WAA SOLAR LIMITED

CIN : L40106GJ2009PLCOTETBA
R.0. : Madhav House, Plot No. 4
Near Panchratna Buiiding
Subhanpura, Vadodara, - 23 (Guj)
Telefax : 0265-2290722

E-mail : Info@waasolar.org
WWW. Waasolar.org

Date: November 12, 2022

To,

BSE Limited

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai - 400 001.

Dear Sirs,

Regulations, 2015

Pursuant to Regulations 33(3)(d) of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, we hereby informed that the Board of Directors of the Company, in their
Board Meeting held on November 12, 2022, at the registered office of the Company situated
at Madhav House, Plot No.- 4, Nr. Panchratna Building, Subhanpura, Vadodara- 390 023,
which was commenced at 4:00 P.M. and concluded at 06:10 P.M. have;

i, Considered, approved and taken on record the Standalone Un-audited Financial
Statement for the half year ended on September 30, 2022 along with the Limited
Review Report ; and

ii.  Considered, approved and taken on record the Consolidated Un-audited Financial
Statement for the half year ended on September 30, 2022 along with the with the
Limited Review Report ; and

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

Kindly take the same on your record and oblige us.

Thanking you,
For, Waa Solar Limited ——.
o ' 'I'-'-::-" _‘\\*ﬁ:"‘
iIJ *:.r = |
! f
Nidta Sadhwani A a:,\._.f:_\.

Company Secretary 5.
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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 of WAA SOLAR UIMITED (the “"Company") for the half year ended on
September 30, 2022, ("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.

. 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.
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4. 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 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, 2022 and unaudited
financial results for the half year ended September 30, 2021, 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 predecessor auditor, whose report dated May 30,
2022 expressed an unmodified opinion on those financial results and unmodified
limited review reports dated November 12, 2021 respectively.

A J CH & ASSOCITES
p?;;g}ﬁ“é_Q ~ Chartered Accountants
__%‘b 4 FRN: 134480W
Place: Vadodara Chintan Joshi
Date: 12-11-22 M.No.: 144277

UDIN : 22144277BCXUTZ5198
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Stazement of Un-Audited Financial Results for the half vear ended on September 30, 2022
[ INH in Lakh]!
PARTICULARS: HALF YEAR ENDED EiE, YEAR ENDED HALF YEAR ENDED YEAR ENDED
30/0%/2022 arjosfreze | dojos/zgEn | dajesjeo2z | zojedgzez: | osijo3gzozz | 300092031 310372022
A Bate of start of reporting quarter]  01/04/2022 0/ 102021 0104 01/ 04,2021 01 /042022 01/10/2021 01 /042021 01/04/2021
(1] Date of end of reporting quarter F0/09/ 2022 310372022 3009/ I1/03/2022 10/09/2022 31/03 /2022 30092021 31032022
C Whether results are audited or unaudited Un-audited Audited Un-aucditi Audited Un-audited Audited Un-audited Audited
Nature of Statement Standalone Consolidated
Part 1
1 |Revenue From Dperations
Net sales or Revenue [rom Operations 133791 L4326 1,109.11 235237 256788 2AG66.90 2.133.32 460072 |
Other operating révenies - - = - - - - z
Total Revenue from operations 1,337.91 124326 1,10%.11 2,352.37 256786 1466490 2,133.32 4.600.22
E |Other income 17:12 35.94 1656 5250 27486 51.53 54.03 | il3.56
3 |Total Income [1+2] 1,355.03 LAT9.20 112567 2A04.87 2595.82 2,518.43 2,187.35 70578
4 |Expenses {
{al |Cost of materials consumod B6.65 1658 103.16 2747 157.04 16.97 17401
®) fﬂil““ indmetiatios Biihishnd semi et e Rremeeand Suckin: 15270 (62403 fi= {62.40) 257.06 {i66.76) 689 (159.67)
(el |Employer benelit expense Bi66 1931 39 115.70 191.12 13667 B9.61 22628
[d] |Finance costs 24232 27296 20606 569.02 51242 57052 61128 1181 80
fe] |Depreciation-and aftoriization expsrns: $37.61 HRET 4%24 895,45 9630 Blle5d B0643 Le1294
1f] |other Expenses 53.14 9144 TIET 164.10 442.33 57261 266,17 H3B.V8
Total Expenses 95243 HBES.71 B99.36 1,785.07 220670 207659 179735 3.873.94
5 [Profitf [Loss) before exceptional items and tax [3-4) 402.60 393.49 226.31 619.80 “369.17 441.84 390.00 #il.84
6 |Exeeptivnal itoms . - i - : : . :
7 _{Profit f [Loss) before tax [5-6] 402,60 35349 22631 H19.80 36912 441.84 390.00 H3l1.84
B8 | Tax Expense
{i]_Current Tax = = THA5 HB 86 3560 10846 T30 Thi6 G, F2 18378
(] {Oeferred T . : 5 - - . r 5
{iit) | Priowision for earior year = : 1712 [i= 17.13 5845 845
9 |Net Profity [Loss) for the period {7-8) 332.15 n7.50 186.71 494.21 297.03 3nr.o4 32308 630.11
18 |Share of Profit / (Loss] of Associates & [oint Ventures . - e - 6263 4546 97IE 143:18
11 |Nen- Controling Interest [/ Minority Interest = x = [20:95) 3.50 43,89 4739
Net Profit/ [Loss) for the period after taxes, non- controfing inferest 225,90
13 and share of Profit/ (Loss) of Associates & joint Ventures {9+10-11) 332,15 307.50 186.71 494,21 380.60 342,00 37690 239
13 |Other Comprehensive Income [OC1) %
| 1] |a) item that will not be nﬂaﬂiﬁiﬁﬂji:t_ﬂ[nﬁt orloss el S
b} Ioeome tax celating to em that will dot be reclassified to profit orloss = -
{H] ja) item that will be reclassified te profit or loss -
b Income tacrelating to igem that will e reclassified 1o profit or Joss i X
14 |Total Comprehensive lncome for the period [ 12 +13) 332,15 307.50 186.71 494.21 380.60 349.00 376.90 TEGS0
15 |Paid-up Equity Share.Capital [facovaluce per share Bs. 10 each) 1.326.63 1,126.68 663,34 1,326.68 1,326.68 1,326.68 66334 1,326.68
16 |Farnings per Share of Rs. 10 each
{a) |Basic (s 261 241 781 388 588 570
(bl | Biluted [Rs ] 261 241 m 1HE S6H 570
14 |Debt Equity Ratia 0.26 - @3a 6T




15 |Bebt Service Caverage Ratio 4 166 3ak | 313
16 |Interest Service Coverage Ratio 20k 209 168 | 178
WNotes:-
L fThe above sesults wore coviewed by the Audit epmmiter ant subsegiently taken oo record by the Boasdd of Directors af the l:nm'p:m__l,- atits meeting held on November-12, 2022
|l Ao e itk Regutatioh 33 of the SERL (Listing Dhligavion dnd Disclisen: Reeiitesiest) Repulatisns, 20015 the Statitery Auditors of the Company hawe narried out e revicwe of etk abais resilts
3 ¥The Company is engages i the b_uumm_ii nf:
a Standalon 4
- SniaT Pownsr gennration
b, Console
- B0las power G ior
=Tl Collection’, ax atiached Aarervire [
4 | The pricer perioit fighites bave Seon regroeped and reclassified, wherever feresary,
5| The Investass can aisa viow the Financial Reselts b the Stock Excha nae wishsite fwww berindia éam ] ang nn1hn'ﬂnn1§|anﬂ'wrb‘=i!r [m'w.wu'mlar-ﬂrg;}.
For, Waa Solar Limited
J._-_"; '“-_-. i
P et i PSS
I m
'i'.ll A \ )ﬂj—_} l Amit Khurana
Date - November 12, 22 W H;'.‘.-- "I.-’ / Managing Lirecior
| Place:- Vadodira e [EHN: 00003626
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Stalemeni of Assets and Liabilities for Uhe hall year cnded on September 30, 2022

| Sz ASAT :ﬁﬂ AT
Ao PARTIRANS 30/09/2022 g;EEaEEuﬁ 30,09/2022
Standalone Consolidated
A EQUITY AND LIABILITIES
|t Shareholders’ funds
| fa] jSheare capital 1,326.68 1.326.68 1.326.68 1,326,640
b] |Heserves and surplus 16,150.10 15.817.95 1608997 1588260
L Sub-total Shareholders’ funds| 17.476.78 17.144.63 17.416.65 17,209.28
2, Share application money pending allotment 5 3 =
.I.JMM”_ZZZF PR e it o A i o P Pl e S P S Tk PR B 3 L B o 188697 |
4+ _|Non-current labilities : : o ¥
| 1a] |Long-lerm borrowings 344591 4.000.92 BA37.82 941062
(i} [Deferred tax liabilides {net] - . - ~
[ 1 [Other lnng-term labilides
il ﬂ:gI1H_~_1_l_'_|'llr_!-'1'!;r1]'-'iiilﬁfl-5 . : . -
| i Sub-tatal Non-current Habilities 344591 4.000.92 10,273.82 11,267.59
i |Current Habilities
short-term horrowings 1, 1140 04 1,100.04 Z.080.54 2.0080.54
| Trade payables
Total outstanding dues of micro enterprise and small enterprise s - - -
Total Outstanding dues of creditors other than micro enterprise and small enterprise 13382 12683 32031 25067
jOther current liabilities 296.27 195.22 304 89 21113
(] [Shori-lerm provisions - - -
Sub-total Current liabilities 153213 1,422.09 2.705.74 2.552.34
TOTAL - EQUITY AND LIABILITIES 2245482 22,567.64 30,396.21 A1,029.21
u ASSETS
i |Non-current assets
i} [Fixed assets 5.454.37 584712 11,457.77 12.209.20
| (2l | Mon-current investmenty 11.763.25 11.762.28 B.633 88 8743440
[c) [Deferred Lax assets [net) - - * -
it] |Long-term loans and advances
[Other non-current assets . . -
| Sub-total Non-current assels 17.217.62 17,609.40 20,091.65 20,952 66
Lurrent assels |
Lurrent investments - . - -
(4] |Inventaries . 152.70 - 257046 |
(L] |Trade rocelvibles 217.24 A0.74 1.565.99 1,926.73 |
bl [Cash and cash equivalenty 74822 Ta5.62 130869 1513086
[¢] [Shartlirm lepnsanil advances 3,985.95 370798 BTG 41 Bd43.33
JUther current assers 285,79 33141 47340 536,59
Sub-total Current assets 5,237.20 &950.24 10,304.56 10,076.55
| TOTAL - ASSETS ZZ.454.082 22.567.64 30,396.21 31,029.21
For, Waa Solar Limited
¥
Amit Khurans
Yute - November 12, 2022 | Mernaging Director

'_|_Jll!:- Vadodara IU["I DODOIGZE]
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Segment wise reporting for the half year ended on September 30, 2022

(INR in Lakh}
Pt HALF YEAR ENDED YEAR ENDED
30/09/2022 30/09,/2021 31/03/2022
Date of start of reporting quarter] 01/04/2022 01/04/2021 01/04/2021
. Date of end of reporting quarter] 30/09/202 30/09/2021 31/03/2022
. Whether results are audited or unaudited Un-audited Un -audited Audited
' Nature of Statement Consolidated
Segpment itcwnuu-
Sular Power Generation 1,81533 1,381.80 3.042.52
| Toll Collection 752.53 75152 1,557.70
__Total Sales/ Income from Operation 2,567.86 2,133.32 4,600.22
Segment Result |
Splar Power Generation 645.46 603.09 1,338.21
| Toll Collection 208.12 144,16 569 88
| Jiotal 853.58 947.25 1,908.09
Addi-Other Income (including interest income) 27.96 54.03 105.55
Profit before finance cost & Lax B881.54 1,001.28 2,013.64
Less:-Financial Costs (512.42) (611.28) (1,181.80)
| Add/{less) Share of loss from associates 62.63 B7.72 143.19
| Profit from ordinary activities before tax 431.75 487.72 975.03
Capital Employed
Scgment Assels
Sular Power Generation 24,006.61 2467742 24,292.26
ol Collection 5,255.96 5996.11 560334
| Unallocated 1,133.63 1,208.61 1.133.66
 Total (A) 30,396.20 31,882.14 31,029.26
Segment Liabilities 1
tolar Power Generation 6,364.90 7.692.56 6,959.64
I'all Collection 5481.03 6,120.69 5,726.68 |
L Uinallovated 1,133.63 1,208.61 1,133.66
| Tatal (B) 12,979.56 15,021.86 13.819.98
Total (A-H) 17,416.64 16,860.28 17,209.28
For, Waa Solar Limited
AW
/ _;I Amit Khurana
Jate :- November 12, 2022 N - 4 __:- Managing Directon
Mace:- Vadodara = [DIN: 00003626]
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Statement uJCa_Lhrﬁw for the hall year ended on September 30, 20232

(IR in Lakh
HALF YEAR HALF YEAR E
SR YEAR ENDED : YEAR ENDED
st PARTICULARS -—m RDED —

A j 01/04;2021
" TE 317032022
L dited Audin |

1
LA JCASH FLOW FROM OPERATING ACTIVITIES:

et Profit Belore Tax and Extragrdinary (tems: 402,60 619.80 00,60 255}

Ad]uktments for

|- Dopreclation and amertization expenses 437.60 29549 P30 | 1.612.94
Interest pald 242,33 S6%.02 51242 1.181.80
Interes: Heceived [17.32) {3425 {27 38) [54.14)
1 income Tas - : 7209 20171
= 66281 143026 1,353 41 2943 31
_ JOPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 1,065.41 2,050.06 1,734.04 366821
|

(Ad st ts for 5

Trade and Other Receivahin 21.61 [112 8B} 7998 (417.47]
|- Trade Pavables & Orher labiliies 110.04 [61.58] 15340 51.39
fi—== 13165 T174.44) 13338 [366.08]

CASH GENERATED FROM OPERATION 1.197.06 1.875.62 1,967 42 3302.13

___|- Income Tax [70.45) {12559)] [72.09% {Z0}.73)

NET CANH FROM OPERATING ACTIVITIES 1,126.61 1,750.03 1.895.33 3,100.40

| i | CASH FLOW FROM INVESTING ACTIVITIES ) (=

b

[ |- (Purchase] | Sales of Fixed Asiots (#4.87) : (44.87] |

| _ |z {Purchase]/5ales of Investimants (0.87] [285.44) L0856 [S2H.62)
| Adjustment of Assets f Liabilities - admigsion & ammission of Subsidiaries. - 0 {173.29) -

- Loty & Advances given [277.596] 309.05 [433.09) 61574 |
[Sinteren Aeceived 17.12 34325 2738 54.16
TNET CASI USED IN INVESTING ACTIVITIES {306.68)] {42.14) 514.29 14124

i |CASH FLOW FROM FINANCING ACTIVITIES ;

=Mt Coantrotling Inetest - - (20.97] 47,33

|- Birrowlngs | Long torm & Shart uem] (555.00] (112590 {372 80] {1.980.27]

[ Interest paid (242 33) [563.02] (51242) f1.181.80)

NET CASH IN FINANCING ACTIVITIES [797.33) [1,694.92) _[_'I_él‘.li 19} [3.114.68
| T INCREASE IN CASH AND CASH EQUIVALENTS 22.60 1296 [125.15) 127.00 |
{CASH AND CASH EQUIVALENTS AS AT TIIE BEGINNING OF THE YEAR 72562 T12:66 151105 L3B6ES
[EASI AND CASH EQUIVALFNTS AS AT T{IE MALF YEAR ENDED 74822 72552 1,368.70 151385

Wules;

The statement pf cash flow (8 prepared in sccordance with the format prescribed as per Ind AS 7.

Part = € ligares in bracket indicates cash outflows

In Bart - A of the cash flow statement. Ngures in hracket indicates deductions made from the Net Profit far detiving the net cash flow from operating activities, In Part< 3 & In

-

i = Kovember 12, 2022
Mage: Yadodara

For, Waa Solar Limited

Muonmaging Sirector

Amit Khurana

[Dn: BO003RZE |
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Independent Auditor's Review Report on Half Yearly Unaudited Consolidated 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 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, 2022,

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 opinion,

- F & ™ '_
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4. The Statement includes the results of the following entities:

. SUBSIDIARIES:
1. Madhav (Sehora Silodi Corridor) Highway Private Limited
2. Madhav Infracon (Bhopal Vidisha Corridor) Private Limited
3. Madhav Infracon (Ashta Kannod Corridor) Private Limited
4. Madhav Infracon (Vidisha Kuwal Corridor) Private Limited

S 5. Madhav Solar (Vadodara Rooftop) Private Limited

6. Madhav Solar { J ) Private Limited
7. Aspire Infracon Private limited
8. Sol kar Infrastructure Private Ltd

I ASSOCIATES:

1. Ml Solar (India) Private Limited
2. Madhav (Phoolsagar Niwas Shahpura Corridor) Private Limited

S. 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 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.

6. We did not review the interim financial statements of eight subsidiaries included in
the consolidated unaudited financial results, whose interim financial statements
reflect total assets of Rs. 146.22 Crores as at 30th September 2022, total revenues
of Rs. 12.40 Crores, total Net loss after tax of Rs. 0.35 Crores for the half year ended
on 30th September 2022, -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.



— Date: 12-11-2022

@( JCH & ASSOCIATES
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7. We did not review the interim financial statements- of two Associates wherein
Group's share of Net profit after tax is Rs. 1.28 Crores for the half year ended 30th
September, 2022. 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, 2022 and unaudited
financial results for the hailf year ended September 30, 2021, 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 predecessor auditor, whose report dated May 30,
2022 expressed an unmodified opinion on those financial results and unmodified
limited review reports dated November 12, 2021 respectively.

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

Place: Vadodara

UDIN : 22144277BCXUZY8756
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