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October 16, 2025 
 
To  
The Manager,  
Listing Department  
BSE Limited  
Phiroze Jeejeebhoy Towers  
Dalal Street,  
Mumbai - 400 001 
Scrip Code:  544277 
  

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

Dear Sir/Madam, 
 

Subject:  Outcome of Board Meeting held on October 16, 2025 
 

Pursuant to Regulation 30 and 33 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“the Listing Regulations”), we 
wish to inform you that, the Board of Directors of the Company at its meeting held today i.e. 
October 16, 2025 has, inter alia, considered and approved the following business: 
 

a. Unaudited Financial Results (Standalone and Consolidated) of the Company for the Quarter 
and Half year ended September 30, 2025 along with the Limited Review Report. The copy of 
the said Financial Results along with the Limited Review Report issued by the M/s. SRBC & 
CO LLP, Statutory Auditor of the Company is enclosed herewith. 

 
b. declared an interim dividend of Rs. 2 per equity share of face value of Rs. 10/- each for the 

financial year ending March 31, 2026. The record date for the purpose of determining the 
entitlement of the shareholders for the interim dividend has been fixed as Friday, October 24, 
2025, and dividend will be paid to the shareholders on Thursday, November 06, 2025. 

 
The meeting commenced at 05:30 PM. and concluded at 07:00 P.M. 

 
The above information is also available on the website of the Company i.e. www.waaree.com 
  
Kindly take the information on record. 
 

Thanking you,  
 

Yours faithfully, 
 

For Waaree Energies Limited  
 
 
 
Rajesh Ghanshyam Gaur  
Company Secretary & Compliance Officer 
M.No. A34629   

WAAREE® 
One with the Sun 



SR BC& COLLP 
Chartered Accountants 

1st Floor, Block 8·7, North Side 
Nirlon Knowledge Park. Near Hub Mall 
011 Western Express Highway 
Goregaon CE). Mumbai · 400 063. India 

Tel : +91 22 6819 8000 

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 Energies Limited 

I. We have reviewed the accompanying statement of unaudited standalone financial results of Waaree Energies 
Limited (the "Company") for the quarter ended September 30, 2025 and year to date from April O I, 2025 to 
September 30. 2025 (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"). 

2. 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. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2-410, "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. 

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 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. 

5. We draw attention to ote 11 to the accompanying unaudited standalone financial results with respect to 
uncertainty related to the outcome of Investigation initiated by U.S. Customs and Border Protection ("CBP") 
on the Company and one of its subsidiary, for exports made in the United States of America, as more fully 
described in aforesaid note. Pending, such investigation, no adjustments have been considered in the unaudited 
standalone financial results. 

Our conclusion is not modified in respect of the above matter. 

For S R BC & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 3324982E/E300003 

per Pri sh Mahcshwari 
Partner 
Membership I o.: 118746 
uon : 25 I I 8746BMOLGF5348 
Mumbai 
October 16, 2025 
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WAAREE ENERGIES LIMITED 
Registered Office:- 602, Western Edge-1, Off Western Express Highway, Borlvall (East), Mumbai· 400066 
CIN No. L29248MH1990PLC059463 
Website :· www.waaree.com 
Email:· lnvestorrelatlons@waaree.com 
Tel No: 022·69395500 

Statement of Unaudited Standalone Financial Results for the quarter and six months ended September 30, 2025 
Amount in f Crore unless otherwise stated 

Sr. 
Three Months Ended Six Months Ended Year Ended 

No. 
Particulars 30-09-2025 30-06-2025 30-09-2024 30-09-2025 30-09-2024 31-03-2025 

Unaudited Unaudited Unaudited Unaudited Unaudited Audited 

I Income 

(a) Revenue from operations 4,581.84 3,369.92 3,169.07 7,951.76 6,359.12 12,764.55 
(b) Other income 734.54 197.18 104.32 931.72 192.64 453.91 

Total Income 5,316.38 3,567.10 3.273.39 8,883.48 6,551.76 13,218.46 

II Expenses 
(a) Cost of materials consumed 2,927.70 2,689.14 2,215.31 5,616.84 4,023.35 7,889.29 
(bl Purchases of stock-ill-trade 79.72 125.77 32.85 205.49 62.67 322.40 
(c) Changes in inventories of finished goods, slock-io.trade and 

W0111-io.progress (207.56) (772.72) 103.07 (98018) 611.85 750.80 
(d) Other manufacturing expenses 180.28 147.10 100.01 327.38 168.67 347.76 
(e) Employee benefilS expense 84.67 80.54 51.90 165.21 104.07 235.09 
(Q Sales.administration and other expenses 474.93 250.88 192.36 725.81 396.15 824.14 
(g) Finance COSIS 57.64 33.76 26.73 91.40 56.94 131.72 
(h) Depreciation and amortization expense 183.06 129.67 73.74 312.73 146.18 320.90 

Total expenses 3,780.44 2 684.14 2,795.97 6,464.58 5,569.88 10,822.10 

Ill Profit before tax (1·11) 1 535.94 882.96 477.42 2 418.90 981.88 2 396.36 

IV Tax Expense 
(i) Current tax 331.05 187.67 125.70 518.72 252.98 545.23 
(ii) Tax for eat1ier years . . . (3.29) 
(ii) Deferred tax 45.36 35.40 (5.74) 80.76 (0.36) 73.25 

v Net Profit for the period (lll·IV) 1159.53 659.89 357.46 1 819.42 72916 1 781.17 

VI Other Comprehensive Income (OCI) 
Items that will not be reclasslfled Into profit or loss in subsequent 
periods 

• Remeasurement of the net defined benefit ftabifity I asset 1.12 0.33 (1.07) 1.45 (0.92) 1.33 
• Income tax effec1 on above (0.29) (0.08) 0.27 (0.37) 0.23 (0.34) 

Other Comprehensive Income for the period 0.83 0.25 (0.80) 1.08 (0.69) 0.99 

VII Total Comprehensive Income I (Loss) for the period (V+VI) 1158.70 660.14 356.66 1818.34 728.57 1 782.16 

VIII Paid· Up equity share capital (Face value off 10/· each) 287.64 287.28 263.33 287.64 263.33 287.28 

IX 01her Equity 9,120.00 

x Earnings per equity share: (Not annualised for quarter period) 
- Basic (In 'l 40.36 22.97 1359 63.33 27.72 65.09 
- Diluted (In 'l 40.28 22.88 13.55 63.16 27.64 64.82 

SIGNED FOR IDENTIFICATION 

BY �- 
SR B c�co LLP 

MUMBAI. 



WAAREE ENERGIES LIMITED 
Standalone Statement of Assets and Liabilities as at September 30, 2025 
CIN No. L29248MH1990PLC059463 
Amount in, Crore unless otherwise stated 

Particulars 

Assets 
(1) Non-current assets 

(a) Property, plant and equipment 
(b) Capital work-in·progress 
(c) Right of use assets 
(d) Investment property 
(e) Other intangible assets 
(Q Financial assets 

(i) Investments 
(ii) Security deposit 
(iii) Loans 
(iv) Other financial assets 

(g) Deferred tax assets (net) 
(h) Income tax assets (net) 
(i) Other non-current assets 

Total non-current assets 

(2) Current assets 
(a) Inventories 
(bl Financial assets 

(i) Current investments 
(i1) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank balances other than cash and cash equivalents (iii) above 
(v) Other financial assets 

(c) Other current assets 
Total current assets 

Total assets 

Equity and liabilities 
(1) Equity 

(a) Equity share capital 
(b) Other equity 

Total equity 

Liabilities 
(2) Non-current liabilities 

(al Financial liabifities 
(ij Lease liabilities 
(ii) Other financial liabilities 

(b) Long-term provisions 
(c) Deferred tax liabilities (net) 
(c) Other non-current liabilities 

Total non-current liabilities 

(3) Current liabilities 
(al Financial liabilities 

(i) Borrowings 
(ii) Lease liabilities 
(11i) Trade payables 

Total outstanding dues of micro enterprises and small enterprises 
Total outstanding dues of creditors other than micro enterprises and small enterprises 

(iv) Supplie(s credit I Letter of credit· acceptances 
(v) Other financial liabilities 

(b) Provisions 
(c) Other current liabilities 
(d) Current tax liabilities (net) 

Total current liabilities 

Total equity and liabilities 

As at 
Asat 

September 30, 2025 
March 31, 2025 

fAuditedl 

3,823.03 2,602.02 
890.95 1,733.55 
184.80 62.76 
177.30 178.56 

1.30 1.34 

514.16 222.96 
17.04 14.48 

3,278.40 1,649.92 
151.12 252.47 

. 7.48 
67.04 0.01 

167.83 196.16 
9,272.97 6,921.71 

3,679.84 2,306.98 

13.12 12.71 
644.34 716.78 
368.47 322.51 

6.458.57 6,697.02 
163.04 109.79 
717.69 764.10 

12,045.07 10,929.89 

21,318.04 17,851.60 

287.64 287.28 
10,949.25 9,120.00 
11,236.89 9,407.28 

182.41 74.71 
201.12 200.92 
180.57 152.87 
72.93 . 

599.75 701.90 
1,236.78 1,130.40 

1,902.18 911.96 
17.52 15.08 

59.67 39.08 
1,855.63 1,650.26 

459.08 293.38 
388.35 281.77 

50.96 119.47 
3,766.54 3,872.45 

344.44 130.47 
8,844.37 7,313.92 

21,318.04 17,851.60 

SIGNED FOR IDENTIFICATION 
BY � 

SRBcVcoLLP 
MUMBAI * 



WMREE ENERGIES LIMITED 
Unaudited StJndalone Cash Flow StJtement ror the six months period ended September 30, 2025 
CIN No. L29248MH1990PLC059463 
Amount In , Crore unless otherwise stated 

Particulars 
Six months ended Six months ended 

Seotember 30 2025 Seotember 30 2024 

A. Cash flow from operating activities : 
Profit before tax 241890 981.89 
Adjustments to reconcile profit belere tax to net cash flows: 
Oep<eciallOn and 3fT10(1lSatJ011 expenses 312.73 14618 
Interest expense (lllCfud.ng interest expense on lease liabiLty) 58.05 36.05 
Interest on income tax 838 836 
Dividend Income (7.76) 
lnteiest income (359.63) (142.75) 
lnteresl rece1Ved on f,nancial assets earned at amortised cost (0.40) (046) 
Net foreign exchange ddteretlCeS (unrea'lsed) (010) 0.01 
Loss on disposal or property, plant and equipment 018 021 
Profit on sa:e or investment (53392) (4.68) 

Gain on change in lair vatue of investment (041) (0.15) 
Allowance I (Reversal) fol cted1t losses on f.nanoat assets 1202 (7.74) 
(Reversal) I Provision fol doubtful adv.v,ce 394 (l18) 
Prov.sJ011 for war�ly 3817 30.69 

Errc>loyee ESOP expenses 8.68 2.63 
Oper111Jng profit berore wor11lng capiul changes 1,966 59 1,039 30 

Add I (Less): Adjustments for change in wor1dng capi!Jl 
(Increase) I decrease in inventones (1.37286) 21851 
(Increase) I decrease in trade teeelVableS 10466 (469 79) 
(Increase) I decrease in other financial assets and secunty deposits (2529) 19 75 
(Increase) I decrease in other cll!Tellt and non-current assets 42.76 (8519) 

Increase I (decrease) in prov1sJ011 (78.99) (5621) 
Increase I (decrease) in Supplie(s cted1t I Letter of cred,t - acceptances 151.71 (210.36) 
Increase in trade payables 20614 650.92 
Increase I (declease) 1n other current and non-current financial l•abbtes 10033 (195.43) 
Increase I (declease) in other iab4�bes {20805) 63339 
Cash generated from operations 88700 1.544 89 

Less : Drect taxes paid (net ot refund) 1372.13 (102.73) 
Net cash Inflow from operating activities 514 87 1.442.16 

B. Cash flow from Investing activities : 
Acqu1sdJ011 ol property, plant and equipment/ 1ntang1ble assets (1nclud ng cap.tat advances given) (62821) (1,187.43) 
Proceeds from sa'e ot property, plan! and equipment 1.61 (023) 
Loans recewed back 24507 75.60 

Loans91Ven (1,841.71) (746.42) 
Purchase of current investment (1,356 42) (1,720.00) 
Proceeds rrom sa'e of current investment 2,431.19 1,674.69 

Proceeds rrom sa!e of investment III subsld·ary (532.03) 
Investment 1n subsidiary (300.03) 
Dividend received 7.76 

Interest recetved 349.96 12767 

Fixed deposits opened (4,784.60) (1,766.98) 
Fixed depoSJIS matured 5.123 84 1,97599 
Net cash outflow from Investing activities 11,291.33 11.559.35) 

C. Cash now from ftnancing activities : 
Proceeds from bollowings 1,36023 50851 
Repayment ol boml'Mngs (44854) (76.05) 
Proceeds from issue or equ,ty shares 257 2.60 
Repayment of lease liabcbtes (2343) (4.06) 

Interest paid (6638) (40.58) 
Interest paid on lease (890l (2.77) 
Net cash Inflow from flnandng activities 81555 387.65 

Net Increase In cash and cash equivalents ( A+B+C) 3909 270.45 
Add· Cash and cash equiv.rents al the beg11ning of period 322.51 73.17 
Add Effect of lotetgn exchange on cash and cash equivalents 687 1368) 
Cash and cash ""uivalents at the end of neriod 368.47 339.94 

Asat Asat 
Se ember 30, 2025 s ember 30, 2024 

001 0.02 
368.46 339.92 

368.47 339.94 

ose of cash flow sutement 

SR B �O LLP 
MUMBAI 

Com nents of cash and cash 

Particulars 



Notes: 

The atxr.e Unaud,:ed standaQle financial resutts of Waatee Ene,ges Lmted fthe Company") has been prepa-ed in acx:Oldanee with the Indian Accountrlg Standards find AS") piescnbed under Seci10t1 
133 of the Companies Act. 2013 (the "Act"). read w.th the re'.evant rules 1Ssued thereunder and other accounu,g pnnoples generaly accep:ed 111 lnd1a and in terms of Regula!IOl1 33 of the Securities and 
Exchange Board of India (IJsbng Obligabons and Disclosure Requ.rements) Regulabons,2015, as ameocli!d. 

2 The Company has tdenttfted "Manufacturing & Trad11g of Solar Ptioeovoltaic Modules" as rts only pnmary reportable segment 111 acx:Oldance with the reqU1rements of Ind AS 108. 'Operating Segments'. 
Accordingly, no separate segment ilformatl()II has been p,ovtded 

3 Dunng the previous year, the Company had coml)leted �s lmbal Putiloc Offer OPO) ol 2.87,52,095 equdy shares of lace v� of , 10 each at an tSSue pnce of, t,503 per share (,rd1Chng a share p,emrum 
of, 1,493 per share). The 1Ssue �sed of a fresh issue of 2,39,52.095 equity shares aggrega�ng to, 3,600 00 Cron! and offer for sa!e of 48,00,000 equdy shares by selling shareholders aggregabng IO 
, 721.44 Cron!, tota.'ling to, 4,321.44 Crore. Pursuant to the IPO. the equ,ty shares of the Company were �sled on National Slock Exchange ol lnd1a Lin.ted (NSE) and BSE lJmted (SSE) on October 28, 
2024. 

The Board of Director's al ds meelillg held on June 20, 2025 had approved a proposal for the change in locau>n of the Project from Odisha to Guiarat (for solar cell and modute manufacturing capacity) and 
Maharashtra (for ingot waler manufacturing capacity). The given proposal has been approved by the Shareholders by way of a special resolubon through a postal ballot elfectJve from August 02, 2025. 
Futther, the Iola! cost of sett:ng up 11,ese plants rema.ns ill line w.th the objects of the 1Ss11e 

The Company's share of total offer expenses are est mated to be, 127 30 Cron! The IPOprooeeds (nel of provl$IOllal IPOexpenses of, 127 30 Cron!) v.h'Ch were unub5sed as at September 30, 2025 are 
te,nporanly invested in fixed depos ts of schedu� coovnemal ban\s The ubSzabon of the IPO prooeeds in relatiOt1 to fresh ssoe IS summanzed below 

Amount In , Crore 

Objects of the Issue as per the prospectus 
Amount to be utilised Utilised amount upto Unutilised amount upto 
u per the prospectus September 30, 2025 September 30, 2025 

Part finance the cost of estabtshing the 6GN of Ingot Wa!e, Solar Cetl and Sola, Pl/ Modu'e 2.moo 222.78 2.552.22 
manufactunng fac.Lty in Odisha. lnd,a Ir/ way of an investment in our wholly ov.ned subsidiary, Sangam 
Sola.- One Pnva:e umled C'Proiecl1 
General oorpora:e purpose 697.70 697.70 

Offer rela:ed expenses 12730 8034 46.96 

Tot.I 360000 1 000.82 2 599.18 

4 The Company has entered into a Share Purchase Agreement with Enel Green Po ..... er Development S ,.1 fSel!ef) on January 10, 2025 for acq111S1bon of 100% of the share capdal of Enel Green Powe, India 
Private Lmted ('Target' or 'EGPIPL 1 for a tolal amount of uplo t 792.00 Crole and as pe, the pnce de:ermtnat10t1 mechanism agreed under the share purchase agreemenl subje(t to condition precedents 
The Ser.er ,s one of Europe's largest renewable energy companies and EGPIPL is �s Indian bus,ness. EGPIPL owns sola, and wind projects 1n India wtuch includes operabrg capac.ty and portfo!io under 
development Dunng the current quarter, the Seller and the Company funher dtSCUssed certain comme,oal aspects related to cond,bons precedents and ate eva.'ual.ng the next s!eps towards the closure of 
th,s lransacuon. 

5 The Company has �otted 3,50,313 and 7,393 equ,ly shares of race vakJe t10 each on Sel)(ember 16. 2025, pursuant to the exert1se of stock Cj)bonS by elig'ble erl'C)loyees �nde, the Companys stock 
option schemes, at a p,en1Um of ,so and ,144 per share respectively 

6 Dunng the period, the Company, being the promoter of lndosolar lmted has COlll)leled an olfe, for st.a (OFS) ol 88.26.495 equity shares of face v� ol t 10 each, through the olfer for s� mechan1$111 of 
stock exchange, 11 order lo comply with the rnnrrum public sharehold.ng requ remenL The profit recorded on sa!e of these equ,ly shares IS , 523 20 crore 

The Company entered into a Share Purchase Agreement 'Mth Kotsons Pnvate I.Jmited on September 3, 2025. for acquis,bon of a 64% equty stake On October 7, 2025, the Corrpany subscnbed to 64% of 
the equity sha,es of Kotsons Pnvate IJrnted for a cons,d�on of t192 OOcrore. Accoo!ingly. Kotsons Pnvate L.mted has became a subsicN11y of the Company w,th effect from October 7, 2025 

8 Waa,ee Po'Ner Pnvate l.mted ('WPPL 1, a wholly ov.ned subsJfiary of the Company, has execu1ed a defiMive Sha.-e Subscnpton cum Sha.-eholde(s Agreement on September 27, 2025 for the acquisition 
of a 76% equity stake ,n Racemosa Energy (lnd'ia) Privale l..tm.ted The ar;gregate oonsileration for the proposed acqu1sibon is approxmately � 53 00 crore and the transaction is subject to the sabsfacbon 
of customary conditions precedent to cllstng. 

SIGNED FOR IDENTIFICATION 
BY \ 

s RB c\rco LLP 
MUMBAI 



9 On Sep!ember 25, 2025, U S Customs and Border Pro:ectoo ('CBP') fonnatly commenced an 111vesugat100 the Company and us subsidia,y, Waaree Solar Americas, Inc. under the Trade Faoi.tat!Ol'I and 
Trade Enforcement Act of 2015, known as the Enforce and Protect Act (EAPA) The investigation pertauis to the origin ol components U$ed 111 solar modules manufactured by the Company 10 India and 
exported in Un,ted States of America and related duties app6cabte thereon since Janua,y 2021. The Company has subm,tled the infomlat()O requested and is cooperating w.lh the tnvestigat()O Taking into 
consideration that invesugation wiU follow lhe process, lhe Company is unal>!e to further ascerta n the outcome of such mvestigat.on at this stage 
The Company believes, rt has complied with the appticab� laws laid down by CBP Accoolingl'(, no adJustments has been considered 111 lhese standalone financial results, 111 llMs regard 

10 The 8oald of Directors at its meeting held on October 16, 2025, has declared an interim dividend of, 2 per equity share 

11 The above results have been reviewed by the Aud,t Committee and apl)l'Oved by the Board of O,rectors at their meebngs held on October 16, 2025 

12 The full text of Waaree Energies Limited unaudited standalone financial resuhs re!eases 1s ava labte 1n the Investors section or our website at www.waaree com and is a:SO available on www bseindia com 
and wNW nseind1a.com. 

For and on behalf of tho Board of Directors or Waaree Energies Limited 

SIGNED FOR IDENTIFICATION 

BY ' 

s RB cho LLP 
MUMBAI 

Hltesh P Mehta 
Whole Time Director 
(DIN 00207506) 

Place: Mumbai 
Date: October 16, 2025 



SR BC & COLLP 
Chartered Accountants 

1st floor. Block 8-7, North Side 
N1rlon Knowledge Park, Near Hub Mc111 
OH Western Express Highway 
Goregaon (E>. Mumbai· 400 063, 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 

I. 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, 2025 and year to date from April O I, 
2025 to September 30, 2025 (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"). 

2. 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. 

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 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. 

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

5. 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 7 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. 

6. We draw attention to Note 9 to the accompanying unaudited consolidated financial results with respect to 
uncertainty related to the outcome of Investigation initiated by U.S. Customs and Border Protection (''CBP") 
on the Holding Company and one of its subsidiary, for exports made in the United States of America, as more 
fully described in aforesaid. note. Pending, such investigation, no adjustments have been considered in the 
unaudited consolidated financial results. 

'dlfll &CO l LP." Lt� h'Clltr.1 ly f'drt t nhi A lflll Pfdrll ty t, AAU 4 '18 
Rrqci ou;c,• .,.-, c.,•n.h c.:,t,·t woc._"O hor,oe:, l\c.� '• 1000lt> 
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Chartered Accountants 

7. The accompanying Statement includes the unaudited interim financial results and other financial information, 
in respect of 17 subsidiaries, whose unaudited interim financial results include total assets of Rs. 3,015.75 
crores as at September 30, 2025, total revenues of Rs. 977.47 crores and Rs. 1,775.32 crores, total net profit 
after tax of Rs. 151.37 crorcs and Rs. 348. 91 crores, total comprehensive income of Rs. 151.09 crores and 
Rs. 348.13 crores, for the quarter ended September 30, 2025 and the period ended on that date respectively, 
and net cash in nows of Rs. 54.88 crores for the period from April O I, 2025 to September 30, 2025, as 
considered in the Statement which have been reviewed by their respective independent auditors. 

The independent auditor's reports on interim financial results 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 matters stated herein in para 7 is not modified with respect to 
our reliance on the work done and the reports of the other auditors. 

8. The accompanying Statement includes unaudited interim financial results and other unaudited financial 
information in respect of8 subsidiaries, whose interim financial results and other financial information reflect 
total assets of Rs. 350.91 crores as at September 30, 2025, and total revenues of Rs. 14.60 crores and Rs. 
14.89 crores, total net profit I (loss) after tax of Rs. (0.89) crores and Rs. 6.28 crores, total comprehensive 
income of Rs. (0.87) crores and Rs. 6.30 crores, for the quarter ended September 30, 2025 and the period 
ended on that date respectively and net cash inflows of Rs. 3.88 crores for the period from April O I, 2025 to 
September 30, 2025. 

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 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 matters stated in para 8 is not modified with respect to the 
financial results certified by the Management. 

UDIN: 25 I l 8746BMOLGG6882 

per Pri sh Maheshwari 
Partner 
Membership o.: 118746 

For S R 8 C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

� 

Mumbai 
October 16, 2025 
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Anncxurc I 

List of Subsidiaries: 

Sr. No. Subsidiaries 
I Waaree Renewable Technologies Limited 
2 Waarce Solar Americas Inc 
.., lndosolar Limited .) 

Waaree Green Aluminum Private Limited (formerly known as Blue Rays Solar Pvt 
4 Ltd) 
5 Sanaarn Solar One Private Limited 

Waaree Forever Energies Solutions Limited (formerly known as Sangam Solar 
6 Four Private Limited) 

Waaree Clean Energy Solutions Private Limited (formerly known as Sangam Solar 
7 Three Private Limited) 

Waaree Energy Storage Solutions Private Limited (formerly known as Sangam 
8 Solar Two Private Limited) 
9 Waaneeo Solar One Private Limited 
10 Waaree Power Private Limited 
II Rasila International PTE Ltd. (struck off with effect from August 09. 2025) 

12 Waasana Solar One Private Limited 
13 Waaree Eneraies Middle East FZE 
14 Waarce Renewable Enemies Australia Prv Ltd. 
15 Sunsational Solar Private Limited 
16 Sunsational Enerav Private Limited 
17 Sunsational Power Private Limited (w.e.f Mav 20, 2025) 

18 Irnoactzrid Renewables Private Limited (w.e.f. Aoril 22. 2025) 

19 Nezero Forever Renewables Private Limited (w.e.f. Aoril 22. 2025) 

20 Paneh Bhuta Energies Private Limited (w.e.f. April 22. 2025) 

21 Voltshift Energies Transition Private Limited (w.e.f. Aoril 22. 2025) 

22 Green New Delhi Forever Enerav Private Limited (w.e.f. Aoril 22. 2025) 

23 Waaree India Foundation 
24 Waaree Forever Energies One Private Limited (w.e.f. September 12, 2025) 

25 Waaree Forever Energies Three Private Limited (w.e.f. September 24, 2025) 

26 Waaree Forever Energies Four Private Limited (w.e.f. September 10, 2025) 

27 Waaree Forever Energies Five Private Limited (w.e.f. September 10, 2025) 



WAAREE ENERGIES U\IITED 
R19,1ttrtd O!f,ce:· 602, Wuttm ec19 .. 1, Off Wuttm Eapron Hi9mw1y, Bon••• (E1111. llumb., • _, 
CIN No. l29248MH1990PLCOS9463 
\Vebshe :· www.wa1ree.com 
Email:· lnvestorrelations@>waart�.com 
Ttl No: 022·69395500 

Stattmtnl of Un1ud,1td Con1olicl,1td Flnoncl1I Ruuks 10< the qwtttr ind six months enckd S.pttmber JO, 2025 
Amount In , Croru unleu otherwise stated 

Three Months fndtd SI• Months Ended v .. rEndtd 
Sr. Particulars 
No. 30-09-2025 3().06.2025 30-09-2024 30.09-2025 30.09·2024 31·03-2025 

Unaudited Unaudited Unaud11td Unaudited Unaudited Audited 

I Income 

(a) Revenue from opem,ons 6.065.64 4.425 83 l.574.38 10.49147 6,983 28 14,444.SO 
(bl 01twr oncome 16090 1/1 35 8909 332.25 176.60 401.56 
Total lnc;ome 6,226.54 4,597.18 3,"3.47 10,823.72 7,159.81 14,846.06 

II EJcpense-s 
(•I Cost ol m•ier,a•s consumed 3,198.96 2,962 43 2,148 87 6,161.39 3,945 14 8,263 19 
(bl Purchases of stock· n,trade 932 62 61402 475.36 1.546 64 681.93 1,273 84 
(c) Changes In 1nven1or es or r,n,s�ed goods, stock·•• 1rade and work ,n o«>are11 (406.781 (760 07) 7966 (1,16685) 58994 652.79 
(di Other m•nulactu11ng and tng nttr.ng. procurement ,11nd construction (EPC) pro,ect e,penses 229 72 185 27 78 Sl 414 99 147.n 330.95 
(el Employee benel,is expense 152 51 135 28 66 7S 287 79 13008 31817 
(f) Sales, adm,nos1r11,on and 01her ••pc,nses 552 21 291 SS 20036 843 79 41109 883 92 
(g) F,n.ance costs 9608 43.25 3083 139 33 64 53 15209 
(h) 0t,prcc1,11t1on and amon,m.on e,pcnse 239 76 18206 84 27 42182 16003 402 4S 

Total Expensu 4,995.08 3,653.82 3,164.63 8,648.90 6,130.51 12,277.40 

Ill Profit before uceptlonal Items 1nd tax (1-11) 1,231.46 943.36 4,S.84 2,174.82 1,029.37 2,568.66 

IV Add/(less) : E•ccphonal ,tems (4.021 
v Profit before tax (lll•IV) 1,231.46 943.36 491.84 2,174.82 1,029.]7 2,564.64 

VI T�uc e111pcnsc 
(1) Current tax 291 a; 21644 14045 514 29 277 86 610.79 
(11) Tax lor earlier ye•rs (12 03) (15 32) 
(111) Oelerred t>< SS 40 (45 97) (17 271 943 (13 24) 4104 

VII Net Profit for the period (V.YI) 871.21 772.89 375.66 1.651.10 776.78 1,928.13 

Net profit attributable to : 
(a) Owners of the parent comp•ny 84255 745 20 ]6165 1,587.75 7SS 79 1,867 39 
(bl Non·controll ng ,n1ere,t JS 66 27.69 14 01 6335 2099 60.74 

VIII Other comprehensive Income 

Items that wilt be redusified to statement of profit or los.s in subsequent period.s 
(•) Fore,gn Currency 1r•nsla11on reserve (FCTR) (2 87) (12.IS) (0.10) (1502) (0.11) 0 29 
(II) Income u, effect on (I) •bov• 
ltemt that w,11 not be reclassified to statement of prol,t or Ion In subsequent periods 
(•) Remeasurement ga.n/(loss) ol the net defined bencl,t 1,ob,1,ty / a>set (2 16) 033 (1.24) (183) (111) 141 
(11) Income ••• ellee1 on (1) above 054 (0081 031 046 0 28 (0351 
Total other comprehensive Income 14 491 fll.901 1103' 116.391 10941 135 

Other comprehensive Income attributable to: 
(a) Owners ol the p•rent company (442) (1190) (I 02) (1632) (0.921 134 
(b) Non control! ng interest (007) (001) (007) (0.02) 001 

IX Total Comprchen,ivc Income lor the period (Vll•VIII) 873.72 760.99 374.63 1,634.71 775.84 1,929,48 

Total comprthensivo Income attributable 10: 
l•l Owners of the parent comp•ny 83813 733 30 36063 1,57143 754 87 1,868 73 
(b) Non-conlroll,ng ,ntereit 3S 59 27 69 1400 63 28 2097 60 7S 

x P•ld • Up equity •h•re capitol (Face ••lue of { 10/· each) 287.64 U7.28 2U..]3 287.64 263.33 287.64 

XI Other fquity 9,191.92 
XII Eamlncs per equity •h•re: (Nol Annu•li,ed lor qu•rter period) 

• a .. ,,11n {I 29.33 � 25.94 13.75 55.27 28.73 68.24 
• Diluted (In {) 2.9.27 25.84 13.71 55.11 28.65 67.96 

!�GNED FDR rENTIFICATIDN 

s RB Cho LLP 
MUMBAI 



WAAREE ENERGIES LIMITED 
Consolidated Statement of Assets and liabilities 
CIN No. L29248MH1990PLC059463 
Amount in f Crores unless otherwise stated 

Particulars 

Assets 
Non-current assets 

(a) Property. plant and equipment 
(b) Capital work-in-progress 
(c) Right or use assets 
(d) Investment property 
(e) Other intang,ble assets 
(f) lntang1b!e assets under development 
(g) GoodWII on consolidation 
(h) Financial assets 

(1) Investments 
(ii) Security deposit 
(iii) Other financial assets 

(� Delerred tax assets (net) 
0) Income tax assets (net) 
(k) Other non-current assets 

Total non-current assets 

Current assets 
(a) Inventories 
(b) Finanoal assets 

(i) Current investments 
(ii) Trade receivables 
(111) Cash and cash equrvalents 
(iv) Bank balances other than cash and cash equrvalents (rj) above 
(v) Loans 
(vi) Other financial assets 

(c) Other current assets 
(d) Assets held for Sales 

Total current assets 

Total Assets 

Equity and liabilities 
Equity 

(a) Equity share capital 
(b) Other equity 

Equity attributable to owners of the parent company 

(c) Non controlling interest 
Total equity 

Asat Asal 
September 30, 2025 March 31, 2025 

(Unaudited) (Audited) 

5,170.02 3.585.11 
1,893.80 1,883.99 

985.30 439.90 
15.26 15.44 
4.31 4.16 
0.15 0.15 
6.34 6.34 

7.98 . 
49.55 33.21 

294.57 375.99 
110.20 46.03 
70.41 1.68 

635.88 198.56 
9,243.77 6,590.56 

4,708.82 2,692.11 

246.18 64.68 
1,310.36 1,184.77 

556.90 509.83 
7,227.09 7,237.99 

13.75 11.39 
175.21 135.57 

1,142.88 1,302.86 
. 17.62 

15,381.19 13,156.82 

24.624.96 19,747.38 

287.64 287.28 
11.197.76 9.191.92 
11,485.40 9,479.20 

217.38 116.08 
11,702.78 9,595.28 

SR BC CO LLP 
MUMBAI 

Liabilities 
Non-current liabilities 

(a) Finanetal liabilities 
(i) Borrowings 
(ii) Lease liabd,Ues 

(iii) Other fmancial liabilities 
(b) Long-term provisions 
(c) Deferred tax liabilities (net) 
(d) Other non-current hab biles 

Total non-current liabilities 

22.59 24.18 
484.15 224.27 
201.11 200.92 
199.11 155.11 
114.49 41.34 
981.56 720.14 

2,003.01 1,365.96 

2.367.83 915.28 
66.07 35.26 

154.40 94.11 
2,747.37 2, 160.80 

582.45 293.38 
511.86 284.34 
57.20 123.53 

4,058.83 4,731.34 
373.16 148.10 

10,919.17 8,786.14 
24,624.96 19,747.38 , til \�.l'l 1:. I \\ UI 

�!�NED FO� IDENTIFICATION 
Total equity and liabilities 

Current liabilities 
(a) Financial liabilities 

(i) Borrowings 
(i1) Lease Liabil,t1es 
(iu) Trade payables 

• Total outstanding dues of micro enterprises and small enterprises 
• Total outstanding dues of cteditors other than mlCfo enterpnses and small enterprises 

(iv) Supplier's I Letter of credit • Acceptances 
(v) Other finanoal liabd1ties 

(b) Provisions 
(c) Other current fiabilities 
(d) Current tax liabi5ties (net) 

Total current liabilities 



WAAREE ENERGIES LIMITED 
Unaudlltd Consolidated Cash Flow Stalement for the six months period ended September 30, 2025 
CIN No. L2924SMH1990PLC059463 
Amount in f Crorts unless otherwise stated 

Sot months ended Sot months ended 
Particulars September 30, 2025 S.pttmber 30, 2024 

(Unaudited) (Unaudited) 

A. Cash flow from optrati� activllits : 
Prort btfolt tax 2.17482 1,02937 
Adjustmonts to reconcir. profit before tu to net c:.ash llows: 
Oeprecaa•,on and amolllsabon expenses 421.82 16003 
Interest expense (llldud ng ,nierest expense on lease tab.di!)') 9902 31.74 
hterest on ncorre tn 850 837 
Interest mcme (27885) (13187) 
lntcres1 teee1\'ed on filW10.II asse:s earned at al'nOll!Sed cost (042) (161) 
Net fo<e.gn exchanged lfetences (unreal.sec!) (979) (146) 
(Pror.11 / Loss on disposal of property, planl and equ,pment (0.42) 021 
Pro,11 on d sposal of QJfrer1 111�s:rr.ent (1284) (SJ3J 
Ga,n on ct,asge n 13 r ,-alue ot 11·�'T.ent (065) (0.15) 
t Rf'o trsall Pro-l'SlOl'I for dollb'!iJ act ,arces 366 (3 18) 
Emplo)'ff ESOP expe,,ses (ne:t.rg of lapsed) 893 2 53 
Pros1s,on 'or .t3ftanly 4518 3069 
Reve<sal '<II expeC*I credit losses on f.113ncial 3,se:s (566' (1.74) 
Oper,tlng profit before wo�ng c:.apit.\l changts 2,453.30 1.117.60 

Add I (less) : adjustmtnls lor change In working cap1tll 
tlrcrease) I decrease n ,n,ertooes (2.016.71) 10039 
Increase III trade rece vables (139,4�) (674.491 
(Increase) I decrease .n otrer current tt,anaal assets (54 31) 1985 
tlncrease: decrease .n o:her CI.ITe!ll asselS & r,on c:wentasse:s 12367 (135.37) 
Increase n stCYr4/ del)OS ts (3104) (0.39) 
Decrease .n provrs,on (67 SI) (5439) 
Increase .n Ir.Ide payables 66658 78921 
Increase I (decrease) n suppl ers bu)ers cred t / letter ol cred t·accepiarces 381.61 (205.00) 
Increase I (decrease) "Olher currtn1 and non CU'Tent � �·.i.es 10000 (194 64) 
Increase I (decrease) n 01!,er Q.tffill and non cu'renl � (41109) 87085 
Cash generated from opera�ons 1,00S.06 1,633.62 
Less O 1ect taxes paid (nel ofre!u/,dj (43033) (14045J 
Net Cash Inflow from oporating ac1ivities 574.73 1,493.17 

B. Cash flow from lnvest1119 activities : 
Acq .. s.t.oo1 olptepelly pbnlaNI eqi,prent � .n�assets f.nclld,,g capl.illd,-g•,en) (2.576 28) (1.61207) 
Proceeds lrom sale cl property. plait and eq11 pme<II 4322 024 
Loan given (�20) (56221 
Loans received bade 6560 
F0ted depos.ts opelled (5,327.35) (2 028 70) 
F Jted clepos.:s �red 542713 2.050 96 
FvtNse ot cunent and non Ql/Tent rMsttrent (2.03523) (I 967.78) 
Proceed1 from sale of current ,m esbreni 1859 23 1,930 67 
ln:ertst rtcll\ed 26586 13121 
Net cuh outflow from Investing activities {2,ln.62 {1,486.09) 

C. Cash now from financing acbvitits : 
Repa .(ffltf't of bomr,. ngs (47882) (57 S,IJ 
Proceeds from bomJl,.1ngs t 929.78 50786 
Proceeds from issue ol equoly share 2 57 3.42 
�s from Ir.I� ,. :h shareholders (sa'e of s�are in subsid,aiy) 53203 
Re;,,)"l"flllollease�es (1235) (1931) 
Dr,,dend pMl (266) 
Interest pa,d (9984) (4218) 
Interest p;i d on lease tab tty (1654) 1298) 
Net cash Inflow from financing activitJes 1,856.83 356.51 

Net lnc:nase in c:.ash iand c:.ash equivalents ( A+B+C) 53.94 363 59 
Add C.sh ard cash tq\l'at.n:s ai ll'e beginr,ng of penod 50983 121.39 
Leu El!tc:t of Fore.gr, Exc:hanot n Cash and Cash Equr.'*11t ,6.87) S 13 
Cash �nd cash equivalents al tht end of period 556.90 490.11 

Com nents of cash and cash 

Particulars 

• of cash llow statement 
Six months ended 

September 30, 2025 
{Unaudited) 

Sot months ended 
September 30, 2024 

{Unaudited) 
B,lance .... i:tl banks 
F .xed dtpos4 ".:h � fflilur.ty ot tess ...,., 3 rronlhs 
Cashon hand 
Cash and cash c ulvalents 

:�GNED F�IDENTIFICATION 

SR B �O LLP 
MUMBAI 

50904 
47.&4 
002 

556.90 

412 25 
n.n 
009 

490.11 
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Notes: 

The above Unaudited oonsoldated tnanoal results of Waaree Energies um ted rtrte Hold.ng Cotrpany") has been prepared n ac:c:ordance \\1th the Indian Aa:ounbng Slanda!ds find AS") prescnbed under SeciJon 
133 of the Companes AcL 2013 (the "Aal read \\ith the relevant rules ISSlled lhereunder alld other ac:c:ount.ng flMOp'es genera.."y accep:AKI ,n India and .n eenns or Regu!abOn 33 ol the Secuntes and Exchange 
Board or Ind a (us�ng Obliga11Cns and Disclosure Requ rements) Regu!atJons 2015 as amended 

Ounng the p<eVIOUS year, ll'e Holding Company had ccmp'eted us Initial P\Jb'ic Offer (tPO) ol 2.87,52,095 equity shares ol faoe va'ue off 10 each at an ISSue price oft 1,503 per share ( nduding a share premium of? 
1.493 per share) The issue compnsed of a fresh issue of 2,39,52,095 equ,ty sha-es aggregatJng IO ? 3,600 00 Clore and offer for sale of 48,00,000 equ,ty shares by sel ng shareholders aggrega�ng to t 721 44 Cro-e 
iota\ng IO , 4 321 44 Crore Pursuanl 10 the IPO, the equ 1y shares or the Company were listed on llat,:mal Stock Exchange of India um ted (tlSE) and BSE Limited (BSEJ on October 28. 2024 

!Amount tn f Croresl 

Objects of the lssuo as per tho prospectus 
Amount to be utilised Utilised amount upto Unutllised amount upto September 30, 2025 
as per the p�pectus September 30, 2025 

Par1 finance the cost of establlslung the 6GW of Ingot Wafer, Solar Cel and Solar PV Module 2,77500 22278 2.552.22 
manufac1Unng faclty ,n Od,sha, lnd:a by 'N3'f of an inveslmenl n our v.hcly owned subsd,ary, 
Sangam So•ar One Pnvate um.:ed ("Pro,ect1 

General corporate purpose 69770 69770 

Ofler related expenses 127 30 8034 4696 

Total 360000 1.000 82 2 59918 

The Board of Oiredors of the Holding Company at rts meet.ng held on 20lh June 2025 h.r.-e approved a proposal for the change in location of the pro;ects, from OdlSha IO Guiarat (for solar eel and module 
manufactunng capacity) and &•aharashtra (for ingot wafer manufac1Unng capac,ty).The given proposal has been approved by the Shareholders by Wtf'f of a speoal resotubon through a postal bal!ot effectr,-e from August 
02. 2025 Further. the total cost of sen,ng up these p•ants rema:ns .n lir.e \\�th the ob;ects of the ISSUe 
The Holding Company's share of total offer expenses are estmated to be f 127 30 Crore The IPO proceeds (net of pro-;,sx,nal IPO expenses oft 127 30 Crore) wtuch were unu1'sed as at September 30. 2025 are 
temporan.'y invested ,n futed depo511s of sdleduled commeroal banks The ut*zabOn of the IPO proceeds in relabOn IO fresh issue tS summanzed below 

3 The Hold11g Company has entered onto a Share Pun:hase Agreement wth Enel Green Power Development Sr I fSe ler') on January 10. 2025 for ac:quisbOn of l<Xl'o of the sha-e cal)<tal or Enel Green Power lnd•a 
Pnvate Lm,:ed n arget' or 'EGPJPl 1 for a total amount of u�to , 792 00 Crore and as per the pnoe determ.natxln mechan1S1T1 agreed under the share pun:hase agreemenL subjecl to cond1t.on precedents The Sel'.er 
,s one of Europe's laigest renewable energy companies, and EGPIPL s ,ts Indian busness EGPIPl crt.TIS solar and v,1nd projects tn lnd•a \\1uch includes operatng capacity and ponlo'IO under development OuMg the 
current quarter. the Serer and the Company further d,SQJssed certain convneroal aspects rela:AKI io conditons precedents and are eva'ua� the next steps IOWards the closure of ths transacton 
Tl'e Holdng Company has a Jotted 3.50.313 and 7,393 equity shates of lace va'ue t 10 each on September 16, 2025. pursuant to the exen:ise of s:ock oplJOrtS by el.g b'e employees under the Companys stod< opbOn 
schemes, al a prem um of f60 and f 144 per share. respectr.1!iy 

5 OuMg the penod ended the Hold.ng Company, being the promoter of tndosolar IJmited has completed an offer for sa'e (OFS) of 88,26,495 equity shares or face vaue of, 10 each lhro119h the offer for sa'e mechalllStn 
of stoclt exchange II order to comply .,,,th the minroom public shareholding req111remen1 and >ts unpact has been conSJdered 111 equ,ty as thlS tS a transac1X)n beiween shareholders. 

6 The Hold ng Company entered nto a Share Purchase Agreement"' lh KolSOns Pnva:e IJmf.ed on September 03, 2025 for ac:qu1S<ton of a 64% equ ly stake On Oc'.ober 07. 2025 the Company subscnbed to 64% of the 
equ,ty shares of Ko1sens Pnvate L.rrnted for a conSJderatJon or t 192.00 crore Accord.ngly, KolSOns Pnvate IJnuted has become a subsd,ary of the Company \\1th effect from October 07, 2025 

Waaree Po\\er Pnvate um.:ed r,VPPL 1, a 'Aholly owned subsidiary of the Hold ng Company has execuled a def,nn.ve Share SubscnpClOn cum Shateholdefs Agreement on Sep:emter 27, 2025 for the ac:qu,siton of a 
76% equ,ty stake .n Raoemosa Energy (tnd,a) Pnvate l.Jmited The aggregate conSlderaliOn for ire proposed ac:qu.s liOn IS approuna:ely '53 00 crore. and the transact.on is sub,ect to the satsfi!CllOn ol customary 
condlllOns pteoedent lo closing 

8 On September 25. 2025, US Customs and Border ProtediOn rcsP1 formal'( commenced an invest,gatJon the Holdng Company and ,ts subsd:ary, Waaree So•ar Amencas, Inc. under the Trade Faa1tat.on and Trade 
Enloroement Act ol 2015. kno·A11 as the Enforce and Protect Act (EAPA) The ,n,-es19a1JOn perta11s IO the ongn of components used., solar modules ma1ufactured by the Hold,ng Company ,n India and exported in 

Unt.ed States of Amenca and related dutes appl,cable thereon SJloe Januaiy 2021 The Hold,ng Colll)any has submrtted the ,nfonna!Qn requested and iS cooperat.ng "'th the 1111-esngat.On Tall,ng .nto c:cnSldera:,on 
that investigation .,.,1 lolow the process- the Holding Company is unable to further ascertain the outcome of such inves�abOn at th,s siage 
The Hold.ng Company believes. rt has complied 'Mth the applicable ta'Ns la.d do'A11 by CBP Accordingly, no ad)Ustments has been conSJde'ed in these consolda:ell rinanaal resu,ts, 111 thlS regard 

9 Waaree Solar Amencas Inc ( 'WSA"), a \\hofy owned subsJd,ary, is el,g,b'e to teoel\'ll Advanced Manufactunng ProduCIIOn Credrts (AMPC), e. 45X credits, under the Inflation Red� At! (IRA) lor manufacturing 
solar modules ,n USA Ounng the quaner, WSA has recognised f 162 22 orores. as other operating income ,n the nature of Govemment Grants received ,n USA 

10 The Board ol (),reclQIS at ,ts meet.ng held on October 16. 2025, hasdecared an intenmdMdend off 2 00 per equ,ty share 

11 The abo1e resuits have been rev'8\\-ed by the Aud,1 Comm ttee and appro'led by the Board of Oiectors at their respectl\-e meettngs held on October 16, 2025 

12 The ful lext of Waaree Energ'es l.Jmited unaudJled conso!Jda:ed financial resuHs releases IS avalab!e ,n the lnveslOIS sectJOn of our \\8bSlte at WNNwaareecom and IS also ava•ab'e on w1t11bset1daacom and 
\\WN nse.nd,a com 

SIGNED FOR IDENTIFICATION 
BY \J. 
s RB c�o LLP 

MUMBAI 

If or the Bo.ird or Directors or Wuree Energies Limited 

Hitesh P Mehta 
Whole Time Director 
(DIN 00207506) 

Place: Mumbai 
Date: October 16, 2025 
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