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WAAREE ENERGIES LIMITED
Standalone Balance Sheef as at March 31, 2022
{ Z in Million }

., As at As at
Particulars HotelNG: March 31, 2022 March 31, 2021
Assets
{1} Non-current assets
(a) Property, plant and equipment 2(3) 4,497.01 731.66
(h) Capital work-in-progress 2{p) 1,104.96 11.6¢
{c} Right of use assets 21{c) 465,19 480.84
{d) tnvestment property 2 {d) 348 348
{2} Intangible assets 2 (e 46.38 48.22
{fl Financial assets
{i} Investments 3 438.46 438,57
(i) Trade receivables 4 44,85 51.66
{iii) Security deposit 5 54,05 47.65
{iv) Other financial assets & 360.50 344.95
(g} Deferred tax assets (ned) 7 4373 50.19
{h} Income X assets (net) 8 13.46 25.78
{i) Other non-current assets ] 685,88 92148
Total non-curreni assets 7.757.95 3,156.17
{2) Current assets
{a) Inventories 10 5,364.58 3,675.24
{b) Financial assets
(i} Current investments 1 1,325.95 33.59
{ii} Trade receivables 12 759.37 1,173.55
{iii} Cash and cash equivalents 13 1,258.16 114.52
{iv} Bank balances other than cash and cash equivalents {ifi) above 14 1,982.61 925.53
{v) Loans 15 37.76 1,102.39
{vi) Other financial assets 16 447,92 247.75
(c) Other cument assets 17 1,510.62 663.15
Total current assets 12,686.87 7,835.71
Total assets 20,444.92 11,091.89
Equity and liabilities N
(1) Equity
(a) Fquily share capital 18 1,871.38 1971.38
{b) Other equity 19 2,248.28 1,539.11
Total equity 4,220.66 3,510.4%
Liabilities
{2} Non-current liabilities
{a} Financial liabilities
{i} Bomowings 20 1,659.83 755.35
(ii} Lease liabilities 21 426,97 443,70
{b} Long-term provisions 22 426,66 323.76
{c) Other nen-current liahilities 23 4.10 13.89
Tolal non-current liabilities 2,417.56 1,536.70
{3} Current liabilities
{a) Finaaclal liabilities
{i) Borrowings 24 1,148.07 896.13
{ii) Lease Tiabilities 25 76.28 59.33
{ifi) Trade payables
Total outstanding dues of micro enterprises and small enterprises 26 93.77 115.54
Total outstanding dues of ¢reditors other than micro enterprises and small enterprises 5,548.30 4,174.74
{iv) Other financial liabilities 27 868.60 107.80
{b) Provisions 28 1,40 1.64
{c) Giher current Eabilities 29 5,881.81 556.31
{d) Current tax liabilities (Net) 30 178.47 133.41
Total currant liabilities 13,806.70 6.044.70
Total equity and liabilities 20,444.92 11,091.89
Significant aceounting pelicies, key accounting estimates and judgements 1

See accompanying notes to the standalone financial statements (refer note 2 - 59}
As per our report of even date attached

Shah Gupta & Co. For and jon fehalf of the Board of Directors
Chartered Accountants
Firm Registration No. 109574W
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Pariner Chairman & Managing Director Directer & CFO  Chief Executive Officer Company Secrstary
Membership No. 37806 DIN 00293668 DIN 00207506 ACS-35444

Place: Mumbay
Date:  July 06]

Place: Mumbai
Date; July 06, 2022
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WAAREE ENERGIES LIMITED

Standalone Statement of Profit and Loss for the Year ended March 31, 2022

{ ¥ in Million )
. Year ended Year ended
Rericlars NoteNo. | barch 31, 2022 March 31, 2021
(1) Incoime
(a) Revenue from operations 3 27,712.90 19,932.83
(b} Cthet income 32 864.35 36854
Total income 28,577.25 20,304.37
(2) Expenses
(a) Cost of materials consumed 33 18,003.30 13,085.52
(b} Purchases of stock-in-trade 34 4,053.38 4,163.57
{c} Changes In inventories of finished goods {incl. stock-in-trade) and work-in-progress 35 648.27 (726.64)
{d) Other manufacturing and EPC project expenses 36 718.13 558.89
{e} Employee benefits expense 37 512.34 48508
{f} Sales, administration, and other expenses 38 2,947.38 1,561.62
{g) Finance costs 39 339.94 261.83
{h) Depreciation and amortization expense 40 35447 268.99
Total expenses 27,571.21 19,656.86
(3} Profit before exceptional ifems & tax {1-2) 1,000.04 642.51
(4) Add/{Less) : Exceplional items 41 - 40.56
(5) Profit before tax (3+4} 1,000.04 683.07
{6) Tax Expense 7
{i) Current tax 282.50 207.70
(ii} Tax for earlier years 3.04 8.84
{iii} Deferred tax 592 (36.22)
(7} Profit for the year (5-6) 708.58 502.75
(8} Other comprehensive income
ltems that will not be reclassified into profit or loss
- Remeasurement of the net defined benefit liability / asset, net 2.13 1.42
- Income tax effect on above {0.54) {0.36)
1.5¢ 1.06
(9) Total comprehensive income for the (after tax) (7+8) 710.17 503.81
{10} Eamnings per equity share (face value of ¥ 10/- each}
(a) Basic (T) 4 3.59 255
(b) Diluted {¥) 42 3.59 2.55
Significant accounting policies, key accounting estimates and judgements 1
See accompanying notes fo the standalone financial statements (refer note 2 - 59}
As per our repert of even date attached
Shah Gupta & Co. For and or behalf of the Board of Directors
Chartered Accountants
Firm Registration No. 109574W
Als
N
~ "
Vipu! K Choksi ] Hitesh P Mehta
Partner Managing Director Director & CFO

Membership No. 37606 DIN 00293668
A -
Vivek rivastjva =
Chief Executive Officer Company Secretary
ACS-35444
Place: Mumbai Place: Mumbai

Date: July 06, 2022

Date; July 08, 2022




WAAREE ENERGIES LIMITED
Standalone Statement of Changes in Equity for the Year ended March 31, 2022

{A) Equity share capital :

As at March 31, 2021 { T in Million )
’ ' - . ¢

) Balance at the beginning of the Changes in Equity Res.iatled balance at the Changes_ in equ!ly Balance at the em(! o

Particulars : g Share Capital due to {heginning of the current| share capital during | the current reporiing

current reporting period . . L : .
prior period errors reporting period the current year period

Equity Share Capital 1,971.38 - - 1,971.38

As at March 31, 2022 { T in Million )

Balance at the beginning of the

Changes in equity

Restated balance af the

Changes in equity

Balance at the end of

Particulars . . share capital due to [beginning of the current| share capital during | the current reporting
current reporting period . . . , . "
prior period errors reporting period the current period period
Equity share capital 197138 - 1,971.38
(B) Other equity :
As at March 31, 2021 { T in Million )
Reserves and Surplus Other Comprehensive
Income
i |
parturs Debenture Redemption G g o L o
: ;eser\re P Retained Earnings Defined benefit
Liability / Asset
Balance as at April 1, 2020 58.50 1,001.46 {0.86) 1,099.10
Transfer fo Retained Eamings on Redemption of Debentures (58.50) 58.50 - -
Creation of Debenture Redemption Reserve 187.50 (187.50) - -
Adjusiment towards Business Combination as per IND AS 103 - {23.80) - (23.80)
Total Comprehensive Income for the year - 502.75 1.06 503.81
Balance at the March 31, 2021 187.50 1,351.41 0.20 1,539.11
As at March 31, 2022 { € in Million
Reserves and surplus ihs c.omprehenswe
income
Particulars Total
Dehenture redemption fiemaasucamentic
P Retained earnings net defined benefit
reserve S
liability / asset
Balance as at April 1, 2021 187,50 1,351.41 0.20 1,539.11
Transfer to refained eamnings (137.50} 137.50 - -
Creation of debenture redemption reserve . : s -
Total comprehensive income for the vear - 708.58 1.59 71017
Balance at the March 31, 2022 50.00 2,197.49 1.79 2,245.28
Significant accounting policies, key accounting estimates and judgements (refer note 1}
See accompanying notes to the standalone financial statements (refer nole 2 - 59)
As per our repart of even date attached
Shah Gupta & Co. For and off behalf of the Board of Directors
Chartered Accountants

Firm Regstration No. 109574
Vipul K Choksi

Partner
Membership No. 37606
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Standalone Cash Flow for the Year ended March 31, 2022

WAAREE ENERGIES LIMITED

{ Z in Million )

Particulars

Year ended
March 31, 2022

Year ended
March 31, 2021

A. Cash flow from operating activities :

Profit before exceptional items & tax 1,000.04 642.51
Add | {Less) : Adjustments for
Depreciation and amortisation 354.47 268.99
Interast expense 269.80 206.08
Interest on income tax 2245 -
Remeasurement of defined benefi{ Plans 213 142
Interest income (91.96) {159.25)
Interest received on financial assets carried at amortised cost (3.09) -
(Gain)/loss on unrealised exchange difference {15.05) (31.50)
(Gain)/loss on disposal of property, plant and equipment 0.03 (2.38)
(Gain)floss on disposal of current invesiment (2.83) (0.16}
Gain on change In fair value of investment (0.94) (1.90
Impairment in value of investment - 0.03
Provision for doubtful deposit {10.50) 10.50
Provision for doubtful advance - 2.75
Provision for warranty 136.69 72.31
Allowance for credit losses on financial assets 20.33 17.27
Operating profit before working capital changes 1,890.77 1,026.67
Add f {Less} : Adjustments for change in working capital
{Increase) / decrease in inventory {1,689.34) {982.29)
{Increase) / decrease in trade receivables 39167 352.97
{Increase) / decrease in cther financial assets (196.07) 172.46
(Increase) / decrease in other current assets (B47.46) (78.35)
Increase / {decrease} in provision {34.04) (6.61)
Ingrease f {decrease) in trade payables 1,366.84 739.28
Increase / {dacrease) in other current financial liabilities 760.69 77.74
Increase / {decrease) in other liabilities 5,325.71 (320.76)
Cash generated from operations 6,768.77 981.10
Add/(Less) : Exceptional items - 40.56
6,768.77 1,021.66
Add / {Less) : Direct taxes paid {net of refund} {227.86) {216.39)
Net cash inflow from operating activities 6,540.90 805.27
B. Cash flow from investing activities :
Acquisition of property, plant and equipment / intangible assets (4,102.35) (260.45)
Capital work in progress (1,093.27) (11.15)
Proceeds from sale of property, plant and equipment - 48.19
Receipt of loans (net of payments) 1,064.63 33.92
Investment in current investment (4,047.37) e
Sale proceeds from sale of current investment 2,758.59 3.04
Slump sale consideration - (20.93)
Investment in subsidiary - (18.74)
Proceeds from sale of subsidiary & associates 0.10 2.38
Interest received 95.05 159.25
Fixed deposits with banks (1,072.63) (548.81)
Capital advance paid 235.59 (B97.55)
Nef cash outflow from investing activities (6,161.66) (1,509.86)
C. Cash flow from financing activities :
Proceeds / (repayment) of borrowings 1,056.42 77447
Repayment of lease liabilities 0.23 188.35
Interast paid {292.25) (206.08)
Net cash inflow from financing activifies 764.40 756.74
Net Increase / (decrease) in cash and cash equivalents { A+B+C) 1,143.64 52.15
Add: Cash and cash equivalents at the beginning of the year 114.52 62.37
Cash and cash equivalents at the end of the year 1,258.16 114.52




WAAREE ENERGIES LIMITED

Standalone Cash Flow for the Year ended March 31, 2022

Components of cash and cash equivalents considered only for the purpose of cash flow sfatement

( € in Million )
: As at Asat
Particulars March 31, 2022 Miarch 31, 2021
Balance with banks 343.72 49,41
Cash on hand 0.15 0.07
Fixed deposit with original maturity of less than 3 months 914.29 65.04
Cash and cash equivalents (refer note 13) 1,258.16 114.52

Notes :

1. Statement of cash flows has been prepared under the indirect method as set out in the Ind AS 7 "Statement of Cash Flows" as specified in the Companies {Indian
Accounting Standards) Rules, 2015.

2. Previous year's figures have been regroupedfreclassified, wherever applicable.

Significant accounting policies, key accounting estimates and judgements (refer note 1)
See accompanying notes to the standalone financial statements
As per out repor( of even date atfached

Shah Gupta & Co.
Chartered Accountants
Firm Registration No. 109574W

o Cf?

For and ofj behalf of the Board of Directors

N

Vipul K Choksi MUMBAL Hitesh P Mehta
Partner FRN ? 1095‘74W Chairman & Managing Director Director & CFO
Membership No. 37606 DiN 00293668
Q(.. . _; k ;)M
Vivek Srivastava s
Chief Executive Officer Company Secretary
ACS-35444

Place : Mumbai Place: Mumbai

Date: July 06, 2022 Date: July 06, 2022




WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022

Note 1:
Notes to the Standalone Financial Statements - Significant Accounting Policies

A. Corporate information

Waaree Energies Limited (the ‘Company’} registered in India under Companies Act 1956, was incorporated in January 1990, The Company
and its subsidiaries (collectively referred to as the 'Group’) are primarily engaged in the business of manufacture of Solar Photo-voltaic
Modules, setting up of Projects in solar space and sale of electricity. The registered office of the Company is located at 602, 6th Floor, Western
Edge - |, Western Express Highway, Borivali {East), Mumbai, Maharashtra - 400066, India with manufacturing plants located at Vapi,
Nandigram, Chikili and Surat, Gujarat State, India.

B. Significant Accounting Policies

l. Statement of Compliance

Standalone financial statements have been prepared in accordance with the accounting principles generally accepted in India including
Indian Accounting Standards (Ind AS) prescribed under the section 133 of the Companies Act, 2013 read with rule 3 of the Companies (Indian
Accounting Standards) Rules, 2015 (as amended from time to fime} and presentation and disclosures requirement of Division || of revised
Schedule Il of the Companies Act 2013, (Ind AS Compliant Schedule Il), as applicable to standalone financial statement.

Accardingly, the Company has prepared these Standalone financial statements which comprise the Balance Sheet as at 31 March, 2022, the
Statement of Profit and Loss, the Statement of Cash Flows and the Statement of Changes in Equily for the year ended as on that date,
and accounting policies and other explanatory information (fogether hereinafter referred to as "Standalone financial statements” or “financial
statements”).

The Ministry of Corporate Affairs (MCA) through a notification, amended Schedule Hil to the Companies Act, 2013 which is applicable from
1 April, 2021 and accordingly the presentation for line items in balance sheet is based on the amended schedule Il and corresponding
numbers as at 31 March, 2021 have been regroupedfreclassified.

Il. Basis of Preparation and Presentation

The Standalone financial statements of the Company have been prepared in accordance with the historical cost basis except for certain
financial instruments that are measured at fair values at the end of each reporting period, as exptained in the accounting policies below.
Historical cost is generally based on the fair value of the consideration given in exchange for goods and services.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants
at the measurement date, regardless of whether that price is directly observable or estimated using another valuation technique. n estimating
the fair value of an asset or a liability, The Company takes into account the characteristics of the asset or liability if market participants would
take those characteristics into account when pricing the asset or liabifity at the measurement date.

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2, or 3 based on the degree to which the
inputs to the fair value measurements are observable and the significance of the inputs to the fair value measurement in its entirety, which are
described as follows:

a)  Level 1 inputs are quoted prices {unadjusted) in active markets for identical assets or liabilities that the enfity can access at the
measurement date;

b) Levsl 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset or liability, either directly or
indirectly; and

¢) Level 3 inputs are unobservable inputs for the asset or liability.

The Company's Standalone financial statements are reported in Indian Rupees, which is also the Company’s functional currency, and all
values are rounded to the nearest millions (INR 000,000), except when otherwise indicated.

Current & Non-Current Classification

The Company presents assets and liabilities in the balance shest based on current / non-current classification.




WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022

An asset is classified as current when it satisfies any of the following criteria:

a) itis expected to be realised in, or is intended for sale or consumption in, the Company's normal operating cycle.
b) itis held primarily for the purpase of being traded;

c) itis expected (o be realised within 12 months after the reporting date; or

d) itis cash or cash equivalent unless itis resfricted from being exchanged or used to settle a liability for at least 12 months after the reporting
date.

All other assets are classified as non-current.

Aliability Is classified as current when it satisfies any of the following criteria:
a) itis expected to be settled in the Cempany's normal operating cycle;

b) itis held primarily for the purpose of being traded;

c) itis due to be settled within 12 months after the reporting date; or the Company does not have an unconditional right to defer setflement
of the liability for at least 12 months after the reporting date. Terms of a liability that could, at the option of the counterparty, result in its
settlement by the issue of equity instruments do not affect its classification.

All other fiahilities are classified as non-current.

The operating cycie is the time between the acquisition of assets for processing and their realisation in cash and cash equivalents. The
Company has identified its operating cycle as 12 months.

Deferred tax assets and liabilities are classified as non-current only.

Hl. Revenue Recognition
A, Sale of Goods

The Company recognises revenue when control over the promised goods or services is transferred to the customer at an amount that reflects
the consideration to which The Company expects to be entitied in exchange for those goods or services.

The Company has generally concluded that it is the principal in its revenue arrangements as it typically controls the goods or services before
transferring them to the customer.

Revenue is adjusted for variable consideration such as discounts, rebates, refunds, credits, price concessions, incentives, or other similar
items in a contract when they are highly probable to be provided. The amaunt of revenue excludes any amount collected on behalf of third
parties.

The Gompany recognises revenue generally at the pointin ime when the products are delivered to customer or when it is delivered to a carrier
for export sale, which is when the control over product is transferred fo the customer. In contracts where freight is arranged by The Company
and recovered from the customers, the same is lreated as a separate performance obligation and revenue is recognised when such freight
services are renderad.

In revenue arrangements with multiple performance obligations, The Company accounts for individual products and services separately if they
are distinct - i.e. if a product or service is separately identifiable from other items in the arrangement and if a customer can benefit from it. The
consideration is allocated between separate products and services in the arrangement based on their stand-alone selling prices. Revenue
from sale of by products are included in revenue.

B. Construction contracts

When the outcome of a construction contract can be estimated reliably, revenue and costs are recognised by reference to the stage of
completion of the contract activity at the end of the reporting period, measured based on the proportion of contract costs incurred for work
performed to date relative to the estimated total contract costs, except where this would not be representative of the stage of completion.
Varialiens in contract work, claims and incentives payments are included to the extent that the amount can e measured rellably and its receipt
is considered probable.

MUMBAI

FRN 7109574W




WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022

When the outcome of a construction contract cannot be estimated refiably, contract revenue is recognised to the extent of contract costincurred
that it is probable will be recoverable. Contract costs are recognised as an expense in the period in which they are incurred.

When it is probable that total contract costs will exceed total contract revenue, the expected loss is recognised as an expense immediately.

C. Sale of Electricity

Revenue from contracts with customers is recognised when control of the goods (power} or services is transferred to the customer at an
amount that reflects the consideration to which The Company expects to be entitled in exchange for transferring promised goods or services
having regard to the terms of the Power Purchase Agreements, relevant tariff regulations and the tariff orders by the regulator, as applicable,
and contracts for services.

Contract balances
1. Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If The Company performs by
transferring goods or services to a customer before the customer pays consideration or before payment is due, a contract asset is recognised
for the earned consideration.

2. Trade receivables

A receivable is recognised when the goods are delivered and to the extent that it has an unconditional contractual right to receive cash or other
financial assets (i.e., only the passage of time is required before payment of the consideration is due).

3. Contract liahilities

A contract liability is the obligation to transfer goods or services to a customer for which the Company has received consideration {or an amount
of consideration is due) from the customer. If a customer pays consideration before the Company transfers goods or services to the customer,
a contract liability is recognised when the payment is made or the payment is due {whichever is eatfier). Contract liabilities are recognised as
revenue when the Company performs under the contract including Advance received from Customer.

4, Refund liabilities

A refund liability is the obligation to refund some or all of the consideration received {or receivable) from the customer and is measured at the
amount the Company ultimately expects it will have to return to the customer including volume rebates and discounts. The Company updates
its estimates of refund Tiabilities at the end of each reporting period.

D. Dividend and interest income

Dividend income from investments is recognised when the shareholder's right to receive payment has been established (provided that it is
probable that the economic benefits will flow to The Company and the amount of income can be measured reliably).

Interest income from a financial asset is recognised when it is probable that the economic benefits will flow to The Company and the amount
of income can be measured relfiably. Interest income is accrued on a time basis, by reference to the principal outstanding and at the effective
interest rate applicable, which is the rate that exactly discounts estimated future cash receipts through the expected life of the financial asset
to that asset's net carrying amount on initial recognition.

IV. Property, Plant and Equipment

The cost of property, plant and equipment comprises its purchase price net of any trade discounts and rebates, any import duties and other
taxes (other than those subsequently recoverable from the tax authorities), any directly attributable expenditure on making the asset ready for
its intended use, inciuding relevant borrowing costs for qualifying assets and any expected costs of decommissioning. Expenditure incurred
after the property, plant and equipment have been put into operation, such as repairs and maintenance, are charged to the Statement of Profit
and Loss in the year in which the costs are incurred. Major shut-down and overhaul expenditure is capitalised as the activiies undertaken
improves the economic benefits expected to arise from the asset.




WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are expected to arise from the
continued use of the asset. Any gain or loss arising on the disposal or retirement of an item of property, plant and equipment is determined as
the difference between the sales proceeds and the carrying amount of the asset and is recognised in Statement of Profit and Loss.

Assets in the course of construction are capitalised in the assets under Capital work in progress. At the point when an asset is operating at
management's intended use, the cost of construction is transferred to the appropriate category of property, plant and equipment and
depreciation commences. Costs associated with the commissioning of an asset and any obligatory decommissioning costs are capitalised
where the asset is available for use but incapable of operating at narmal levels until a year of commissioning has been completed. Revenue
{net of cost} generated from production during the trial period is capitalised.

Propertty, plant and equipment except freehold land held for use in the production, supply or administrative purposes, are staied in the
Standalone financial statements at cost less accumulated depreciation and aceumulated impairment losses, if any.

The Company has elected to continue with the carrying value for all of its property, plant and equipment as recognised in the Standalone
financial statemenis on transition to Ind AS measured as per the previous GAAP and use that as ifs deemed cost as at the date of transition.

Depreciable amount for assets is the cost of an asset, or other amount substituted for cost, less its estimated residual value. Depregiation is
recognised so as fo write off the cost of assets {other than freshold land and properties under construction) less their residual values over their
useful lives, using straight-line method as per the useful fife prescribed in Schedule |l to the Companies Act, 2013. The useful lives adopted
by the Company is given below:

Asset Useful lives
Computer & Printers 3 years
Building 30 years
Plant & Machinery 310 10 years
Electrical Installations 10 years
Furniture & Fixtures 10 years
Leasehold Improvements Sto 9 years
Office Equipment 5 years
Vehicles 510 10 years

In case of certain class of assets, the Company uses different useful lives than those prescribed in Schedule Il of Companies Act, 2013. The
useful live has been assessed based on technical advice, taking into account the nature of the asset, the estimated usage of the asset, the
operating conditions of the asset, past history of replacement, anficipated technological changes, manufacturers warranties and maintenance
support, efc.

When significant parts of plant and equipment are required to be replaced at intervals, The Company depreciates them separately based on
their specific useful lives. Freehold fand and leasehold land where the lease is converiible to ireehold land under lease agreements at fulure
dates at no additional cost, are not depreciated.

Major overhaul costs are depreciated over the estimated life of the economic benefit detived from the overnaul. The carrying amount of the
remaining previous overhaul cost is charged to the Statement of Profit and Loss if the next overhaul is undertaken earlier than the previously
estimated life of the economic benefit.

The Company reviews the residual value, useful lives and depreciation method annually and, if expectations differ from previous estimates,
the change is accounted for as a change in accouniing estimate on a prospective basis.

V. Intangible Assets

Infangible assets acquired separalely are measured on initial recognition at cost. Following the initial recognition, intangible assets with finite
and infinite useful lives are carried at cost less accumulated ameortisation and accumulated impairment losses. Amortisafion is recognised on
a straight-ling basis over their estimated useful lives.

The Company has elected to continue with carrying value of all its intangible assefs recognised as on fransition date, measured as per the
previous GAAP and use that carrying value as its deemed cost as of transition date.

MUMBAL

FRN : 109574W




WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022

Estimated useful lives of the intangible assets are as follows:

Assst Useful lives
Computer Software 3 years
Solar Power Plant 25 years

V. Investment Property

Investment properties are measured initially at cost, including transaction costs. Subsequent to initizl recognition, investment properties are
stated at cost less accumulated depreciation and accumulated impairment loss, if any.

Investment properiies are derecognised either when they have been disposed of or when they are permanently withdrawn from use and no
future economic benefit is expected from their disposal. The difference betwsen the net disposal proceeds and the carrying amount of the
asset is recognised in profit or loss in the period of derecognition. In determining the amaunt of consideration from the derecognition of
investment properties, the Company considers the effects of variable consideration, existence of a significant financing component, non-cash
consideration, and consideration payable to the buyer (if any).

Fair value as disclosed in notes are calculated based on the guideline rates prescribed by the Government.

Transfers are made to (or from) investment property only when there is a change in use.

VIl. Borrowing Cost

Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are assets that necessarily take
a substantial period of fime fo get ready for their intended use or sale, are added to the cost of those assets, until such ime as the assets are
substantially ready for their intended use or sale.

All other borrowing costs are recognised in the Statement of Profit and Loss in the year in which they are incurred.

VIL  Inventories
Inventories are stated at the lower of cost and net realisable value.

Cost of raw materials include cost of purchase and other costs incurred in bringing the inventories to their present location and condition. Cost
of finished goods and work in progress include cost of direct materials and labour and a proportion of manufacturing overheads based on the
normal operating capacity but excluding borrowing costs. Cost of traded goods include purchase cost and inward fraight. Costs of inventories
are determined on weighted average basis. Net realisable value represents the estimated selling price for inventories less all estimated costs
of completion and costs necessary to make the sale.

At each physical verification of inventory carried from time to time, provision for obsolete, slow moving and defective inventory is charged
through profit and loss account. Adjustments for deficit and surplus inventory is also provided for at the time of physical verification.

IX. Service Concession arrangements
Revenue

Revenus is measured at the fair value of consideration received or receivable. Revenue from power generation business is accounted on the
basis of billings {o the power off takers and includes unbilled revenue accrued upto the end of accounting year. Power off takers are billed as
per tariff rate, agreed in purchase power agreement. Operating or service revenue is recognised in the period in which services are rendered
by the Company.

Financial assefs

The Company recognises a financial asset arising from a service concession arrangement when it has an unconditional contractual right to
receive cash or another financial asset from or at the discretion of the grantor for the construction. Such financial assets are measured at fair
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value at inifial recognition and classification as loans and receivables. Subsequent to initial recognition, the financial asset are measured at
amortised cost.

Intangible assets

The Company recognises an infangible asset arising from a service concession arrangement when it has right lo charge for usage of the
concession infrastructure. Anintangible asset received as consideration for providing construction services in service concession arrangement
is measured at cost, less accumulated amorfisation and accumulated impairment losses, if any. Internal technical team or user assess the
useful lives of intangible asset. Management believes that assigned useful lives of 25 years of solar power projects are reasonable.

Determination of fair value

The fair value of infangible assets is determined by contract price paid for construction of solar power project.

X. Leases

The Company assesses at contract inception whether a contract is, or contains, a lease. That s, if the contract conveys the right to controf the
use of an identified asset for a period of time in exchange for consideration.

The Company as a lessee

The Company applies a single recognition and measurement approach for all leases, except for short-term leases and leases of low-value
assets. The Company recognises lease liabilties to make lease payments and right-of use assets representing the right to use the underlying
assels.

Right-of-use assets

The Company recognises right-of-use assets at the commencement date of the lease {i.e., the date the underlying asset is available for use).
Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for any remeasurement of
lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial direct costs incurred, and fease
payments made at or before the commencement date less any lease incentives received.

The recognised right-of-use assets are depreciated on a straight-line basis over the shorter of its estimated useful life and the lease term is as
follows:

Asset Useful lives
Leasehold Land 80 years
Factory Premises As per lease term
Office and other premises As per lease term

Lease liabilities

At the commencement date of the lease, the Company recegnises lease liabilities measured at the present value of lease payments to be
made over the lease term.

In calculating the present value of lease payments, the Company uses the incremental borrowing rate at the lease commencement date if the
interest rate implicit in the lease is not readily determinable. After the commencement date, the amount of lease liabilities is increased to reflect
the accretion of interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured ii there
is a modification, a change in the lease term, a change in the lease payments (e.g., changes to future payments resulting frem a change in an
index or rate used to determine such lease payments) or a change in the assessment of an option to purchase the underlying asset.

Short-term leases and lease of low value assets

The Company applies the short-term lease recognition exemption to its short-term leases {i.e., those leases that have a lease term of 12
months or less from the commencement date and do nof contain & purchase option) and lease of low value assets.
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Xl. Employee Benefit Expenses
a} Short term employee benefits:

Aliability is recognised for benefits accruing to employees in respect of wages and salaries in the period the related service is rendered at the
undiscounted amount of the benefits expected to be paid in exchange for that service. Liabilities recognised in respect of short-term employee
beneiits are measured at the undiscounted amount of the benefits expected to be paid in exchange for the related service.

b) Long term employee benefits:

Liabilities recognised in respect of long term employee benefits are measured at the present value of the estimated future cash outflows
axpected to he madse by the Company in respect of services provided by employees up fo the reporting date. The liabilities for earned leave
are not expected to be setfled wholly within 12 months after the end of the period in which the employees render the related service. They are
therefore measured as the present value of expected future payments to be made in respect of services provided by employees up to the end
of the reporting period using the projected unit credit method. The benefits are discounted using the market yields at the end of the reporting
period that have terms approximating to the terms of the related obligation. Remeasurements as a result of experience adjustments and
changes in actuarial assumptions are recognised in profit or loss.

¢} Termination benefits:

A liability for a termination bensfit is recognised at the earlier of when the entity can no lenger withdraw the offer of the termination benefit and
when the entity recognises any related restructuring costs.

d) Defined contribution plans:

Payments to defined contribution retirement benefit plans are recognised as an expense when employees have rendered service entitling
them to the contributions. Payments made fo state managed retirement benefit plans are accounted for as payments to defined contribution
plans where the Company’s obligations under the plans are equivalent to those arising in a defined cenfribution reirement benefit plan.

e} Defined benefit plans:

For defined benefit retirement bensfit plans, the cost of providing benefits is determined using the Projected Unit Credit Method, with actuarial
valuations being carried out at the end of each annual reporting period. Remeasurements comprising actuarial gains and losses, the effect of
the asset ceiling {if applicable) and the return on plan assets {excluding interest) are recognised immediately in the balance sheet with a charge
or credit to other comprehensive income in the period in which they occur, Remeasurements recognised in other comprehensive income are
not reclassified, Actuarial valuations are being carried out at the end of each annual reporting period for defined benefit plans.

The retirement benefit obligation recognised in the Standalone financial statements reprasents the deficit or surplus in The Company's defined
benefit plans. Any surplus resulting from this calculation is limited to the present value of any economic bensfits available in the form of refunds
from the plans or reductions in future contributions to the plans.

The Company pays gratuity to the employees whoever has completed five years of service with The Company at the time of resignation/
superannuation. The gratuity is paid @ 15 days salary for each completed year of service as per the Payment of Gratuity Act, 1972,

Xll. Government Grant

Government grants are not recognised uniil there is reasonable assurance that The Campany will comply with the conditions attached to them
and that the grants will be received.

Government grants are recognised in the Statement of Profit and Loss on a systematic basis over the years in which The Company recognises
as expenses the related costs for which the grants are intended to compensate or when performance obligations are met.

Xl Financial Instruments

Financial assets and financial liabilities are recognised when an entity becomes a party to the contractual provisions of the instrument.

Financial assets and finarcial liabilities are initially measured at fair value. Transaction costs that are directly aftributable to the acquisition or
issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair value through Statement of Profit and

Loss (FVTPL)) are added to or deducted from the fair value of the financial assets o financial liabilities, as approptiate, on initial recognitior.
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Transagtion costs directly atiributable to the acquisition of financial assets or financial liabitiies at fair value through profit and loss are
recognised immediately in Statement of Profit and Loss.

1. Financial assets
a) Recognition and initial measurement

Afinangial asset s initfally recognised at fair value and, for an item not at FVTPL, transaction costs that are directly attributable to its acquisition
orissue. Purchases and sales of financial assets are recognised on the trade date, which is the date on which the Company becomes a party
to the contractual provisions of the instrument.

b} Classification of financial assets

Financial assets are classified, at inifial recognition and subsequently measured at amortised cost, fair value through other comprehensive
income {OCI} and fair value through profit and loss.

Afinancial asset is measured at amortised cost if it meets both of the following conditions and is net designated at FVTPL:

i, The asset is held within a business model whose objective is to hold assets to coltect contractual cash flows; and
ii. The centractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount cutstanding.

A debt instrument is classified as FVTOCH only if it meets both of the following conditions and is not recognised at FVTPL;

i. The asset is held within a business model whose objective is achieved by both collecting contractual cash flows and selling
financial assets; and

i The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and
interest on the principal amount outstanding.

Debt instruments included within the FVTOC! category are measured initially as well as at each reporting date at fair value. Fair value
movements are recognised in the Other Comprehensive Income (OCI}. However, the Company recognises interest income, impairment losses
& reversals and foreign exchange gain or loss in the Statement of Profit and Loss. On derecognition of the asset, cumulative gain or loss
previously recognised in OCI is reclassified from the equity to Statement of Profit and Loss. Interest samed whilst holding FYTOCI debt
instrument is reported as interest income using the EIR method.

Al equity investments in scope of Ind AS 109 are measured at fair value. Equity instruments which are held for trading and contingent
consideration recognised by an acquirer in a business combination to which Ind AS 103 applies are classified as at FVTPL. For all other equity
instruments, the Company may make an irevocable election to present in other comprehensive income subsequent changes in the fair value.
The Company makes such election on an instrument-by-instrument basis. The classification is made on initial racognition and is irrevocable.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument, exciuding dividends, are
recoghised in the OCI. There is no recycling of the amounts from OCI to Statement of Profit and Loss, even on sale of investment. However,
the Company may transfer the cumulative gain or loss within equity.

Equity instruments included within the FVTPL category are measured at fair value with all changes recognised in the Statement of Profit and
Loss.

All other financial assets are classified as measured at FVTPL.

In addition, on initial recognition, The Company may imevocably designate a financial assel that otherwise meets the requirements to he
measured at amortised cost or at FVTOCI as at FYTPL if doing so eliminates or significantly reduces and accounting mismatch that would
otherwise arise.

Financial assets at FVTPL are measured at fair value at the end of each reporting year, with any gains and losses arising on remeasurement
recognised in stafement of profit and loss. The net gain or loss recognised in statement of profit and loss incorporates any dividend or interest
earned on the financial asset and is included in the other income’ line item. Dividend on financial assets at FVTPL is recognised when:

i. The Company’s right to receive the dividends is established,

ii. itis probable that the economic benefits associated with the dividends will flow to the entity,

. The dividend does not represent a recovery of part of cost of the investment and the amount of dividend can be measured
reliably.
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Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022

¢) Derecognition of financial assets

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or when it transfers the
financial asset and substantially all the risks and rewards of ownership of the asset to another party.

d) Impairment

The Company applies the expected credit loss model for recognising impairment loss on financial assets measured at amortised cost, debt
instruments at FYTOC), lease receivables, frade receivables, and other confractual rights o recsive cash or other financial asset, and financial
guarantees not designated as at FVTPL.

Expected credit losses are the weighted average of credit losses with the respective risks of default occurring as the weights. Credit loss is
the difference between all contractual cash flows that are due to the Company in accordance with the contract and all the cash flows that the
Company expects to receive (i.e. all cash shortfalls), discounted at the original effective interest rate (or credit-adjusted effective interest rate
for purchased or originated credit-impaired financial assets). The Company estimates cash flows by considering all contractual terms of the
financial instrument {for example, prepayment, extension, call and similar options) through the expected life of that financial instrument.

The Company measures the loss allowance for a financial instrument at an amount equal to the lifetime expected credit losses if the credit risk
on that financial instrument has increased significantly since initial recognition. If the credit risk on a financial instrument has not increased
significantly since initial recognition, the Company measures the loss allowance for that financial instrument at an amount equal to 12 menth
expected credit losses. 12 month expected credit losses are portion of the life-time expected credit losses and represent the lifetime cash
shortfalls that will result if default oceurs within the 12 months after the reporting date and thus, are not cash shortfalls that are predicted over
the next 12 months.

If the Company measured loss allowance for a financial instrument at lifetime expected credit loss model in the previous year, but determines
at the end of a reporting year that the credit risk has not increased significantly since initial recognition due to improvement in credit quality as
compared to the previous year, the Company agaln measures the loss allowance based on 12 month expected credit losses.

When making the assessment of whether there has been a significant increase in credit risk since initial recognition, the Company uses the
change in the risk of a default occurring over the expected life of the financial instrument instead of the change in the amount of expected
credit losses. To make that assessment, the Company compares the risk of a default occurring on the financial instrument as at the reporting
date with the risk of a default eccurring on the financial instrument as at the date of initial recognition and considers reasonable and supportable
information, that is available without undue cost or effort, that is indicative of significant increases in credit risk since inifial recognition. For
trade receivables or any contractual right to receive cash or another financial asset that resuft from transactions that are within the scope of
Ind AS 115, the Company always measures the loss allowance at an amount equal to lifetime expected credit losses.

Further, for the purpose of measuring lifetime expected credit loss allowance for trade receivables, the Company has used a practical expedient
as permitted under Ind AS 109. This expected credit loss allowance is computed based on a provision matrix which takes into account historical
credit loss experience and adjusted for forward-looking information.

The impairment requirements for the recognition and measurement of a loss aliowance are equally applied to debt instruments at FVTOC!
except that the loss allowance is recognised in other comprehensive income and is not reduced from the carrying amount in the balance sheat.
The Company has performed sensttivity analysis on the assumptions used and based on current indicators of future economic conditions, the
Company expects to recover the carrying amount of these assets.

e} Effective interest method

The effective interest method is a method of calculating the amortised cost of a debt instrument and of allocating interest income over the
relevant year. The effective interest rate is the rate that exactly discounts estimated future cash receipts (including all fees and peints paid or
received that form an integral part of the effective inferest rate, transaction costs and other premiums or discounts) through the expected life
of the debt instrument, or, where appropriate, a shorter year, to the net carrying amount on initial recognition.

Income is recognised on an effective interest basis for debt instruments other than those financial assets classified as at FVTPL. Interest
income is recognised in the statement of profit and loss and is included in the ‘Other income’ line itemn.

2. Financial liabilities and equity instruments
a) Classification as debt or equity debt and equity

Instruments issued by the Company are classified as either financial liabilities or as equity in accordance with the substance of the contractual
arrangements and the definitions of a fiancial liability and an equity instrument. : -
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b) Equily instruments

An equity insirument is any contract that evidences a residual interest in the asseis of an entity after deducting all of its liabilities. Equity
instruments issued by the Company are recognised at the proceeds received, net of direct issue costs. Repurchase of the Company's own
equity instruments is recognised and deducted directly in equity. No gain or loss is recognised in Statement of Profit and Loss on the purchase,
sale, issue or cancellation of the Company's own equity instruments.

¢) Financial liabilities

Financial liabilities are classified as either financial liabilities ‘at FYTPL' or ‘other financial liabifities'.

Financial liabilities at FYTPL.:

Financial liabilities are ctassified as at FVTPL when the financial liability is either held for trading or it is designated as at FVTPL.
A financial liability is classified as held for trading if:

. it has been incurred principally for the purpose of repurchasing it in the near term: or

ii. on initial recognition it is part of a portfolio of identified financial instruments that The Company manages together and has a
recent actual pattern of short-term profit-taking; or

i itis a derivative that is not designated and effective as a hedging instrument.

Afinancial liability other than a financial liability held for trading may be designated as at FVTPL upon initial recognition if;

i. such designation eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise arise;

i the financial liability forms part of a group of financial assets or financial liabilities or both, which is managed and its performance
is evaluated on a fair value basis, in accordance with The Company’s documented risk management or investment strategy,
and information about The Companying is provided internally on thaf basis; or

if. it forms part of a contract containing one or more embedded derivatives, and Ind AS 109 permits the entire combined contract
to be designated as at FVTPL in accordance with [nd AS 109.

Financial [iabilities at FVTPL are stated at fair value, with any gains or losses arising on remeasurement recognised in Statement of Profit and
Loss. The net gain or loss recognised in Statement of Profit and Loss incorporates any interest paid on the financial liability and is included in
the Statement of Profit and Loss. For liabilities designated as FVTPL, fair value gains/ losses attributable to changes in own credit risk are
recognised in QCI.

The Company derecognises financial liabilities when, and only when, the Company's obligations are discharged, cancelled or they expire. The
difference between the carrying amount of the financial liability derecognised and the consideration paid and payable is recognised in the
Statement of Profit and Loss.

d) Other financial liabilities:

The Company enters into deferred payment arrangements (acceptances) whereby overseas lenders such as banks and other financial
institutions make payments to supplier's banks for import of raw materials and property, plant and equipment. The banks and financial
institutions are subsequently repaid by the Company at a later date providing working capital benefits. These arrangements are in the nature
of credit extended in normal operating cycle and these arrangements for raw materials are recognised as Acceptances (under trade payables)
and arangements for property, plant and eguipment are recognised as other financial liabilities. Interest borne by the Company on such
arrangements is accounted as finance cost. Other financial liabilities (including borrowings and trade and other payables) are subsequently
measured at amortised cost using the effective interest method.

e) Derecognition of financial liabilities:

The Company derecognises financial liabilities when, and only when, the Company's obligations are discharged, cancelled or have expired.
An exchange between with a lender of debt instruments with substantially different terms is accounted for as an extinguishment of the
original financial liability and the recognition of a new financial liability. Simitarly, a* substantial modification of the terms of an existing
financial liability (whether or not attributable to the financial difficulty of the debtor) is accounted for as an extinguishment of the original
financial liability and the recognition of a new financial liability. The difference between the carrying amount of the financial liability
derecognised and the consideration paid and payable is recognised in the Statement of Profit and Loss.
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XIV Impairment of Non-Financial Asset

At the end of each reporting year, the Company reviews the carrying amounts of its tangible assets and intangible assets to determine whether
there is any indication that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of the asset
is estimated in order to determine the extent of the impairment loss (if any}. Where it is not possible to estimate the recoverable amount of an
individual asset, the Company estimates the recoverable amount of the cash-generating unit to which the asset belongs. Where a reasonable
and consistent basis of allocation can be identified, corporate assets are also aliocated to individual cash generating units, or otherwise they
are allocated to the smallest group of cash-generating units for which a reasonable and consistent allocation basis can be identified.

XV Segment Reporting
Operating segments are repotted in a manner consistent with the internal reporting pravided to the chief operating decisicn maker.

The Board of directors of the Company has been identified as the Chief Operating Decision Maker which reviews and assesses the financial
performance and makes the strategic decisions.

XVl Taxes
Income tax expense represents the sum of the tax currently payable and deferred tax.
i, Current tax

Current tax is the amount of expected tax payable based on the taxable profit for the year as determined in accordance with the applicable tax
rates and the provisions of the Income Tax Act, 1961.

ii. Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the Standalone financial
statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are recognised for all taxable
temporary differences. Deferred tax assets are recognised for all deductible temporary differences to the extent that it is probable that taxable
profits will be available against which those deductible temporary differences can be utilised. Such deferred tax assets and liabilities are not
recognised if the temporary difference arises from the initial recognition (other than in a business combination) of assets and liabilities in a
transaction that affects neither the taxable profit nor the accounting profit. In addition, deferred tax liabilities are not recognised if the temporary
difference arises from the initial recognition of goodwill.

The carrying amount of deferred tax assets is reviewed at the end of each reporting year and reduced to the extent that it is no longer probable
that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Unrecognised deferred tax assets are re-assessed at each reporting date and are recognised to the extent that it has become probable that
future taxable profits will allow the deferred tax asset to be recovered.

Minimum Alternate Tax (MAT) paid in accordance with the tax laws, which gives future economic benefits in the form of adjustment to fulure
income tax liability, is considered as a deferred tax asset if there is convincing evidence that the Company will pay normal income tax.
Accordingly, MAT is recognised as an asset in the Balance Sheet when it is probable that future economic benefit associated with it will flow
to the Company.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year in which the liability is settled or the
asset realised, based on tax rates (and tax laws}) that have been enacted or substantively enacted by the end of the reporting year.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off current tax assets against current tax
liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

iii. Current and deferred tax for the year

Current and deferred tax ave recognised in profit and loss, except when they are relating to items that are recognised in other comprehensive
income or directly in equity, in which ¢ase, the current and deferred tax are also recognised in other comprehensive income or direcily in equity
respectively. Where current tax or deferred tax arises from the initial accounting for a business combination, the tax effect is included in the
accounting for the business combination. =
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Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same taxation authorily and the relevant entily
intends to settle its current tax asseis and liabities on a net basis.

XVIl. Foreign Currency

The functional currency of the Company is determined cn the hasis of the primary economic environment in which it operates. The functional
currency of the Company is Indian National Rupee (INR}.

The transactions in currencies other than the entity’s functional currency (foreign currencies) are recognised af the rates of exchange prevailing
at the dates of the transactions. Af the end of each reporting year, monetary items denominated in foreign currencies are retranslated af the
rates prevailing at that date. Non-manetary items carried at fair value that are denominated in foreign currencies are retranslated at the rates
prevailing at the date when the fair value was determined. Non-menetary items that are measured in terms of historical cost in a foreign
gurrency are not retranslated.

Exchange differences on monetary items are recognised in statement of profit and loss.

XVIII.  Investment in subsidiaries, associates and joint ventures

Investment in subsidiaries, associates and joint ventures are shown at cost in accordance with the option available in Ind AS 27, 'Separate
Financial Statements'’. Where the carrying amount of an investment in greater than its estimated recoverable amount, it is written down
immediately to its recoverable amount and the difference is transferred to the Statement of Profit and Loss. On disposal of investment, the
difference between the net disposal proceeds and the carrying amount is charged or credited to the Statement of Profit and Loss.

The Company has elected to continue with carrying value of ali its investment in affiliates recognised as on transition date, measured as
per the previous GAAP and use that carrying value as its deemed cost as of fransition date.

XIX. Derivative instruments and Hedge Accounting
i. Detivative financial instruments

The Company enters ino a variety of derivative financial instruments stuch as forward and option contracts to manage its exposure to foreign
exchange rates. The Company holds derivative financial instruments such as foreign exchange forward and options contracts to mitigate the
risk of changes in exchange rates on foreign currency exposures. The counterpardy for these contracts is generally a bank or an exchange.

ii. Financial assets or financial liabilities, at fair value through profit or loss

This category includes derivative financial assets or liabiiities which are not designated as hedges. Although the Company believes that these
darivaiives constitute hedges from an economic perspective, they may not qualify for hedge accounting under Ind AS 108, Financial
Instruments. Any derivative that is either not designated as hedge, or is so designated but is ineffective as per Ind AS 108, is categorized as
a financial asset or financial liability, at fair value through profit or loss.

Derivatives not designated as hedges are recognized initially at fair value and attributable transaction costs are recognized in net profitin the
Statement of Profit and Loss when incurred. Subsequent fo initial recognition, these derivatives are measured at fair value through profit or
foss and the resulting exchange gains or losses are included in other income. Assets / liabilities in this category are presented as current
assets / current liabilities if they are either held for trading or are expected to be realized within 12 months after the Balance Sheet date.

iii. Cash flow hedge

When the Company designates a derivative as a cash flow hedge instrument, the effective portion of changes in the fair vaiue of the derivative
is recognized in other comprehensive income and accumulated in the cash flow hedge reserve. Any ineffective portion of changes in the fair
value of the derivative is recognized immediately in the net profit in the Statement of Prefit and Loss. If the hedging instrument no longer meets
the criteria for hedge accounting, then hedge accounting is discontinued prospectively. [f the hedging instrument expires or is sold, terminated
or exercised, the cumulative gain or loss on the hedging instrument recognized in cash flow hedge reserve till the peried the hedge was
effective remains in cash flow hedge reserve until the forecasted transaction occurs. The cumulative gain or loss previously recognized in the
cash flow hedge reserve is transferred to the net profit in the Statement of Profit and Loss upen the occurrence of the related forecasted
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transaction. If the forecasted transaction is na longer expected fo occur, then the amount accumulated in cash flow hedge reserve is reclassified
to net profit in the Statement of Profit and Loss.

XX. Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive), as a result of past events, and it is probable
that an outflow of resources, that can be reliably estimated, will be required to seffle such an obligation.

The ameunt recognised as a provision is the best estimate of the consideration required to settle the present obligafion at the balance sheet
date, taking into account the risks and uncertainties surrounding the obligation. When a provision is measured using the cash flows estimated
to settle the present abligation, its carrying amount is the present value of those cash flows (when the effect of the time value of money is
material).

When some or all of the economic benefits required to setile a provision are expected to be recovered from a third party, a receivable is
recognised as an asset if it is virtually certain that reimbursement will be received and the amount of the receivable can he measured reliably.

XXI Onerous contracts

Present obligations arising under onerous contracts are recognised and measured as provisions. However, before a separate provision for an
onerous contract is established, the Company recognises any write down that has occurred on assefs dedicated to that contract. An onerous
contract is considered to exist where the Company has a contract under which the unavoidable costs of meeting the abligations under the
contract exceed the economic benefits expected fo be received from the contract. The unavoidable costs under & contract reflect the least net
cost of exiting from the contract, which is the lower of the cost of fuliilling it and any compensation or penalties arising from failure to fulfil it.
The cost of fulfilling a contract comprises the costs that relate direclly to the contract (i.e., both incremental costs and an allocation of costs
directly related to contract activities).

XXII. Cash and Cash Equivalent

Cash and cash equivalent in the Balance Sheet comprise cash at banks and on hand and shori-term deposits with an original maturity of three
months or less, which are subject to insignificant risk of changes in value.

For the purpose of the Statement of cash flows, cash and cash equivalent consists of cash and short-term deposits, as defined above, net of
outstanding bank overdrafts as they are considered an integral part of the Company’s cash management.

XXl Earnings per Share

Basic earnings per share is computed by dividing the profit and loss after tax by the weighted average number of equity shares outstanding
during the year. The weighted average number of equity shares outstanding during the year is adjusted for freasury shares, bonus issue,
bonus element in a rights issue to existing shareholders, share split and reverse share split (consolidation of shares).

Diluted earnings per share is computed by dividing the profit or loss after tax as adjusted for dividend, interest and other charges to expense
orincome {net of any attributable taxes) relating to the dilutive potential equity shares by weighted average number of equity shares considered
for deriving basic eaming per share and weighted average number of eguity shares which could have been issued on the conversion of dilutive
potential equity shares.

C. Key sources of estimation uncertainty

In the course of applying the policies outlined in all notes under section b above, the Company is required to make judgements, estimates and
assumptions about the carrying amount of assets and liabilifies that are not readily apparent from other sources. The estimates and associated
assumptions are based on historical experience and other factors that are considerad to be relevant. Actual results may differ from these

estimates.

MUMBAI o
FRN : 109574W e




WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the year
in which the estimate is revised if the revision affects only that year, or in the year of the revision and future year, if the revision affects current
and future year.

i) Useful fives of property, plant and equipment:

Management reviews the useful lives of property, plant and equipment at least once a year. Such lives are dependent upon an assessment of
both the tachnical lives of the assets and also their likely economic lives based on various internal and external factors including relative
efficiency and operating costs. This reassessment may result in change in depreciation and amortisation expected in future periods. The useful
lives of praperty, plant and equipment are reviewed at least once a year. Such lives are dependent upon an assessment of bath the technical
lives of the assets, and also their likely economic lives based on various intemal and external factors including relative efficiency, the operating
conditions of the asset, anticipated technological changes, historical trend of plant foad factor, historical planned and scheduled maintenance.
It is possible that the estimates made based on existing experience are different from the actual oufcomes and could cause a material
adjustment fo the carrying amount of property, plant and equipment.

i)y Provisions and Contingencies:

In the normai course of business, contingent liabilities arise from litigations and claims. Potential liabilities that are possible but not probable
of crystallising or are very difficult to quantify reliably are treated as contingent liabilities. Such contingent liabilities are disclosed in the notes
but are nol recognised. Potential liabilities that are remote are neither recognized nor disclosed as contingent liability. The management
decides whether the matters needs to be classified as ‘remote, ‘possible’ or ‘probable’ based on expert advice, past judgements, terms of the
contract, regulatory provisions efc.

i} Fair value measurements:

When the fair values of financial assets or financial liabilities recorded or disclosed in the Standalone financial statements cannot be measured
based on quoted prices in active markets, their fair values are measured using valuation techniques including the Discounted Cash Flows
model. The inputs to these models are taken from observable markets where possible, but where this is not feasible, a degree of judgment is
required in establishing fair values. Judgements include consideration of inputs such as liquidity risk, credit risk and volatility.

ivl Income Taxes:

Significant judgements are involved in determining the provision for income taxes, including amount expected to be paid/recovered for
uncertain tax positions. In assessing the realizability of deferred tax assets arising from unused tax credits, the management considers
convincing evidence about availability of sufficient taxable income against which such unused tax credits can be utifized. The amount of the
deferred income tax assets considered realizable, however, could change if estimates of future taxable income changes in the future,

v) Defined benefit plans:

The present value of defined benefit obligations are determined using actuarial valuations. An actuarial valuation involves making various
assumptions that may differ from actual development in the future. These include the determination of the discount rate, future salary
escalations and mortality rates etc. Due to the complexities involved in the valuation and its long term nature, a defined benefit obligation is
highly sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date.

vi) Impairment of goodwill:

Determining whether goodwill is impaired requires an estimation of the ‘value in use’ of the cash-generating units to which goodwill has been
allocated. In considering the value in use, the management has made assumptions relating to useful lives of the cash generating units, plant
availability, and plant load factor, useful life of the asset, additional capacity and capital cost approval from the regulators, expected renewals
1 extension of power purchase agresment / implementation agreement, input cost escalations operational margins and discount rates. Any
subsequent changes to the cash flows due to changes in the above mentioned factors could impact the carrying value of the goodwill.

vii} Expected credit loss:

The measurement of expected credit loss on financial assets is based on the evaluation of collectability and the management's judgement
considering extemal and internal sources of information. A considerable amount of judgement is required in assessing the ultimate realization
of the loans having regard to, the past collection history of each party and ongoing dealings with these parties, and assessment of thelr abmty
to pay the debt on designated dates.
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WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022

D. APPLICABILITY OF NEW INDIAN ACCOUNTING STANDARDS {'IND AS'), AMENDMENTS AND INTERPRETATIONS

The Ministry of Corporate Affairs (‘MCA") through Companies (Indian Accounting Standards) Amendment Rules, 2022, has notified the
following major amendments, which became applicable with effect from 1st April, 2022.

Ind AS 103 - Reference to conceptual Framework:

The amendments specify that to qualify for recognition as pari of applying the acquisition method, the identifiable assets acquired and liabilities
assumed must meet the definitions of assets and liabilities in the Conceptual Framework for Financial Reporting under Indian Accouniing
Standards (Conceptual Framework) issued by the Institute of Chartered Accountants of India at the acquisition date. These changes do
not significantly change the requirements of Ind AS 103, The Company does not expect the amendment to have any significant impact in its
financial statements.

Ind AS 16 - Proceeds before intended use:

The amendments clarifies that excess of net sale proceeds of items produced over the cost of testing, if any, shall not be recognized in the
profit or loss but deducted from the directly attributable costs considered as part of cost of an item of property, plant and equipment. The
Company does not expect the amendments to have any significant impact in its recognition of its property, plant and equipment in its financlal
statements.

Ind AS 37 « Onerous Contracts - Costs of Fulfilling a Contract:

The amendments specify that the ‘cost of fulfilling' a contract comprises the 'costs that relate directly to the contract'. Costs that relate directly
to a contract can either be incremental costs of fulfiling that contract (examples would be direct labour, materials) or an allocation of other
costs that relate directly to futfilling contracts. The amendment is essentially a clarification and the Company does not expect the amendment
to have any significant impact in its financial statements.

Ind AS 1092 - Annual Improvements to Ind AS (2021):

The amendment clarifies which fees an entity includes when it applies the "10 percent' test of Ind AS 109 in assessing whether fo
derecognise a financial liability, The Company does not expect the amendment to have any significant impact in its financial statements.

ind AS 116 - Annual Improvements to Ind AS (2021}):

The amendments remove the illustration of the reimbursement of leasehold improvements by the lessor in order fo resolve any potential
confusion regarding the treatment of lease incentives that might arise because of how lease incentives were described in that llustration. The
Company does not expect the amendment to have any significant impact in its financial statements.

Interbank Offered Rate (IBOR) reform: Ind AS 108 "Financial Instruments” and Ind AS 107 "Financial Instruments: Disclosures™:

In view of the recent amendments in IFRS, and in order to keep the Ind AS converged with IFRS, the Ministry Corporate Affairs (MCA) has
issued similar amendments to Ind AS 108, and Ind AS 107. The key relief provided by the amendments include a practical expedient for
modifications in the financial instrument that result directly from IBOR reform and temporary exceptions from applymg specific hedge
accounting requirement. The amendments do not have significant impact on the financial statements.
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WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the year ended March 31, 2022

Note 2 {d) : Investment property

Following are the changes in the carrying value of investment property for the year ended March 31, 2021:

{ € in Million )

Particulars

Land

year ended March 31, 2021
Grosg carrying value as of April 1, 2020
Additions / deletion

348

Gross carrying value as of March 31, 2021

3.48

Accumulated depreciation as of April 1, 2020
Depreciation for the year

Accumulated depreciation as of March 31, 2021

Carrying value as of March 31, 2021

348

Following are the changes in the carrying value of investment property for the year ended March 31, 2022:

{ in Million }

Particulars

Land

Year ended March 31, 2022
Gross carrying value as of Aprit 1, 2021
Additions / delstion

348

Gross carrying value as of March 31, 2022

348

Accumulated depreciation as of April 1, 2021
Depreciation for the year

Accumulaied depreciation as of March 31, 2022

Carrying value as of March 31, 2022

3.48

i) Fair value {Z in Million }
i As at As at

Rarticuars March 31, 2022 | March 31, 2021

Investment properiies 2.32 2,32

Estimation of fair value :

The fair value taken for the Year ended March 31, 2022 and for the year ended March 31, 2021 is not based on the valuation by a independent registered valuer as defined under rule
2 of Companies (registered valuer & valuations) Rules, 2017 and are calculated based on the guideline rates prescribed by the Govemment of Tamiinadu. The fair value measurement

is categorised in level 2 fair value hierarchy.

Note 2 (e} : Intangible assefs

{  in Million )

Particulars Solar po*wer Computer Total
plant software

year ended March 31, 2021
Gross carrying amount
Balance as at April, 1, 2020 58.62 2040 79.02
Additions - 0.82 0.82
Disposals / Adjustments - {6.06) (6.06)
Balance as at March 31, 2021 58.62 1515 73.77
Accumutated Amortisation and Impairment
Balance as at Aprl, 1, 2020 8.71 20.40 29.11
Amorlisation charge for the year 242 0.08 250
Disposals / Adjustments - (6.06} {6.06)
Balance as af March 31, 2021 11.13 14.42 25.55
Closing net carrying amount as at March 31, 2021 47.49 0.73 48.22
year ended March 31, 2022
Gross cartying amount
Balance as at April, 1, 2021 58.62 18.15 7377
Additions 0.79 ¢.10 0.89
Disposals / adjustments - - -
Balance as at March 31, 2022 59.41 15.25 74.66
Accumulated amertisafion and impairment
Balance as af April, 1, 2021 11.13 14.42 2555
Amortisation charge for the year 243 0.3¢ 273
Disposals / adjustmenis - - =
Balance as at March 31, 2022 13.56 14.72 28.28
Closing net carrying amount as at March 31, 2022 45,85 0.53 45.38

*The Solar power plants includes :- (1) 0.5 MW located In the state of Machya pradesh awarded under tender and power purchase agreement (PPA) with State electncwiy company.

(2) 400 KV solar roof top power plan ations on Govemment buildings / institutions in the state of Delhi.

MUMBAI
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WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the year ended March 31, 2022

MNote 3: Investments

{ Z in Million )
Particulars As at As at
March 31, 2022 | March 31, 2021
1. Investments valued at deemed cost
Investment in equify shares
Investment In subsidiaries 338.41 338.52
Investment In foreign subsidiaries - =
Investment In associale 0.05 0.05
Investment in limited liability partnerships & &
338.46 338.57
Investment in debentures
investment In other companies 100.00 100.00
100.00 100.00
438.46 438.57
Refer note 46 for related party disclosures
Note 3.1 Detailed list of non-current investments
As at As at
Failichlars March 31, 2022 March 31, 2021
Number ¥ in Million Number ¥ in Million
. Investments valued at cost, fully paid up
a) Investments in equity shares, quoted:
i} Insubsidiaries
Waaree Renewable Technologies Limited 1,12,97,824 220.00 1,12,97,624 220.00
1,12,97.824 220.0¢ 1,12,97,824 220.00
b} Investments in equity shares, unguoted:
iy I subsidiaries
{Face value of T 10 each, unless otherwise siated)
Blue Rays Sclar Private Limited 1,17,84,000 117.84 1,17,84,000 117.84
Waaneep Solar One Private Limited 10,000 0.10 10,000 0.10
Waaree Power Private Limited 7,400 0.07 7,400 0.07
Sangam Solar One Private Limited 10,000 0.10 10,000 0.10
Sangam Solar Two Private Limited 10,000 0.10 10,000 0.10
Sangam Solar Three Private Limited 10,000 0.10 10,000 0.10
Sangam Solar Four Private Limited 10,000 0.10 10,000 .10
Saswata Solar Private Limited - - 9,999 0.10
1,18,41,400 118.41 1,18,51,399 118.51
ii) Inforeign subsidiaries
{Face value of § 1 each)
Rasila International Pte, Ltd, 10,000 0.55 10,000 0.55
Less ; Provision for diminution in Investment 10,000 0.55 10,000 0.55
iy In Associate
{F-ace value of ¥ 10 each, unless otherwise stated)
Shalibhadra Energies Private Limited - 2778 0.03
Less : Provision for diminution in Investment - 2,778 0.03
Waasang Solar Cne Private Limiled 4,900 0.05 4,900 0.05
4,900 0.05 4,900 0.05
¢} Investments in compulsery convertible debentures:
i) In other companies
Taxus Infrastructure and Power Projects Private Limited 1,00,000 100.00 1,00,000 100.00
(Face value of T 1000 each) 1,00,000 100.00 1,00,000 100.00
{ ¥ in Million }
As at Asat
Particulars March 31,2022 | March 31, 2021
Details:
Aggregate of non curreni investments:
Aggregate amount of quoted invesiments and market value thereof 3,208.02 560.37
Aggregate amount of unguoted investments 21846 218.56
Agaregate amount of impairment in value of investmens 0.55 0.58,




WAAREE ENERGIES LIMITED

Motes forming part of the Standalone Financial Statements for the year ended March 31, 2022

Mote 4 : Trade receivables

{ T in Million }

Particulars

As at
March 31, 2022

As at
March 31, 2021

Unsecured, considered good 44,85 51.66
44.85 51.66
The credit period on sales of goods ranges from 0 1o 80 days with or without security
Trade receivable have been given as collateral towards borrowings, the details relating to which has been described in note 24
Credit risk management regarding trade receivables has been described In note 52 (B} (i} (a)
Trade receivables from related parties has been disclosed in note 46
Trade receivables ageing schedule
As at March 31, 2021 { T in Million }
Outstanding for following periods from due date of payment
REdiculars ResClhianis QiR 1-2years 2 - 3years Mere than 3 years ll
months year
{i) Undisputed frade receivables - considered good - - - - 51.66 51.66
{ii) Undisputed frade receivables - which have
significant increase in credit risk ) i i ) i i
{iii} Undisputed trade receivabies - credit impaired - - - - - -
{iv} Disputed irade receivables - considered good - - - - - -
{v) Disputed trade receivatles - which have
significant increase in credit risk ) i i ) i :
{vi} Disputed trade receivables - credit impaired - - - - - -
Unbilled dues - - - - - .
Less: Allowance for expected credit loss - - - - - -
- - - - 51.66 51.66
Trade receivables ageing schedule
As at March 31, 2022 { T in Willion }
Outstanding for following pericds from due date of payment
Rartchiars Egssihanis CLLTL R 1-2 years 2-3years More than 3 years Tl
months year
(i} Undisputed trade receivables - considered good - - - - 44.85 44.85
(i) Undisputed trade receivables - which have
significant increase in credit zisk ) . ; . . K
(i) Undisputed trade receivables - credit impaired - - - - - -
(iv) Disputed trade recsivables - considered good = 2 S o e o
(v} Disputed trade receivables - which have
significant increase in credit risk ) ) ) i ) )
(vi) Disputed trade receivables - credit impaired - - - - - -
Unbilled dues - - - - - -
Less: Allowance for expecied credif loss - - - - - -
- - - - 4485 44.85
Note 5: Security deposit
(% in Million )
Particulars s Adjat
March 31, 2022 March 31, 2021
Security deposits 54.05 47.65
54.05 47.65
Security Deposits stated above include Deposits to ; { ¥ in Million )
Particulars AEtat ATat
March 31, 2022 March 31, 2021
Relatives of director 19.00 19.00
Note 6:  Other non-current financial assets
{ % in Million )
i As at As at
Rariculars March 31,2022 | March 31, 2021
Fixed deposits having more than 12 months maturity 355.34 330.44
Accrued interest on fixed deposits 5.16 14.51
360.50 344.95
Note 7 : Tax Expense
{a) Income tax recognised in statement of profit and loss { & in Miition )
Particulars year ended March | year ended March
31, 2022 31, 2021
Current tax expense (A)
Current year N 282.50 207.70
Short/lExcess) provision of earlier years (B)
Tax for eariier ysars 3.04 8.84
Deferred tax expense (B) ”:;\’EUPTA & C
Originaticn and reversal of temporary difierences Q‘?‘ O 5.92 (36.22)
Tax expense recognised in the income statement (A+B+C) K {rm} 291.46 180,32
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WAAREE ENERGIES LIMITED

Notes forming part of the Standalone Financial Statements for the year ended March 31, 2022

{h) Income tax recognised in ofther comprehensive income (% in Million }
year ended March 31, 2022 year ended March 31, 2021
RAMIEdlars Before tax e (expe.n 2| Net of tax Before tax 13 {expep s Net of tax
henefif benefit
ltems that will not be reclassified fo profit or
loss
Remeasurement of the net defined benefit lighility / {2.13) (.54 {1.59) {1.42} 0.36 (107)
asset, net
Fair value changes on derivatives designated as - - = e - =
cashflow hedge
(2.13) 0.54 {1.59) {1.42) 0.36 {1.07)

{c) Reconcilation of income fax expense applicable to accounting profit before fax at the statutory income tax rate to recognised income tax expense for the

year indicated ave as follows

{ € in Million )
Particulars year ended March | year ended March
31, 2022 31, 2021

Profit before tax 1,000.04 683.07
Tax using the company's domestic tax rate {current year 25.168% and previous Year 25.168%} 251.69 171.91
Tax effect of :
Tax effect on non-deductible expenses (11.05) {16.39}
Tax effect of other income 2546 49.80
Others 22.31 {33.85)
Adjustments recegnised in current year in relation {o the current tax of prior years 3.04 8.84
Tax expense as per statement of profit & loss 291.46 180.31

Effective tax rate 29.144% 26.398%

a} For ncome tax pending litigation refer note 43

b} Pursuant to the Taxation Law {Amendment) Ordinance, 2019 {‘Ordinance') subsequently amended in Finance Act issued by Ministry of Law and Justice (Legislative
Department) on 20 September 2019 which is effective 1 April 2019, domestic companies have the opfion to pay corporate income tax rate at 22% plus applicable
surcharge and cess (New tax rate') subject to certain condifions.

{d) Deferred fax assets(net)

{ € in Million }
Particulars gt Gt
March 31, 2022 March 31, 2021
Deferred tax asset
Property, plant and eguipments 15.17 2517
Provision for doubtful debts! advances 232 4497
Allowance for expected credit loss 2381 18.43
Disallowance due fo non deduction of TS - 042
Provision for employee benefils 4.03 391
45,33 50.20
Deferred tax liabilities {Net}
Expenditure allowed in income tax over expenditure debited to profit and loss account, 1.60 0.71
160 G714
Deferred fax asset (Net) 43.73 50.19
Nofe 8: Income fax assets {net}
{ in Million }
Particutars i Lo
March 31, 2022 March 31, 2021
Advance tax & TDS (net of provisions) 13.46 25,78
13.46 25.78
Note @;  Other non-current assets
{ % in Million }
Particulars Ceslan fstat
March 31, 2022 March 31, 2021
Considered good
Capital advances 66549 897.55
Deferred portion of financial assets carried at amortized cost 20.39 23.93
685.88 921.48

Refer note 46 for related party disclosures
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WAAREE ENERGIES LIMITED

Notes forming part of the Standalone Financial Statements for the year ended March 31, 2022

Note 10 : Inventories

{Valued at lower of cost or net realisable value} (¥ in Million }
. As at As at
patichlars March31,2022 | March 31, 2021
Raw materials and components 474170 2,404.95
(including goods-in-transit of  2,357.90 milliens, March 31, 2021: ¥ 1,517.84 miliions}
Packing materials 6.10 5.24
Work-inprocess 175.93 236.91
Finished goods 388.45 1,005.00
(including goods-in-ransit of T Nil, March 31, 2024: ¥ 267.54 millions)
Stock-in-frade 52.40 23.14
5,364.58 3,675.24
Inventery have been pledged as security against bank borrowings, details relating to which have been given in note no 24
Mote 11: Current investments
(¥ in Million }
. As at As at
Particulars March 31,2022 | March 31,2021
Investment in mutual funds
Quoted
0.21 (PY 1882.205) units of 1,000 each of HOFC liquid fund 0.00 7.56
543,065.400 (PY 5,78,340,385) units of ¥ 10 each of HDFC low duratien fund 25.42 26.03
390188.08C (PY Nil) unifs of ¥ 1,000 each of $8! liquid fund - direct growth 1,300,53 -
1,326.95 33.59
Aggregate of current investments: [ F in Million }
Particulars Aslat At
March 31, 2022 March 31, 2021
Aggregate book value of quoted investments 1,322.54 312
Aggregate market value of quoted investments 1,325.95 33.59
Note 12 : Trade receivables
(X in Million }
Particulars Asiat i
March 31, 2022 March 31, 2021
Secured
Considered good - -
Disputed having significant increase in credit risk 60.07 60.07
60.07 60.07 |.
Unsecured
Considered good 793.90 1,178.76
Disputed having significant increase in credit risk 5 g
793.90 1,178.76
Less: Allowance for expected credit loss (refer note 38) {94.60) (85.28)
758.37 1,173.55
The credit period on sales of goods ranges from © to 90 days with or without security
Trade receivable have been given as collateral towards borrowings, the details relating to which has been described in note 24
Credit risk management regarding frade receivables has been described in note 52 {B) {ii) ()
Trade receivables from refated parties has been disclosed in note 46
Trade Receivable stated above include: { % in Million )
. As at Asat
e March 31,2022 | March 31, 2021
{Unsecured, considered good)
Subslidiary / step down subsidiary 299.74 52.83
Companies / LLP where directors are interested 0.05 25.79
Movement in expected credit loss allowance of frade receivable { T in Milion }
Particulars . As at
March 31, 2022 March 31, 2021
Balance at the beginning of the year 65.28 48.00
Additiens during the year 29.32 17.28
Balance at the end of the year 94.60 65.28




WAAREE ENERGIES LIMITED

Notes forming part of the Standalone Financial Statements for the year ended March 31, 2022

Trade Receivables ageing schedule

As at March 31, 2021 (¥ in Million }
Qutstanding for following periods from due date of payment
Particulars g
artieuar LEEDIELE Sl 1-2years 2 -3 years More than 3 years Total
months year
(i} Undisputed frade receivables - considered good 47041 19.05 126.92 305.22 954 86 1176.26
(i} Undisputed trade receivables - which have i ) ) )
significant increase in credit risk i
(i} Undisputed frade receivables - credit impaired - - - - -
{iv) Disputed trade receivables - considerad geod = S = - - -
{v) Disputed trade receivables - which have
significant increzse in credit risk ) ) ) &t el E2o0
{¥) Disputed trade receivables - credit impaired - - - - - -
Unbilled dues - - - - . -
Less: Allowance for expected credit loss - - - - - (65.28}
470.41 19.05 126.92 307.72 314.73 1,173.55
Trade Receivables ageing schedule
As at March 31, 2022 (¥ in Million )
Qutstanding for following periods from due date of payment
Rarticulars PSS JELHG S 1-2years 2-3years More than 3 years o
months year
(i} Undisputed Trade receivables - considered good il Lkl 542 1292 il 793.80
(i Undisputed Trade receivables - which have
significant increass in credit risk ) ) ) ) ) B
{iii} Undisputed Trade receivables - credit impaired ) . . . . .
(iv) Disputed Trade receivables - considered good e s 5 s s 5
(v) Disputed Trade receivables - which have
significant increase in credi risk ) ) ) ) 00107 40.07
{vi} Dispuled Trade receivables - credit impaired s = 5 = = 5
Unhilled Dues - g 3 - - .
Less: Allowance for expected credit loss - - - - - (94.60)
525.05 153.18 48.32 15.92 111.50 759,37
Mote 13: Cash and cash equivalents
{ % in Million }
As at As at

Particulars

March 31, 2022

March 31, 2021

Balances with banks

In current accounis 34372 4941
Cash on hand 0.15 0.07
Fixed deposit with original maturity of less than 3 months * 914.29 65.04
1,258,16 114,52
* Held as margin money of security against borrowings, guarantees, other commitiments
Note 14: Bank halances other than cash and cash equivalents
{Z in Million )
. As at As at
et March 31,2022 | March 31, 2021
Fixed deposits with banks (having maturity af inception for more than 3 months but less than 12 months} 2.337.95 1,255.97
Less: Fixed deposit with criginal maturity cf more than one year (refer note no. 8} 355.34 330.44
1,982.61 925,53
Fixed deposits with banks includes {  in Million )
Particulars Asal -
March 31, 2022 March 31, 2021
Held as margin money or security against borrowings, guarantees, other commitments 2,337.95 1,255.97
Note 15: Loans
{ % in Million )
. As at As at
famicuiars March 31,2022 | March 31, 2021
L.oans and advances
Loans to related pariies { considered good ) 0.11 1,060.43
Leans to others ( considered good ) 37.65 41.96
A GUPTA »™ 3776
=
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WAAREE ENERGIES LIMITED

Notes forming part of the Standalone Financial Statements for the year ended March 31, 2022

Loans & advances to related parties includes : { % in Million )
Particulars L skt
March 31, 2022 March 31, 2021
Considered good
Subsidiary / step down subsidiary 0.11 1,060.43
Utlisation defails of Loans & advances given to related parfies is given helow: { ¥ in Million }
Particulars Asat ot
March 31, 2022 March 31, 2021
Subsidiary / step down subsidiary
General business purpose 011 761.65
Subsidiary has given loan to a company where directors are interested who has utilised for general business purpose - 298.78
As at March 31, 2021 { ¥ in Million )
Type of Borrower Amount of loan oLt I
and advances
Related Parties 1,060.43 96.19%

Note : These loans are repayable on demand and have no specifying ferms or period of repayment. The financial assistance given to Blue Rays Private Limited { a
subsidiary) is for general business purpose. The same is repayable on demand, Further, Blue Rays Private Limited has ufilised this amount towards extending financial

assistance on various dates o a group company.

As at March 31,2022 { T in Million ).
17
Type of Borrower Amount of loan I ELOET
and advances
Related Parties 0.1 0.29%
Note : These loans are repayable on demand and have ne specifying terms or period of repayment.
Note 16 : Other Current financial assefs
Unsecured, considered good { ¥ in Million )
Particul As at As at
AU March 31,2022 | March 31, 2021
Security deposit 10.37 2628
Less: Provision for doubtful deposits - {1050}
10.37 15.78
Accrued interest 6.54 16.42
Escrow account balances 0.2 0.02
Government grant receivable 10.57 11.86
Refund receivable from government authorities 260.74 49,54
Other receivables 159.68 156,13
447.92 241.75
Other Receivabies includes : (¥ in Million )
Particulars Azjat Asfat
ed March 31,2022 | March 31, 2021
Considered good :
Companies / LLP where direciors are interested ( refer note 46 } (.06 942
Note 17 : Other current assets
{ Z in Million )
Particul As at As at
LECLE March 31,2022 | March 31, 2021
Advance fo suppliers 907.57 214.09
Less: Provision for doubtfut advances (8.68) {6.68)
898.89 205.41
Prepaid Expenses 86.07 56.52
Balances with government authorities 51343 400.10
Others 12.23 1.12
1,510.62 663.15
Note : Prepaid expenses includes expenses refating 1o IPO
Advance to suppliers includes : { ¥ in Million )
Particulars st i
March 31, 2022 March 31, 2021
Advance recoverable in cash or kind includes advances to :
Subsldiary company 7.00

Refer note 46 for related party disclosures
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Note 18 : Equity share capital
a. Details of authorised, issued and subscribed share capital

WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the year ended March 31, 2022

(T in Million )
) As at Ag at
Particulars March 31, 2022 | March 31, 2021
Authorised capital

50,00,00,000 (PY 50,00,00,000} Equity Shares of Rs10/- each

lssued capital, subscribed and paid up
19,71,38,492 (PY 19,71,38,492) Equity Shares of Rs 10/~ each

5,000.00 5,000.00
1,971.38 1,971.38
1,971.38 1,971.38

. Terms & Conditions

The Company has only one class of equity shares having a face value of ¥ 10 per share, Each holder of equity share is entifled to one vote per share.

In the event of liquidation of the Company, the holder of equity shares will be entitled to receive remaining assets of the Company, afler distribution of all preferential
amounts. The distribution will be in proportion io the number of equity shares held by the shareholders

¢. Statement of changes in equity share capital

As at March 31, 2021 (% in Million )
Chanaes in Restated

Balance at the . nges | balance at the Changesin | Balance at the

beginning of the Equity Share beginning of | equity share end of the

Particulars g g ot Capital due to g . e
curreni reporting . . the current capital during current

. prior period . . .

period reporting | the current year | reporting period
errors .
period

Equity Share Capitaj 1,871.38 - - 1,971.38

As at March 31, 2022 { T in Million )

Chanaes In Restated

Balance at the ang balance at the Changes in | Balance at the

beginning of the EHiSA beginning of | equity share end of the

Particulars . Capital due to . 2
current reporting A . the current capital during current

. prier period ; . .

peried reporting | the current year | reparting period
errors .
period

Equity Share Capital 1,971.38 - - - 1,971.38

d. Sharehelders having more than 5 % shareholding

As at March 31, 2022

As at March 31, 2021

Name of Shareholder
Number Percentage Number Percentage

Mahavir Thermoequip Private Limited 5,78,26,867 29.33% 5,78,26,867 20.33%
Bindiya Kirit Doshi 192,81,212 9.78% 1,97,07,174 10.00%
Pankaj Chimanlal Doshi 2,46,16,384 12.49% 1,92,51,967 9.77%
Binita Hitesh Doshi 1,53,31,944 7.78% 1,55,87,008 791%
Nipa Viren Doshi 1,49,50,839 7.58% 1,51,89,901 T.711%
Hitesh Chimanlat Doshi 1,41,04,082 7.15% 1,40,43,144 7.12%
Viren Chimanlal Doshi 1,08,54,007 5.56% 1,08,93,069 5.53%
Kirit Chimanlal Doshi 1,01,82,782 5.17% 1,01,31,844 5.14%

e, Reconciliation of number of shares

As at March 31, 2022

As af March 31, 2021

Funiculars Number | € in Million Number % in Million
Shares oufstanding at the beginning of the year 19,71,38,492 1,871.38 19,71,38,492 1971.38

Shares issued during the year - - - -
Shares outstanding at the end of the year 19,71,38,492 1,971.38 19,71,38,492 1,971.38

f. Shares held by promoters at the end of the year
As at March 31, 2022 As at March 31, 2021

Percentage Percentage

Name of the Promoter : )
Number Percentage of | change during Number Percentage of | change during

fotal shares the period total shares the period
Mahavir Thermoequip Private Limited 5,78,26,867 29.33% 0.00% 5,78,26,867 29.33% 0.00%
Hitesh Chimanlal Doshi 1,41,04,082 7.159 0.03% 1,40,43,144 7.12% 0.00%)
Viren Chimantal Doshi 1,09,54,007 7 \x"“ TA P 0.03% 1,08,93,069 5.53% ; @

c

g. Shares issued other than cash

The aggregate number of equity share alloted as fully paid up by way of bonus

shares {Alioted during year ended March 31, 2048 is 121,315,892 shares)




WAAREE ENERGIES LIMITED

Notes forming part of the Standalone Financial Statements for the year ended March 31, 2022

Note 19 : Other equity

As at March 31, 2021 { Z in Million }
Other
Reserves and surplus comprehensive
income
i Total
Particulars Debenture = Remeasurement o
. Retained
redemption . of net defined
earnings
reserve henefit
liability / asset
Balance as at April 1, 2020 58.50 1,001.46 {0.86) 1,059.10
Transfer 1o Retained Earnings on Redemption of Debentures {58.50) 58.50 - -
Creafion of Debenture Redemption Reserve 187.50 (187.50} - -
Adjustment towards Business Combination as per IND AS 103 - {23.80} - (23.80)
Total Comprehensive Income for the year - 502.75 1.06 503.81
Balance at the March 31, 2021 187.50 1,351.41 0.20 1,53%.11
As at March 31, 2022 { T In Million )
Other
Reserves and surplus comprehensive
income
Particulars Total
Debenture . Remeasurement
" Retained
redemption N of net defined
earnings .
reserve benefit
liability / asset
Balance as at April 1, 2022 187.50 135141 0.20 1,539.11
Transfer to retained eamings {137.50) 137.50 - -
Craation of debenture redemption reserve - - - -
Total comprehensive incoms for the year - 708.58 1.59 71047
Balance at the March 31, 2022 50.00 2,197.49 1.79 2,249.28

Debenture redemption reserve

The Company is reguired to create a debenture redemption reserve out of the profits which is available for the purpose of redemption of debentures.

Retained earnings

Retained Eamings represents surplusfaccumulated earnings of the Company and are available for distribufion to shareholders

Other comprehensive income

Other Comprehensive income consists of remeasurement gains/ {loss) on defined benefit plans and falr value changes on derivatives designated as cashflow hedges.




WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the year ended March 31, 2022

Note 20:  Borrowings

{ % in Million }

Particulars Asidl LU
March 31, 2022 March 31, 2021
Secured
Non convertible debentures
43.90% non convertible debentures - Series A (refer note {i} below) 100.00 350.00
Less: Amortization of transaction cost (0.09) (3.18)
less; Current matusities of long term debt (refer note 24) {99.91) (250.00)
- 96.82
14.15% non convertible debentures - Series B (refer note (i) below) 400.00 400.00
Less: Amortization of transaction cost (1.54) (4.04)
Less: Current maturities of long term debf {refer note 24) (398.46) -
- 355.96
Hire purchase loans {refer note (jii) below) 5.23 7.94
Less: Cument maturities of long ferm debt (refer note 24) (2.74) (2.71)
249 5.23
Term loan from others (refer note (iv) belowy) 1,862.47 377.86
Less: Ameriization of fransaction cost {18.70} (2.77)
Less: Cumrent maturities of long term debt (refer note 24) {286.43) (117.76)
1,557.34 257.34
1,559.83 755.35

{1} : 13.90% non convertible debentures - Series A

13.90% secured, unlisted, senior, redeemable 350 nos of non-convertible debentures of face value ¥ 1 million each aggregating to ¥ 99.91 millions {PY ¥
346.82 millicns), secured by way of:

(i) First ranking pledge over the 51% shares of the Company held by Promoter group in terms of Pledge Agreement;

(i} First ranking charge and hypothecation over proceeds from sale of Waneep Solar Private Limited's stake and Nagari Project;

(iif) First ranking charge and hypothecation over the Company's Designated Account and all amaunts standing to the same, whether now or in the future, other
than the DSR amount;

(iv} First ranking pledge over 100% sharers of the Waaree Renewables Private Limited (WRPL) held by promoters;

{v) Corporate Guarantee from WRPL;

(vi) First and exclusive charge overall fixed assels & curreniassets of WRPL, including the WRPL Designated Account.

{vii) First ranking and exclusive charge on the DSR Amount;

{vii)) Residual charge on all the fixed and current assets of the Company;

(ix) Demand Promissory Note and Letter of Contiruity from the Company; and

(x) Personal Guarantees provided by the Promaters in favour of the Debenture Trustes.

The Debentures are redesmable in 3 quarterly installments starting November 1, 2021. Further, the said loan has been fully repaid on April 30, 2022,

i) : 14.15% nen convertible debentures - Series B
14.15% Secured, Unlisted, Senior, Redeemable 400 Nos of Non-Covertible Debentures of face value ¥ 1 million each aggregating to ¥ 398.46 millions {PY ¥
395.96), are secured by way of:

(i) First ranking pledge over the 51% shares of the Company held by Promoter group in terms of Pledge Agreement;

(i) First ranking charge and hypothecation over proceeds from sale of Waneep Sotar Private Limited's stake and Nagari Project;

{iit) First ranking charge and hypothecation over the Company's Designated Account and all amounts standing to the same, whether now or in the future, other
than the DSR amount;

(iv) First ranking pledge over 100% sharers of the Waaree Renewables Private Limited (WRPL} held by promoters;

{v) Corporate Guarantee from WRPL,

(vi) First and exclusive charge overall fixed assets & current assets of WRPL, including the WRPL Dasignated Account.

{vii) First ranking and exclusive charge on the DSR Amount;

{viii} Residual charge on all the fixed and current assets of the Company,

(ix} Demand Promissory Note and Letter of Continuity from the Company; and

(x) Personal Guarartees provided by the Promoters in favour of the Debenture Trustee.

The Debentures are redaemable in 4 quarterly installments starting May 1, 2022, Further, the said loan has been fully repaid on April 30, 2022.
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WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the year ended March 31, 2022

{iiiy Hire purchase loans (secured)

Hire purchase loan from banks amounting fo # 5.23 milions (PY  7.94 millions) which is secured by hypothecation of vehicle financed. The said loan is
repayable monthly in 36 io 60 equal instalments @ interest rate of 8.50 % p.ato 9.61 % p.a.

(iv) Term loan from others includes (secured)

(a} Loan from Indian Renewable Energy Development Agency Limited (IREDA) amounting to  227.27 millions {PY ¥ 330.06 millions). The loan has fo be
repaid in 20 quarterly instalments starfing from March 31, 2019 and carvies interest rate of 11.00% (PY 10.80%) per annum. The loan is primarily secured by
hypothecation of ail movable assefs of 1 GW Selar PV module mansfacturing plant at Vitlage-Tumb, Tal-Umbergaon, Dist-Vatsad, Gujarat and second charge
on exisfing movabie and immovable assets of the company. The loan is alsc collaterally secured by fixed deposit of ¥ 78.00 million {PY ¥ 78.00 millions) and
personal guarantee by one of the director and his relative.

(b} During the year ended March 31, 2021 the company has availed loan from Indian Renewable Energy Development Agency Limited (fREDA} amounting to
¥ 31.18 millions (PY ¥ 45.04 millions) under the modified top up loan scheme during coronavirus pandemic. The loan has 1o be repaid in 15 quarterly
instalments stariing from March 31, 2021 and carries interest rate of 11.00% per annum. The loan is primarily secured by extension of charges on the primary
security / collateral security already held for the main loan i.e hypothecation of afl movable assets of 1 GW Solar PY module manufacturing plant at Village-
Tumb, Tal-Umbergaon, Dist-Valsad, Gujarat and second charge on existing movable and immovable assets of the company and collaterally secured by fixed
deposit of  78.00 million and personal guarantee by one of the director and his refative.

{c) During the year the company has received partial disbursement of loan from Indian Renewable Energy Development Agency Limited (JREDA) amounting
to ¥ 1,585.32 million (PY ¥ Nil ) for setting up 2 3W Solar Module Manufacturing plant at Village- Degam, Chikili, Dist-Navsari, Gujarat against the {otal loan
sanction ameunt of ¥ 1,686.70 million. The loan has 1o be repaid in 20 quarterly instalments starting from December 31, 2022 and carries interest rate of
11.00% per annum.

The Company has utilised all the borrowed funds for the purpose specified in the respective sanction letter

Note 21: Lease liabilities

(Z in Million )
Particulars L 350
March 31, 2022 March 31, 2021
Lease liabilities (refer note 47) 426.97 44370
426.97 443.70
Note 22 ; Long-term provisions
{ £ in Million )
Particulars As at As at
March 31, 2022 March 31, 2021
Provisien for warrangy (refer note 38) 412.03 304,00
Provision for employee benefits:
Leave entitlement (refer note 44) 14.63 19.76
Gratuity (refer note 44) - =
426.66 323.76

In pursuance of Ind AS 37 'Provisions, Contingent Liabilities and Assets', the provisions required have been incorporated in the books of accounts in the

following manner.

{Z in Million )
. As at As at
Particuiars March 31,2022 | March 31,2021
Opening balance 304.00 236.83
Additions during the year 78.37 72.31
Less: Utilisation during the year 28.66 (5.14)
Closing balance 412,03 304.00

The provision for warranty represents the expected outflow of resources against claims for performance shortfall expected in future over the life of the

guarantee assured.
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WAAREE ENERGIES LIMITED

Notes forming part of the Standalone Financial Statements for the year ended March 31, 2022

Mote 23 ; Other non-current liabilities

{ T in Million )

Particulars poded =

March 31, 2022 March 31, 2021
Deferred government grant 410 13.89
4140 13.89
Note 24 : Borrowings

( % in Million )

As at As at

Particulars

March 31, 2022

March 31, 2021

Loans repayable on demand

Secured

From Banks:-

Gash credit facility (refer note (i) below) 360.53 525.66

Currend maturities of long term debt (refer note 20) 787.54 37047
1,148.07 896.13

i} Gash credit facility (secured

Working capital foan from Banks includes cash credit facility under consortium banking arrangement from State Bank of india {lead bank), Bank of
Maharashra and Indusind Bank amounting fo ¥ 360.55 millions (FY ¥ 525.86 millions) is secured against:

i) Hypothecation of the entire current assets of the company.

iiy Collaterally secured by mortgage of factory land & building & hypothecation of plant & machinery of the company situated at plot no 231-236, SEZ, Surat.
iliThe said facility is also secured hy corporate guarantee of Mahavir Thermoequip Pvt. Lid and morigage of personal property of relative of directors and
personal guarantee of two directors of the company. Cash credit facility carries interest rate ; (a) State Bank of India - & months MCLR + 2.00 % {b) Bank of
Maharashtira - 6 months MCLR +1.80 % {c) Indusind Bank Ltd - 1 year MCLR + 0.45%.

The Company has utilised all the borrowed funds for the purpose specified in the respective sancion letter

The following is the summary of the differences between current assets declared with the Bank and as per books of account:

{ ¥ in Million }

Particulars Ashat Astal
March 31, 2022 March 31, 2021

Inventories as per declaration with the bank 5,311.87 1,889.63
Trade receivables as per declaration with the bank 999.20 2,172.50
Total (A) 6,311.07 4,062.13
Inventories as per financial statement 5,364.58 3675.24
Trade receivables as per financial stalement 804,24 1,225.21
Total (B} 6,168.80 4,900.44
Difference {A)-{B) 142.28 (838.30)

Note : The aforesaid differences are due to the declarations given to Banks before financial reporting closure process. Statements for the year ended Mareh
31, 2022 were subsequenily revised and submitted to respective Banks which are in fine with the books of account.

Note 25 : Lease lizbilifies

{ T in Millien }
Particulars As at As at
March 31, 2022 March 31, 2021
Lease liabilifies (refer note 47) 76.28 59.33
76.28 59.33




WAAREE ENERGIES LIMITED

Notes forming part of the Standalone Financial Statements for the year ended March 31, 2022

Note 26 : Trade payables

{ T in Million )
A As at As at
Farliculagg March 31,2022 | March 31, 2021
Totai cutstanding dues of micro enterprises and small enterprises 93.77 115.54
Total cutstanding dues of creditors other than micro enterprises and small enterprises 5,548.30 4,174.74
5,642.07 4,290.28

The average credit period on domestic purchases ranges between 30 to 90 days and import purchases rangas betwaen 0 to 60 days. Howevar, in few of
cases company makes advance payments and issues letier of credit.

Refer note 54 for information regarding Micro Small and Medium Enterprises
Trade payable to related parties has been disclosed innote 46

Trade Payables ageing schedule

As at March 31, 2021 {Z in Million )
; Qutstanding for following periods from due date
el Less than 1 year | 1-2years 2 -3 years More than 3 years ot
{i) Micro and Smalf Enterprises 114.05 0.3 - 1.18 115.54
(i) Others 1,941.34 41.32 21.00 2878 2,032.44
(i) Disputed Dues - Micro and Small Enterprises - - - - -
{iv) Disputed Dues - Others - - - 6.61 6.61
Unbilled Dues 2,135.69 - - - 2,135.69
4,191.08 41,63 21.00 36.56 4,290.28
As at March 31, 2022 { ¥ in Million )
: Qutstanding for following periods from due date
baricukees Less than 1 year [ 1-2years 2 - 3 years More than 3 years Totel
{i) Micro and Small Enterprises 90.39 247 0.24 067 93.77
{ii} Others 2,343.11 44.71 27.08 40.29 2,455.18
{iii} Disputed Dues - Micro and Small Enterprises - - - - -
{iv) Disputed Dues - Cthers - - 6.61 6.61
Unbilled Dues 3,086.51 - - - 3,086.51
§,520.01 4717 27.31 47.57 5,642.07
Note 27 : Other financial liahilities
{ ¥ in Million }
Particulars Aslak hs at
March 31, 2022 March 31, 2021
Interest accrued but not due on borrewings 11.49 17.18
Payabies for capital goods 809.40 2.1
Salaries and incentives payable 46.39 34.36
Other payables 1.32 47 57
§68.60 107.90
Refar note 54 for information regarding micro small and medium enterprises.
Note 28 : Provisions
{Z in Million )
Asat As at

Particulars

March 31, 2022

March 31, 2021

Prevision for employee benefits:

Leave entitlement (refer note 44} 1.18 1.64
Gratuity {refer note 44) 0.21 .00
1.40 1.64
Note 29 : Other current liabilities
{Z in Million )
. As at As at
faticulars March 31, 2022 March 31, 2021
Contract liabilities 5,844.28 514.20
Stafutory dues payable 36.79 3197
Deferred government grant 979 8.79
Deposits from dealer, franchisee eic., 0.94 0.35
5,891.81 §56.31
Note 30 : Current tax liabilities (Net)
{Z in Million )
Patticulars g L
March 31, 2022 Warch 31, 2021
Provision for taxation (net of advance tax) 17847 133.11
178.47
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WAAREE ENERGIES LIMITED

Notes forming part of the Standalone Financial Statements for the year ended March 31, 2022

Note 31 : Revenue from operations

{Z in Million )

Particulars

Year ended
March 31, 2022

Year ended
March 31, 2021

{a) Sale of products and services

Sale of solar power products # 2758229 19,785.13
Sale of services 2216 34.00
(h) Generation of electricity from renewal sources 284 g
{c) Other operating revenue
Expert inceniives and duty drawback 23.63 30.09
Sale of scrap 49.55 43.96
Franchisee fees 3242 35.84
27,7112,90 19,932.83

# The above includes revenue from EPC contracts of ¥ 84.11 millions (March 31, 2021: ¥ 1,331.12 millions). (Refer note 48 for contract in progress at

the year end)

Note 32 : Other income

{ % in Willion )
Particulars Year ended Year ended
March 31, 2022 March 31, 2021
Interest income 91.96 157.16
Interest received on financial assets carried at amortised cost 3.09 2.09
Goverament grant 32.13 38.15
Profit on sale of current investment 263 0.6
Gain on change in fair value of invvestment 0.94 1.90
Profit on forelgn exchange fluctuation (net) 257.91 159.55
Profit on sale of property, plant and equipment - 2.38
Dividend income 5.65 -
Miscellaneous receipts 470.04 7.15
864.35 368.54
Note 33 : Cost of materials consumed
{ Z in Million )
Particulars Year ended Year ended
March 31, 2022 March 31, 2021
Opening stocks 2,404.95 1,887.81
Add: Purchages 20,340.05 13,602.66
Less: Closing stocks (4,741.70) {2,404 .95)
18,003.30 13,085.52
Note 34 : Purchases of stock-in-trade
{ ¥ in Million )
Particulars Year ended Year ended
March 31, 2022 March 31, 2021
Purchases 4,053.38 4,163.57
4,053.38 4,163.57
Note 35 : Changes In inventories of finished goods (incl. stock-in-trade) and work-in-progress
{ Z in Million )
i Year ended Year ended
e March 31,2022 | March 31, 2024
QOpening Inventory
Traded goods 23.14 232.78
Finished gocds 1,005.00 174.26
Work-in-progress 236.91 131.37
1,265.05 538.41
Closing Inventory
Traded goods 52.40 23,14
Finished goods 388.45 1,005.00
Work-in-progress 175.93 236.91
616.78 1,265.05
648,27 (726.54)
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WAAREE ENERGIES LIMITED

Notes forming part of the Standalone Financial Statements for the year ended March 31, 2022

Note 36 : Other manufacturing and EPC project expenses

{Z in Million )

Particulars

Year ended
March 31, 2022

Year ended
March 31, 2021

Manufacturing and project expenses

Stores & spares consumption 76.16 35,92
Electricity charges 196.66 101.14
Labour charges 410.98 261.20
Job work charges 0.81 18.03
Repairs & maintenance:-
Repairs to machinery 5.89 2.94
Repairs te building 241 0.82
Project expenses 25.24 138.74
718.13 558.89
Note 37 : Employee benefits expense
{ ¥ in Million )
Particulars Year ended Year ended
March 31, 2022 March 31, 2021
Salaries and incentives 407.83 385.64
Directors remungration §3.78 53.30
Contribution to PF & other funds 17.49 15.84
Staff welfare expenses 33.24 30.30
§512.34 485.08
Note 38 : Sales, administration, and other expenses
{ Z in Million )
Particulars Year ended Year ended
March 31, 2022 March 31, 2021
Rent 7.99 6.05
Insurance 65.88 54 57
Rates and taxes 1.10 0.74
l.egal and professicnal 101.3% 84.48
Auditors remuneration 3.00 3.02
Travelling & conveyance 25.59 17.56
Warranty 136.69 7231
Business promotion expenses 91.65 64.43
Commission 381 33.00
Packing materials expenses 204.76 175.29
Transportation freight, duty & handling charges 2,142.29 932.10
Allowancs for expected credit loss 28.33 17.27
Loss on sale of property, plant and equipment 2,03 -
Corporate social responsibility expense (refer note 50) 12.38 11.04
Miscellaneous expenses 91.49 89.78
2,947.38 1,561.62
Audit remuneration :-
{ ¥ in Million )
Particulars Year ended Year ended
March 31, 2022 March 31, 2021
Audit fees 3.00 2.89
Tax matters - ¢.11
Other services * - 0.02
3.00 3.02
Note 39 : Finance costs
{ € in Million )
Particulars 1 Year ended Year ended
March 31, 2022 Warch 31, 2021
Interest expense 234.03 154.34
Interest on income tax 22.45 -
Interest expense on lease liability 35.77 21.74
Other borrowing costs 47.69 §5.75

339.94




WAAREE ENERGIES LIMITED

Notes forming part of the Standalone Financial Statements for the year ended Warch 31, 2022

Note 40 : Depreciation and amortization expense

{ ¥ in Million )
Particulars Year ended Year ended
March 31, 2022 March 31, 2021
Depreciation on property, plant and equipment 269.28 217.96
Depreciation on lease assets 82.48 48.53
Amortisation o intangible assets 2.73 2.50
35447 268.99
Note 41 : Exceptional ltems
[ ¥ in Million }
. Year ended Year ended
palicules March31,2022 | March 31, 2021
Exceptional ltetus - 40.56
- 40.56

During the financial year 2018-19, company has disposed off its investments in the wholly owned subsidiary Waaneep Solar Private Limited. There are
certain amounts which were with hold due to confingency by the purchaser. During the year ended March 31, 2021 an amount of T 40.56 millions out of

the total with hold amount has been recognised as income based on final settfment agreement.

Note 42 : Earnings per equity share

(¥ in Mitlion )

Particulars Year ended Year ended
March 31, 2022 March 31, 2021
Basic / dilutive earnings per share
Profit(Loss) athibutable to equity shareholders { T in Miion ) 708.58 H02.75
Weighted average number of equity shares (number in Millior} 197.14 197
Basic ¢arnings per share {in ¥ ) 3.58 2.55
Face value per share {in ¥} 10 10
Note 43 : Contingent Liabilities
a} Contingent liabilities { T in Million )
Particulars Year ended Year ended
March 31, 2022 March 31, 2021

Contingent liabifities not provided for:
Claims agafnst the company not acknowledged as debts 136.22 130.681
Disputed statutory liahility 103.11 98.33
Guarantee given by bank on behalf of the company 920.4% 483.42
Guarantesfindemnity given by company to others 369.80 786.66
Letter of credit outstanding 1,862.88 535,50
Inland/Export LT bill discounting 315.04 1,770.56
TOTAL 3,807.54 3,805.08

b. Confingent assets

{f) The Company has enterad into an EPC Agreement amounting to T 251 million with Taxus Infrastructure and Power Projects Private Limited ("Taxus")
in FY 2012-2013. From the total consideration payable by Taxus ¥ 60.07 mitlion is still outstanding as on March 31, 2022. The said amouni is secured
against, (1) Post Dated Cheques, (2) Pledge of Shares from Promoters of Taxus, {3} Personal Guaratee from Promoters of Taxus and (4) Demand

Promissorry Note.

The Company has further invested T 100 millicn through compulsory convertible debentures madatorally convertable inte equity shares within & period
of 65 months from the date of allotment. The Company exercised its option of converting debentures into equity shares on completion of period, but
Taxus did not comply with the same. The Company initiated Arbitration Proceedings inter alia for recovery of the trade receivable as well as the
debenture amourts. The court appointed sole arbitrator heard the matter after arguments of both the sides and reserved the matter for passing award.
On December 31, 2021, the learned Arbitrator passed an award in the matter allowing the claims made by the Company and rejecting the counter claims
of Taxus. Learned Arbitrator allowed Company claims of ¥ §0.28 millions alongwith interest with retrospactive date and repayment of debentures of T
100 millions alongwith inferest with retrospective date. The leamed Arbitrator also directed Taxus fo pay to Company 0.5 million towards the cost of
arbitration. The Company proposes to initlate recovery proceedings against Taxus in the matter.

{ii) During the FY 2018-19, the Company has entered into Share Purchase Agreement and its amendment for sale of the investment in its wholly owned
subsidiary "Waaneep Solar Private Limited". As per terms of the agreement ¥ 484.17 millions is withheld by the buyer which will be remitted on closure
of pending litigations and obligations in such subsidiary. The company has recognized ¥ Nil (PY T 40.56 million) in the statement of profit and loss
duting the perfod on the basis of certainfy and amount of T 251.07 miilion (PY ¥ 251.07 million} will be recognized as income on successiul closure of
such litigations and obligations which are cantingent in nature. The company continue to disclose Rs 251.07 million as Contingent Assets,

¢} Capital commitments { ¥ in Million )
Particulars Year ended Year ended
WMarch 31, 2022 March 31, 2021
Estimated amour i be executed on capital account (net of advance) 2,811.64 1,052.64
TOTAL C‘\ 2.811.64 1,052.64 | -
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WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022

Note 44 : Disclosure pursuant to IND AS - 19 - "Employee Benefit Expense”

[A] Post employment benefit plans:
Defined benefit plans

The Company has the following defined bengiit plans

Gratuity: In accordance with the applicable laws, the company provides for gratuity, a defined benefit retirement pian (‘The Gratuity Plan”)
covering eligible employees. The gratuity plan provides for a lump sum payment to vested employees on retirement {subject to completion
of five years of confinuous employment), death, incapacitation or termination of employment that are based on last drawn salary and tenure
of employment. Liabilities with regard to the gratuity plan are determined by actuarial valuation on the reporting date and the company
makes contribution to the gratuity fund administered by life insurance companies under their respective group gratuity schemes.

The disclosure in respect of the defined gratuity plan are given below:

(T in Willion )
Defined benefit plans
Particulars As at As at

March 31, 2022 March 31, 2021
Present value of funded obligations 25.92 28.64
Fair value of plan assets 29.72 28.64
Net {assef)/liability recognised 0.21 0.00
Movements in plan liabilities {Zin Million )
Particulars Year ended Year Ended

March 31, 2022 March 31, 2021
Present value of obligation as at the beginning of the year: 28.64 24,36
Transfer in/(out} obligation (2.07) (0.74)
Current service cost 5.35 5.94
Past service cost - -
Intevest cost/(income) 1.93 1.64
Return on plan assets excluding amounts included in net finance income/cost - g
Actuarial {gain)/loss arising from changes in financial assumptions (1.45} -
Actuarial (gain)/loss arising from demographic assumptions - -
Actuarial {gain}/loss arising from experience adjustments {1.04) {0.26}
Employer contributions - -
Benefit payments (1.44) {2.29)
Total 29.92 28.64
Movements in plan assets { T in Million )
Particulars Year ended Year Ended

March 31, 2022 March 31, 2021
Present value of obligation as at the beginning of the year: 28.64 198.53
Transfer inf{out) obligation - =
Current service cost - :
Past service cost - .
interest cost/{incame} 2.11 1.52
Return on plan assets excluding amounts included in net finance income/cost {0.36) {0.30)
Actuarial {gain)loss arising from changes in financial assumptions S :
Actuarial (gain)/loss arising from demographic assumptions - g
Aciuarial (gain)less arising from experience adjustments - =
Employer contributions 0.76
Benefit payments {1.44)
Total P GEETA N 20.72
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WAAREE ENERGIES LIMITED

Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022

Statement of profit and loss

Expenses recognised in the statement of profit and loss {Z in Million )
) Year ended Year Ended
Eapioyecbeeibxpensest March 31,2022 | March 31, 2021
Current service cost 5.35 5.94
Interest cost/ (income) (0.18) 0.13
Expecied return on plan assets - -
Total amount recognised in statement of profit and loss 5.17 6.07
Remeasurement (gains)/ losses recognised in OCI { T in Million )
e Year ended Year Ended
Remeasurement of the net defined benefit liability : March 31, 2022 March 31, 2021
Return on plan assets excluding amounts included in net finance income/(cost) 0.36 0.30
Change in financial assumptions (1.45) -
Change in demographic assumption E s
Experience gains/{losses) {1.04) (0.26)
Total amount recegnised in other comprehensive income {2.13) 0.03
Investment pattern for fund as on
Category of asset Year ended Year ended
March 31, 2022 March 31, 2021
Government of india securities 1% 0%
State government securities 0% 0%
High quality corporate bonds 0% 0%
Equity shares of listed companies 0% 0%
Property 0% 0%
Special deposit scheme 0% 0%
Policy of insurance 100% 100%
Bank balance 0% 0%
Other investments 0% 0%
Total 100% 100%
Assumptions

With the objective of presenting the plan assets and plan liabilities of the defined benefits plans at their fair value on the balance sheet,

assumptions under Ind AS 19 are set by reference to market conditions at the valuation date.

The significant actuarial assumptions were as foliows;

Financial assumptions Bt o
March 31, 2022 March 31, 2021
Discount rate 7.30% 6.85%
Salary escalation rate 6.00% 6.00%
Withdrawal rates 5% at younger ages |5% at younger ages
reducing to 1% at  |reducing to 1% at
older ages ofder ages
Normal retirement age (in years) 58 58

Mortality rate

Indian assured lives
mortality (2012-14)
Tabie

Indian assured lives
mortality (2012-14)
Table




WAAREE ENERGIES LIMITED

Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022

Sensitivity
The sensitivity of the overall plan liabilities to changes in the weighted key assumptions are:
{Tin Million }
As at As at
. March 31, 2022 March 21, 2021
Particulars
Increasef/decrease | Increase/decrease
in liability in liability
Discount rate varied by 0.5%
0.50% 28.44 27.09
-0.50% 31.55 30.24
Salary growth rate varied by 0.5%
0.50% 31.07 29.85
-0.50% 28.86 27.33
Withdrawal rate (W.R.) varied by 10%
W.R.* 110% 30.11 28.77
W.R*90% 29.73 28.51

The sensitivity analyses above have been determined based on reascnably possible changes of the respective assumptions occurring at
the end of the reporting period and may not be representative of the actual change. It is based on a change in the key assumption while
hoiding all other assumptions constant. When calculating the sensitivity to the assumption, the same method used to calculate the liability
recognised in the balance sheet has been applied. The methods and types of assumptions used in preparing the sensitivity analysis did not

change compared with the previcus period.

The expected future cash flows as at March 31, 2022 and as at March 31, 2021 were as follows:

{ € in Million )
L As at Asat
Expctedicontiblion March 31,2022 | March 31, 2021

Projected benefits payable in future years from the date of reporting
1st following year 1.19 1.04
2nd following year 4.00 0.97
3rd following year 2.92 3.81
4th following year 2.83 2.98
Sth following year 1.28 2.84
Years 6 to 10 11.39 7.99

[B] Other long term employee benefits

Leave encashment:

The employess are entitied to accumulate eamed leave , which can be availed during the service period. employees are also allowed to
encash the accumulated earned leave during the service period. Further, the accumulated earned leave can be encashed by the

employees on superannuation, resignation, and termination or by nominee on death.

{ Tin Million }
Defined benefit plans
Particulars As at As at
March 31, 2022 March 31, 2021
Present value of unfunded cbligations 15.82 21.40
Net (asset)fliability recognised 15.82 21.40
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WAAREE ENERGIES LIMITED

Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022

Reconciliation of balances of defined henefit obligations.

{ T in Million )
Leave encashment - unfunded
Particulars As at As at
March 31, 2022 March 31, 2021
Defined obligations at the beginning of the year 21.40 18.05
Transfer in/(out) obligation {1.97) {1.18}
Current service cost 5.58 4.34
Interest cost 1.41 1.19
Actuarial lossf{gain) due to change in financial assumptions {0.73) -
Actuarial loss/{gain) due to change in demographic assumptions - -
Actuariaf loss/ {gain) due to experience adjustments (1.2 {1.46)
Past service cost - 7.79
Benedits paid (8.61) {7.33)
Defined obligations at the end of the year 15.82 21.40
Amount recognised in statement of profit and loss
Expenses recognised in the statement of profit and Loss - { T in Million )
Year ended Year ended
Particulars March 31, 2022 March 31, 2021
Current service cost 5.58 4.34
Past service cost and loss/{gain) on curtailmentsand setilement 5 7.79
Net interest cost 1.41 1.19
Net value of remeasurements on the obligation and plan assets (2.00) (1.46)
Total amount recognised in statement of profit and loss 4,99 11.86
Companents of actuarial (gain)/loss on obligation (T in Million )
Year ended Yeat ended

Particulars

March 31, 2022

March 31, 2021

Due to change in demographic assumptions

Change in financiat assumptions {0.73) =
Experience gains/{losses) (1.27) (1.46)
Total amount of actuarial {gain)/loss on obligation (2.00) (1.46)
Major actuarial assumptions
Year ended Year ended
Particulars March 31, 2022 March 31, 2021
Discount rate {%} 7.30% 6.85%
Salary escalation/ inflation (%) 6.00% 6.00%
Withdrawal rates 5% at younger ages |5% al younger ages
reducing fo 1% at  {reducing to 1% at
older ages older ages
Leave availment rate 3.00% 3.00%
Leave encashment rate 0.00% 0.00%
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WAAREE ENERGIES LIMITED

Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022

The expscted future cash flows as at March 31, 2022 & as at March 31, 2021 were as follows:

{Tin Million )

Expected contribution

As at
March 31, 2022

As af
March 31, 2021

Projected benefits payable in future years from the date of reporting

1st following year 1.19 1.64
2nd following year 1.29 1.48
3rd following year 1.12 1.71
4th following year 1.10 1.45
5th following year 1.09 1.66
Years 6 to 10 7.15 7.40
Sensitivity
The sensitivity of the cverall plan liabilities to changes in the weighted key assumptions are:
{ ¥ in Million )
As at As at
: March 31, 2022 March 31, 2021
Particulars
Increasefdecrease | Increase/decrease
in liability in liahility
Discount rate varied by 0.5%
0.50% 15.07 20.34
-0.50% 16.63 2255
Salarv growth rate varied by 0.5%
0.50% 16.63 2255
-0.50% 15.06 20.33
Withdrawal rate (W.R.} varied by 10%
W.RY110% 15.86 2143
W.R.* 90% 15.77 21,36

The sensitivity analyses above have been determined based on reasonably possible changes of the respective assumptions occurring at
the and of the reporting period and may not be representative of the actual change. It is based on a change in the key assumption while
hotding all other assumptions constant. When calculating the sensitivity to the assumption,the same method used fo calculate the liability
recognised in the balance sheet has been applied. The methods and types of assumptions used in preparing the sensitivity analysis did not

change compared with the previous petiod.

[C] Current/ non-current classification

{ ¥ in Million }
Particulars As at s
March 31, 2022 March 31, 2021
Gratuity
Current * 0.21 0.00
Non-current = -
0.21 0.00
Leave entitlement (including sick leave)
Current 1.19 1.64
Non-current 14.63 18.76
15.82 21.40

* Positive amount denotes liability and negative amount denotes an asset




WAAREE ENERGIES LIMITED
Notes forming part of the Standalene Financial Statements for the Year ended March 31, 2022

Note 45 : Segment Reporting
(i} Operating segments are reported in a manner consistent with the internal reparing provided to the Chief Operafing Decision Maket ("CODM’) of the Company. The CCDM, who is
responsible for allocating resources and assessing performance of the operating segments, has been identified as the Cheif Finance Officer of the Company. The Company operales

aniy in ene Business Segment L.e, “Manufacturing & Trading of Solar Photovaltaic Modules”, hence does not hava any reportable Segments as per Ind AS 108 "Operating Segments”.

(i) Revenue from external customer outside India and assets located outside India are not disclosed seperately as the internal monitoring is not dene as per the CODM of the Company

(iii} The company has ane external customer individualiy contributing more than 10%, amounting to Rs.5238.55 million (PY Rs. 2747.56 million) of total revenue.
Note 46 : Disclosure pursuant to IND AS - 24 “Related Party Disclosures”

a. List of related parties

iy Key Managerial Persons

Mr. Hitesh Doshi Chalrman and Managing Directer
Mr. Viren Doshi Whole fime Director

Ir. Hitesh Mehta (CFO from June 29, 2024) Whole fime Director & GFO
Ms, Binita Doshi {Upto August 30, 2021} Non Executive Director

Mr. Samir Shah (Upto January 5, 2021} Man Executive Director

Mr. Modesto Velpe (Up to September 26, 2021} Non Execuiive Director

Mr. Jayesh Shah Independent Director

Mr. Rejender Malta Independent Director

Mr. Sujit Kiimar Varma {from February 25, 2021} Independent Director
Ms.Richa Manoj Goyal (from August 30, 2021} Independent Director

Mr. Kiran Jain Company Secretary

M. Vivek Srivastava (from August 30, 2021) Chief Executive Officer

Mr. Abhishek Pareek (from September 4, 2020 to June 29,2021) Chief Financial Officer

if) Relbative of Directors
Mr, Chimanlal Doshi
Ms. Rasila Doshi

Mr. Aniit H. Doshi

iii} Subsidiary

Blue Rays Solar Private Limited

Saswata Solar Private Limited {converted from LLP to Private Limited from April 16,2021} (Subsidiary up to August 11, 2021)-
Rasila International Pte. Ltd.

Waaneep Solar One Private Limited

Waaree Renewable Technologies Limited (Formerly Sangam Renewables Limited) (from May 14, 2019}
Wiraa Gables Private Limiled (uplo December 16,2020)

Waaree Power Private Limited (from January 3, 2020)

Sangam Solar One Privaie Limited (from February {4, 2020)

Sangam Solar Twe Private Limited (from February 14, 2020)

Bangam Solar Three Private Limited (from February 14, 2020}

Sangam Solar Four Private Limiled (from February 14, 2020)

iv) Step down subsidiary

WaaCox Enargy Private Limited {upto July 4, 2021)

Sangam Rooftap Salar Private Limited (Formerly 8M Sclar Fund Private Ltd.) (from May 14, 2019)
Waasang Solar Private Limited {from May 14, 2019)

YWaasang Sofar One Private Limited (from May 14, 2019)

Waaree PV Technologies Privale Limited {from May 14, 2019)

v) Associate firm
Shafibhadra Energles Private Limited {upto September 27,2021)

vi) Enterprises owned or significantly influenced by Key Management Personnel and / or their Relatives
Mahavir Thermoequip Private Limited

Waaree Renewables Priviale Limited (Formerly Gesare Bonetti India Private Limitad)

Saswata Solar Private Limited (converted from LLP te Private Limited from April 16,2021) (From August 12, 2021)
Waaree Technologies Limiled

Waaree ESS Private Limited

Waa Motors And Pumps Private Limited

Omntec Waaree ATG Private Limited

Waaree Solar Thermat LLP

Waaree PV Power LLF (Formerly Sunmount Engineering LLP)
Wagree Surya Power LLP

Waa Mall LLP

ITEC Measuras Pvilid

Jain Edugation and Empowerment Trust (JEET)




Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022

b,  Transactions with Relatad Parties :

WAAREE ENERGIES LIMITED

[ in Million )
: Year ended Year ended
Name of Parly Nature of Transaction March 31, 2022 March 31, 2024
Remuneration 20.03 20.03
Loan frem director 117.50 -
Mr. Hitesh Doshi Loan repaid 117.50 -
Interest expenses 1.90 -
Purchase of investment 0.00 -
Remuneration 12.98 12.98
- f Loan from director 178.80 -
AR oSt Loan repaid 178,80 -
Interest expenses 357 -
Mr. Hitesh Mehia Remuneration 23.11 20.28
Mr. Jayesh Shah Director's sitting fees 040 0.35
Mr. Samir Shah Director's sitting fees - 0.25
Mr. Rajender Malla Director's sitting fees 145 0.35
Ms.Richa Manoj Goyal Director's sitting fees 0.30 -
Mr, Sujit Kumar Varma Director's sitting fees 040 -
M. Kiran Jain Salary 2.04 1.52
Mr. Abhishek Pareek Salary 144 219
Mr. Vivek Srivastava Salary 9.36 -
. ! Reni paid 15,58 16.58
Mr. Chimanlal Coshi Reimbursement of expanses 215 237
Ms, Rasila Deshi Re_nt paid 7.79 7,79
Reimbursement of expenses 1.03 Q.70
Tr. Ankil Doshi Salary 196 1.18
Blue Reys Soar Private Limited ’L"D‘:;ef;";:;";iack 303:52 223
Reduction in investment converted to Loan - 73840
Investment in shares 0.00 -
Saswata Solar Private Limited Sale of investment a.10 :
Loan received back 751.27 -
Interest income 16.78 13.92
Loan received back - 7.08
Waa Cables Private Limited Purchases - 2.92
Interest income - 0.30
Waacoex Energy Private Limiled Sales 19.88 486.56
Loan granted - 1.00
Waaree Technologies Limited Loan recelved back - 1.00
Inferest income - 0.06
Sales 214 48,14
Waaree ESS Privale Limited Capital sales - 58.05
Purchases 2.35 -
Waa Motors And Pumps Private Limited Sales 30.02 2.27
. -y Loan granted 0.08 -
Waaneep Solar One Private Limited e —— 007 0.00
. ) 0 o Provision for dimunition in investment - 0.03
ShRtheE S R e T Reversal of provision for dimurition in Irvestment 003 E
Waasang Solar One Private Limited Sales - 0.40
Acquisition of land 1,247.95 :
Capital work in progress {building) 332.78 -
Acquisition of Building 658.44 =
Slump purchase - 20.93
Waaree Renewables Privtate Limited Purchases - 2,095.23
Job work charges - 21.44
Capital advance given 1,881.71 669.39
Rent paid - 2.44
Sales - 2:342.76
Loan granted - 5.89
Lean received back - 5.89
Waaree PV Technologies Private Limited Inferest income - (.04
Reimbursement of expenses - .64
Sales - 108.41
Omntec Waaree ATG Private Limited Purchases - 178.77
Waaree Solar Themal LLP Purchases - 0.94
Loan granted - 30.70
Loan receivad back - 125.58
Interest income: - 8.78
Waaree PV Power LLP Capital purchases 7 o
Purchases 212,44 11.28
Salas 20.24 238.85
Purchases - 37.58
Waaree Surya Power LLP Sales %] 001
Loan granted 15.88 39.09
Loan received back 26.23 30.50
Intarest income 0.31 1.99
Dividend income 5,65 =
Waaree Renewable Technologies Ltd, Capilal services 5.90 -
O&M Expeses 0.97 -
Reimbursement of expenses 9.43 202
Sales 846.5¢ 8.54
Services - L 0.39
Sangam Rooftop Solar Private Limited ﬂ GuU TA & & . 050
R [SEndegs - 0.52
N v G Mes 0.10 0.14
ITEG Measuras PutLid (/ S MUMBAL ,,\ﬁmases 0 I
Jain Education and Empowerment Trust (JBETL, ¢ FRMN : 109574 5.82 6.22

W Chrordl Social Responsibiity Expense
6‘ \V/
e
RED ACCOY




Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022

WAAREE ENERGIES LINATED

¢. Balance Quistanding of Related Parties : {  in Million )
; Year ended Year ended
Name of Party Receivable { Payabie March 31, 2022 March 31, 2021
Mr. Hitesh Doshi Salary and reimbursemants payable 3.74 0.53
Mr. Viren Doshi Salary and reimbursements payable 2.31 219
Mr. Hitesh Mahta Salary and reimbursements payable 0.66 .87
Mr, Kiran Jain Salary and reimbursements payshle 0.12 0.10
hir. Abhishek Pargek Salary and reimbursements payable = 025
Mr. Vivek Srivastava Salary and reimbursements payable 073 -
Mr. Ankil Doshi Salary and reimbursements payable 0.04 0.09
. . Security deposits 13.00 13.00
Mr. Chimanlal Doshi Trads payables ¥y 947
. i Security deposits .00 6.00
Ms. Rasila Doshi Trade payabies T3 o
. i Investment 117.84 117.84
Biue Rays Solar Private Limited Toan reve vabias n 29878
. L Investment - 0.10
Saswata Sofar Private Limited oanrecohables - 76127
] . Trade payables . 0.05
Waa Cables Private Limited Gilher recevabies - 028
Waacox Energy Private Limited Trade reteivables - 2112
Waares Technolegies Limited Other receivables 006 0.06
Waaneep Sofar Ong Private Limited T;:::sgiivables g}? gég
Shalibhadra Energies Private Limited Trade payables - 0.81
Waasang Solar One Privale Limited Investment 005 0.05
Capital advance 430,29 668.39
Waaree Renewables Priviate Limited Financial liability payable - 24.98
Trade payables 5 225
Waaree ESS Privale Limited Trade receivables 0.05 1.15
Waa Motors And Pumps Private Limited Advances from customers 0.00 5
Waarge PV Technolegies Private Limited Other receivables = .04
Gther receivables - 9.05
Waaree PY Power LLP Trade recelvanles 000 5063
Waaree Surya Power LLP Trade racejvables - 3.98
Invasiment 22000 220.00
VWaaree Renewable Technologies Limited Loan receivables - 1035
Trade recejvables 209.74 14.72
Sangam Raooftop Solar Private Limited Trade recelvabies - 16.99
ITEC Measures Pvl.Lid Trade receivables - 003
. e Invesiment 0.07 0.07
Waaree Power Private Limited o 70 700
Sangam Solar One Private Limited Invesiment 0.10 0.10
Sangam Solar Two Private Limited Investment 0.10 0.10
Sengam Solar Three Private Limited Investment 010 G.10
Sangam Solar Four Private Limited Invesiment 0.10 0.10
Compensation to key management personnel: {  in Millicn
Particulars Year ended Year ended
March 31, 2022 March 31, 2021
Short-term benefits 68.96 57.00
Post-employment benefils - -
Sitting Fees 2585 0.85

Commission 1o Directors

The ahave figures does not include provisions for gratuity, group mediclaim, group personal accldent and compensated absances as Ihe same is detarmined at the company level and is

nol possible 16 determine for select indlviduals.




WAAREE ENERGIES LIMITED

Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022

Note 47 : Leases

Effective April 1, 2019, the company has adopted Ind AS 116, Leases, using modified restrospective approach. On adoption of the new standard IND AS 116
resulted In recognition of 'right of use' assets and a lease liability. The cumulative effect of applying the standard, has been debited fo retainsd earnings. The
effect of this adoption is insignificant on the profit before tax, profit for the period and earnings per share. Ind AS 116 will result in an increase in cash inflows from

operating activities and an increase in cash outflows from financing activities on account of lease payments,

The following are the changes in the carrying value of right of use assets: { ¥ in Million )
. As at As at
Faticulacs March 31,2022 | March 31, 2021
Opening carrying value of right of use assets 480.84 299.63
Addition 66.83 229.75
Depreciation 82.48 43.53
Closing carrying value of right of use assets 465,19 480.84
The following is the break-up of current and non-current lease liabilities:
{ T in Million )
g As at As at
Rarticulars March31,2022 | March 31, 2021
Current lease liabilities 76.28 58.33
Non-current lease liabilities 426.97 44370
Tofal 503.25 503.03
The following is the movement in lease liabilities during the year;
{ Z in Million )
Particulars As at e
March 31, 2022 March 31, 2021
Opening balance of lease liabilities 503.03 314.68
Addition 66.83 229.75
Finance cost accrued during the year 38.77 21.74
Payment of lease liabilities 102.38 63.14
Closing balance of lease liabiliites 503.25 503.03
The table below provides details regarding the contractual maturities of lease liabilities on an undiscounted basis ;
{ T in Million }
Year ended Year ended
Particulars March 31, 2022 March 31, 2021
- Less than one year 109.20 89.33
- Later than one year but not later than five years 403.99 293.60
- Later than five years 103.80 150,10
616.99 503.03

Rent expense in Note No. 38 represents lease charges for shorf term leases.




WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022

Note 48 : Disclosure regarding income from Engineering, Procurement and Construction Contracts

{ T in Miflion )
) Year ended Year ended
Raldclary March 31,2022 | March 31, 2021
i} The amount cf contract revenue recognised during the year of all contract in progress at year end - 642.69
if) The aggregate amount of cost incurred and recognised profits upto the close of the period of all contract in ) 54539

progress at year end
iii) The amount of advances received of all contract in progress at year end - -
iv) Amount due from customer of all contract in progress at year end - 55.88
v} Amount due to customer of all contract in progress at year end - -

Note 49 : Disclosures with regards to section 186 of the Companies Act, 2013

For Investments, refer Note-3

For Corporate guarantees given, refer Note 43

For Loan given:

The Compay has granted unsecured loan to certain parties for general corporate purpose

Particulars As at March 31, 2022 As at March 31, 2021

Rate of Interest ¥ in Million Rate of Interest < in Million
a} Subsidiaries 12% o 0t0 12% 1,060.43
b} Others 12% 37.65 12% 41,97

Note 50 : Corporate social responsibility {CSR)
The gross amount required to be spant by the company towards corparate social responsibility as per Sec.135 (5) of the Companies Act, 2013 was T 12,38
miltions { March 31, 2021: ¥ 10.85 millions )

{ T in Million }
. Year ended Year ended
by Raricllars March 31,2022 | March 31,2021
1 |Amount required to be spent by the company during the vear 12.38 10.85
2 [Amount of expenditure incurred 12.38 11.04
3 |Shortfall at the end of the year g S
4 [Total of previous years shorifall - -
5  |Reason for shortfall - -
6  [Nature of CSR activities - -
a} Construction / acquisition of any assets : e
b} On purpose other than a) above 12.38 11.04
T |Amount yet to be spent / paid = =
8  |Details of Related party transactions 6.83 6.22
9 [Liability incurred by entering inte contractual obligations S =

MUMBA!
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WAAREE ENERGIES LIMITER
Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022

Note 52 : Financial instruments - Fair values and risk management {continued)
B. Financial Risk Management

B.. Risk management framework

A wide range of risks may affect the Company's business and operational / financial performance. The risks that could have significant influence on
the Company are market risk, credit risk and liquidity risk. The Company’s Board of Directors reviews and sets out policies for managing these risks
and monitors suitable actions taken by management to minimise potential adverse effects of such risks on the company’s operational and financial
performance.

B.ii. Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty to a financial instrument fails fo meet its contractual cbligations,
and arises principally from the Company's trade and other receivables, cash and cash equivalents and other bank balances. To manage this, the
Company periodically assesses financial reliability of customers, taking into account the financial condition, current economic trends and analysis of
historical bad debts and ageing of accounts receivable. The maximum exposure to credit risk in case of all the financial instruments covered below
is restricted to their respective carrying amount.

{a} Trade and other receivables from customers

Credit risk in respect of trade and other receivables is managed through credit approvals, establishing credit limits and monitoring the
creditworthiness of customers to which the Company grants credit terms in the normal course of business.

The Company measures the expected credit loss of trade receivables based on historical frend, industry practices and the business environment in
which the entity operates. The Company uses a provision matrix to compute the expected credit loss allowance for trade receivables. The provision
matrix takes into account avaitable external and internal credit risk factors such as credit ratings from credit rafing agencies, financial condition,
ageing of accounts receivable and the Company's historical expetience for customers.

The management do not expecl any credit risk for the matter refered to in Note 43 b as the receivable amounting to ¥ 60.07 Million are secured
and in respect to investment amounting to ¥ 100 millian, in view of the management award is in favour of the: Company. The compay has nof
provided for any expected credit loss for the same.

Ageing of accounts receivables :

{ ¥ in Million )
Particulars Mt s
March 31, 2022 | March 31, 2021
0 - 6 months 525.06 470.41
6 - 12 months 153.18 19.05
Beyond 12 months 125.98 735.76
Total 804.22 1,225.22
Financial assets are considered to be of good quality and there is no significant increase in credit risk
The movement of the allowance for lifetime expected credit loss is stated below:
{ € in Million }
Particulars e ptdl
March 31,2022 | March 31, 2021
Opening allowance £5.28 48.00
Add : additional allowance made 25.32 17.28
Less : allowance reversed - -
Closing provisions 94.60 65.28

{b) Cash and cash equivalents and other bank balances
The Company held cash and cash equiyzies ey bank balances of T 1258.16 million as at March 31, 2022 ( PY ¥ 114.52 milligz}
and cash equivalents are held with Ja EEy y

T



WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022

Note 52 : Financial instruments - Fair values and risk management {continued)
B.iii. Liquidity risk

Liquidity risk is the risk that the Company will encounter difficully in meeting the obligations associated with its financial liabilities that are settled by
delivering cash or ancther financial asset.

Liquidity risk is managed by Company through effective fund management of the Company's short, medium and long-term funding and liquidity
management requirements. The Company manages liquidity risk by maintaining adequate reserves, banking facilities and other borrowing facilities,
by continuously monitoring forecast and actual cash flows, and by matching the maturity profiles of financial assets and liabilities.

The following are the remaining contractual maturities of financial iabilities at the reporting date. The amounts are gross and undiscounted.

Maturity Analysis of Significant Financial Liabilities

{ Z in Million )
March 31, 2022 Total Ondemand | Upto 6 Months | 6-12 Months Molaeotnhti'; L
Non-Current Borrowings 1,559.83 - - - 1,559.83
Borrowings 1,148.07 360.53 558.70 228.84 -
Lease Liabilities 503.25 - 26.27 50.01 426.97
Trade payables 5,642.07 - 5,642.07 - -
Other current financial Habilities 868.60 - 868.60 - -

{ T in Million )
March 31, 2022 Total Ondemand | Upto 6 Months | 6-12 Months M°;,f°°f:’t;'; 2
Trade receivables * 804.22 - 525.05 153.18 125.99
Security deposit 54,05 - - - 54,05
Loans 37.76 37.76 - - -
Other financial assets ** 808.42 - 27.50 42042 360.50
Cash and cash equivalents 1,258.16 - 1,258.16 - -
Bank balances other than cash and cash equivalents ** 1,982.61 5 - 1,982.61 -

{ T in Million )
March 31, 2021 Total On demand | Upto 6 Months | 6-12 Months MDII;otnht:l; L
Non-Current Borrowings 755.35 - - - 755.35
Borrowings 896.13 525.66 60.21 310.26 -
Lease Liabilities 503.03 e 30.53 28.80 443,70
Trade payables 4,290.28 - 4,290.28 - -
Other cuirent financial liabilities 107.9¢ - 107.90 - -

{ T in Million )

More than 12

March 31, 2021 Tofal Ondemand | Upto 6 Months | 6-12 Months Months
Trade receivables * 1,225.21 - 470.41 19.05 735.75
Security deposit 47.65 - - - 47.65
Loans 1,102.39 1,102.39 - - -
Other financial assets ** 592.70 - 43.08 204.67 344,95
Cash and cash equivalents 114.52 - 114.52 - -
Bank balances other than cash and cash equivalents ** 925.53 - - 92553 -

* Trade receivables includes allowances for expected credit loss
** For pledge information refer note 14

B.iv. Market risk
Market Risk is the risk thatdketaiexalie or future cash flows of a financial instrument will fluctuate because of changes in market prices. M

comprises three typ » '\ interest rale risk and other price risk.
O
% HUMBal )'*
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WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022

Note 52 : Financial instruments — Fair values and risk management (continued}

B.iv.a Currency risk

The Company is exposed o currency risk on account of Ifs operating and financing activities. The functional currency of the Company is Indian Rupee. Qur exposure
are mainly denominated in U.S. dollars and Eure. The Company's business model incorporates assumptions on currency risks and ensures any exposure is covered
through the normal business operations. This intent has been achieved in all years presented. The Company has put in place a Financial Risk Management Policy to

identify the most effective and efficient ways of managing the currancy risks.

Exposure to currency risk
The currency profile of financial assets and financlal liabilities as at March 31, 2622 and March 31, 2021 are as below:

{ In Million
March 31, 2022 k4 EUR 4 Usb ¥ CHF
Financial assets
Trade Receivables o 2 122,50 1.62 - -
Cash and cash equivalents - - 79.03 1.04 - -
Net exposure for assets : B 201.53 2.66 : 5
Financial liabilities
Trade Payables - - 1,965,20 25.92 0.05 0.00
Net exposure for liabilities - - 1,965.20 25.92 0.05 0.00
Net exposure (Assets - Liabilities) - - {1,763.67) {23.26) {0.05} {0.00}
March 31, 2021 g EUR i usb T CHF

Financial assets

Trade Receivables - - 149,31 204 - -
Cash and cash equivalents 0.00 0.00 .01 0,00 - -
Net exposure for assets 0.00 0.00 149.32 2.04 B :
Finangcial liahilities

Trade Payables - - 1,762.07 2412 - -
Net exposure for lizbilities . - 1,762.07 2442 - -
Net exposure (Assets - Liabilities} 0.00 0.00 {1,612.75) {22.08) - -

r"’\‘_x‘“\
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WAAREE ENERGIES LIMITED

Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022
Sensitivity analysis

A reasonably possible strengthening / (weakening) of the Indian Rupee against US doliars, Euro and Swiss franc at 31st March would have affected the
measurement of financial instruments denominated in US dollars and affected profit or loss by the amounts shown below. This analysis assumes that all other
variables, in paricutar inferest rates, remain constant and ignores any impact of forecast sales and purchases, In cases where the related foreign exchange
fluctuation is capitalised to fixed assets or recognised direclly in reserves, the impact indicated below may affect the Company's income statement over the
remaining life of the related fixed assets or the remaining tenure of the borrowing respectively.

Impact of movement on Profit or {less) and Equity :

{ T in Million }
Profit or {loss) and Equity
Effact in INR {before tax) Strengthening Weakening
For the Year ended March 31, 2022
1% movement
UsD 17.64 (17.64)
EUR - -
CHF 0.00 (0.00)
17.64 (17.64)
Profit or (loss) and Equity
Effect in INR (before tax) Strengthening Weakening
For the Year ended March 31, 2021
1% movement
Usb 16.13 (16.13)
EUR {0.00) 0.00
CHF - -
16.13 (16.13)

Derivative financial instruments

The Company holds derivative financial instruments such as foreign currency forward and option contracts to mitigate the risk of changes in exchange rates on
fareign currency exposures. The counter party for this contracts is generally a bank or exchange. This derivative financial instruments are valusd bassd on quoted
prices for similar assets and liabilities in active markets or inputs that are directly or indirectly observable in the market place.

The details in respect of outstanding foreign currency forward and option contracts are as follows.

Particulars As at March 31, 2022 _ As at March 31, 2021
No.of Contracts uso % in Million -| No.of Contracts usD % in Million
Forward confracts through Banks - Import 3 11.23 85162 . 2,72 198.40
Forward contracts through Banks - Export 5 $.30 705.01| . 4.31 314.81
Option Contracts through Exchange - Import 12 8.00 |- 606.46 g 3.50 255.64
Option Contracts through Exchange - Export 3 3.00 22742 5.00 365.20
3153 2,390.51 15.53 1,134.06




WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022
Note 52 : Financial instruments — Fair values and risk management {continued)

B.iv.b Interest rate risk

Interest rate risk is the risk that the fair value or fulure cash flows of a financial instrument will fluctuate because of changes in market interest rates. The
Company is exposad 1o interest rate risk through the impact of rate changes on interest-bearing liabilities and assets. The Company manages its interest rate
risk by monitoring the mevements in the market interest rates closely,

Exposure to interest rate risk

Company's interest rate risk arises primarily from borrowings. The interest rate profile of the Company's interest-bearing financial insiruments is as follows.

{ € in Million )

Particulars As at March 31, As at March 31,
2022 2021

Variable rate borrowings 2,204.30 900.76

Fixed rate borrowings 503.6C 750.72

Total Borrowings 2,707.90 1,651.48

Cash flow sensitivity analysis for variable-rate instruments

The sensitivity analysis below have baen determined based on the exposure to interest rates for financial instruments &t the end of the reporting year and the
sfipulated change taking place at the beginning of the financial year and held constant throughout the raporiing petiod in the case of insiruments that have
floating rates. A 50 basis point increase or decrease is used when reporting interest rate risk internally to key management personnel and represents
management’s assessment of the reasonably possibla ¢hange in interest rates

{ ¥ in Million )
Cash flow sensitivity (net) Profit or loss
INR 50 bp increase 50 bp decrease
As at March 31,2022
Variable-rate loan instruments (11.02) 11.02
Cash flow sensitivity (net) (11.02) 11.02
As at March 31,2021
Variable-rate loan instruments (4.50) 4.50
Cash flow sensifivity (net) {4.50) 4,50

B.iv.c Other price risk

The Company invests its surplus funds in various Equity and debt instruments . These comprise of mainly liquid schemes of mutual funds {liquid investments},
Equity shares, Debentures and fixed deposits, This invesiments are susceptible to market price risk, mainly arising from changes in the interest rates or market
yields which may impaci the return and value of such investments. However due to the very short tenor of the underlying portfolio in the liquid schemes, these
de not pose any significant price risk.

Note 53 : Capital Management

The Company aims to manage its capital efficiently so as to safeguard its ability to continue as a going concern and to optimise returns to its shareholders
Management monitors the return on capital as well as the debt equity ratio and make necessary adjustments in the capital structure for the development of the
business. The capital structure of the Company is based on management's judgement of the appropriate balance of key elements in order to mest its strategic
and day - to - day needs. In order to mainkain or adjust the capital structure, the Company may adjust the amount of dividends paid to shareholders, return
capital to shareholders or issue new shares.

(€ in Million )
Particufars As at March 31, | As at March 31,
2022 2021
Tetal debts 2,707.90 1,651.48
Total equity 4,220.66 3,510.49
Total debts fo equity ratio (Gearing ratio) 0.64 0.47

Note : For the purpose of computing debt to equity ratio, equity Includes Equity share capital and Other Equity and Debt includes Non-current borrowings and
Current borrowings.




WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Staternents for the Year ended March

31, 2022

Note 54 : The information regarding Micro Small and Medium Enterprises has been determined on the basis of infermation available with the Company .

{ € in Million )

Particulars As at K
March 31 2022 | 31-March-2021

The principal amount remaining unpaid to any supplier as at the end of accounting year; 115.55 115.54
The interest due and remaining unpaid fo any supplier as at the end of accounting year; 0.29 0.44
The amount of interest paid by the buyer in terms of Section 16 of the MSMED Act, 2006 along with the amounts of the
payment made fo the supplier beyond the appeinted date during each accounting year,
The amount of interest due and payable for the period of delay in making payment {which have been paid but beyond
the appointed date during the year) but without adding the interest specified under the MSMED Act, 2006;
The amount of interest accrued and remaining unpaid at the end of accounting year; and 0.29 044
The amount of further interest due and payable even in the succeeding year, until such date whan the interest dues as
above are actually paid to the small enterprise, for the purpese of disallowance as a deductible expenditure under
section 23 of MSMED Act, 2006. .

Interast paid / payable by the Company on the aforesaid principal ameunt has been waived by the concerned supplier.
Refer note 26 & 27

Note 55 : Note on service concession arrangement :

Haet Energies (solar power
plant, bid pipliya)

Indraprastha Power Generation
Co., Ltd

Parfies M/fs Haet Energies 1) Waaree Energies Limited
MP Power Management 2} Ramesh Nagar -SBY (Indraprastha
Company Limited Power Generation company Ltd)
West Discom Government Organisation.
Central Discom

Period 25 Years 25 Yoars

Commission date Tth October 2014 22nd January 2012

Tariff As mutually Agreed between the|As muivally Agreed between the

Company and Third Parly with

and Commission

written Intimation to MPPMCL

Company and Indraprastha Power
Generation Co, Ltd - A govt og NCT|
of Delhi Undertking

Opfion to purchase free power Not applicable

Not applicable

Obligation for overhaui:

Opetation & maintenance of solar photovoHtaic power plant would include wear, tear, averhauling, machine breakdown, insurance, and replacement of defective

modules, invertors/ power conditioning unit (PCU), spares, consumables & other parts.

Renewal /Termination options: NA
Operation & maintenance of rooftop solar PV system for 25 years

Classification of service concession arrangement in the consolidated financial statements: (% in Million )
Particulars Asles ASles
March, 312022 | March 31, 2021
Gross carrying amount 59.41 58.62
Net carrying amount 45,85 4749




WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2022

Note 56 - Other Additional Regulatory Information :

1. During the Year ended March 31, 2022 and March 31, 2021, the Company has not announced any dividend.
2. No proceeding has been initiated, nor any case is pending against the Company for holding any benami property under the Benami Transactions
(Prohibition) Act, 1988 {45 of 1988) and rules made thereunder.

3. The Company has not been declared by any bank or financial institution: or any other lender as wilful defaulter.

4. No charges or satisfaction is pending to be registered with ROC beyond its statutory period.

5. During the periodfyear ended Company has received Assessment orders for AY 2013-14 to AY 2019-20 and Company has not been assessed for any
undisclosed income under Income Tax Act, 1961,

6. The Company is in compliance with the number of layers prescribed under clause (87) of Secfion 2 of the Companies Act, 2013 raad with Companies
{Resfriction on number of fayers) rules, 2017,

7. The Company has not traded, nor invested in any Crypto currency or virtual currency during the Year endad March 31, 2022 and March 31, 2021.

8. There is no Scheme of Arrangements has been approved by the Competent Authority in terms of sections 230 to 237 of the Companies Act, 2013 during the
Year ended March 31, 2022 and March 31, 2021,

9. The Company has no cutstanding balances with any struck off company.

Note 57 ; The resolution plan submitted by the company for takeover of Indosofar Limited, a listed company having its registered office at C-12 Friends Colony
{East) NewDelhi110065, is approved by Hon'ble National Company Law Tribunal, Delhi, vide its order dated 21st April2022,

As per Resolution Plan the total outlay towards acquisition of Indosolar Limited is Rs.1897.90 millions (Rs.945,80 millions payable towards CIRP cost, financial
creditors, operational creditors, workmen & employees and others and Rs.952.10 millions is payable as fresh infusion towards capex and working capital for
stabilizing and improving operations) payable over a period of 24 months. As per resolution plan the company had made upfront payment of Rs.422.30 millions.
The nominee directors of the company are appointed en the Board of Indosolar Limited. The capital reduciion as per rasolution plan is in process and upon
capital reduction allotment of shares to the company shall take place,

Note 58 : The company has implemented Waaree Employee Stock Option Plan 2021 {*ESOP 2021'/ *Plan"} for all the eligible employes(s) pursuant to the
resolufion passed by the Nomination and Remuneration Committee ("NRC") and Board of Direciors at its meeting dated August 30, 2021 and pursaunt to the
spegial resolution passed by the shareholder in the extra-ordhary genaral meeting dated September 1, 2021, This plan provides for issuance up to 1,00,00,000
{ten million} options to the eligible employee(s) of the company as recommended by NRC Committee.

Further amendment to the Plan was considered and approved pursuant to the resolution passed by the NRC and Board of Directors at its meeting dated March
30,2022 and by special resolution passed by the shareholder in the extra-ordinary general mesting dated March 31, 2022, whereby the limit of maximum
number of options that may be granted to any employee(s) in any vear and in aggregate under the Plan, was enhanced upto 15,00,000 optians for the financial
year 2022-23.

Further the grant of options under the plan was considered and approved pursuant to the resolution passed by the NRC at its meeting dated April 1,2022 and
May 05, 2022,

Note 59 : Figures of the previous year have been regrouped, reclassifled and/or rearranged wherever necessary.

For and on Pehalf of the Board of Direclors

Hitesh P Mehta
Chairman & Managing Director Director & CFO
DIN 00293668 DIN 00247506
(! [ A g .
Vivek Srivastava — Kirankumar Jain
Chief Executive Cfficer Company Secretary
ACS-35444
Place: Mumbai

Date: July 06, 2022
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