One with the Sun

April 22, 2025

To To

The Manager, The Manager,

Listing Department Listing Department

BSE Limited National Stock Exchange of India Limited Exchange
Phiroze leejeebhoy Towers Plaza, C-1Block G,

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

Mumbai - 400 001 Mumbai - 400 051

Scrip Code: 544277 Trading Symbol: WAAREEENER

Dear Sir/Madam

Subject: Outcome of Board Meeting of Waaree Energies Limited (“the Company”)

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. April 22, 2025 has, inter alia, considered
and approved the Audited Financial Results (Standalone and Consolidated) of the Company for the
Quarter and Financial Year ended March 31, 2025.

Accordingly, as per Regulation 33 of the SEBI Listing Regulations, we enclose herewith a copy of the
following:

a. Audited Financial Results (Standalone and Consolidated) of the Company for the Quarter and
Financial Year ended March 31, 2025,

b. Independent Auditor’s Reportissued by SRBC & Co. LLP, Statutory Auditors of the Company on the
Financial Results (Standalone and Consolidated)} for the Quarter and Financial Year ended March
31, 2025;

Furthermore, in accordance with the Securities and Exchange Board of India (Prohibition of insider
Trading) Regulations, 2015 and Company’s code of conduct for Prohibition of Insider Trading, the
“Trading Window” for trading in the shares of the Company will open from April 25, 2025 for the
Directors and Key Management Personnel/Designated Persons and their immediate relatives /
Connected Persons of the Company.

The meeting commenced at 05:15 P.M. and concluded at 08:10 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 Limiteg

Rajesh Ghanshyam Gaur @,

Company Secretary & Compliande Of i ¥
M.No. A34629 :
WAAREE Energies Ltd.
Registered Office:

602, Western Edge-1, Western Express Highway, Borivali [E), Mumbai-400 066. INDIA
Tel: +91-22-6644 4444 Fax: +91-22-6644 4400 Email: waaree@waaree.com Website: www.waaree.com
Corporate Identity Number: 129248MH1990PLC059463




SRBC& COLLP 15t Floor, Block B-7, North Side

Nirlon Knowledge Park, Near Hub Ma/l
Chartered Accountants Off Western Express Highway

Goregaon (E), Mumbai - 400 063, India
Tel : +91 22 6819 8000

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

To
The Board of Directors of
Waaree Energies Limited

Report on the audit of the Consolidated Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date consolidated financial results of
Waaree Energies Limited (“Holding Company”) and its subsidiaries (the Holding Company and its subsidiaries
together referred to as “the Group”} for the quarter ended March 31, 2025 and for the year ended March 31,
2025 (“statement”), attached herewith, being submitted by the Holding Company pursuant to the requirement
of Regulation 33 of the SEBI {Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
{“Listing Regulations”)

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

i. includes the results of the entities as mentioned in Annexure 1;
ii. arepresented in accordance with the requirements of the Listing Regulations in this regard; and
ii. gives a true and fair view in conformity with the applicable accounting standards, and other
accounting principles generally accepted in India, of the consolidated net profit and other
comprehensive income and cther financial information of the Group for the quarter ended
March 31, 2025 and for the year ended March 31, 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under Section 143(10)
of the Companies Act, 2013, as amended {“the Act”). Gur responsibilities under those Standards are further
described in the “Auditor’s Respensibilities for the Audit of the Consolidated Financial Results” sectian 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 “Other Matter” paragraph
below, is sufficient and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Consolidated Financial Results

The Statement has 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 the Statement that give
a true and fair view of the net profit and other comprehensive income and other financial information of the
Group in accordance with the applicable accounting standards 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 Regulation 33 of 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 of the assets of their respective company and for preventing and detecting frauds
nd other irregularities; selection and application of appropriate accounting policies; making judgments and
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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 Statement that give a true and fair view
and are free from material misstatement, whether due to fraud or error, which have been used for the purpose
of preparation of the Statement by the Directors of the Hoiding Company, as aforesaid.

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

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

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

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 the Statement.

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

e Identify and assess the risks of material misstatement of the Statement, 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 materia!
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.

e 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 financial statements in place and the operating
effectiveness of such controls.

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

¢ 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 ability of 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 Statement 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.

e Evaluate the overall presentation, structure and content of the Statement, including the disclosures,

and whether the Statement represent the underlying transactions and events in a manner that achieves
fair presentation.

Page 2 of 5



SRBC&COLLP

Chartered Accountants

Waaree Energies Limited
Independent auditor’s report on the audit of consolidated financial results

¢ Obtain sufficient appropriate audit evidence regarding the financial results of the entities within the
Group of which we are the independent auditors to express an opinion on the Statement. We are
responsible for the direction, supervision and performance of the audit of the financial information of
such entities included in the Statement of which we are the independent auditors. For the other entities
included in the Statement, 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.

We communicate with those charged with governance of the Holding Company and such other entities included
in the Statement of which we are the 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. 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.

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

Other Matter

The accompanying Statement includes the audited financial statements and other financial information, in
respect of:

e 13 subsidiaries, whose financial statements include total assets of Rs. 3,928.74 Crores as at March 31,
2025, total revenues of Rs. 945.53 Crores and Rs. 2,354.80 Crores , total net profit after tax of Rs. 80.27
Crores and Rs. 187.39 Crores, total comprehensive income of Rs. 77.55 Crores and Rs. 181.89, for the
quarter and the year ended on that date respectively, and net cash inflows of Rs. 144.46 for the year
ended March 31, 2025, as considered in the Statement which have been audited by their respective
independent auditors.

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

The accompanying Statement includes unaudited financial statements and other unaudited financial
information in respect of:

* 3subsidiaries, whose financial statements and other financial information reflect total assets of Rs 4.60
Crores as at March 31, 2025, and total revenues of Rs. Nil and Rs. Nil, total net profit after tax of Rs. Nil
and Rs. Nil, total comprehensive income of Rs. (0.22) Crores and Rs. {0.22) Crores, for the quarter and
the year ended on that date respectively and net cash inflows of Rs. 0.20 Crores for the year ended
March 31, 2025, whose financial statements and other financial information have not been audited by
any auditor

These unaudited financial statements / financial information have been approved and furnished to us by the
Management and our opinion on the Statement, in so far as it relates to the amounts and disclosures included
in respect of these subsidiaries, is based sclely on such unaudited financial statements / financial information.
In our opinion and according to the information and explanations given to us by the Management, these financial
statements / financial information are not material to the Group.
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Our opinion on the Statement 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 and the Financial statements / financial information certified
by the Management.

The Statement includes the results for the quarter ended March 31, 2025 being the balancing figures between
the audited figures in respect of the full financial year ended March 31, 2025 and the published unaudited year-
to-date figures up to the end of the third quarter of the current financial year, which were subjected to a limited
review by us, as required under the Listing Regulations.

The Statement includes consolidated results for the quarter ended March 31, 2024, which have not been subject
to review / audit by us or any other auditor and are approved by the Board of Directors of the Holding Company.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number:324982E/E300003

per Pritesh Maheshwari
Partne!
Membership No.: 118746

UDIN: 25118746BMOLDUS764

Place: Mumbai
Date: April 22, 2025
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Annexure 1

List of Subsidiaries:

Sr. No.

Subsidiaries

Waaree Renewable Technologies Limited

Waaree Solar Americas Inc

Indosolar Limited

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

Sangam Solar One Private Limited

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

Limited)

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

Limited)

Waaree Energy Storage Selutions Private Limited (formerly known as Sangam Solar Two Private

Limited}

Waaneep Solar One Private Limited

10

Waaree Power Private Limited

11

Rasila International PTE Ltd.

12

Waasang Solar One Private Limited

13

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

14

Waaree Renewable Energies Australia Pty Ltd. (w.e.f. 6th December 2024}

15

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

16

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

Following entities are amalgamated with Waaree Renewable Technologies Limited

Sr. No.

Subsidiaries

—

Sangam Rooftop Private Limited {Amalgamated w.e.f. 11" June 2024)

]

Waaree PV Technologies Private Limited {Amalgamated w.e.f. 11% June 2024)

Waasang Solar Private Limited (Amalgamated w.e.f. 11" June 2024)
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WAAREE ENERGIES LIMITED

Reqistered Office:- 602, Western Edge-1, OIf Western Express Highway, Borivall {East], Mumbai - 400066
€CIN No. L29248MH1990PLC059463

Website :- www,waaree,com

Email:- investorrelations@waaree.com

Tel No: 022-69395500

Statement of Audited Consolidaled Financial Results for the quarter and year ended March 31, 2025
Amount in X Crores unless otherwise stated

g Three Months Ended Year Ended
N Particulars | 31-03-2025 31-12-2024 31-03-2024 31-03-2025 31-03-2024
No. Audited Unaudited Uinaudited Audited Audited
I [Income
{a) Revenue from operations 4,003.93 3,457.29 2,935.84 14,444.50 11,397.61
(b} Other income 136.99 87.98 71.60 401.56 235.15
Tatal Income 4,140.92 3,545.27 3,007.44 14,846.06 11,632.76
Il |Expenses
{a) Cost of materials consurmed 2,409,57 1,908.48 1,870.85 8,263.19 8,356.48
{b} Purchases of stock-in-trade 264,73 327.18 352.90 1,273.84 965.31
{c) Changes In inventanes of finished goods, stock-in-trade and work-in-progress (64.99) 127.84 (34.87) 652.79 {561.99)
(d} Other manufacturing and engineering, pracurement and gonstruction (EPC) project expenses 10698 76.20 69.85 33095 254.05
(e} Employee benefits expense 102,92 85.17 64.29 318.17 177.15
{f) Sales, administration and other expenses 262.14 210.69 154.45 883.92 632.18
(8) Finance costs 56.72 30.85 4841 152.09 139.91 |
() Depreciation and amortization expense 153.37 89.05 75.15 402.45 276.81
Total Expenses 3,291.44 2,855.46 2,641.06 12,277.00 10,239.90
[
IIF | Profit hefore exceptional items and tax (1-11) 849.43 689.81 366.38 2,568.66 1,392.86
IV |Add/(Less) : Exceptionai tems (Refer Note 4) {4.02) - 292.23 14.02) 341.34
v |Profit before tax {lil+IV} 845.46 689.81 658.61 2,564.64 1,734.20 |
vl |Tax expense
{i) Current tax 181.05 151.88 215.95 610.79 539.47
{ii} Tax for earlier years [ Refer Note 5) {3.29) - - (15.32) (0.00}
{iii) Deferred tax 23.23 31.05 (32.50) 41.04 {79.65}
VII | Net Profit for the period (V-V} 644.47 506.88 475.16 1,928.13 1,274.38
Net profit/{loss) attributable to :
{a) Owners of the parent company 618.91 492.69 461,52 1,862.39 | 1,237.18
{b} Non-controlling interest 25.56 14.19 13.64 60.74 37.20
Vlil jOther comprehensive lncome
Items that will be reclassified to statement of profit or loss in subsequent periods
(i} Foreign Currency translation reserve (FCTR) {2.72) 3.12 0.28 0.29 {0.02)
{ii} Income tax effect an (i) above - g N - -
Items that will not be reclassified to statement of profit or loss in subsequent periods
{i) Remeasurement gain/{loss) of the net defined benefit liability / asset 282 (0.40) 0.20 1.41 (0.78)
{n) Income tax effect on (i} above (0.73) 0.10 {0.05) {0.35) 0.19
Total other comprehensive Income (0.53) 2.82 043 1.35 (0.61)
Other comprehensive income attributable to :
{a) Qwners of the parent company (a.54) 2.81 0.39 1.34 [0.57)
{B) Non-controlling interest 001 0.01 0.04 0.01 (0.04)
IX  |Total Comprehensive Income for the period (VI 643.94 509.70 475,59 1,929.48 1,273.77
Total comprehensive income attributable to :
{a} Owners of the parent company §18.37 495.50 461,91 1,868.73 1,236.61
(b) Non-controlling intarest 25.57 14.20 13.68 60.75 37.16
X |Paid - Up equity share capital (Face value of X 10/- each) 287.28 287.28 262,96 287.28 262,96
X' |other Equity 9,191.92 3,824.85
Xl | Earnings per equity share: (Not Annualised for quarter period)
- Basic {In ) 2159 18.41 17.93 68.24 48.05
- Diluted (in %) 2151 18.33 17.85 57.96 47.85

SIGNED FOR WDENTIFICATION
BY

B ot COLLP
[AUMBAL




WAAREE ENERGIES LIMITED

Consolidated Statemant of Assets and Liabilities
CIN No. L29248MH1990PLC053463

Arnount in € Crores unlass otherwise stated

Asat

As at
Particulars March 31, 2025 March 31, 2024
|Audited) (Audited)
Assets | |
Nan-currant assets |
{a) Property, plant and equipment 3.585.11 | 1.149.35
{b) Capital wark-n-progress +.883.99 1,341,29
{c) Right of use assets 439.90 287.03
(d) Investment property 1544 0.35
{e) Other intangible assels 4.16 6.78
{f) Intangibie assets under development 0.15 | 0.15
(g) Goodwill on consoidaton 6.34 | 6.34
(h) Financial assets |
(1} Investments - -
() Secunty deposit a2 2344
() Other financial assets 375.99 | 8c.88
(i) Deferred tax assets {net) 46.02 8321
{i) Income tax assets (net) 1.68 | 0.0%
(k) Other non-current assels 168.56 3207
Tatal nen-curent assets 6,590.56 3300.65
Current assets | |
{a} Inventories 28921 258553
(b} Financial assets
(i) Current investments | 6468 7115
{iiy Trace receivables | 118477 871.39
{1} Cash and cash equivalents 50983 121.39
(iv) Bank balances other than cash and cash equvalents (u) above 723199 365778 |
(v] Loans 11.38 2466
(wi) Other financial assets 13557 76.38
{c) Other current assats 1.302.86 504.3¢
(d} Assets held for Sales | 17.62 | 047 |
Total current assets 13,156.82 8,013.09
Total Assets 19,747.38 | 11.313.?1;
Enquity and liabilities
Equity [
{a} Equity share capital 287.28 | 262.96
{b) Other equity 9.191.92 | 382485 |
Equity attributable to owners of the parent company 9.479.20 4,087.31 |
{c) Non controlling mnterast B 116.08 6@
Total equity | 9,595.28 | 4,143.49 |
Liabilitias !
Non-curreat liabilities
{a) Financial liabihtes [
(1) Borrowings 24.18 102.60
{i) Lease liatihties 22427 20747 |
{) Other financial lisbdities 200,97 51.33
{b) Long-term pravisicns 18591 108.10
{c) Deferred tax liabilities {net) 4134 37.10
(d) Other non-cument liabiities 72014 123549 |
Total non-current Habilities 136596 | 1.742_.01‘
Current liabllitles I
{a} Fmancal fiabiltes | |
{i) Berrowings 91528 214.73 |
(i1} Lease Liabilities 3526 28.59
{iiiy Trade payables
- Tota} outstand:ng dues of micro enterprises and smail enterpnses 94.11 96.69
- Total outstanding dues of creditors other than micro enterpnses and small enterprises 2,160.80 | 1,378.54
() Supplier's / Letter of credit - Acceptances 293.38 [ 538.59
{v) Other financial liabilities 204.34 | 509,32
(b) Provisions 123.53 224.51
{c) Qther current liabilines 4,731.34 I 2,142.37 |
{d) Current tax liabilities (net) 148.10 289.82
Total current Kabiltles 8,786.14 5,423.16
Total equity and liabiiities | A 11,313.74 |

BY '

SIGNED FOR IDEXTIFICATION

SRRB Y CO LLP
B Al




WAAREE ENERGIES LIMITED

Audited Conselidated Cash Flow Statement for the year ended March 31, 2025
GIN No, L23248MH1390PLCO55463

Amount in T Crores unless otherwise stated

SIGRED Fan 'MMENTIFICATION
BY

Year ended Year ended
Particulars March 3, 2025 Mareh 31, 2024
[Audited) {Audited)

A. Cash flow from operating activitias :

Profit before tax 2,564 64 1734.20
Adjustments to reconcile profit before tax to net cash flows:

Depreciation and amortisation expenses 40245 276.81
Interast expensa (ncluding inlerest expense on lease liability) 75,60 9.4
Interest en income tax 123 30.68
Interest incoms {364.56) (150.08)
Interast recerved on financ:al assets camied at amorbsed cost {1.76) {0.50)
Net foreign exchange differences (unreakised} {15.33) 8.73
Loss on disposal of properly, plant and equ:pment .50 0.39
Profit an disposal of current investment {13.86) {31.25)
Gain an change in fair value of mvestment 12.78) (1.09)
Provision for doubitful debt - {0.62)
{Reversal)iProvision for doubtful advancas (3.18) 5.03
Loss an impainment of non cument assels hefd for sale o 2.48
Emplayee ESOP expenses {netting of lapsad) 1464 9.83
Provision for warranty 54,75 54.37
{Reversal)iAllowanca for expected credit losses on financial assets 595 16.23
Operating profit before working capital changes 2,743.66 2,048.55
Add / {Less) : adjustments for changa in working capltal

Decrease ik invenionies {106.58)| 12334
(increase} in trade recevables {223.23) (669.57)
Detrease in other curent financiaf assets 6.18 410
{Increase)/decreasa :n other cument assets & non cument assets {790.17) 107.56
{Ingrease} in secunty deposils 122.02) (12.11)
Incraassi{decrease) m provision {116.98) 178,73
Increase / {decrease) in trade payables 717,14 48,46
Decrease in suppliers buyers credit | Leter of credt-acceptances (220.26) (54.92)
Incraasa/{acrease) in other cumment and nof current finanaal liabilites 220.44) 178.83
Increase /{decrease) in ather current and nen current ligiIties 207381 686.65
Cash generated from operations 390101 2,640,92
Less : Direct taxes paid (net of refund) (742,80} {335.08)
Net Cash Inflow from operating activities 3.158.21 2,305.04
8. Cash flow from investing activities :
Acquiskion of proparty, plantand eguipment and inlangible assets (includng capital advances given) {3,274.10) {1,342.36)
Proceeds from sale of property, plant and equipment 148 4.9
Loan given (5.87) {10.89)
Loans recetved back 13.1 -
Fixed daposiis opened 10,019.05) (6,027.15)
Fixed deposits matured 6,154.65 381811
Purchase of cument investment {5,128.12) {%,913.40)
Proceeds from sale of cument investment 5,151.24 1,905,606
Interest recerved 266.29 124.87
Net cash outflow from invasting activities (6,808.37) {3,340.27)
€. Cash flow from financing activities :
Repayment of borrowings 1186.64) {(731.71)
Protaads from borrowings 808.79 779.35
Procaeds from ssue of equity share inet off share -ssue expenses of  127.30 Crore, March 31, 2024 ¥ 0,96 Crare} 3,508.02 1,004.42
Acquisition of non contralling interest - {0.06)
Equity share Issue expenses - {0.96)
Repayment of lease labilies (23.09) {14.62)
Dividend paid . {0.53)
Interest paid (63.56) (117.15)
Interest paid on lease Lability (7.82) {3.56)
Net cash Inflow from financing activities 4,035.74 909.19
Metincrease in cash and cash equivalants { A+B+C} 365.58 {126.04)
Add; Cash and cash equivalents at the beginning of year 121,39 253.65
Less : Effect of Foreign Exchange in Cash and Cash Equivalent 2.86 16.22)
Cash and cash equivalents at the end of year 509.63 | 12139 |
Components af cash and cash equivalents consldered only for the purpose of cash flow statement .
Year ended Year ended
Particulars March 31, 2025 March 31, 2024
(Audited) {Audited)
iBalance with banks 27845 12136

Fixed depastt with enginal matunty of less than 3 months 231.38 0.01
Cash on hand - {.02
Cash and cash esuivalents - 5.3 12139




YZ0T-E0-TE e sy

SCOT-E0-TE 1E 5Y

PZ0Z-E0-TE 1B 5¢

v0T-TT-TE e SY

STOT-E0-TE 1€ 5V

289t 0T'ZST°0T 52°S9T°2 9E'BIT'6 0125107 er] jelol
0'SZ9 9E'PhS #0579 LLLT9 9E P SalHHgeN pale3o||eun - ppy
{vESBT) {10'8¢) [C431:14] {858} (10°9¢€) suoneuw3 Auedios J3u) -5
§5°STL'9 SL519'6 S5°STL'Y LT'105'8 SLSYY'6
85°E8E 09'£95 85'E8E 856hY 09'€95 51320302 (143} UONINASU0T pue swaInIcsd Bunasuwduy
STIE 88T STTE 6182 88z 1amod $o uonelauas
TLOTED L9'ES0'E ZL0TE9 OF'£20'8 19°€50'6 S3INPOIA JEHOADIOU 12|05
SILLINGVI INFNDIS| NI
PLEIETT 8E'LVL'6T VLETETT 55" £90'8T BE'LbL'61 s]assy |elo],
ZEOVe'Y T OEE's ZE0V9'Y S9°ZZT'E r'0EE’s 51assy Pa1eda||eun -ppy
{re631) [(s) &:33)] {rz'681) (18+T) {0188} suoneupu I Auedwo) Jaiu) -s5)
99°z98'9 L0'SSH'0T §9°798'9 TLBSEE £0'551°0T
BERIF 60°'7ES 8E'8TF SO To9t 60°TES <yenuad AUn_mu UonaNssuod pue u:mehzuohn_ .m:_gwmc_m:w
BTZIZ 89'00€ - TAr A T4 T0°LTT 89°00F Jamod Jo Uoliesaunag
007ET9 0£'779'6 0O'ZEZ'Y 9912’8 057796 S3[NPOIA NEIOADIOY 8|0
$13%SY LN3WDO3S| |
paupny paypny paypneun paypneun paupny

sig|naLed

IYGrini
d171 0080843 S

A8
NOILYJI3ILNI Al HOd GINIIS

OT'HEL'T PIb9sz 19°'859 18'689 St'Sb8 %e) 20499 Woud|
vETPE {zo'v) £2°762 - (0¥ swiay |euondadxg :(ssa1)/ppy
98'Z6E'T 99°'§95'C 8E99€ T8°689 8'6V8 Xel pue swal [euondadxs aiogeq (s30)) / wpoud
ST'SEZ L8'TOY 1914 86'L8 00 LET 3WOIL| 3)qeI0|[BUN (PPY
{OETT} {(99°T¥) (0L} (81w} {£5°62) 135S NOY JO UoNesiowY 537
{16°6€1) {60zt {T¥'81) (sgog) {zer9s) 51503 #oUBUIS 15537
Z6'80E'T ¥8°09E'Z 898'9vE 98'9£% LLB6L |ero))
80'6LT S ELT ¥1°69 6C'ED TEGET 539BJ3UGI {Dd3) uoINNSUOD pue Juawaindald Buprsauidug (0]
9g'8T 612 1Y T4 §5°S Jamod jo uonerauag (g)
SY'TITL'T 9p'590°C ESELT 6T 635 16°LL9 S3INpoIN J1e3jonoloyd Jejes [e)

SLINS3Y LNIWSIS| Il
T9°Z6E'T1 05 PYb 1l ¥9'SE6'T 6T ISVE €6°€00'0 suogesado wouy anuaAdY B0
{oe'eeT) {87°50T) EP St {89'6) {0898} WBWIs-raqu| -t 5597
T16'0ES'TT BLBYS'PT 1t'068T £6'991"E £2'060'y |eoL
9L Lv8 LE6SS'T 96799¢ 9T'15E TE'S9p 512841000 (J¢3) URIRNIIsu0D pue tuswansocad ‘Bulaauidug ()
£9'8 LYEE ¥6'6 A '8 lamod o uofrelauay (g}
7575901 ¥6'956'71 IS'ET9'T 62'80T'E ¥6'9T9°E S3NPOK NI OADLIOYS JEJOS (E)

INNIAIY INIWD3S| |

pailpny paupny paypneun paypneuqn paypny
YE0Z-£0-1€ SZ0Z-E0-TE pZOZ-£0-TE v20T-IT-1E SZOT-E0-TE Sienandey
papu3l Jea) papul SYIUOIAl 3341

PINE}S FSIMIFYIO SSAUN 524047 3 U] JUNOWY
£9+8S001d066THINSEZEZT "ON NID

SZOT ‘TE YEW PAPUa Jeak 31J) 10} UOIIEUWLICJU) JUSWTIS PIIEPIOSUOD paNpRY

Q3LINIT STDYINT JFHYVM




Notes:

1

The above Audited consolidated financial results of Waaree Energies Limited ("the Helding Company”) Tias been prepared in accordance with the fndian Accounting Standards ('ind AS") prescribed under
Section 133 of the Companies Act, 2013 (the "Act"), read with the relevant rules 1ssued thereunder and other accounting principles generally accepted in India and in terms of Regulation 33 of the Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations 2015, as amendad.

During the year ended March, 2025, the Holding Company had cempleted its Initial Public Offer (120} of 2,87.52,095 equity shares of face value of 10 each at an issue price of ¥ 1,503 per share {including
a share premium of ¥ 1,493 per share). The issue comprised of a fresh issue of 2,39,52,095 equity shares aggregating to 2 3,600.00 Crore and offer for sale of 48,00,000 equity shares by seling
sharehclders aggregating to ¥ 721.44 Crore, totaliing to ¥ 4,324.14 Crore. Pursuant to the IPO, the equify shares of the Company were listed on National Stock Exchange of India Limited {NSE) and BSE
Limited (BSE) on Cctober 28, 2024,
The Holding Company's share of total offer expenses are estimated to be € 127.30 Crore. The IPO proceeds (net of provisional IPQ expenses of ¥ 127.30 Crore) which were unutiised as at March 31, 2025
are temporarily invested in fixed deposits of scheduled commercial banks. The utilization of the IPO proceeds in relation to fresh issue is summarized below:

{Amount in ¥ Crores}

Obiccts of the is or the prospect Amount to be utilised Utilised amaunt upte Unutilised amount upto March
Jec Sue as p prospecius as per the prospectus March 31, 2025 31, 2025

Par finance the cost of establishing the 8GW of Ingot Wafer Selar Cell and Solar PY Module 2,775.00 E 2,775.00
manufacturing facility in Cdisha, India by way of an investment in our wholly owned subsidiary, Sangam

Solar One Private Limited {*Project’)}

General corporate purpose 697.70 697.70 E
Offer related sxpenses 127.30 41.96 85.34
Total 3,600.00 730.66] 2,860.34

Waaree Energies Limited {the Helding Cempany”} has entered :nto a Share Purchase Agreement with Enel Green Pawer Development S.rl ("Selier’) on January 10, 2025 for acquisition of 100% of the
share capital of Enel Green Power India Private Limited (" Target” ar “EGPIPL’) for a total amount of upto ¥ 792.00 Crore and as per the price determination mechanism agreed under the share purchase
agreement, subject to condition precedents. The Seller is one of Europs's largest renewable energy companies, and EGPIPL is its indian business. EGPIPL owns solar and wind projects in India which
includes operating capacity and portiolio under develapment. The Holding Company is in pracess of condifion precedents and hence acquisition is yet to be concluded.

{a) Exceptional item for the quarter and year ended March 31, 2024 considering the non-recurring nalure. relales to setlement agreed with cusiomers, resulted as income n relation to Order Cancellaben
fees.

(b} In FY 2022-23 and FY 2023-24, the subsidiary company was in the process of exectting solar power projects at multiple sites for its cuslomer. However due to cancellation of LOA from a customer, it
was declded by the subsidiary company to use this assets for own IPP assel portfolio. While executing slar projects, the Input Tax Credit {ITC) on purchase was availed by the subsidiary company.

During the month of February 2025, the GST investigation team visited the office premises of the subsidiary Company. Basis the discussion with the GST authonties, subsidiary company was informed that
GST claimed on above projects cannot be claimed as Input cradit and the same fs to be capitalized as part of cost of project. Consequently, the subsidiary company paig GST fiability for Rs. 11.12 Crores
along with applicable interest of Rs. 4.02 Crare. The amount paid as GST Rs. 11,12 Crares has been capitalized dunng the year and the interest amount of 4.02 Crores has been has been disclosed as an
exceplional item in the Conselidated financial statement.

During the year ended March 31, 2025 on account of merger order received by one of the intermedhate subsidiary for merging underneath subsidiaries, the Group has adjusted tax losses available with the
merging subsidiaries, against income of such intermediate subsidiary and the same has been disclosed as tax refating to earlier years aggregating to ¥ 12.03 Crore.

The Company's subsidiary Indosolar Limited has receved conditional appraval from BSE and NSE far undertaking necessary corporate actions relating to reduction of capital and allotment of shares the
Company. The subsidiary Indosolar Limited is ir process fo undertake necessary actions to comply with conditions for relisting its shares on said exchanges.

Subseguent to year enc, the United States of America {USA) administrationt announced increased tariffs on imports from India, including salar pareis, on April 2, 2025, which was paused or: April 9, 2025.
Management believes this development does not stgnificanily impact operations due to the the Holding Company’s supply chain strategy and local manufacturing presence through Wazree Solar Amencas
Inc.

The numbers for quarter ended March 31, 2025 are the balancing numbers between audited numbers in respeci of the ful financial year ended March 31, 2025 and the published reviewed year fo date
numbers upto ard for the nine months period ended December 31, 2024.

The unaudited consolidated financial rasults for the quarter ended March 31, 2024 are presented based on the information compiled by the management and have not been subjected lo a review or audit by
the statutory auditors. However, the management has prapared the results for the said period applying consistent accounting poficies.

The above restlts have been reviewsd by the Audit Committee and appraved by the Board of Directors at their respective meetings held on Apnl 22, 2025.

The full text of Waaree Energies Limited audited consolidated financial results releases is available in the Investors section of cur website at www.waaree.com and 15 also available on www.bseindia.com
and www.nseindia.com,

SIGNED FOR IDENTIFICATION
BY

{DIN 00293668}

Place: Mumbai
Date: April 22, 202%

SRBCWCOLLP
@ MUMBAI




S R B C & CO L LP 1st Floor, Block B-7, North Side

Nirlen Knowledge Park, Near Hub Mall
Chartered Accountants Off Western Express Highway

Goregaon (£), Mumbai - 400 063, India

Tel: +9122 6819 8000

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

To
The Board of Directors of
Waaree Energies Limited

Report on the audit of the Standalone Financial Results
Opinion

We have audited the accompanying statement of quarterly and year to date standalone financial results of
Waaree Energies Limited (the “Company”) for the quarter ended March 31, 2025 and for the year ended March
31, 2025 (“Statement”), attached herewith, being submitted by the Company pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended (the
“Listing Regulations”),

In our opinion and to the best of our information and according to the explanations given to us, the Statement:

i is presented in accordance with the requirements of the Listing Regulations in this regard; and

ii. gives a true and fair view in conformity with the applicable accounting standards and other
accounting principles generally accepted in India, of the net profit and other comprehensive
income and other financial information of the Company for the quarter ended March 31, 2025 and
for the year ended March 31, 2025.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143{10) of
the Companies Act, 2013, as amended (“the Act”). Our responsibilities under those Standards 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 by us is sufficient and appropriate to provide a basis for our opinion.

Management’s Responsibilities for the Standalone Financial Results

The Statement has been prepared on the basis of the standalone annual financial statements. The Board of
Directors of the Company are responsible for the preparation and presentation of the Statement that gives a
true and fair view of the net profit and other comprehensive income of the Company and other financial
information in accordance with the applicable accounting standards 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 Regulation 33 of the Listing Regufations. 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 preparation and
Rresentation of the Statement that give a true and fair view and are free from material misstatement, whether
% to fraud or error.

SRBC&COLLP a Livuted Liabihty Partnershig with | dentity No. AAB-421E
Regd. Office : 22, Camac Street, Block 'B', 31d Flg L helkata 700014




SRBC&COLLP

Chartered Accountants

Waaree Energies Limited
Independent auditor’s report on the audit of standalone financial results

In preparing the Statement, the Board of Directors are 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.

The Board of Directors are also responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Standalone Financial Results

Cur objectives are to obtain reasonable assurance about whether the Statement as a whole is 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 leve! 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 reascnably be expected to influence
the economic decisions of users taken on the basis of the Statement.

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

s |dentify and assess the risks of material misstatement of the Statement, 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, ar the override of internal control.

e 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 alsc responsible for
expressing our opinion on whether the company has adequate internal financial controls with reference to
financial statements in place and the operating effectiveness of such controls.

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

¢ 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 financial results or, if such disclosures are inadequate, to medify 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.

s Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and
whether the Statement represents the underlying transactions and events in a manner that achieves fair
presentation.

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

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.

Page 2 of 3
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Chartered Accountants

Waaree Energies Limited
Independent auditor’s repart on the audit of standalone financial results

Other Matter

a) The Statement includes standalone results for the quarter ended March 31, 2025 heing the balancing figure
between the audited figures in respect of the full financial year ended March 31, 2025 and the published
unaudited year-to-date figures up to the third quarter of the current financial year, which were subjected
to a limited review by us, as required under the Listing Regulations.

b) The Statement includes standalone results for the quarter ended March 31, 2024, which have not been
subject to review / audit by us or any other auditor and are approved by the Board of Directors of the
Company.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Pritesh Maheshwari
Partne
Membership No.: 118746

UDIN: 25118746BMOLDT7560

Place: Mumbai
Date: April 22, 2025
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WAAREE ENERGIES LiIMITED
Registered Office:- 602, Western Edge-1, Off Western Express Highway, Borivali (East), Mumbai - 400066
CIN No. L29248MH1990PLC059463
Website :- www.waaree.com

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

Statement of Audited Standalone Financial Resuits for the quarter and year ended March 31, 2025

Amount in ¥ Crore unless otherwise stated

Sr Three Months Ended Year Ended
Nol Particulars 31-03-2025 | 31-12-2024 | 31-03-2024 |31-03-2025( 31-03-2024
) Audited | Unaudited | Unaudited | Audited | Audited
| [|lncome
{a) Revenue from cperations 332297 | 308246 268292 | 12,764.55 | 10,717.64
(b) Other income 159.53 101.72 73.42 45391 240.03
Total income 348250 | 3,184.18 2,756.34 | 13,218.46 [ 10,957.67
Il |Expenses
{a) Cost of materials consumed 2,02835{ 1.837.59 1870.79| 7.88929| 8356.42
{b) Purchases of stock-in-trade 11344 146.2% 189.78 322.40 530.30
{c} Changes in inventories of finished goods, stock-in-trade and work-in-progress 2374 115.21 (36.40) 750.80 | (564.94)
{d) Other manufaciuring expenses 98.18 80.91 64.04 347.76 248.56
{e) Employee benefits expense 68.37 62.65 56.12 235.09 155.87
{f} Sales,administration and other expenses 228.51 199.47 187.08 824.12 617.18
{g) Finance costs 48.11 26.67 44.91 131.72 133.23
(h) Depreciation and amortization expense 97.32 7741 71.84 32090 264.46
Total expenses 2,706.02 [ 2,546.20 244816 | 10,822.10 | 9,741.08
lli |Profit before exceptional items & tax (-1} 776.48 637.98 308.18 | 2,396.36 [ 1,216.59
IV |Addf{Less) : Excepticnal items {Refer note 5) - - 29223 - 341.34
v |Profit before tax (Ili+V) 776.48 637.98 600.41 | 2,396.36 ; 1,557.93
Vi |Tax Expense
(i) Current tax 156.59 135.66 19%.15 54523 495.39
{ii} Tax for earlier years {3.29) - - (329 -
(ii) Deferred tax 42.66 30.95 (31.00) 7325 (85.81)
VIl |Net Profit for the period {V-VI) 580.52 471.37 432.26 | 1,781.17| 1,148.35
Viil |Other Comprehensive Income {OCI)
items that will not be reclassified into profit or loss in subsequent periods
- Remeasurement of the net defined benefit liability / asset 272 (0.46) 0.09 1.33 (0.49)
- Income tax effect on above {0.68) 0.12 (0.02) (G.34) 0,12
Other Comprehensive income for the period 2.04 (0.35) 0.07 0.99 {0.37)
IX |Total Comprehensive Income / (Loss) for the period (VII+VIII} 582.56 471.02 43233 | 1,782.16 | 1,147.88
X |Paid - Up equity share capital {Face value of ¥ 1)/- each) 287.28 287.28 262.96 287.28 262.96
Xl [Other Equity 8,120.00 | 3,839.98
Xl | Earnings per equity share: {Not annualised for quarter period)
- Basic (In ¥) 2023 17.61 16.79 65.09 4460
- Diluted {In ¥} 2016 17.54 16.72 64.82 44 .42

SIgN ENT
SISNED FOR 1ENTiFICATION

SRBC coO
MUMBAI 5P




WAAREE ENERGIES LIMITED

Standalone Statement of Assets and Liabilities as at March 31, 2025
CIN No. U29243MH1990PLC059463

Amount in ¥ Crore unless otherwise stated

Asat Agat
Particulars March 31, 2025 March 31, 2024
{Audited) {Audited)
Assets
{1} Non-current assets
{a) Property, plant and equipment 2,602.02 952.92
{b) Capital work-in-progress 1,733.55 1,205.64
{c) Right of use assets 62.76 54.46
(d) Investment property 178.56 0.35
(e} Other intangible assets 134 410
{f) Financial assets
(i) Investments 222.96 222863
(ii} Security deposit 14.48 1161
{iii} Loans 1,649.92 151.51
{iv) Cther financial assets 252,47 90.87
(g) Deferred tax assets (net) 748 81.07
(h) Income tax assets {net) 0.01 0.03
{i} Other non-current assets 19616 297 55
Total non-current assets 6,921.71 3,073.74
{2) Current assets
{a) Inventories 2,306.98 255763
b} Financial assets
(i} Current investments 12.71 6215
(ii) Trade receivables 716.78 79235
{iii) Cash and cash equivalents 32251 7317
{iv) Bank balances ofher than cash and cash equivalents {ii) above 6,697.02 354281
{v) Loans - 10.23
{vi) Other financial assets 109.79 74.44
{c} Other current assets 764.10 48740
Tetal current assets 10,929.89 7,600.18
Total assets 17,851.60 10,673.92
Equity and iiabiiities
(1) Equity
(a) Equity share capital 287.28 262.96
{b) Other equity 9.120.00 3,839.98
Total equity 9,407.28 4,102.94
Liabilities
{2} Non-current liabilities
(a} Financial liabilities
(i} Borrowings - 75.25
(fi) Lease liabiliies 74,71 4584
{iii) Other finangial liabilities 200.92 4144
{b} Long-term provisions 152.87 107 48
{c) Other non-cursent liabiities 701.90 1217.27
Total non-current liahilities 1,130.40 1,487.28
(3) Current liabilities
{a) Financial liabilities
!i) Borrowings 911.96 200.75
{ii} Lease liabilities 15.08 12.57
{ifi) Trade payables
Total outstanding dues of micro enterprises and small enterprises 39.08 63.76
Total autsianding dues of creditors other than micro enterprises and small enterprises 1,850.26 1,205.58
(iv) Supplier's credit / Latter of credit - acceptances 29338 538.5¢
{v) Other financtal liabilities 28197 482,76
(b) Provisions 119.47 224.05
{c) Other current liabiiities 387245 2,011.26
(d) Current tax lizbilifies (ret) 13047 254.37
Totai current liabilities 7,313.92 5,083.70
Total equity and liabilities 17,851.60 10,673.92

SIGNED FOR IBENTIFICATION
BY

5« L% COLLP
rMi B A




WAAREE ENERGIES LIMITED

Audited Standalone Cash Flow Statement for the Year ended March 31, 2025
CIN No. L29248MH1990PLC059463

Amount in F Crore unless otherwise stated

Particulars Year ended Year ended
March 31, 2025 March 31, 2024

A, Cash flow from operating activities :

Profit before tax 2,386.36 1,557.93
Adjustments to reconcile profit before tax to net cash flows:

Depreciafion and amortisation expenses 320.90 264.45
Interest expense {including inierest expanse on lease liability) 71.30 90.39
Interest on income tax 10.69 26.64
Dividend Income (15.51} (1.55)
Interest income (407.03) (153.53)
Interest received on financial assets carried at amortised cost 0.71) (0.50)
Net foreign exchange differences (unreafised) 19.47 71
(Profit) / Loss on disposal of property, plant and equipment 3.02 0.21
Profit an sale of current investment {i1.06) (31.02)
Gain on charge in fair value of investment {2.46) {1.08}
(Reversal} / Allowance for credit losses on financial assets {14.13) 15,81
(Reversal) / Provision for doubtful advance {3.18) 5.03
Provision for warranty 61.92 54 37
Employee ESOP expenses 14.87 9.10
Operating profit before working capital changes 2444 55 1,845.37
Add / (Less} : Adjustments for ¢change in working capital

Decrease in inventories 250.64 120.92
(Increase) in trade receivables 83.60 (492.33)
Decrease in other financial asseis and securily deposits 1449 1.71
(Increase) / decrease in other current and non-current assets {279.12) 146.22
Increase / {decrease) in provision (119.76) 179.94
{Decrease) / Increase in Supglier's credit / Letter of credit - acceptances (245.74) (39.47)
{Decrease) / Increase in trade payables 333.80 (50.30)
{Decrease) / Increase in other current and non-current financial liabilities (232.36) 154.4%
(Decrease) / Increase in other liabilities 1,345.82 558.85
Cash generated from operations 3,606.02 2,425.40
Less : Direct taxes paid (net of refund) (666.15) {309.08)
Net cash inflow from operating activities 2,938.87 2,116.32
B. Cash flow from investing activities :

Acquisition of property, plant and equipment / intangible assets (including capital advances given) (2,395.55) {1,229.90
Proceeds from sale of property, plant and equipment (4.18) 1.15
Loans received back 235.81 19.7%
Loans given {1,647.86) (150.64)
Purchase of current investment {4.475.00) (1,799.42)
Proceeds from sale of current investment 4,537.96 1,800.43
Investment in subsidiary (0.32) {0.08)
Dividend received 15.51 1.55
Interest received 28402 121.78
Fixed deposits opened {9,314.86) (5,882.16)
Fixed depaosits matured 5,999.97 3,871.46
Net cash outflow from investing activities (6,764.50) {3.246.12)
C. Cash flow from financing activities :

Proceeds from borrowings 831.89 792.1¢
Repayment of borrowings (171.50} (709.81)
Proceeds from issue of equity shares (net off share issue expenses of € 127.30 Crore, March 31, 2024 % 0.96 Crore) 3,492.23 1,003.00
Repayment of lease liabilities (11.45) 9.51)
Interest paid (59.35) {111.83)
Inferest paid on lease (4.99) {3.46)
Net cash inflow from financing activities 4,076.83 960.48
Net Increase in cash and cash equivalents { A+B+C} 252.20 (169.33)
Add: Cash and cash equivalents at the beginning of year 7317 248.72
Add: Effect of foreign exchange on cash and cash equivalents {2.86) (6.22}
Cash and cash equivalents at the end of year 322,51 7317
Components of cash and cash equivalents considered only for the purpose of cash flow statement

Particulars ot At

March 31, 2025 March 31, 2024
Cash en hand = 0.00 0.02
Balance with banks oefgis 124.05 73.18
Fixed deposit with original maturity 68 kgsANTS s *0 £ 1 THFICATION &N 198.45 3
Cash and cash equivalents BY ™ {f é’ fd \7":»_‘_‘1\1 322.51 73.17
| 1
© Q
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Notes:

1 The above Audited standalone financial resuits of Waaree Energies Limited ("the Company") has been prepared in accardance wilh the Indian Accounting Standards {'Ind AS") presenbed under Section 133
of the Companies Act, 2013 {the "Act’). read with the refevant rules issued thereunder and other accounting principles generally accepted in India and in terms of Regulation 33 of the Securties and
Exchange Board of India {Listing Cbligations and Disclosure Requirements) Regulations,2015, as amended.

2 The Company has identifiet "Manufacturing & Trading of Solar Photovoltaic Modules™ as its anly primary reportable segment in accordance with the requirements of Ind AS 108 'Operating Segments'’
Accordingly, no separate segment informaton has been provided

3 Dunng the year ended March, 2025, the Company had completed its Initial Public Offer (IPQ) of 2,87,52,095 equity shares of face valu of ¥ 10 each at an issue price of ¥ 1,503 per share (including a share
premium of ¥ 1,493 per share). The issue comprised of a fresh issug of 2,33,52,095 equily shares aggregaling to ¥ 3600.00 Crore and offer for sale of 48,00,000 equily shares by selling sharehioiders
aggregating to ¥ 72 14 Crore. totalling to ¥ 4324.14 Crore. Pursuant to the PO the equity shares of the Company were listed on National Stock Exchange of India Limited (NSE} and BSE Limited (BSE) on

Cctober 28, 2024

The Company's share of total offer expenses are estimated 1o be ¥ 127.30 Crare. The IPO proceeds (net of provisional PO expenses of T 127.30 Crore) which were unutiised as at March 31, 2025 are
temporarily invested in fixed deposits of scheduled commercial banks The utilization of the IPQ proceeds in relation to fresh issue is summarized below!
Amount in ¥ Crors

Obicts of ths | th " Amount to be utilised Utilised amount upto Unutilised amount upto March
! OrCD (saua agjper LIRrOsRecs as per the prospectus March 31, 2025 I, 2025

Part finance the cost of establishing the GGW of Ingat Wafer, Solar Celi and Solar PV Module 2,775.00 - 2,7742.00

manufacturing facility in Odisha, India by way of an invesimenl in our wholly owned subsidiary, Sangam

Solar One Private Limited ("Project’}

General comporate purpose 697.70) 697 70

Offer related expenses 127.30 41,96 85.34

Total 3,600.00 739.86 2,860.34

4 Waaree Energies Limited ('the Company’) has entered into a Share Purchase Agreement with Enel Green Power Development S.r.1 {"Seller”) on January 10, 2025 for acquisition of 100% of the share capital
of Enel Green Power India Pnvale Limited {Target’ or “EGPIPL") for a toial amount of upto ¥ 792.00 Crore and as per ihe price determination mechanism agreed under the share purchase agreement,
subject to condition precedents The Seller 15 one of Europe's largest renewable energy companies and EGPIPL is its indian business EGPIPL owns solar and wind projects in India which includes
operating capacity and porifolio under development. The Company is i process of condition precedents and herice acquisition 18 yet to be concluded.

5 Exceptional item for the quarter and year ended March 31, 2024, considering the non-recuming nature, felates o settiement agreed with customers, resulted as income in relation to Order Cancellation fees.

& Subsaquent to year end, the United States of America (USA} administration announced increased tariffs on imports from India, including solar panels, on Apri 2, 2025, which was paused on April €, 2025
Management believes this development does not significantly impact cperations due to the the Company's supnly chain strategy and {ocal manufacturing presence through Waaree Solar Americas Inc,

7 The numbers for quarter ended March 31, 2025 are the balancing numbers between audited numbers in respect of the full financial year ended March 31, 2025 and the published reviewed year 1o dale
numbers upto and for the nine months period ended Cecember 31 2024

8  The unaudiled standaione financial results for the quarter ended March 31, 2024 are presented based on the mformation compiled by the management and have not been subjected to a review or audit by
the statutory auditors. However the management has prepared the results for the said period applying consistent accounting policies.

9 The above results have been reviewed by the Audft Committee and approved by the Board of Directors at their respective meefings held on Apnl 22, 2025

10 The full text of Waaree Energies Limited Audited standalone financial results releases is availeble in the investors section of our website at www.waaree com and is also available on www.bseindfa.com and
www.nseindia com.

wDoshi
Chairman & Managing Director
{DiN 00293668)

Place: Mumbai
Date: April 22, 2025

SIGNED FOR IDERTIFICATION
BY

S T OLLP
\& MUMBAL




One with the Sun

April 22, 2025

To To

The Manager, The Manager,

Listing Department Listing Department

BS_E L'm'te(_i National Stock Exchange of India Limited
Phiroze Jeejeebhoy Towers Exchange Plaza, C-1 Block G,

Dalal St.reet, Bandra - Kurla Complex, Bandra {East)
Mumbai - 400 001 Mumbai - 400 051

Scrip Code: 544277 Trading Symbol: WAAREEENER

Dear Sir/Madam

Sub: Declaration on the Audit Report with un-modified opinion on Financial Results
(Standalone and Consolidated) of the Company for the Quarter and Year ended
March 31, 2025

Pursuant to the second proviso of Regulation 33(3){d) of the Securities and Exchange Board of
india (Listing Obligations and Disclosure Requirements) Regulations, 2015 as amended vide
notification No. SEBI/LAD-NRO/GN/2016-17/001 dated May 25, 2016 and SEBI Circular No.
CIR/CFD/CMD/56/2016 dated May 27, 2016, we hereby declare that the Statutory Auditors of
the Company i.e. M/s. SRBC & Co. LLP, have issued the Audit Report with unmodified opinion
on the Audited Financial Results (Standalone and Consolidated) of the Company for the
Quarter and Year ended March 31, 2025.

Kindly take the information on record.

Thanking you,

Yours faithfully,

Sonal Shma

Chief Financial O

WAAREE Energies Ltd.

Registered Office:

602, Western Edge-1, Western Express Highway, Borivali [E), Mumbai-400 066. INDIA
Tel: +91-22-6644 4444 Fax: +91-22-6644 4400 Email: waaree@waaree.com Website: www.waaree.com
Corporate [dentity Number: | 29248MH1990PLC059463




