
July 29, 2026 

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

Dear Sir/Madam, 

One with the Sun 

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

Subject: Outcome of Board Meeting_held on July 29., 2026 

Pursuant to Regulation 30 and 33 of the Securities and Exchange Board of India (listing 
Obtigatlons 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. July 
29, 2026 has, inter alia, considered and approved Unaudited Financial Results (Standalone and 
Consolidated) of the Company for the Quarter ended June 30, 2026 along with the Limited 
Review Report. 

The copy of the said Financial Results along with the Limited Review Report issued by the Mis. 
SRBC & CO LLP, Statutory Auditors of the Company, is enclosed herewith; 

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 Saturday, 
August 01, 2026 for the Directors and Key Management Personnel/Designated Persons and their 
immediate relatives/connected persons of the Company. 

The meeting commenced at 02:00 P.M. and concluded at 05:00 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 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: L29248MH1990PLC059463 



SR BC & COLLP 
Chartered Accountants 

1st Floor. Block B·7, North Side 
Nirlon Knowledge Park, Near Hub Mall 
Off Western Express Highway 
Goregaon < E >, Mumbai · 400 063, India 

Tel : +91 22 6819 8000 

Independent Auditor's Review Report on the Quarterly 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 I folding Company and its subsidiaries 
together referred to as .. the Group"), for the quarter ended June 30, 2026 (the "Statement") attached herewith, 
being submitted by the I lolding 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 I folding 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 whethcrthe 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 Anncxure 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 6 below, nothing has come to 
our attention that causes us to believe that the accompanying Statement, prepared in accordance with 
recognition and measurement principles laid down in the aforesaid Indian Accounting Standards (r lnd 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 - 

1. Note 5 to the accompanying Statement with respect to uncertainty related to the outcome of investigation 
initiated by U.S. Customs and Border Protection on the Holding Company and one of its subsidiaries, for 
the exports made by the Holding Company in the United States of America and related provisions made 
in this regard based on management's assessment and legal advice. 

11. Note 7 to the accompanying Statement, describing the investigation conducted by the Income Tax 
authorities at the Holding Company's offices and facilities in India in ovember 2025. 

S R 8 C & CO LLP. I Ltffltled Lt.1><:1ty Parlntrshlp w1lh LLP ldtntlly No. AA8·4J 18 
RtQ<l. Olhce: 22. CamM Slrttl, Block ·e·. Jro noor. Ko11ta1a·700 016 



SR BC & COLLP 
Chartered Accountants 

Pending final outcome of the above matters, no further adjustments have been made to the unaudited 
consolidated financial results for the quarter ended June 30, 2026. 

Our conclusion is not modified in respect of these matters. 

7. The accompanying Statement includes the unaudited interim financial results and other unaudited financial 
information, in respect of 53 subsidiaries, whose unaudited interim financial results include total revenues of 
Rs. 1185.25 crores, total net profit after tax of Rs. 139.46 crores, total comprehensive income of Rs. 139.47 
crores, for the quarter ended June 30, 2026. as considered in the Statement which have been reviewed by their 
respective independent auditors. 

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

Our conclusion on the Statement in respect of matters stated 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 of 5 subsidiaries, whose interim financial results and other unaudited financial 
information reflect total revenues of Rs. Nil, total net loss after tax of Rs. 5.23 crores, total comprehensive 
income of Rs. (5.23) crores, for the quarter ended June 30, 2026. 

The unaudited interim financial results and other unaudited financial information of 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 are not material to the Group. 

Our conclusion on the Statement in respect of matters stated herein in para 8 is not modified with respect to 
the financial results as certified by the Management. 

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

per Pr esh Maheshwari 
Partner 
Membership o.: I 184 76 

UDl1: 26118746YARSRE17.t6 
Mumbai 
July 29, 2026 



SR BC s COLLP 
Chartered Accountants 

Annexure I 
List of entities included in the consolidated financial results: 

Subsidiaries 

Sr. No. Particulars 
I Waaree Renewable Technologies Limited 
2 Waaree Solar Americas Inc 
3 lndosolar Limited 

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

Waaree Forever Energies Private Limited (formerly known as Sangarn Solar Four 
6 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 Waaneep Solar One Private Limited 
10 Waaree Power Private Limited 
II Waasana Solar One Private Limited 
12 Waaree Energies Middle East FZE 
13 Waarcc Renewable Energies Australia Ptv Ltd. ,� Sunsational Solar Private Limited 

Waaree Green Data Centres Private Limited (formerly known as Sunsational 
15 Energy Private Limited) 
16 Sunsational Power Private Limited 

Waaree Green Glass Private Limited (Formerly known as lmpactgrid Renewables 
17 Private Limited) 
18 Nezero Forever Renewables Private Limited 
19 Panch Bhuta Energies Private Limited 
20 Voltshift Enemies Transition Private Limited 
21 Green New Delhi Forever Energy Private Limited 
22 Waaree Forever Energies One Private Limited 

23 Waaree Forever Energies Three Private Limited 

24 Waaree Forever Energies Four Private Limited 

25 Waaree Forever Energies Five Private Limited 

26 Waaree Transpower Private Limited (Formerly known as Kotson's Private Limited) 
Waarcc Smart Meters Private Limited (Formerly known as Raccrnosa Energy 

27 (India) Private Limited) 
28 Solaris Horizon Energy Private Limited 
29 Eco Flux Renewables Private Limited 
30 Windora Energy Private Limited 
31 Agni Vavu Enerav Private Limited 
32 Aoua Rav Renewables Private Limited 
�� Vavu Shakti Renewables Private Limited JJ 

34 Geo Nova Energy Private Limited 1$�0� ---�(<, 

�· 0:: [ '(!. 
! (/)l �\)' � •\ ./J 
� '-.._ ..;Jcf5 �-9,.EREO �c; 



SR BC & COLLP 
Chartered Accountants 

35 Zeohvr Green Power Private Limited 
36 Jal Surva Power Private Limited 
37 I lvdro Bloom Eneruv Private Limited 
38 Lumina Greentech Private Limited 
39 Prithvi Vayu Green Eneruv Private Limited 
40 Tcias Uria Solutions Private Limited 
41 Akash Agni Renewables Private Limited 
-42 Vayu Jal Energy Private Limited 
43 Surya Prakriti Power Private Limited 
44 Agni Prithvi Renewables Private Limited 
45 Jal Vayu Uria Private Limited 
46 NetZero Ventures Private Limited 
47 Carbon Positive Encrav Solutions Private Limited 
48 Positive Impact Renewables Private Limited 

-49 Green Shift Power Ventures Private Limited 

50 Carbon Xcclcratc Energy Private Limited 

51 Future Grid Energy Private Limited 

52 Clean Edge Energy Private Limited 

53 Future Volt Energy Private Limited 

5-4 Green Rise Projects Private Limited 

55 Blue Leaf Power Private Limited 
56 Decarbon X Projects Private Limited 
57 Sunbrceze Ninth Cloud Private Limited 
58 Waarec India Foundation 
59 Associated Power Structures Private Limited 
60 Waaree Semicon Private Limited 



WAAREE ENERGIES LIMITED 
Registered Offloe:- 602, Western Edge-1, Off Western Express Highway, Bor1vall (Eut), Mumbll • 400066 
CIN No. l29248MH1990PLC059463 
Website r- www.waaree.com 
Em.iii:· lnvestorrelations@waaree.com 
Tel No: 02Ui9395500 

Statement of Unaudited Consolidated Financial Results for the quarter ended June 30, 2026 
Amount in � Crores unless otherwise stated 

VII Net Profit for the period (V·VI) 

Total Expenses 

Net profit attributable to : 
(a) Owners of the parent company 
(bl Non-controlling interest 

Ill Profit before exceptional items and tax (1·11) 
IV Less : Exceptional items (Refer note 5) 
v Profit before tax (lll+IV) 

Three Months Ended Ye.irEnded 

30·06·2026 31·03·2026 30·06·2025 31·03·2026 
Unaudited Audited Unaudited Audited 

Refer note 9 

7,931.79 8,480.25 4,425.83 26,536.77 

170.81 179.73 171.35 708.15 
8,102.60 8,659.98 4,597.18 27,244.92 

4,843.93 6,738.63 2,962.43 16,910.94 
525.46 (256.42) 614.02 1,587.71 

97.41 (702.61) (760.07) (1,954.97) 

416.20 473.26 185.27 1,537.26 

169.86 143.71 135.28 599.25 
439.01 506.93 291.58 1,947.94 

70.37 -17 89 <!3.�5 28050 

329.98 300.64 182.06 989.72 

6,892.22 7,252.03 3,653.82 21,898.35 

1,210.38 1,407.95 943.36 S,346.57 
. (294.78) 

1,210.38 1,407.95 943.36 5,051.79 

297.81 295.22 216.44 1,205.83 
(12.24) 

20.70 (13.53) (45.97) (25.95) 

891.87 1.126.26 772.89 3,884.15 

850.22 1,061.10 745.20 3,711.30 
41.65 65.16 27.69 172.85 

Particulars 

(a) Revenue from operations (Refer note 6) 
(b) Other income 
Total Income 

Income 

II Expenses 
(a) Cost of materials consumed 
(bl Purchases of stock·ln·trade 
(c) Changes In inventories of finished goods, steck-In-trade and work-ln-progress 
(d) Other manufacturing and engineering, procurement and construction (EPC) project expenses 
(e) Employee benefits expense 
(f) Sales, administration and other expenses 

(&) r.n�nc<. co�:; 
(h) Depreciation and amortization expense 

VI Tax expense 
(i) Current tax 
(lo) Tax for earlier years 
(iio) Deferred tax 

Sr. 
No. 

VIII Other comprehensive Income 

Items that will be reclassified to statement of profit or loss in subsequent periods 
(i) Foreign Currency translation reserve (FCTR) 
(ii) Income tax elfect on (1) above 

Items that will not be reclassified to statement of profit or loss in subsequent periods 
(i) Remeasurement gaon/(loss) of the net defined benefit liabolitv I asset 
(ii) Equity Instrument through Other Comprehensive Income 
(llo) Income tax effect on (I) above 
Total other comprehensive lncome/(loss) (net of tax) 

Other comprehensive income attributable to : 
(a) Owners of the parent company 
(bl Non·controllong interest 

IX Total Comprehensive Income for the period (Vll+VIII) 

0.02 

0.03 
(0.01) 

0.04 

0.04 

891.91 

4.18 

0.49 
0.37 

(0.20) 
4.84 

4.77 
0.07 

1,131.10 

(12.15) (1.66) 

0.33 (1.00) 
0.37 

(0.08) 0.17 
(11.90) (2.12) 

(11.901 (2.03) 
(0.09) 

760.99 3,882.03 

Total comprehensive income attributable to : 
(a) Owners of the parent company 
(bl Non·controlhng interest 

850.26 
41.65 

1,065.87 
65.23 

733.30 
27.69 

3,709.27 
172.76 

x Paid • Up equity share capital (Face value of� 10/· each) 287.65 287.65 287.28 287.65 

XI 
XII 

Other Equity 
Earnings per equityf-�L�����l5cJil.'fQi:'·..ciu -·ilJ ·ci. ··u...i ·;i.c·:i: ··ill-�"----. 
• sas1c11n\l SIGNED FO�IOENTIFICATION E.ne� 
• Diluted (In�) BY \ �f.,��'. 

29.56 
29.50 

36.91 
36.84 

25.94 
25.84 

14,149.69 

129.10 
128.84 

1 l�U'';- s RB C �K;Q LLP � .$. Mur�aAi -. �,a"\;·· 
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Notos: 

The above Unaudited consolidated 6nancial results or Waaree Enef9!es I.Jm.ted ('Che Holding Company1 and us subs.diaries {toge:her ca!ed as •Group1 has been prepared il accordance 'Mlh the Indian 
AccounLng Standards r1nc1 AS•) prescnbed under Section 133 or 111e Comparues Ad. 2013 {Che ·Act"). read ,..,.111 the relevant Nies issued lhereunder and o:her accounLng principles generally accepted in Ind a 
and ,n terms or Regulation 33 or 1he SecuriLes and Exchange Board or lnd·a (llstJng Obl'9ations and Disclosure Requiiements) Regulalons 2015. as amended. 

During 1ho year ended Mardi 31, 2025. lhc Holding Company had completed its tn,ti.J Public Offer (IPO} of 2.87 ,52.095 equ ty shares o!lace value or t 10 each at an Issue price or t 1,503 per share (including a 
share premJ11m or t 1,493 per share). The issue composed of a fresh ,ssue or 2,39,52,095 eqU1ty shares aggregating IO � 3,600.00 Crores and offer 10< sale or 48,00,000 equ,ty shares by seUing shareholders 
aggregating to ? 721.44 Crores, IOtalling to ? 4,321.44 Cr0<es. Pursuant to lhe IPO. the equ,ty shares or the Company were listed on Nat.onal Steck Exchange or Ind a I.Jmited {NSE) and BSE Limited (BSE) on 
October 28, 2024. 
The Board or Oireekn ol the Holding Company at ,ts meeting held on June 20, 2025 have approved a proposal for the change in locabon or the pro;eets. from Odisha lo Guiar.it {!or solar eel and module 
manufactunng c.1pac,ty) and Maharashtra (for 1ngot-warer manufactunng capacity). The given p,oposal has been approved by the Shareholders by way ol a speaal resolubOn Uvough a postal balot effecilve from 
August 02, 2025. Further, the total cost or setbng up 1hese plants remains ,n line with lhe objects or the issue. 
The Holding Company's share of total offer expenses are estJrnated to be, 127.30 Crores. The IPO p,oceeds (net or provisional IPO expenses of� 127.30 Cr0<es) 'hillch were unuldised as at June 30. 2026 are 
temporarily invested in fixed depoSltS or scheduled commercial banks. The utlization ol the IPO proceeds In relallOO to fresh issue is summarized below: 

!Amount in � Crom' 

Objects or the Issue as per tho prospectus reid wi1h further amondmont of object clause by Amount to be utilised Utilised amount upto Unutilised amoun1 upto Juno 30, 2026 
the Shareholders as per the prospectus June 30, 2026 

Pan f.nance the cost of establishing the 6GW or Ingot-Wafer, Solar cen and Solar PV Module 2,775.00 1,660 29 1,114.71 
manufactunng faal ty in Guiarat and Maharashtra. India by way of an investment 10 our wholly O'Nlled 
subsidiary. Sangam Solar One Pnvate l11111ted ("Pnl!ect1 
General corporate purpose 697.70 697.70 
Offer related expenses 127.30 9069 36.61 

Total 3,600.00 2.448.68 1.151.32 

3 The Hcld.ng Company has entered Into a Share Purchase Agreement rsPA.) \\llh Enel Green PO\'ler Development S.1J fSelle() on January 10, 2025 lor acqus tJon or 100!� or the share c.lpttal of Enel Green 
Power India Pnvate llm,ted ('Targe1' °' ·eGPIPL 1 !or a total amount of upto � 792.00 crores and as per the pnce deterrrinaton medlanism agreed under the share purdlase agreemenl sub;ect to conchton 
precedents. Duong 1he pre'lious year ended Match 31. 2026, the Seller has 1n1tiated arbitralon proceed,ngs against lhe Hold ng Company in the tn:ematonal Co\111 ol Arl>itralon of the lntematonal Chamber or 
Commerce (1CC1, The Request 10< Altl.trabOn 1s on 1he prenne or alleged breaches or SPA by the Holding Co�any and da.ms !or damages and loss or prolits said to have been caused by such aaeged 
breaches. The Hold ng Company d,sputes the aHegabOns and .ntends to contest the claims. 

The Board of Oaectors ol the Subs;dary Company. l'laaree Renewable Technolog es Lirnted on January 26. 2026 app,oved acqu,s.bon ol 55% of the st.a�e in the equ ty share cap.tal of Associated Power 
Structures Pnvate 1.Jmited ("APSPL 1, engaged in the bus,ness of Power 113nsmiss,on and distnbubon into in!rastructure sector lor a IOtal coos,derabon of� 1.225.00 cro<es llYough pnmary and secondary 
transactions. The Subsidiary company on June 18, 2026 completed acqui$ill00 or the aloresa,d equity shares or APSPl. Consequtndy. APSPl has become a step do'Nn subSld,ary or the Hokfing Company \\ith 
effect rrom June 18. 2026. 
The above results include the 6nancial res!Ats ol APSPl w.e.l June 18, 2026. As per Ind AS 103. purchase coosiderat.on has been aloca!ed on a provisional basis, pend;ng detemination or the final la'r values o! 
assets and liab<kees acqu�ed. 

During the prev:ous year. the U.S. Customs and Border Proteccon (-CBP1 formaly convnenced an inves�gaton against the Hold.ng Company and 11s subsid ary, Waaree Solar Atr�s. Inc under the Trade 
Facj1tab0n and Trade En!ortement Act of 2015, kncm1 as the Enforce and Protect Act (EAPA). The invesllgabOn pena ns to the origin or �nts used an solar modules manufactured by 1he Holding 
Company in India and exported to UMed St.ates ol Amenta tUSA) and related dutes applicable thereon s'nce Jaooary 2021. 

Ounng the quar1Cr. the Hold ng Company has recerved notJce of detemnauon of e·,as,on tNouce·). Under the notice. CBP has affirmed the Company !)0$bon about not using the Ch nese eel in the export ol 
goods to USA over the period covered by invest1gatJOn. However, lhe CBP has hoghighted cenain enlneS ,.,thin idenLfied penod lhat reqU1re furlher rev,ew under AO.'CVO o,ders and tho Holding Company has 
ttme to respond to CBP Not>Ce. 

Based on external legal ad'llce and managements assessmenl the Hold ng Company has. 
(a) recognised a p,ovision or� 294.78 crores dunng FY 2025-26. 
(b) based on ,ts best estimates and in coosuhallOn with legal counsel perfected ,ts poor dlsdosuro with CBP. wtuch at th,s stage, is sub1ect to coofirrnabOn by CBP: 
(c) the ngh1 to seek adnvnistratve r8Vle\v and is evaluabng legal remed.es available to 11 aga,nst cenain highlighted en1nes under the Nol/Ce recetved by the Holding Company. 
Pend,ng final outcome. no further ad1ustments have been made to these consolidated financial results. 

Follow·.ng the verd,ct issued by Supreme Coul1 of USA. dedanng the reciprocal dubes levied on expo,ters as unla'llful and based on the status ol refund clams acx:ep:ed by CBP, the Group has recognised 
income in relation 10 refund or reciprocal dutes leVled under IEEPA tan!ls or t 34918 crores (net ol amount due lo Mlllmer) as other operabng revenue and { 25.13 cro<es as a reduC!Jon from cost of asset and 
inventory. 

The Income - tax authonties ( the department') had conducted in-,estgabOn on lhe Holding Company and one of 115 subs,d,ary dunng the month or November 2025 at their orr.ces and fac,1.tes or the Hold ng 
Company in India. The Hold.ng Company has subrnlled lhe requested inlormabOO to the department and respond ng to the further requests and queries ra sed to the Hoidilg Company. in the process. 
Subsequently, the Holding Company has received summons under section 131(1A) or the Income Tax act askng !or vanous documents and dota Is as stated tn lhe summons wilich ha,-e been duly prtl\'lded by 
the Hold ng Company. Pending final outcome of lhe matter. no further ad;us�nts have been made to the consolidated fnancaal results. 

The Holding Company has infused funds amoun)ng to� 150.00 cr0<es in:o Waaree Energy SIOrage Solubons Plit. ltd {a \\holly Ol'lned subsld ary) on July 8, 2026 towards rights ,ssue ol 60.00,00,000 partly pa.d 
equity shares or� 2.5 each as fnal cal ha'llng a lace value or t 10 each, at par. 

The numbers for quarter ended March 31, 2026 are the balanang numbers beM-een audited numbers in respect of the fuD finanoal year ended March 31. 2026 and the published reviewed year IO date numbers 
upto and !or lhe nine monlhs penod ended December 31, 2025. 

10 The above results have been reviewed by the Aud,t Committee and app,oved by the Board of O.rectors at their respective meetngs held on July 29. 2026. 

11 The Ml text or Waaree Energies L,m,ted unaudited coosolJC:lated llnanoal resuhs releases Is a'1a1able 10 the Investors sectJOn of our 'h-ebs.te at wwN.waaree.com and is also ava lable on w·NW.bseind1a.com and 
www.nseindra.com. � F:�n behalf ol the Board of Directors ol Wuree Energies Limited 

��: Hltesh P Mehta 
Whole Time Director 
(DIN 00207506) 

Place: Mumbai 
Date: July 29, 2026 

SIGNED s::IDENTIFICATION 
BY 

s RB C & CO LLP 
MUMBAI 
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Independent Auditor's Review Report on the Quarterly 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 June 30, 2026 (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) 2410 ... Review of Interim Financial lnfonnation 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 docs 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 - 

1. Note 5 to the accompanying Statement with respect to uncertainty related to the outcome of 
investigation initiated by U.S. Customs and Border Protection on the Company and one of its 
subsidiaries, for the exports made by the Company in the United States of America and related 
provisions made in this regard based on management's assessment and legal advice. 

SR 8 C & co llP, a llm,1td ltat,,:,ty P,i1nershlp v.1th llP ldenhly No. AAB·OIB 
ReQd. Olhce: 22, Camac S1ro�1. Block ·e·. Jrd noor. J<o4Jwla·700016 



SR BC & COLLP 
Chartered Accountants 

11. Note 7 to the accompanying Statement, describing the investigation conducted by the Income 
Tax authorities at the Company's offices and facilities in India in November 2025. 

Pending final outcome of the above matters, no further adjustments have been made to the 
unaudited standalone financial results for the quarter ended June 30, 2026. 

Our conclusion is not modified in respect of these matters. 

UOIN: 26 l I 8746VMJAIS I 589 

per Pri csh Mahcshwari 
Partner 
Membership o.: 118746 

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/£300003 

·� 

Mumbai 
July 29, 2026 
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Statement of Unaudited Standalone Financial Results for the quarter ended June 30, 2026 
Amount in ? Crores unless otherwise stated 

Sr. 
No. Particulars 

Unaudited Audited 
Refer note 9 

Unaudited 

Year Ended 
31-03-2026 

Audited 

Three Months Ended 
30-06-2026 31-03-2026 30-06-2025 

I Income 
(a) Revenue from operations (refer note 6) 
(b) Other income 

Total income 

II Expenses 
(a) Cost of materials consumed 
(b) Purchases of stock-in-trade 
(c) Changes in inventories of finished goods, stock-in-trade and 

work-in-progress 
(d) Other manufacturing expenses 
(e) Employee benefits expense 
(Q Sales.administration and other expenses 
(g) Finance costs 
(h) Depreciation and amortization expense 

Total expenses 

Ill Profit before exceptional items & tax (1·11) 
IV Less : Exceptional items (Refer note 5) 
v Profit before tax (lll+IV) 

VI Tax Expense 
(i) Current tax 
(ii) Deferred tax 

VII Net Profit for the period (V-VI) 

VIII Other Comprehensive Income (OCI) 
Items that will not be reclassified into profit or loss in subsequent 
periods 

• Remeasurement of the net defined benefit liability I asset 
• Income tax effect on above 

Other Comprehensive Income for the period 

IX Total Comprehensive Income I (Loss) for the period (Vll+VIII) 

X Paid· Up equity share capital (Face value of? 101· each) 

XI Other Equity 

XII Earnings per equity share: (Not annualised for quarter period) 
- Basic (In �) 
- Diluled (In t) 

cnra1cn cno ncr.1T1c1f"AT1nr.r 

6,221.67 
194.92 

6,416.59 

3,887.74 
650.70 

(131.05) 
366.63 
91.73 

317.64 
41.04 

199.23 

5,423.66 

992.93 

992.93 

248.52 
5.31 

739.10 

(0.02) 
0.01 

(0.01) 

739.09 

287.65 

25.69 
25.65 

6,747.80 
230.45 

6,978.25 

4,818.18 
303.05 

(345.07) 
311.96 
76.22 

374.65 
31.15 

198.78 

5,768.92 

1,209.33 

1,209.33 

236.05 
39.72 

933.56 

0.64 
(0.16) 
0.48 

934.04 

287.65 

32.45 
32.42 

3,369.92 
197.18 

3,567.10 

2,689.14 
125.77 

(772.72) 
147.10 
80.54 

250.88 
33.76 

129.67 

2,684.14 

882.96 

882.96 

187.67 
35.40 

659.89 

0.33 
(0.08) 
0.25 

660.14 

287.28 

22.97 
22.88 

20,990.51 
1,387.07 

22,377.58 

13,758.38 
593.51 

(995.16) 
913.14 
334.74 

1,604.77 
198.60 
706.72 

17,114.70 

5,262.88 
(294.78) 

4,968.10 

1,110.83 
94.81 

3,762.46 

(0.10) 
0.02 
(0.08) 

3,762.38 

287.65 

12,842.01 

130.88 
130.62 

- - --- - I - - . . - . BY 
, 

S R B C ,h-c O LL P 
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Notes: 

The abo,-e Unaud led standalone tinarc al resulls 01 \',aa:ee Ene19:es L.rr :ed rme Company"} has been p,epared 11 accordance \\ th the Ind.-., Acoount,ng Standards rind AS1 prescnbe<I under 
Seeton 133 of the Compan.es AcL 2013 (Ille "Acr). read 1,.th !he re'e·,ant ru!es ISSued !hereunder and other acxoontJng prnc,p'es genera.ly accep:ed 11 India and In terms or Regu'aton 33 of Ille 
Secuntes and Exchange Board of lnd·a (LstJng Obliga:.ons and O.sctosure Requrements) Regtlations 2015. as ameroed 

The Company nas odenlif.e<I 0Manufac1unng & Trading of Solar Pllotovol1aac Cel I Modll'es" as l1S onl'f pnma,y rel)Ollab'e segment on accotdance with Ille teqllffiOOnts of Ind AS 108, 'Opera:,ng 
Segments' Accotdingly, no 5el)alate segment .nfonnaton has been provided 

Ounng the yea1 ended Millth 31 2025. Ille Compa,rf had comp:e:ed us In.Ital Public Offer (IPO) or 2,87.52.095 equ,ty sh¥es of face vatue of � 10 each at an issue pr,ce ol t 1.503 per share 
(including a Sllate l)(emrum of, 1,493 per Share) The ,ssue comprised of a tresh Issue of 2.39,52,095 equity Shares aggregabng IO t 3.600 00 crores and offer fOt sa:e or 48.00,000 equ,ty shares by 
selhng SharehOlders aggregating to , 721.44 crores. iota•.ng to� 4.321 44 Cllltes Pursuant IO Che IPO. the equ,ty Shares of lhe Company .,.-ere isted on NallONI Stock Exchange of lnd•a Lmted 
(NSE) and BSE l.m,led (BSE) on Octobe< 28, 2024 

The Board or OuectO(s at ,ts meeltlg held on June 20. 2025 had approved a proposal'°' the change 1n Joca.on of Ille Projec� lrom OdlSha to Gu:arat (IOt solar ce! and module m.nitactunng 
capacity) and Maharashtra (for ,ngot,wa!er manulactunng capacity). The g,ven proposal has been apl)(Oved by the SharehOlders by way ol a special resolution lhrough a postal ba'lot etfec!Ne from 
August 02. 2025 Furlher, Ille total cost of sett ng up these plants tllma.ns In line \\,111 lhe ooiects of the ssee 

The Corrpany's share or io1ar otter expenses are esuma:ed 10 be f 127 30 crores The IPO proceeds (net of plOVISi)llal IPO expenses of , 121 30 crores) ·�tldl were unut,'ISed as at June 30. 2026 
are terrporanly anves:ed .n fl.Ced deposits ol schedu'ed commen;;al banks Tile u� ,za:.cn cf Ille IPO proceeds III telaton IC !resh .ssue IS sumrnat1zed below 

Amount in f crores 

Objects of the issue as per the prospectus rud wilh furthtr amendment of object clause Amount 10 be utilised Utilised amount upto Unutilised amount upto June 
by the Shareholders as per the prospectus June 30, 2026 30, 2026 

Part finance the cost of establishing Ille 6GW each of lngot-Wa'er. Solar Ce1 and Solar P'/ 2,77500 1,660 29 1114 71 
l.'odtle rranulacturng 1ac .. 1y an Guiarat and Mahalashtra Ind a by W'a'f of an in..-estment In our 
"'llolly owned subsd,ary Sangam So'at One Pnva:e Um :ed ('Pro.teen 
General corpora:e purpose 697 70 697 70 

Offer re•a:ed expenses 127 30 9069 3661 

Total 3,600.00 2.448.68 1,151.32 

4 The Company has entered llllO a Share Purchase Agreement rsPA ') w,lh Enel Green Power Oe\-elopment S r.l ("Sellet1 on January 10. 2025 for acqu,s1too of 100% ol lhe share capital of Enet 
Green Power lnd,a Pnva:e lirr ted ('1' arget' or ·EGPIPl ") l0t a total amount of upto � 792.00 crores and as per Ille price determinauon rr.echanosm agreed under !he share purchase agreernen� 
sub;ect to cond,t.on pteeedents Ounng !he yeai ended Maten 31, 2026. the Serer has 1n.t,ated artk11auon pn:,ceedmgs aga:nsl the Company In Ille lmemaoonar COUit or Altllrauon of Ille lntema:.onal 
Chamber of Commerce ('ICC1 The Request for Arb1tra1on is on ll'e premise of *9ed btllaches of SPA by Che Company and c'ams tor damages and loss of profits sa4 to have been caused by 
such a:':eged breacl'es The Company dtSputes Ille arega:.cns and in.ends to contest lhe cla'ins 

Ounng Ille preVIOUS yei!I. Ille U S CUSIO(MS and Borner Pro1ecuon ("CBP') tcrma:ly commenced an ,nvesi,ga:on aga nst the Company and 11S subsidiary, waaree Solar Amet'ocas, Inc. under Ille 
Trade Fac,'rtaton and Trade En'orcementAct of 2015. kno·.,n as lte Enlorce and Protect Act (EAPA) The im-est.gauon pena ns IO Ille origll or comf)OllenlS used In soiai modules manufactured by 
lhe Company ,n Ind a and e,ported to Un led States of Amenca (USA) ard related dU1Jes app'cal):e 1/lereon s,nce January 2021 

During lhe qua1ter, Ille Corrpany has received noti:e or determinaloo of evasion ( Noti:e1 Under Ille notJCe. CSP has atformed 11'.e Company pos,tJOn aboll1 not using the Cllonese eel in lhe e•port of 
goods 10 USA o,er the period covered by 1nvestJgaton HcMever. the CSP has h,ghlogh!ed cena.n entnes ,,.,111,n ,oentif.ed penod !hat require fullhe< � . .ew under AO,CVD oroers and lhe Company 
haS i.me 10 respond 10 CSP No!t:e 

Based on e,temal legal adVJCe and managemenrs assessmenl lhe C°'"pany has. 

(a) recognlSed a provosion of f 294 78 croies dumg FY 2025-26, 
(bl based on us best esuma:es and .n consu:tatlOn Wlth legal cooosel perfected 11s poor d.sclosure 1\1111 CBP, v.fuch at th:s stage. is sub,ec1 to conf,rmatoon by CBP; 
(c) lhe right to seek adMstra:r1e rev-e1v and IS evalua�ng legal remectes .,.,a •ab'e 10 ,1 aga nst certain hgh'lgh:ed enll\es uroer 11'.e NolJCe rece,,'ed by the Company 

Pending final outcome. no IU1ther ad;usiments have been made to 11:ese standalOne rinanoal resu:1S 

6 Foflc)o,\ing !he verocl ,ssued by s�preme Court or USA. <!eclanng ll'e reciprocal dutes leved on exporters as unlawful and based on the status o! refund C'ams accepted by CSP, the Company has 
recognised .ncome .n re1a:.on to refund or rec,procar dtr..es !e·,ed under IEEPA ianffs or , 282.30 crores (nel of amoun1 due to customer) as other operating terenue 

The Income tax aulhentes (Ille <1epanmen1J had conouc:eo nves1.9auon on Ille Company dunng the month cl November 2025 a1 Che Company off"ces and racJ.IJes o! the Company on Ind a The 
C0tnpany has subm1:ed � requested anfarmatoon to the <1eparunent and respond ng to the f�t requests and quer.es ra:sed IO the Company. "' Ille process Subsequently Che Company has 
recerled summons �nder sectoon 131(1A) of Ille Income Tax act asltng !0t vanous documents and deia-'s as staled n !he sununons \\htch ha',e been dut1 pl0'1<!ed by Ille Company Pending final 
outcome of lhe ma:1er. no fullher ad,ustments ha',e been maile to the standaklne f,nancaal reSU'ts 

8 The Company has 111fused funds amounung to f ISO 00 crores n10 Waaree Energy Sto<age SoMoos Pvt. lid (a \\tioCy O't.ned subsidiary) on Ji/y 8 2026 towatds nghlS .ssoo ol 60.00.00.000 par,ly 
pad equ,ty shares of , 2 5 eacn as flllal ca1 hav.ng a lace v.tue of f 10 each. at par 

9 The numbers ror quaner ended Marth 31. 2026 are ll1e ba'anc ng numbers between aud ted numbers 11 tllSpecl ol tile lull f,nanc,al year ended March 31. 2026 and the pulflShed rev.ewed year 10 
date numbers up:o and !or Ille n1ne months penod ended December 31. 2025 

10 The abOve resutts 11'8,e been rev-.e"Aed by 1118 Aoo,t COIIVl'.nee and approved tr1 the Board of !Nectors at Iller meeLngs held on July 29, 2026 

11 The ful text of Waa:ee Er.ergles lim,ted unaoo.:ed standalone f,nanc,al tllSU Is releases is avaJabie III the lnveslors sectJon of our website at w.,w waaree com and ls also .,.,a:lable on 
\\WN ll"..e,nd•a corn and w.,w nse,ndia com 

For and on behalf of the Board of Directors of Waaree Energie, Limited 

SIGNED FOR CENTIFICATION BY 

SRBC OLLP 
MUMBAI 

Hittsh P Mehta 
Whole Time Director 
(DIN 00207506) 

Place: Mumbai 
Date: July 29, 2026 


