.90
{v) Other financial liabilities 4,025.60 5,003.07
{b} Provisions 1,767.67 224510
(¢} Other current liabilites 35,790.39 2142374
{d} Current tax liabflities (net) 4,151.96 2,888.24
Total current llabllities 78,741.47 54,231.40
Total equity and liabilities 1,40,347.48 1,13,137.27

SIGNED FRR IDENTIFICATION
BY

SRBC&COLLP
MUMBAI




WAAREE ENERGIES LIMITED

Unaudited Consolidated Gash Flow Statemant for the six months period ended Sapterber 30, 2024

CIN No. U29248MH1990PLC059463
Amount in € Millions unless otherwise stated

Six months ended | Slx menths anded

Particulars Septamber 30, 2024 | September 30, 2023
{Unaudited) {Unaudited)
{Refor note 2)

A. Cash flow from operating activities :
Profit before tax 10,293.66 8,920.04
Adjustments to reconclle profit before tax to net cash flows:
Depreciation and amertisatien expenses 1,600.33 127755
Intetest expense (including interest expense on fease liability) 377.39 629.37
Inferest on income tax 83.71 15.74
Interest income (1,318.69) (593.79)
Interest received on financial assals carried at amortised cost {16.07) (2.08)
Net foreign exchange differences (unrealised) (14.62) 163.34
Loss on dispesal of property, plant ang equipment 2.08 i.82
Profit on disposal of current investment (53.27) {60.44)
Gain on change in fair value of investment {1.55) (97.18)
{Reversal)/Provision for doubtful advancas (31.82) -
Employee ESOP expenses (netting of lapsed) 25.28 3875
Provision for warranty 306.86 32699
{Reversal)Allowance for expected credit losses on financial assets {77.44) 14830
Operating profit before working capital changes 11,175.86 10,767.42
Add/ (Less} : adjustments for change in working capital
Decrease in inventories 1,003.93 7.37989
(Increase) in trade recsivables (6,744.88) (11,984.06)
Decrease in other cumrent financial assets 198.48 21557
{Increase)idecrease in other current assets & non current assets {1,363.75) 1,640.42
{Increase) in security daposits (3.87) {23.23)
Increasal{decrease) in provision {543.86) 1,867 .56
Increase f (decrease) in trade payables 7,882.10 (3.332.37)
Decrease in supp¥ers buyers credit/ Letter of credit-acceptances (2,049.99) [1,480.21)
Increase/(decrease) in gther current and nen current firancial liabilties {1,546.42) 1225
Increase /(decrease) In other current and non current liabilities 8,708.49 {5,104.53)
Cash generated from operations 16,336,11 [51.29)
Less : Direct taxes patd (net of refund) {1,404 .47) {341.46)
Net Cash Inflow {from operating activities 14,931.64 {992.74
B. Cash flow from investing activities :
Acquisition of property, plant and equipment and intangible assets (including capital advances given) (16,120.67) (4,043.29)
Proceeds from sale of property, plant and equipment 2.38 000
Loan given (562.16) Q.08
Loans receved back 656.00 -
Fixed deposits opened {20,287.02) {21,785.28)
Fixed deposits matured 20,509.60 23,650.21
Purchase of current investment {19.677.7T) {15,994.10)
Proceeds from sale of cument investment 19,306.65 9,105.91
Interast recaived 1312.14 464.76
Net cash outflow from Investing activities {14,860.85) {8,601.63)
C. Cash flow from financing activities :
Repayment of borowings (876.35) {1,105.57)
Proceeds from borrowings 5,078.56 5.717.62
Proceeds from fssue of equity share 34.23 9,903.62
Share application money pending aliotment 0.03 -
Repayment of lease liabilties (193.06) (47.59)
Dividend paid (26.62) (20.83)
interest paid (421.82) (614.61)
Interest paid on lease liability (29.79) (15.37)
Net cash Inflow from financing activitles 3,565.18 13,817.28
Net Increase In cash and cash equivalents { A+B+G) 3,635.87 422291
Add: Cash and cash equivalents at the beginnung of period 1,213.85 2,636.53
Less : Effect of Foreign Exchange in Cash and Cash Equivalent 51.25 _(78.19)
Cash and cash equivalents at the end of period 4,901.07 §,681.25
Components of cash and cash equivalents considered only for the purpose of cash flow statement

Slx months ended | Six months ended
Particulars September 30, 2024 | September 30, 2023

{Unaudited) (Unaudited)

Balance with banks 4,122.45 6,680.94
Fixed deposit with original maturity of less than 3 menths 0.90 -
(>ash on hand 771.72 031
Cash and cash equivalents 4,901.07 6,681.25

BY

MUMBAI

SIGNED\FOR IDENTIFICATION

SRBC&COLLP
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NOTES:

1. The above unaudited consolidated financial resuits of Waaree Energies Limited ("the Company") has been prepared in accordance with the Indian
Accounting Standards ("Ind AS"} prescribed under Section 133 of the Companies Act, 2013 (the "Act"}, read with the relevant rules issued thereunder
and other accounting principles generally accepted in India and in terms of Regulation 33 of the Securities and Exchange Board of India {Listing
Obligations and Disclosure Requirements) Regulations 2015, as amended.

2. The Consolidated financial results for the guarter ended and six months ended September 30, 2023, are presented based on the infermation
compiled by the management of the Holding company in accordance with ind AS 34 and have not been subjected to a review or audit by the statutory
auditors. However, the management has prepared the results for the said period applying consistent accounting policies,

3. Subsequent to Septemhber 30, 2024, the Holding Company had campleted its Initial Public Offer (IPQ) of 2,87,52,095 equity shares of face value of %
10 each at an issue price of € 1,503 per share {including a share premium of X 1,493 per share). The issue comprised of a fresh issue of 2,39,52,095
equity shares aggregating to % 36,000.00 million and offer for sale of 48,00,000 equity shares by selling shareholders aggregating to X 7,214.40 million,
totalling to T 43.241.40 million. Pursuant to the IPQ, the equity shares of the Holding Company were listed on National Stock Exchange of India Limited
{NSE} and BSE Limited (BSE) en October 28, 2024.

4. Exceptional item for the year ended March 31, 2024, considering the non-recurring nature, relates to settlement agreed hetween Holding company
and with its two customers, resulting in an income in relation to Order Cancellation fees of ® 3,413.42 Million.

5. During the guarter ended June 2024 and six months period ended September 30, 2024, on account of merger order received by one of the
intermediate subsidiary for merging underneath subsidiaries, the Group has adjusted tax losses available with the merging subsidiaries, against the
quarter / six months period income of such intermediate subsidiary and the same has been disclosed as tax relating to earlier years aggregating to X
120.28 Million

6. The figures for the quarter ended June 30, 2024 and the year ended March 31, 2024 have been extracted from the respective quarter / year ended
audited financial statements of the Company.

7. Indosolar Limited, a subsidiary company has commenced its commercial operations at its factory located at Greater Noida, Uttar Pradesh, India
with effect from July 11, 2024,

8. The above results have been reviewed by the Audit Committee and approved by the Board of Directors of the Holding company at their respective
meetings held on November 18, 2024,

9. The Statutory Auditors have carried out a Limited Review of the Consolidated Einancial results of the quarter and six months ended September 30,
2024 as required under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements} Regulations, 2015,

10. The full text of Waaree Energies Limited unaudited Consolidated financial results releases is available in the Investors section of our website at
www.waaree.com and is also available on www.bseindia.com and www.nseindia.com

For and on bahalf of theBoard of Directors of Waaree Energies Limited

SIGNED F@R IDENTIFICATION
et
Hitesh P Mehta
Whole time Director
SRE l\?Ul’%Bglo i (DIN 00207506}

Place: Mumbai
Date; November 18, 2024




SRBC&COLLP 2 Senapati Bspat ara

Chartered Accountants Dadar (West)

Mumbai - 40C 028, India
Tel :+91 22 6819 8000

Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited
Consolidated Financial Results of the Company Pursuant to the Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors
Waaree Energies Limited

1.

We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
Waaree Energies Limited (the “Holding Company”) and its subsidiaries (the Holding Company and
its subsidiaries together referred to as “the Group”) for the quarter ended September 30, 2024 and
year to date from April 01, 2024 to September 30, 2024 (the “Statement”) attached herewith, being
submitted by the Holding Company pursuant to the requirements of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing
Regulations™).

The Holding Company’s Management is responsible for the preparation of the Statement in
accordance with the recognition and measurement principles laid down in Indian Accounting
Standard 34, (Ind AS 34) “Interim Financial Reporting” prescribed under Section 133 of the
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. The Statement has been approved by the Holding Company’s Board of Directors. Our
responsibility is to express a conclusion on the Statement based on our review.

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 of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with Standards on Auditing and consequently does not enable us to
obtain assurance that we would become aware of all significant matters that might be identified in
an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the Master Circular issued by the Securities and
Exchange Board of India under Regulation 33(8) of the Listing Regulations, to the extent
applicable.

The Statement includes the results of the subsidiaries as listed down in Annexure 1.

Based on our review conducted and procedures performed as stated in paragraph 3 above and based
on the consideration of the review reports of other auditors referred to in paragraph 6 below, nothing
has come to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with recognition and measurement principles laid down in the aforesaid Indian
Accounting Standards (‘Ind AS’) specified under Section 133 of the Companies Act, 2013, as
amended, read with relevant rules issued thereunder and other accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of the Listing
Regulations, including the manner in which it is to be disclosed, or that it contains any material
misstatement.

SRBLECC imted Liabilily Partnership with LLP identity No AAB 4318
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6. The accompanying Statement includes the unaudited interim financial resuits and other unaudited
financial information in respect of 8 subsidiaries, whose unaudited interim financial results include
total assets of Rs. 22,394.54 million as at September 30, 2024, total revenues of Rs. 6,492.37 million
and Rs. 8,857.07 million, total net profit after tax of Rs. 585.46 million and Rs. 732.55 million, total
comprehensive income of Rs. 514.01 million and Rs. 730.04 million, for the quarter ended
September 30, 2024 and the period ended on that date respectively, and net cash inflows of
Rs. 1,002.92 million for the period from April 01, 2024 to September 30, 2024, as considered in the
Statement which have been reviewed by their respective independent auditors.

The independent auditor’s reports on unaudited interim financial results and other unaudited
financial information of these entities have been furnished to us by the Management and our
conclusion on the Statement, in so far as it relates to the amounts and disclosures in respect of these
subsidiaries is based solely on the report of such auditors and procedures performed by us as stated
in paragraph 3 above.

Our conclusion on the Statement in respect of matter stated herein para 6 is not modified with
respect to our reliance on the work done and the reports of the other auditors.

7. The accompanying Statement includes unaudited interim financial results and other unaudited
financial information in respect of 7 subsidiaries, whose interim financial results and other financial
information reflect total assets of Rs. 1,318.35 million as at September 30, 2024, and total revenues
of Nil and Nil, total net loss after tax of Rs. 21.15 million and Rs. 29.44 million, total coinprehensive
loss of Rs. 21.15 million and Rs. 29.44 million, for the quarter ended September 30, 2024 and the
period ended on that date respectively and net cash inflows of Rs. 15.71 million for the period from
April 01, 2024 to September 30, 2024,

The unaudited interim financial results and other unaudited financial information of the these
subsidiaries have not been reviewed by their auditor and have been approved and furnished to us
by the Management and our conclusion on the Statement, in so far as it relates to the affairs of these
subsidiaries is based solely on such unaudited interim financial statement/financial results and other
unaudited financial information. According to the information and explanations given to us by the
Management, these interim financial results are not material to the Group.

Our conclusion on the Statement in respect of matter stated herein para 7 is not modified with
respect to the financial results as certified by the Management.

8. The Statement includes the results for the quarter and six month period ended Septermber 30, 2023,
which have not been subjected to review / audit by us or any other auditor and are approved by the
Board of Directors of the Holding Company.

ForSRBC& COLLP
Chartered Accountants
ICAI Firm registration number: 324982E/E300003

S

per Pr‘tesh Maheshwari
Partner
Membership No.: 118746

UDIN: 24118746BKFZXF2587
Mumbai
November 18, 2024
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Annexure 1
List of Subsidiaries:

Sr. No. | Subsidiaries

Waaree Renewables Technologies Limited

2 Waaree Solar Americas Inc

3 Indosolar Limited

Waaree Green Aluminum Private Limited (formerly known as Blue Rays
Solar Pvt Ltd)

5 Sangam Solar One Private Limited
Waaree Forever Energies Solutions Limited (formerly known as Sangam
6 Solar Four Private Limited)
Waaree Clean Energy Solutions Private Limited (formerly known as
7 Sangam Solar Three Private Limited)
Waaree Energy Storage Solutions Private Limited (formerly known as
8 Sangam Solar Two Private Limited)
9 Waaneep Solar One Private Limited
10 Waaree Power Private Limited

11 Rasila Internation PTE Ltd.

12 Waasang Solar One Private Limited

13 Waaree Energies Middle East FZE (w.e.f. 2% July 2024)

14 Sunsational Solar Private Limited (w.e.f. 30th August, 2024)

15 Sunsational Energy Private Limited (w.c.f. 30th August, 2024)

Following entities are amalgamated with Waaree Renewables Technologies Limited

Sr. No. | Subsidiaries

1 Sangam Rooftop Private Limited (Amalgamated w.e.f. 11" June 2024)
Waaree PV Technologies Private Limited (Amalgamated w.e.f. 11" June
2 2024)

3 Waasang Solar Private Limited (Amalgamated w.e.f. 11" June 2024)




WAAREE ENERGIES LIMITED

Registered Office:- 602, Western Edge-1, Off Western Express Highway, Borivali (East), Mumbai - 400066

CIN No. U29248MH1990PLC059463
Website :- www.waaree.com

Email:- investorrelations@waaree.com
Tel No: 022-69395500

Statement of Unaudited Standalone Financial Results for the quarter and six months ended September 30, 2024
Amount in T Millions unless otherwise stated

st Three Months Ended Six Months Ended Year Ended
No. Particuiars 30-09-2024 30-06-2024 30-08-2023 30-00.2024 30-09-2023 31-03-2024
) Unaugdited Audited Unaudited Unaudited Unaudited Audited
{Refer note 6) | (Refer note 2) {Refer note 2) | (Refer note 6
b |Income
{a) Revenue from operations 31,690.72 31,900.50 33,687.02 63,591.22 66,3819 | 107,176.32
(b} Cther income 1,043.20 §83.20 21851 1,826.40 1,085.74 240047
Total income 32,733.92 32,783.70 33,905.53 65,517.62 §7,223.93 1,09,576.79
Il |Expenses
{a) Cost of materials consumed 22,153.08 16,080.43 2221933 40,233.52 47,578.45 B83,564.44
(b} Purchases of stock-in-trade 32854 298.19 2,862.89 626.73 2,893.01 5,303.00
{c} Changes in inventories of finished goods, stock-in-trade and werk-in-progress 1,030.73 5,087.74 1,215.25 6,118.47 1,608.97 (5,649.63)
{d) Other manufacturing and engineering, procurement and construction {EPC) project expenses 1,000.08 686.58 536.82 1,686.66 1,255.38 2,485.61
(e} Employee benefiis expense 518.96 §521.77 347.00 1,040.73 637,60 1,568.70
{f) Sales,administration and other expenses 1,923.56 2,037.50 1,566.41 396145 2,788.88 6,171.81
(g} Finance cosls 267.26 302.18 305.18 569.41 §98.22 133228
{h) Depreciation and amortization expense 737.43 724,36 87841 1.461.79 1,221.38 2,644 65
Total expenses 27,959.65 27,738.12 29,831.29 55,698.77 58,681.90 97,410.86
i |Profit before exceptional items & tax (I-1l} 4,774.27 5,044.58 4,074.24 9,818.85 8,542.03 12,165.93
IV |Add/{Less) | Exceptional items (Refer note 5) - - - - - 341342
v [Profit before tax ({ll+IV) 471427 5,044.58 4,074.24 9,815.85 8,542.03 15,579.35
VI 1Tax Expense :
i} Current tax 1,257.01 127280 945.75 252081 2,149.86 4,953.90
{ii) Deferrad tax (57.41) 53.80 111.18 (361 6272 {6858.06)
VIl |Net Profit for the period (V-V1) 3,574.67 3,717.98 30171 7,292.65 €,329.45 11,483.51
Vi [Other Comprehensive Income (OCI)
ltems that will not be reclassified into profit or loss in subsequent periods
- Remeasurement of the net defined benefit liability / asset {10.75) 151 {3.57} (9.24) (7.13) {4.89)
- Income tax effect on above 271 {0.36) 0.90 233 1.80 1.23
Other Comprehensive Income for the period {8.04) 113 (2.67) {6.91) {5.33) (3.56)
IX |Total Comprehensive Income | {Loss) for the period (VIHVIIT) 3,566.63 3,719.11 __3014.64 7,285.74 6,324.12 11,479.85
X |Paid - Up equity share capital {Face value of 7 10/- each) 2,633.: 2,631.39 2,613.84 2,633.31 2,613.84 2,629.62
Xl |Other Equity 38,399.97
X1t | Earnings per equity share: (Not Annualised)
- Basic (In %) 13.59 14.13 12.16 27.72 2551 44,80
- Dilvted {In & 13.55 14.09 12.04 2764 25.26 44.42

SIGNED FQR IDENTIFICATION
BY

SRBC&COLLP
MUMBAI




WAAREE ENERGIES LIMITED

Standalone Statement of Assets and Liabilities
CIN No. U29248MH1990PLC059463

Amount in € Millions unless otherwise stated

Asat As at
Particulars September 30, 2024 March 31, 2024
(Unaudited) (Audited)
(Refer note 6)
Assets
{1) Non-current assets
{a) Property, nlant and equipment 9,008.62 9,528.18
{b) Capital work-in-progress 22582.98 12,086.47
{c) Right of use assets 470.48 544,60
{d) Investment property 1,645.49 348
{e} Cther intangitle assels 3978 40.99
{f} Financial assets
{0 Investments 2,226.24 2,226.24
(i) Security deposi 125.31 116.08
{ifi) Loans 8,511.67 1,516.13
{iv) Other finangial assets 283303 90866
(@) Deferred tax assets (net) 814.32 810.72
(h) Income tax assets {net) 037 0.34
{iy Other non-current assets 3,083.06 297548
Total non-current assets 51,341.33 30,737.38
{2) Current assets
{a) Inventories 2339147 25,576.26
(b} Financial assets
{1} Current investments 112295 62143
(i) Trade receivables 12,743.33 792341
(iii) Cash and cash eguivalents 339939 3.7
(iv) Bank balances cther than cash and cash equivalents {iii} above 31,467.86 3542817
{v) Loans 443 102.29
{vi) Other financiai assets 457.82 744,38
{c) Other current assets 575178 4,874.03
Total current assets 78,338.73 76,001.68
Tofal assets 1,29,660.06 1,06,739.06
Equity and liabilities
{1} Equity
{a) Equily share capiial 263331 262362
{b) Other equity 45,734 40 38,399.87
Total aquity 48,367.71 41,029.59
Liabilities
{2) Non-current liabilities
() Financia! liabilities
() Borowings 387.97 752.52
(ii} Lease liabilities 84545 458.37
{iii} Other financial liabilities 106252 414.31
{b) Long-term provisions 1,308.58 1,074.76
{c) Other acn-current liabilties 5,514.39 12,172.56
Total non-current liabilities 9,919.91 14,872.52
(3) Current liabilities
{a) Financial liabilities
{i) Borrowings 6,686.67 200748
{ii) Lease liahilities 119.11 12566
(iii} Trade payables
Total outstanding dues of micro enterprises and small enterprises 427 80 63780
Total outslanding dues of creditors ather than micro enterprises and small enterprises 19,701.31 12,955.88
{iv) Supplier's credit / Letter of credit - acceptances 3.308.10 5,385.80
{v) Other financial liabilities 3,230.07 4,827.56
{b) Provisions 1,759.74 2,240.56
{c) Other current liabilities 32104.76 20,1285
(d) Current tax liabilities {net) 4,043.88 254366
Total current liabilities 71,392.44 50,836.95
Total equity and liabilities 1,29,680.06 1,06,739.06

glGNED R IDENTIFICATION
Y
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WAAREE ENERGIES LIMITED

Unaudited Standalone Cash Flow Statement for the six months period ended September 30, 2024
CIN No. U2924BMH1990PLC059463

Amount in ¥ Millions unless otherwise stated

Six months ended

Six months ended

Particulars September 30, 2024 | September 30, 2023
(Unaudited) (Unaudited)
(Refer note 2)

A. Cash flow from operating activities :

Profit before tax 9,818.86 8,542.03
Adjustments to reconcile profit before tax to net cash flows:

Depreciation and amortisation expenses 1,461.79 1,221.39
interest expense (including interest expense on lease liability) 360.51 598.09
Iiferest on income tax 83,57 17.97
Dividend Income (77.55) -
Interest income (1,427 .49) {600.96)
Interest received on financial assets canied at amortised cost {4.81) (2.08)
Net foreign exchange differences {unrealised) 0.14 (163.53)
(Profity / Loss on disposal of property, plant and equipment 2.08 0.02
Profit on sale of current investment {46.78) {69.59)
Gain on change in fair value of investment {1.52) (97.16)
Provision for doubtful debt - 60.52
{Revarsal) / Allowance for credit fosses on financial assets (77.38) 34.51
(Reversal) / Provision for doubtful advance (31.82) -
Provision for warranty 306.86 325.99
Employee ESOP expenses 26.31 45.52
Operating profit before working capital changes 10,392.97 9,982.72
Add { (Less) : Adjustments for change in working capital

Decrease in inventories 2,185.00 7.333.53
(Increase} in trade receivables (4,697.94) (11,214.89)
Decrease in other financial assets and security deposits 197.50 25147
{Increase) / decrease in other current and non-current assets (851.88) 1,938.08
Increase / {decrease) in provision (562.09) 1,856.38
{Decrease) / Increase in Supplier's credit / Letter of credit - acceptances (2,103.61) (1,653.91)
(Decrease) / Increase in trade payables 6,509.18 (3.502.36)
(Decrease) / Increase in other current and non-current financial Habilities (1,954.31) (325.49)
{Decrease) / Increase in other liabilities 6,333.95 (5,240.46)
Cash generated from operations 15,448.86 (574.93)
Less : Direct taxes paid {net of refund) (1,027.29) (920.17)
Net cash inflow from operating activities 14,421.57 {1,495.10)
B. Cash flow from investing activities :

Acquisition of property, plant and equipment / intangible assets (including capital advances given) {11,874.25) (4,113.34)
Proceeds from sale of property, plant and equipment (2.29) 0.1
Loans received back 756,00 -
Loans given (7.464.22) {542.25)
Purchase of current investment (17,200.00) (15,994.10)
Proceeds from sale of curent investment 16,745.78 9,105.06
Invesiment in subsidiary - (0.83)
Dividend received 77.55 -
Interest received 1,276.66 455.35
Fixed deposits cpened {17,669.78) (21,384.86)
Fixed deposits matured 19,759.88 23 669.05
Net cash outflow from investing activities (15,593.67) (8,805.91)
C. Cash flow from financing activities :

Proceeds from borrowings 5,085.09 572264
Repayment of borrowings (760.46) (656.68)
Proceeds from issue of equity shares 26.02 9,900.41
Share application money pending allotment 0.03 -
Repayment of lease liabilities (40.57) (42.09)
Interest paid (405.80) (580.66)
Interest paid on lease (27.68) (14.80)
Net cash inflow from financing activities 3.876.63 14,328.82
Net Increase in cash and cash equivalents ( A+B+C) 2,704.53 4,027.81
Add: Cash and cash equivalenis at the beginning of period tEiRal 2487.24
Add: Effect of foreign exchange on ¢ash and cash equivalents (36.85) 78.19
Cash and cash equivalents at the end of period 3,399.39 6,593.21
Components of cash and cash equivalents considered only for the purpose of cash flow statement

. As at As at

HSfDeuREg September 30, 2024 | September 30, 2023
Cash on hand 0.23 0.31
Balance with banks 3,399.16 6,592.90
Cash and cash equivalents W—W 3,399.39 6,

|

SRBC&COLLP
MUMBAI




Notes:

1

The above unaudited standalone financial results of Waaree Energies Limited {"the Company”) has been prepared in accordance with the Indian Accounting Standards ('Ind AS") prescribed under Section
133 of the Companies Act, 2013 {the "Acl'), read with the relevant nes issued thereunder and cther accounting principles generally accepted in India and in terms of Regulation 33 cf the Securities and
Exchange Board of India {Listing Obligations and Cisclosure Requirements) Regulations, 2015, as amended.

The unaudited standalone financial results for the quarter ended and six months ended September 30, 2023, are presented based on the information complied by the management in accordance with Ind AS
34 and have not been subjected lo a review or audit by the statutory auditors. However, the management has prepared the resulis for the said perod applying consistent accounting policies.

The Company hes identified *Manufactunng & Trading of Solar Photovoltaic Moduies' as its only pnmary reporiable segment in accordance with the requirements of Ind AS 108, "Operaling Segments’
Accordingly, no separate segment informalion has been provided.

Subsequent to September 30, 2024, the Company had completed its itial Public Offer {(IPQ) of 2,87,52.085 equity shares of face value of ¥ 10 each at an issue price of Z 1,503 per share (including a share
premium of ¥ 1,493 per share). The ssue comprised of a fresh issue of 2,39,52,005 equity shares aggregating to Z 36,000.00 million and offer for sale of 48.00,000 equity shares by selling shareholders
aggregating to ¥ 7 214.40 million, totalling to ¥ 43 241.40 millon Pursuant to the PO, the equity shares of the Company were listed on National Stock Exchange of India Limited {(NSE) and BSE Limited
{BSE) on Ocfober 28, 2024.

Exceptional item for the year ended March 31, 2024, considering the non-recurring nature. relales to setllement agreed with two customers, resulting in an income in refation to Order Cancellation fees of 2
3,413.42 Million.

The figures for the quarter ended June 30, 2024 and the year ended March 31, 2024 have been extracted from the respective quarter / year ended audited financial statements of the Company.

The above results have been reviewed by the Audit Commiitee and approved by the Boari of Directors at their respeciive meetings held on Nevember 18, 2024.

The Statutory Auditors have caried out a Limited Review of the Financial results of the quarter and six months ended September 30, 2024 as required under Regulfation 33 of the SEBI (Listng Cbligations
and Disclosure Regquirements) Regulations, 2015

The full text of Waaree Energies Limited unaudited standaione financial results releases 15 avatiable in the Investors section of our website at www.waaree.com and is also available on www.bseindia.com
and www.ngeindia.com.

For and on behalf of the Board of Directors of Waaree Energies Limited

SIGNED FRR IDENTIFICATION et

Hitesh P Mehta
Whole time Director
SRBC&COLLP (DIN 00207506)
MUMBAI
Plage: Mumbai

Date: November 18, 2024
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Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited Standalone Financial
Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended

Review Report to
The Board of Directors

Waaree

L.

For SR

Energies Limited

We have reviewed the accompanying statement of unaudited standalone financial results of Waaree
Energies Limited (the “Company™) for the quarter ended September 30, 2024 and year to date from April
1, 2024 to September 30, 2024 (the “Statement™) attached herewith, being submitted by the Company
pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (the “Listing Regulations™).

The Company’s Management is responsible for the preparation of the Statement in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 34)
“Interim Financial Reporting™ prescribed under Section 133 of the Companies Act, 2013 as amended,
read with relevant rules issued thereunder and other accounting principles generally accepted in India
and in compliance with Regulation 33 of the Listing Regulations. The Statement has been approved by
the Company’s Board of Directors. Qur responsibility is to express a conclusion on the Statement based
on our review,

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 of interim financial information consists of making inquiries, primarily of
persons responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with Standards
on Auditing and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

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 recognition and measurement principles
laid down in the aforesaid Indian Accounting Standards (*Ind AS’) specified under Section 133 of the
Companies Act, 2013 as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India, has not disclosed the information required to be disclosed in terms
of the Listing Regulations, including the manner in which it is to be disclosed, or that it contains any
material misstatement,

The Statement includes the results for the quarter and six months ended September 30, 2023, which have

not been subjected to review/audit by us or any other auditor and are approved by the Board of Directors
of the Company,

BC&COLLP

Chartered Accountants
ICAI Firm registration number: 324982E/E300003
—

(="

per Pr\tesh Maheshwari

Partner

Membership No.: 118746

UDIN: 24118746BKFZXFE7884

Mumbai

November 18, 2024
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Disclosure of information pursuant to Regulation 30 of SEBI (Listing Obligations
disclosure Requirements) Regulations, 2015 read with circular No.

and

Annexure-A

WAAREE

One with the Sun

SEBI!HO/CF])/CFDPODlfP/CIR1’2023/ 123 dated July 13, 2023

Details

Appointment as Internal Auditor
of the Company for the Financial
Year 2024-25

November 18, 2024

Appointed as Internal Auditor of
the Company for financial year
2024-25.

Not Related

M/s. Mahajan & Aibara Chartered
Accountants LLP has 40+ Years
of Singular Focus on Internal &
Operational Audit also serves
Risk Consulting related services.

Serve India's largest Corporate
Houses, Blue-chip, Fortune 500,
MNCs, and both public and
private companies in India and
across the globe,

S. Particulars
No.
1. | Reason for Change (viz., appointment,
fe—appemaﬂeﬁt fes+gn&t+eﬂ——remev&l-
2. | Date of Appomtment&e&ppem%mem
3. | Terms of appointment/Reappeintment
4. | Disclosure of relationships between
directors (in case of appointment of a
director)
5. | Brief profile (in case of appointment)
WAAREE Energies Ltd.

Registered Office:

602, Western Edge-1, Western Express Highway, Borivali {E}, Mumbai-400 066. INDIA
Tel: +91-22-6644 4444 « Fax: +91-22-6644 4400 « Email; waaree@waaree.com - Website: www.waaree.com
Corporate Identity Number: U29248MH1990PLC059463




