
Execution with Pace & Comfort 

April 16,2026 

To 
The Manager 
BSE Limited, 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Fort, 
Mumbai-400001 
Scrip Code: 534618 

To 
The Manager 
National Stock Exchange of India Limited 
Exchange Plaza, C-1 Block G, 
Bandra - Kurla Complex, Bandra (East) 
Mumbai - 400 051 
Scrip Symbol: WAAREERTL 

Sub: Outcome ofthe Board Meeting-Regulation 30 and other applicable regulations 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations 
2015. 

Dear Sir/ Madam, 

With reference to the captioned subject and in compliance with Regulation 30 and other 
applicable provisions of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we wish to inform you that the Board of Directors of the Company, 
at its meeting held today, i.e., Thursday, April 16, 2026, inter alia, has: 

a. Considered and Approved the Audited Financial Results (Consolidated and 
Standalone) of the Company for the quarter and financial year ended March 31, 2026 
along with Auditor's Report as attached in "Annexure A". 
A copy of the Audited Financial Results (Consolidated and Standalone) adopted and 
approved by the Board of Directors for the quarter and financial year ended March 
31, 2026, along with Statutory Audit report of the Auditors thereon is attached 
herewith for your perusal. The Audit Report is submitted with an Unmodified 
Opinion and a declaration to that effect is attached in "Annexure B" 

b. Approved the appointment of M/s KC Mehta & Co. LLP, Chartered Accountants, as 
the Internal Auditor of the Company for the Financial Year 2026-27. 

The requisite details as required under SEBI Listing Regulations read with SEBI 
Circular No. H0/49/ 14/ 14(7)2025-CFD-POD2/I/3762/2026 dated January 30, 
2026, are enclosed as "Annexure-C". 

c. Approved the re-appointment of M / s KKC & Associates LLP, Chartered Accountants, 
as the Statutory Auditors of the Company for a term of five consecutive years, 
commencing from the conclusion of the 27th Annual General Meeting till the 
conclusion of the 32nd Annual General Meeting, subject to approval of the 
shareholders. 

The requisite details as required under SEBI Listing Regulations read with SEBI 
Circular No. H0/49/14/l4(7)2025-CFD-POD2/I/3762/2026 dated January 30, 
2026, are enclosed as "Annexure-D". �-:,4ab/e � 

Waaree Renewable Technologies Limited 
(A subsidiary of Waaree Energies Limited) 

504, Western Edge-1, Off Western Express Highway, 
Borivali (E), Mumbai 400 066, Maharashtra INDIA 

Tel: +91 22 6644 4444 
E : info@waareertl.com 
W : www.waareertl.com 

CIN: L93000MH1999PLC120470 
GST: 27AADCS1824J2ZB 
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The Meeting commenced at 05:59 p.m. and concluded at 07:00 p.m. 

Please take the same on record and arrange to disseminate the same to all concerned. 

Thanking you, 

Yours faithfully, 
For Waaree Renewable Technologies Limited 
�/\� d"�tler� 
\ )�·, j --� 

Pujan Doshi 1'i1( J') 
Managing Directo : �� · ,;..nfh 
DIN: 07063863 �� 

Place: Mumbai 

Waaree Renewable Technologies Limited 
(A subsidiary of Waaree Energies Limited) 

504, Western Edge-1, Off Western Express Highway, 
Borivali (E), Mumbai 400 066, Maharashtra INDIA 

Tel : +9122 6644 4444 
E : info@waareertl.com 
W : www.waareertl.com 

CIN: L93000MH1999PLC120470 
GST: 27AADCS1824J2ZB 



kkc & associates llp 
Chartered Accountants 
(formerly Khimji Kunverji & Co LLP) 

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India 
T: +91 22 6143 7333   E: info@kkcllp.in   W: www.kkcllp.in   LLPIN: AAP-2267 

Suite 52, Bombay Mutual Building, Sir Phirozshah Mehta Road, Fort, Mumbai 400001, India 

Independent Auditor’s report on annual consolidated financial results of Waaree Renewable Technologies 
Limited under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended 

To 
The Board of Directors of  
Waaree Renewable Technologies Limited  

Opinion 

1. We have audited the accompanying consolidated financial results of Waaree Renewable Technologies
Limited  (‘the Holding Company’ or ‘the Parent ’) and its subsidiaries (the Holding Company and its
subsidiaries together referred to as ‘the Group’), for the year ended 31 March 2026, being submitted by
the Parent pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended (‘Listing Regulations’).

2. In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of reports of other auditors on separate audited financial statements of
the subsidiaries, the aforesaid consolidated financial results:

2.1. include the annual financial results of the following entities:

Sr. No. Name of the Entity Relationship 
1 Waaree Renewable Technologies Limited Parent 
2 Waasang Solar One Private Limited Subsidiary 
3 Sunsational Solar Private Limited Wholly owned subsidiary 
4 Sunsantional Energy Private Limited Wholly owned subsidiary 
5 Sunsational Power Private Limited (w.e.f 20 May 2025) Wholly owned subsidiary 

2.2. are presented in accordance with the requirements of the Listing Regulations in this regard; and 

2.3. give a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable Indian Accounting Standards (‘Ind AS’), and other accounting principles generally 
accepted in India, of consolidated net profit and other comprehensive income and other financial 
information of the Group for the year ended 31 March 2026. 

Basis for opinion 

3. We conducted our audit in accordance with the Standard on Auditing (‘SAs’) specified under section
143(10) of the Companies Act, 2013 (‘the Act’). Our responsibilities under those SAs are further
described in the Auditor's Responsibilities for the Audit of the Consolidated Financial Results section
of our report. We are independent of the Group in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to
our audit of the financial statements under the provisions of the Act, and the rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence obtained by us and other auditors in terms of their reports
referred to in the ‘Other Matters’ paragraph below, is sufficient and appropriate to provide a basis for
our opinion.
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Management’s responsibilities for the Consolidated sFinancial Results 

4. These consolidated financial results have been prepared on the basis of the consolidated annual
financial statements. The Holding Company’s Board of Directors are responsible for the preparation
and presentation of these consolidated financial results that give a true and fair view of the
consolidated net profit after tax and other comprehensive income and other financial information of
the Group in accordance with the recognition and measurement principles laid down in Ind AS
prescribed under Section 133 of the Act read with relevant rules issued thereunder and other
accounting principles generally accepted in India and in compliance with the Listing Regulations. The
respective Board of Directors of the companies included in the Group are responsible for maintenance
of adequate accounting records in accordance with the provisions of the Act for safeguarding the
assets of the Group and for preventing and detecting frauds and other irregularities; selection and
application of appropriate accounting policies; making judgments and estimates that are reasonable
and prudent; and the design, implementation and maintenance of adequate internal financial controls 
that were operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the consolidated financial result that give a true and
fair view and are free from material misstatement, whether due to fraud or error, which has been used
for the purpose of preparation of the consolidated financial results by the Directors of the Holding
Company, as aforesaid.

5. In preparing the consolidated financial results, the respective Board of Directors of the companies
included in the Group are responsible for assessing the ability of the Group to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless the respective Board of Directors either intends to liquidate the Group or to cease 
operations, or has no realistic alternative but to do so.

6. The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of the Group.

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

7. Our objectives are to obtain reasonable assurance about whether the consolidated financial results
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that 
an audit conducted in accordance with SAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of these consolidated financial results.

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

8.1. Identify and assess the risks of material misstatement of the consolidated financial results,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk 
of not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

8.2. Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are 
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also responsible for expressing our opinion on whether the company has adequate internal 
financial controls with reference to consolidated financial statements in place and the operating 
effectiveness of such controls. 

8.3. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 

8.4. Conclude on the appropriateness of the Board of Directors use of the going concern basis of 
accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Group to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our 
auditor's report to the related disclosures in the consolidated financial results or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events or conditions may 
cause the Group to cease to continue as a going concern. 

8.5. Evaluate the overall presentation, structure and content of the consolidated financial results, 
including the disclosures, and whether the consolidated financial results represent the underlying 
transactions and events in a manner that achieves fair presentation. 

8.6. Obtain sufficient appropriate audit evidence regarding the financial results of the entities within 
the Group to express an opinion on the consolidated financial results. We are responsible for the 
direction, supervision, and performance of the audit of financial information of such entities 
included in the consolidated financial results of which we are the independent auditors. For the 
other entities included in the consolidated financial results, which have been audited by other 
auditors, such other auditors remain responsible for the direction, supervision and performance 
of the audits carried out by them. We remain solely responsible for our audit opinion. 

10. We communicate with those charged with governance of the Holding Company and such other entities 
included in the consolidated financial results of which we are independent auditors regarding, among
other matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit.

11. We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

12. We also performed procedures in accordance with the circular issued by the SEBI under Regulation
33(8) of the Listing Regulations, as amended, to the extent applicable.

Other Matters 

13. The consolidated financial results include financial statements of four subsidiaries whose Financial
Statements reflect total assets of Rs. 11,814.26 lakhs as at 31 March 2026, total revenue of Rs. 5.48 lakhs 
and Rs.26.59 lakhs, total net loss of Rs. 7.56 lakhs and Rs. 34.11 lakhs for the quarter ended and for the
year ended 31 March 2026 respectively, and net cash flow of Rs. 6.24 lakhs for the year ended 31 March
2026 as considered in the consolidated financial results. The financial statements of these entities have 
been audited by their respective independent auditors. The independent auditors’ reports on financial 
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statements of these entities have been furnished to us and our opinion on the consolidated financial 
results, in so far as it relates to the amounts and disclosures included in respect of these entities, is 
based solely on the report of such auditors and the procedures performed by us are as stated in 
paragraph above. 

14. Our opinion on the consolidated financial results is not modified in respect of the above matters with
respect to our reliance on the work done and the reports of the other auditors.

15. The consolidated financial results include the results for the quarter ended 31 March 2026 being the
balancing figure between the audited figures in respect of the full financial year and the published
unaudited year to date figures up to the third quarter of the current financial year which were subject
to limited review by us.

For KKC & Associates LLP 
Chartered Accountants 
(formerly Khimji Kunverji & Co LLP) 
Firm Registration Number: 105146W/W100621 

Divesh B Shah 
Partner 
ICAI Membership No: 168237 
UDIN: 26168237FNZFOD7430 

Place: Mumbai 
Date: 16 April 2026 
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WAAREE RENEWABLE TECHNOLOGIES LIMITED 
Registered Office:-504, Western Edge-1,0ff Western Express Highway Borivali (East) Mumbai Mumbai City-400 066 

CIN:-W3000MH1999PLC120470 
Website :- www.waareertl.com Email:-info@waareertl.com 

STATEMENT OF AUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE THREE MONTHS AND YEAR ENDED 31-03-2026 
(� in takhsl 

TllrN Mo,,ths fncled Y-fnded 
Sr. 

Portkul<ws ,1-0S-:zolli 31·12-2025 )1-03-2025 J1-03-Z026 )1-03-2025 
No. AUDITfD UNAUOlnO AUOITED AUOITTD AUDITED 

l�•fer NOC• 4l IR-NOCo-41 

I Income 
Revenue from OperattOns 1,10,239.65 85,106.07 47,657.99 3,33,142.22 l,59,n4.79 
Other Income 604.66 512.14 485,62 2 042.56 1480.21 

TOCal lncOffl41 1,10,844.31 85,618.21 48,143.61 3,351114.78 1,61,255.00 

II Ewpenses 
Cost of EPC Controcts 87,082.09 67,301.23 33,495.73 2,60,551.22 1,23,880.08 
Employee Benefits Expense i.zrr.eo 1,363.83 750.21 4,895.85 2,9SS.60 
Finance Costs 268.42 342.17 437.83 1,328.83 1,483.82 
OepreciaUon & AmortiuttOn Expense 209.24 211.31 162.71 862.39 637.23 
Other Expenses 1,198.16 561.07 n8.10 3,585.47 1,848.83 
Total�nses 90,035.71 69,779.61 35.625.18 2,71,223.76 130,805.56 

Ill Profit/(Lo .. 1 before exceptional items and tax (1·111 20,808.60 15,838.60 U.518.43 63,961.02 30,449.44 
IV Exceptional Items (401.88) {401.88) 
v Proftt/(Loss} before tu (lll+IV) 20,808.60 15,138.60 12,116.55 63,961.02 30,047.56 

VI T .. Ei<penses 
Current Tax 5.408.17 3,708.51 2,445.83 15,910.97 6,555.61 
Deferred T•• Char1e/(Credit) (170.31) 110.64 294.21 186.46 599.48 

VII Net Profit/(lon} for tho period (V-VII 15,570.74 12,019.45 9,376,51 47,163.59 22,892,47 
Profit I (Loss) attributable to Non Controlllnc Interest (3.05) (2.35) (4.84) (5.96) (23.62) 
Profit/ (Loss) �ttributabSe to the Owners of- the Parent 15.573.79 12,02L80 9,381.35 47,869.54 22,916.09 

VIII Other Comprohonslve Income 
Items truit witl not be reclassified to Profit or Loss 33.12 (55.91) 19.68 (59.18) 7.30 
Income Tilx relating to Items that wHI not be reclassified to Profit er Loss {8.341 14.07 (4.95) 14.89 (1.841 
OthOf Comprehensive Income I (Lossl for the period 24.78 {41.84 14.73 144.29 5.46 
Other Comprehens!W' lncome/(Loss) attributabSe to Noo-Controlhng lnterest . 
00,er Comprehensivi, Imo me I (Lon) attrlbutab�e to Owners of the Parent 24.79 {41.84) 14.73 (44.28) 5.46 

IX Total Comprehensive Income I (Los,} for the period (Vll+VIIII 15,595.52 11,977.61 9,391.24 47,819.30 22,897.93 
Tot� Comprehensive Income/ (Lou) attributable to Non-Controllin1 Interest (3.05) (2.35) (4.84) (5.96) (23.62) 
T ot.t Comprehensive Income/ (loss) attnbutabte- to tM OW�s ol the Parent 15,598.57 11,979.96 9,396,08 47,825.27 i:!,921.55 

x Paid • Up Equity Share Capital (Foce Valu1 of Rs. U· uch) 2,086.92 Z.086.91 2,084.93 2,()16.92 2,084.93 

XI Other Equity 91,295.60 43,410.14 

XII Earn inc• per Equity 5haN!: (Not Amuallsedl 
• 6uic(ln,} 14.96 11.50 9.00 45.91 22.00 
• Diluted (In\) 14.94 11.50 8.98 45.86 21.95 

Waaree Renewable Technologies Limited 
(A subsidiary of Waaree Energies Limited) 

For and on behalf of Board of Directors 

� 
Pujan Doshi 
Managing Director 
DIN: 07063863 

Place: Mumbai,Maharashtra 
Date:- 16-o4-2026 

504, Western Edge-1, Off Western Express Highway, 
Borivali (E), Mumbai 400 066, Maharashtra INDIA 

Tel: +9122 6644 4444 
E : info@waareertl.com 
W : www.waareertl.com 

CIN: L93000MH1999PLC120470 
GST: 27AADCS1824J2ZB 



wAAREERENEWA8LETECHN01.oG1esuw1Tfxecution with Pace & Comfort 
Consolidated B1lan<e Sheet 

{' in Lakhs) 

Particullrs Ant Asat 
M.rc:h31,2021 M1n:h 31, 2025 

Assets 

Non-Current Assets 
Property, Plant and Equipment 18,763.93 19,016.69 
Capital Work in Progress 17,791.61 5,622.11 
Right of Use Asset 8,171.96 496.22 
Intangible Assets 264.81 268.37 
Intangible Assets Under Development 14.82 14.82 
Goodwill 1.20 l 20 
Financial Assets 

Investments 835.03 
Other Fmanc,al Assets 12,242.84 5,202.45 

Income Tax Assets (Net) 0.07 o.os 
Other Non-Current Assets 330.08 239.62 
Total Non·Cum,nt Assets 58,416,35 30,861.56 

Current Assets 
Inventories 11,676.42 645.08 
Einaodat Anets 
Investments 2,284.86 5,196.73 
Trade Receivables 1,17,201.31 49,774.60 
Cash and Cash Equivalents 7,181.54 2,679.41 
Bank Balances Other Than Cash And cash Equivalents 28,677.55 16,675.95 
Other Financial Assets 687.70 898.99 

Other Current Assets 11,253.63 5.280.01 
Total Current Assets 1,78 9&3.01 81,150.77 

TotalAsHtS 2,.37,379.36 1,12 012.33 

Equity And Liabilities 

Equity 
Equity Share Capital 2,0l!6.92 2,01!4.93 
Other Equity 91,348.06 43,456.63 
Non • Controlhng Interest (52.46) (46.49) 
Total Equity 93 382.52 45,495.07 

LlabKltles 
Non-Current LlabititlH 

.E.!o.A.tlcial Liabilities 
Borrowings 1,847.91 2,418.25 
Lease Liabtlities 5,939.40 - 

Provisions 477.72 131.52 
Deferred Tax L1ab,1t11es (Net) 2,844.95 2 673.38 
Total Non-Current Liabilities 11,109.98 S 223.15 

Current Liabilities 

f.i.nancial Liabilities 
Borrowings 6,319.00 319.00 
Lease Liabililies 459.55 
Trade Payables 

• Total Outstanding Dues or Micro Enterprises and Small Enterprises 4,986.15 4,697.64 
• Total Outstanding Dues of Creditors other than Micro Enterpnses and Small Enterprises 72,190.78 18,735.33 

Other Financ,al Liabilities 2,329.69 333.92 
Provisions 195.77 112.15 
Current Tax Liabilities (Net) 4,370.59 1,763.14 
Other Current Liabilities 42,035.33 35,332.93 
Total current Lfabilities 1,32,816.Sli 61294.11 

Total Equity and Llablllttes 2,37,379.36 1,12,012.33 

For and on beh1lf of Board of Direttors 

Waaree Renewable Technologies Limited 
(A subsidiary of Waaree Energies Limited) 

504, Western Edge-1, Off Western Express Highway, 
Borivali (E}, Mumbai 400 066, Maharashtra INDIA 

Tel : +91 22 6644 4444 
E : info@waareertl.com 
W : www.waareertl.com 

w-,aginc Director 
DIN: 07063863 

Pla<e: Mumbal,Maharaslltra 
Date:· 16·04·2026 

CIN: l93000MH1999PLC120470 
GST: 27AADCS1824J2ZB 
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WAAJIEE AENEWAIII.ETECHNOLOGIES LIMITED 
Cosolkl,ite Casll flow StMemer'lt 

I' In Lokhs) 

Partkulars v-•- Y .. rEnclod 
Man:ftll, ZOK -Jl,1025 

A. c,sll flow from Openitlr11 Activities : 
Profit Before Tax 63,961.03 30,047.56 
A•stm•nufor: 
Deprec1.at1on .and AmortJHt1on 1162.39 637.23 
Gatn on FalrY(lfuation of lnvestmenb 111.96) (33.91) 
fi11anceCosts 1,320.11 1,4113.82 
Interest On Lease Liability 8.71 
Employe. ESOP Scheme 46.02 29.12 
lntere.st Income (1,616.64) (1,1$4.11) 
lmpaifment of Property Plant and Equipmen1 71.87 n.39 
Profit on Sate of Current Investments 1305.17) 1279.77) 
Gam on derecognitton of R1 ght of Use Asset (6.32) 
Remeasurement of Oefint:d Benefit Plans [95.81) 7.30 
OPff•tinc ProfttWor.Wortttftl capit•I Cflafl&es 64,ll4.2J 30,tl4,'3 

Add/ (l<u): Adjustmoou for Chan1• io Workiotf capital 
{lncrease)/Decre111se 1n Trade Reci,1v&bles (67,426.71) (12,517.71) 
{lncre;ue)/Ol!Crease in Other Curr'ent Assets (5,973.62) (3,610.56) 
(lncrease){Decreas.r 1n ln"'ntonl!S (11,031.34) 2,271.65 
(lncreas.)/t)«:rease In ()(Mf Current F'l'lancial Ass�s l1L29 (697.87) 
(lricrease)/Oecrease in Other Non Currtnt Financial A.ss«ts (796.48) (7.40) 
(l11cresse)/Oecrease in Other Nan Current Assets (9047) 143.98 
ln<:rease/{Oecrease) in Provlsfon 429Bl 136.65 
l11Crease/(Oecrease) In Trade Payabtes 53,743.96 (6,319.45) 
lncreasenoec<ease) m Other financial Current Liabd1ties 1,m.n (7.69) 
lncrease/(OecreaS!) In Other Current Liabilities 6 702.37 27 180.98 

Cash Gen1n1tld from Oper1tions 41,999.12 37,187,21 
Taus Paid (13 303.521 7 117491 
Net cash Inflow I (Outflow) from Op•r•tir,cActivitios 21 '95.30 1020.n 

I, Casll Flow from lnvtstill1 A<tlvitN• : 
Purchase of Property, Plant and Equipment (U,249.89) 110,141.33) 
(PurcnaseJjS:,teof lnvenments (Net) 2,430.60 (3,982.59) 
Interest Rec�ved 1,616.64 1,154.11 
{tnvestment) I Redemp11on In Other e.ankdepostts (18 245.511 (IO 721.83 
HetCuh Inflow/ (Outflow) from lnv•Jtlnc Activities (26 441.HI (23692.541 

C, CHh Ftow from FN1a11cln&Adivities: 
Proceeds frorn Juueof Share Ca Dita I en E"ercise of esos 12.12 ll.86 
Proc:etcls /(Repolyment) of Sot rowings 5,429 67 (l,310.75) 
Oividtnd Paid (2.0M.18) 
Payment of Ltase L.a.bility ,1.876.69) 
Interest P�1d U 320.11 (1483.82 
Net C.11h lnftow I (Outflow) from Fin.andncActivitiH 2 254.H (4155.11 

Net ln((HH/ (Deere.an) i" Cult .and Clish (quiv.a&.ntr (A•l+C) 4,502.U l,Tl0.19 
C.ash .ancf CHh Ea uiv. .. nu •t the M1innirlt: ot tfM 'WHr 2 '79.41 959.22 
C,s:h and C11h l;quivaltnts atthe 1nd ofth1 y11r 7 111.54 2 f79.41 

For and ort behalf of SNrd of DWKton 

Waaree Renewable Technologies Limited 
(A subsidiary of Waaree Energies Limited) 

Mana1in1 Dlrtrtor 
DIN:070153163 

""•: Mumb.&,Maharastltra 
Date:· 1'·04,.2021 

504, Western Edge-1, Off Western Express Highway, 
Borivali (E}, Mumbai 400 066, Maharashtra INDIA 

Tel : +9122 6644 4444 
E : info@waareertl.com 
W : www.waareertl.com 

CIN: L93000MH1999PLC120470 
GST: 27AADCS1824J2ZB 



Execution with Pace & Comfort 

WAAREE RENEWABLE TECHNOLOGIES LIMITED 

NOTES TO ACCOUNTS: 

1) The above Consolidated Financial Results have been reviewed and recommended for adoption by the Audit Committee to the Board of 
Directors and have been approved by the Board of Directors at its meeting held on 16-04-2026. 

2) The Parent Company 4,89,550 options on 22-07-2022, 89,100 options on 28-03-2023 , 54,050 options on 26-10-2023, 5,463 options on 10- 
05-2024 and 66,809 options on 14-03-2026 to the eligible employees as the Company's Employees Stock Option Plan (ESOP) 2022 .. 

The Parent Company has granted ·options to the eligible employees as per the Company's Employees Stock Option Plan (ESOP) 2022 duly 
approved by shareholders in EGM and Nomination and Remuneration Committee. As per Ind AS 102 • Share Based Payment, total cost of ESOP 
2022 will be charged over vesting period, accordingly the Employee Benefit Expenses includes ESOP charge under respective periods as under: 

(II! in Lakhs) 
Three Months Ended Year Ended 

Particulars 31-03-2026 31-12-2025 31-03-2025 31-03-2026 31-03-2025 

AUDITED UNAUDITED AUDITED AUDITED AUDITED 
ESOP Charge 17.34 17.53 17.53 46.02 29.12 

3.0n November 21, 2025, the Government of India notified the four Labour Codes - the Code on Wages, 2019, the Industrial Relations Code, 
2020, the Code on Social Security, 2020, and the Occupational Safety, Health and Working Conditions Code, 2020 - consolidating 29 existing 
labour laws. The Ministry of Labour & Employment published draft Central Rules and FAQs to enable assessment of the financial impact due to 
changes in regulations. The Company has assessed and disclosed the incremental impact of these changes on the basis of the best information 
available, consistent with the guidance provided by the Institute of Chartered Accountants of India. Incremental Impact on gratuity amounting 
to Rs. 118.41 lakhs have been provided in the financial results due to change in wage definition. The Company continues to monitor the 
finalisation of Central I State Rules and clarifications from the Government on other aspects of the Labour Code and would provide 
appropriate accounting effect on the basis of such developments as needed. 

4) The figures for three months ended 31-03-2026 and 31-03-2025, are arrived at as difference between audited figures in respect of the full 
financial year and the unaudited published figures upto nine months of the relevant financial year. 

For & on behalf of Board of Directors 

� 
Pujan Doshi 
Managing Director 
DIN: 07063863 

Place: Mumbai 
Date:- 16-04-2026 

Waaree Renewable Technologies Limited 
(A subsidiary of Waaree Energies Limited) 

504, Western Edge-1, Off Western Express Highway, 
Borivali (E), Mumbai 400 066, Maharashtra INDIA 

Tel: +9122 6644 4444 
E : info@waareertl.com 
W : www.waareertl.com 

CIN: L93000MH1999PLC120470 
GST: 27AADCS1824J2ZB 



Execution with Pace & Com fort 

5} AUDITED CONSOLIDATED SEGMENT WISE REVENUE, RESULTS, ASSETS ANO LIABILITIES FOR THE QUARTER ANO YEAR ENDED 31-03-2026 
("! in Lakhs) 

Three Months Ended Year Ended 
Particulars 31-03-2026 31·12-2025 3Hl3-202S 31-03-2026 31-43-2025 

AUDITED UNAUDITED AUDITED AUOITEO AUDITED 

I SEGMENT REVENUE 
EPC Contracts 1,09, 732.41 84,395.70 46,972.03 3,30,487.06 l,57,236.41 
Power Sale 507.24 710.37 685.96 2,655.16 2,538.38 
Total Operating Income 1,10,239.65 85,106.07 47,657.99 3,33,142.22 1,59,n4.79 

II SEGMENT RESULTS 
EPC Contracts 21,121.88 15,286.60 11,971.06 62,494.22 28,644.89 
Power Sale (649.51) 382.03 499.58 753.07 1,808.17 

20,472.37 15,668.63 12,470.64 63,247.29 30,453.06 

Less: Finance Costs (268.43) (342.17) (437.85) (1,328.84) {l,483.83) 
Add: Unallocable Income 604.66 512.14 485.63 2,042.56 1,480.21 
Profit from Ordinary Activites after Finance Costs but before 

20,808.60 15,838.60 12,518.42 63,961.01 30,449.44 
Exceptional Items 
less: Exceptional Items . . (401.881 {401.88) 

Ill Profit before tax From Continuing Operations 20,808.60 15,838.60 12,116.54 63 961.01 30 047.56 

Particulars As at 31·03-2026 As at 31-12-2025 As at 31-03-2025 As at 31-03-2026 As at 31·03·2025 
I SEGMENT ASSETS 

EPC Contracts 1, 74,406.89 1,31,493.43 76,557.64 1, 74,406.89 76,557.64 
Power Sale 47,294.78 43,711.73 25,688.83 47,294.78 25,688.83 

2,21, 701.67 1,75,205.16 1,02,246.47 2,21,701.67 1,02,246.47 
less:· Inter Company Eliminations (442.51) (297.99) (149.23) (442.51) ·149.23 
Add:· Unallocated Assets 16,120.15 16,509.93 9,915.07 16,120.15 9,915.07 
Total Assets 2,37,379.31 1,91,417 .10 1,12,012.31 2,37,379.31 1,12,012.31 

II SEGMENT LIABILITIES 
EPC Contracts 1,20,013.55 87,080.57 56,827.59 1,20,013.55 56,827.59 
Power Sale 16,808.44 20,793.68 3,000.79 16,808.44 3,000.79 

1,36,821.99 1,07,874.25 59,828.38 1,36,821.99 59,828.38 
tess.- Inter Cornpanv Elirninations (442.51) (297.99) (149.23) (442.51) ·149.23 
Add:· Unallocated Liabilities 7,617.36 6,071.21 6,838.10 7,617.36 6,838.10 
Total Uabillties 1,43,996.84 1,13,647.47 66,517.25 1,43,996.84 66,517.25 

For and on behalf of Board of Directors 

Waaree Renewable Technologies Limited 
(A subsidiary of Waaree Energies Limited) 

Pujan Doshi 
Managing Director 
DIN: 07063863 

Place: Mumbai,Maharashtra 
Date:- 16·04-2026 

504, Western Edge-1, Off Western Express Highway, 
Borivali (E), Mumbai 400 066, Maharashtra INDIA 

Tel : +91 22 6644 4444 
E : info@waareertl.com 
W : www.waareertl.com 

CIN: L93000MH1999PLC120470 
GST: 27AADCS1824J2ZB 



kkc & associates llp 
Chartered Accountants 
(formerly Khimji Kunverji & Co LLP) 

Sunshine Tower, Level 19, Senapati Bapat Marg, Elphinstone Road, Mumbai 400013, India 
T: +91 22 6143 7333   E: info@kkcllp.in   W: www.kkcllp.in   LLPIN: AAP-2267 

Suite 52, Bombay Mutual Building, Sir Phirozshah Mehta Road, Fort, Mumbai 400001, India 

Independent Auditor’s report on annual standalone financial results of Waaree Renewable Technologies 
Limited under Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended 

To 
The Board of Directors of  
Waaree Renewable Technologies Limited  

Opinion 

1. We have audited the accompanying standalone financial results of Waaree Renewable Technologies
Limited  (‘the Company’) for the year ended 31 March 2026, being submitted by the Company pursuant 
to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended (‘Listing Regulations’).

2. In our opinion and to the best of our information and according to the explanations given to us, the
aforesaid standalone financial results:

a. are presented in accordance with the requirements of the Listing Regulations in this regard; and

b. give a true and fair view in conformity with the recognition and measurement principles laid down 
in the applicable Indian accounting standards (‘Ind AS’) and other accounting principles generally
accepted in India, of the net profit and Other Comprehensive Income and Other Financial
Information for the year ended 31 March 2026.

 Basis for Opinion 

3. We conducted our audit in accordance with the Standard on Auditing (‘SAs’) specified under section
143(10) of the Companies Act, 2013 (‘the Act). Our responsibilities under those SAs are further
described in the Auditor's Responsibilities for the Audit of the Standalone Financial Results section of
our report. We are independent of the Company in accordance with the Code of Ethics issued by the
Institute of Chartered Accountants of India together with the ethical requirements that are relevant to
our audit of the financial statements under the provisions of the Act and the rules thereunder, and we
have fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence obtained is sufficient and appropriate to provide a basis for
our opinion.

Management’s responsibilities for the Standalone Financial Results 

4. These standalone financial results have been prepared on the basis of the standalone annual financial
statements. The Company’s Board of Directors is responsible for the preparation and presentation of
these standalone financial results that give a true and fair view of the net profit after tax and other
comprehensive income and other financial information in accordance with the recognition and
measurement principles laid down in Ind AS prescribed under Section 133 of the Act read with relevant 
rules issued thereunder and other accounting principles generally accepted in India and in compliance 
with the Listing Regulations. This responsibility also includes maintenance of adequate accounting
records in accordance with the provisions of the Act for safeguarding of the assets of the Company and
for preventing and detecting frauds and other irregularities; selection and application of appropriate
accounting policies; making judgments and estimates that are reasonable and prudent; and the
design, implementation and maintenance of adequate internal financial controls that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the
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preparation and presentation of the standalone financial results that give a true and fair view and are 
free from material misstatement, whether due to fraud or error, which has been used for the purpose 
of preparation of the standalone financial results by the Directors of the Company, as aforesaid.  

5. In preparing the standalone financial results, the Board of Directors is responsible for assessing the
Company's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Board of Directors either intends
to liquidate the Company or to cease operations, or has no realistic alternative but to do so.

6. The Board of Directors is also responsible for overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Standalone Financial Results

7. Our objectives are to obtain reasonable assurance about whether the standalone financial results as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these standalone financial results.

8. As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

a. Identify and assess the risks of material misstatement of the standalone financial results, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control.

b. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act, we are
also responsible for expressing our opinion on whether the Company has adequate internal
financial controls with reference to standalone financial statements in place and the operating
effectiveness of such controls.

c. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors.

d. Conclude on the appropriateness of the Board of Directors' use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Company's ability to
continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in our auditor's report to the related disclosures in the standalone financial results
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the
audit evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the Company to cease to continue as a going concern.
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e. Evaluate the overall presentation, structure and content of the standalone financial results,
including the disclosures, and whether the standalone financial results represent the underlying
transactions and events in a manner that achieves fair presentation.

9. We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.

10. We also provide those charged with governance with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and
other matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

Other Matters 

11. The standalone financial results include the result for the quarter ended 31 March 2026 being the
balancing figure between the audited figures in respect of the full financial year and the published
unaudited year to date figures up to the third quarter of the current financial year which were subject
to limited review by us.

For KKC & Associates LLP 
Chartered Accountants 
(formerly Khimji Kunverji & Co LLP) 
Firm Registration Number: 105146W/W100621 

Divesh B Shah 
Partner 
ICAI Membership No: 168237  
UDIN: 26168237TPOOYC3097 

Place: Mumbai 
Date: 16 April 2026 
















