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iINDEPENDENT AUDITOR'S REPORT
To the Members of Waaree Energies Limited

Report on the Audit of the Standalone Financial Statements
Opinion

We have audited the accompanying standalone financial statements of Waaree Energies Limited (“the
Company™), which comprise the Balance sheet as at March 31, 2023, the Statemeni of Profit and Loss,
including the statement of Other Comprehensive Income, the Cash Flow Statement and the Statement
of Changes in Equity for the year then ended, and notes to the standalone financial statements, including
a summary of significant accounting policies and other exglanatory information.

In our opinion and to the best of our information and according to the exglanations given to us, the
aforesaid standalone financial statements give the information required by the Companies Act, 2013, as
amended ("the Act') in the manner so required and give a true and fair view in confermity with the
accounting principles generally accepted in india, of the state of affairs of the Company as at
March 31, 2023, its profit including other cemprehensive income, its cash flows and the changes in
equity for the year ended on that date.

Basis for Opinion

We conducted our audit of the standalone financial statements in accordance with the Standards on
Auditing (SAs), as specified under section 143{10) of the Act. Cur respaonsibilities under those Standards
are further descriced in the Auditor's Respensibilities for the Audit of the Standalene Financial
Statements’ secticn of our report. We are indepandent of the Company in accordance with the 'Code of
Ethics' issued by the Institute of Chartered Accountants of India together with the ethical requirements
that are reievant to our audit of the financial statements under the provisicns of the Act and the Rules
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the Code of Ethics, We believe that the audit evidence we have obtained Is sufficient and appropriate
to provide a basis for our audit opinion ¢n the standatone financial statements.

Emphasis of Matter

We draw attention to Note 51 to the standalone financial statements which describes the impact of the
adjustment refated tc accounting for government grant in earlier years leading to a restatement of the
standalane financial statements as at and for the year ended March 31, 2022 and as at April 1, 2021.
Cur opinion is not modified in respect of this matter.

Infermation Other than the Financial Statements and Audifor’'s Report Thereon

The Company's Board of Directors is responsibie for the other information. The other information
comprises the information inciuded in the Annual report, but does nof include the standalone financial
statements and our auditor’s report thereon. The annual report is expected to be made available to us
after the date of this auditor's report.
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Our opinion on the standalone financial statements does not cover the other information and we do not
express any form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the other
information and, in doing so, consider whether such other information is materially inconsistent with the
financial statements or our knowledge obtained in the audit or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibility of Management for the Standalone Financial Statements

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the Act with
respect to the preparation of these standalone financial statements that give a true and fair view of the
financial pesition, financial performance including other comprehensive incoeme, cash flows and changes
in equity of the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards {Ind AS) specified under section 133 of the Act read with the
Companies (Indian Accounting Standards) Rules, 2015, as amended. This responsibility also includes
maintenance of adequate accounting records in accordance with the provisions of the Act for
safequarding of the assets of the Company and for preventing and detecting frauds and other
irregularities; selection and applicaticn of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring the accuracy and
completeness of the accounting records, relevant to the preparation and presentaticn of the standalone
financial statements that give a true and fair view and are free from material misstatement, whether due
to fraud or error.

In preparing the standalone financial statements, management is responsible for assessing the
Company’s abiiity to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless management either intends to liguidate
the Company or to cease operations, or has no realistic alternative but to do so.

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

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

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

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

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

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

»  Conclude on the appropriateness of management's use of the going concern hasis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Company’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor’s report te the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify cur epinion. Our cenclusions are hased on the audit evidence obtained up to
the date of cur auditor's report. However, future events or conditions may cause the Company to
cease to continue as a geing concern.

»  Evaluate the overall presentation, structure and content of the standalone financial statements,
including the disctosures, and whether the standalone financial statements represent the underiying
transactions and events in a manner that achieves fair presentation.

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

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

Other Matter

The standalone financial statements of the Company for the year ended March 31, 2022, inciuded in
these standalone financial statements, have been audited by the predecessor auditors who expressed an
unmodified cpinion on those statements on July 6, 2022.

Report on Other Legal and Regulatory Reguirements

1. Asrequired by the Companies (Auditor's Report) Order, 2020 (“the Order™), issued by the Central

Government of India in terms of sub-section (11) of secticn 143 of the Act, we give in the
"Annexure 1" a statement on the matters specified in paragraphs 3 and 4 of the Qrder.
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2. Asrequired by Section 143(3) of the Act, we report that:

(a)

(b)

(c)

(d)

(e)

)

Q)

(h}

We have sought and obtained all the information and explanaticns which to the best of our
knowledge and belfief were nacessary for the purposes of our audit;

In cur opinicn, proper books of account as reguired by law have been kept by the Company so
far as it appears from our examination of those books

The Balance Sheet, the Statement of Profit and Loss including the Statement of Other
Comprehensive Income, the Cash Flow Statement and Statement of Changes in Equity dealt with
by this Report are in agreement with the books of account;

In our opinion, the aforesaid standalone financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting
Standards) Rules, 2015, as amended;

On the basis of the written representations received from the directers as an March 31, 2023
taken on record by the Board of Directors, none of the directors is disqualified as on
March 31, 2023 from being appeinted as a director in terms of Section 164 (2) of the Act;

With respect to the adequacy of the internal financial controls with reference to these standalone
financial statements and the operating effectiveness of such controls, refer to our separate
Report in “Annexure 2" to this report;

In our opinion, the managerial remuneration for the year ended March 31, 2023 has been paid /
provided by the Company to its directors in accordance with the provisions of section 197 read
with Schedule V to the Act;

With respect to the other matters to be included in the Auditor's Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended in our opinion and to
the best of our information and according to the explanations given to us:

i.  The Company has disclosed the impact of pending litigations on its financial position in its
standalone financial statements - Refer Note 43 to the standalene financial statements:

il.  The Company did not have any material foreseeable losses on long-term contracts including
derivative contracts during the year ended March 31, 2023.

iii.  There were no amcunts which were required to be transferred to the Investor Education
and Protection Fund by the Company.

iv.  a) The management has represented that, to the best of its knowiedge and belief, no funds
have been advanced or loaned or invested (either from borrowed funds or share premium
or any other sources or kind of funds) by the Company to or in any other persons or entities,
including foreign entities ("Intermediaries™), with the understanding, whether recorded in
writing or otherwise, that the Intermediary shall, whether, directly or indirectly lend or
invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Company (“Ultimate Beneficiaries™) or provide any guarantee, security or the like on
behalf of the Ultimate Beneficiaries;
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b) The management has represented that, to the best of its knowledge and belief, no funds
have been received by the Company from any persons or entities, including foreign entities
{"Funding Parties"}, with the understanding, whether recorded in writing or otherwise, that
the Company shall, whether, directly orindirectly, lend or invest in other persons or entities
identified in any manner whatsoever by or on behalf of the Funding Party ("Ultimate
Beneficiaries™ or provide any guarantee, security or the like on behalf of the Uitimate
Beneficiaries; and

€) Based on such audit procedures performed that have been considered reasonable and
appropriate in the circumstances, nothing has come to our notice that has caused us fo
believe that the representations under sub-clause (a) and (b) contain any material
misstatement.

No dividend has been declared or paid during the year by the Company.

As Proviso to Rule 3(1) of the companies (Accounts) Rules, 2014 is applicable for the
Company only w.e.f April 1, 2023, reporting under this clause is not applicable.

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

per Prﬂtesh Maheshwari

Partner

Membership Number: 118746
UDIN: 23118746BGYNUX9752

Place of Signature: Mumbai
Date: July 15, 2023
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Annexure ‘1’ referred to in paragraph under the heading “Report on other legal and regulatory
requirements” of our report of even date

Re: Waaree Energies Limited (“the Company™)

In terms of the information and explanations sought by us and given by the Company and the books of
account and records examined by us in the normal course of audit and to the best of our knowledge and
belief, we state that:

(i) (@) (A) The Company has maintained proper records showing full particulars, including quantitative

(H (@) (B)
(i (b)

Gy

OXC)

(el

(if) (a)

(D (b}

details and situation of property, plant and equipment.
The Company has maintained proper records showing full particulars of intangible assets.

Property, plant and eqguipment have been physically verified by the managament in
accordance with a planned program of verifying them over the period of twe years in phased
manner, which is reasonahle having regard to the size of the Company and the nature of its
assets, and no material discrepancies were identified on such verification.

The title deeds of immovable properties (other than properties where the Company is the
lessee and the lease agreements are duly executed in favour of the lessee) disclosed in note
2{a) to the financial statements are held in the name of the Company except for seven land
parcels for value of Rs 62.23 million acquired on September 29, 2022 from Shri Swami
Samarth Solar Park Private Limited, for which transfer of title deeds are in process.

The Company has not revalued its property, plant and equipment (including right-of-use
assets) or intangible assets during the year ended March 31, 2023.

There are ng proceedings initiated or are pending against the Company for holding any benami
property under the Prohibition of Benami Property Transactions Act, 1988 and rules made
thereunder.

The inventory has been physically verified by the management during the year except for
inventories lying with third parties. Inventories lying with third parties have been confirmed
by them as at March 31, 2023 and discrepancies were not noticed in respect of such
confirmations. In our opinion, the frequency of verification by the management is reasonable
and the coverage and procedure for such verification is appropriate. Discrepancies of 10% or
more in aggregate for each class of inventory were not noticed in such physical verification.

As disclosed in Note 24 to the standalone financial statements, the Company has been
sanctioned working capital limits in excess of Rs. 5 crores in aggregate from banks and
financial institutions during the year on the basis of security of current assets of the Company.
Based on the records examined by us in the normal course of audit of the financial statements,
the quarterly returns/statements filed by the Company with such banks and financial
institutions are not in agreement with the unaudited books of accounts of the Company and
the details are as foliows:

= (Amounts in Rupees milfion)
Value per Discrepancy and reason

Value per

Quarter Ending hooks of Quarterly return/ | thereof refer note 24 in
account statement the Financial Statements
Trade receivables: - . _
| June 3G, 2022 i 455.09 | 865.98 | 410.89
September 30, 2022 1,100.21 | 1,216.47 116.26
| December 31, 2022 | 142.57 . 2,900.32 | 2,757.75 |
| March 31,2023 | 3,206.35 7,666.85 | ~ 4,460.50 |
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(i) (a)

(i ()

@i (¢

(i) ()

(it} (e)

(i) (1)

During the year the Company has provided loans and stood guarantees to the companies as
follows:

(Ameunts in Rupees million)

Particulars Loans Guarantee

qureqeﬁe amount granted / provided
{principal) during the year

- to Subsidiaries 217.35 615.42
- to employees . _ 0.18 §
Balance outstanding (principal} as at March
31, 2023 in respect of above ) )
| - to subsidiaries _ 219.78 | 985.51

- to employees 0.47 | - -

During the year the Company has not provided advances in the nature of loans or provided
security to companies, firms, Limited Liahility Partnerships or any other parties.

During the year the investments made, guarantees provided and the terms and conditions of
the grant of all foans, investments and guarantees to companies are not prejudicial to the
Company's interest, The Company has not provided security and granted advances in the
nature of loans to companies, firms, Limited Liabifity Partnerships or any ofher parties,

The Company has granted loans during the year to companies where the schedule of
repayment of principal and payment of interest has been stipulated and the repayment or
receipts are regular.

There are no amounts of foans granted to companies which are overdue for more than ninety
days.

There were no loans granted to companies which had fallen due during the year and renewed
or extended or fresh loans granted fo settle the overdues of existing loans given to the same
parties,

As disclosed in Note 15 to the standalone financial statements, the Company has granted

loans repayable on demand. Of these following are the details of the aggregate amount of

loans granted to the related parties as defined in clause (76) of section 2 of the Companies

Act, 2013,

- (Amounts in Rupees million)

Particulars ' Total Related parties

Aggregate amount of loans 217.35 51735 |

| -Repayable on Demand

Percentage of Loans to the Total Loans —_ A 100@:
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{iv) Loans, investments, guarantees and security in respect of which provisions of sections 185
and 186 of the Companies Act, 2013 are applicable have been complied with by the Company.

(V) The Company has neither accepted any deposits from the public nor accepted any amounts
which are deemed to be deposits within the meaning of sections 73 to 76 of the Act and the
rules made thereunder, to the extent applicable. Accordingly, the requirement to report on
clause 3(v) of the Order is not applicable to the Company.

(vi) We have broadly reviewed the books of account maintained by the Company pursuant to the

rules made by the Central Government for the maintenance of cost records under section
148(1) of the Companies Act, 2013, relaied to the manufacturing of solar modules, Solar
plant EPC service and generation of electricity from renewable sources, and are of the opinion
that prima facie, the specified accounts and records have been made and maintained,. We have
not, however, made a detailed examination of the same.

(viiy (a) Undisputed statutory dues including goods and services tax, provident fund, employees’ state
insurance, duty of custom, cess and other statutory dues have generally been reqularly
deposited with the appropriate authorities though there has been serious delays in a few cases
relating to Income Tax. According to the information and explanations given to us and based
on audit procedures performed by us, no undisputed amounts payable in respect of these
statutory dues were outstanding, at the year end, for a period of more than six menths from
the date they became payable.

(Vi) (b)  The dues of income-tax, sales - tax, entry tax {ET), value added tax (VAT) and cess on account
of any dispute, are as follows:

_ Name_of the - Nature of Am_ount " Period to w_r;ich_ Fo_r_um where the

Statute the Dues (Rs. in the amount dispute is pending
| million) ~ relates _ .
| Deputy Commissioner
Centrai Commercial Tax
23.5 5-1
Sales Tax 2 20LA office, Andhra
o I S | Pradesh
Value
4.49 2014-15
| Added Tax B _| Deputy Commissicner
Sales Tax Act | Enifry Tax 0.00" 2014-15 Saies Tax department
Central of Madhya Pradesh
[ CEniE 1547 | 2014-15 i
Sales Tax _ N _
Value Joint Commissioner
22 5 iat State T
Added Tax 19 2015-16 Commercial State Tax
i | appeals
Value
14, 4-1 Guj i I
| AddegTax | 73 N 2014-15 ujarat VAT Trlbuna_
2016-17 and Deputy commissioner
I Tax A .07
ncome Tax Act | Income Tax 3 2017-18 Income Tax

“Rs. 430.
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(viiD)

{ix) (a)

(ix) (b}

(ix3 (¢

(ix) (d)

(ix) (&)

() (6

() (an

) (b

{xi) (a)

(xiy (h)

(xi) (©)

The Company has not surrendered or disclosed any transaction, previously unrecorded in the
books of account, in the tax assessments under the Income Tax Act, 1961 as income during
the year. Accordingly, the requirement to report on clause 3(vii) of the Order is not applicable
to the Company.

The Company has not defaulted in repayment of lcans or other barrowings or in the payment
of interest thereon to any lender.

The Company has not been deciared wilful defauylter by any bank or financial institution or
government or any government authority.

During the year, the Company has not raised any funds by way of term loans. According to
the information and explanations given to us, term loans taken during the earlier years and
outstanding as at year ended March 31, 2023 were already applied for the purpose for which
they were obitained.

On an overall examination of the standalone financial statements of the Company, no funds
raised on short-term basis have been used for long-term purposes by the Cempany.

On an overall examination of the standalone financial staiements of the Company, the
Company has not taken any funds from any entity or person on account of or to meet the
obligations of its subsidiaries or associate. The Company does not have any joint venture.

The Company has not raised loans during the year on the pledge of securities held in its
subsidiaries or associate companies. The Company does not have any joint venture.

The Company has not raised any money during the year by way of initial public offer, hence,
the requirement to report on clause 3(x)a) of the Order is not applicable to the Company.

The Company has complied with provisions of sections 42 of the Companies Act, 2013 in
respect of the private placement of shares during the year. The funds raised, have been used
for the purposes for which the funds were raised. The Company has not made any preferential
allotment or private placement of fully or partiaily or optionally convertible debentures during
the year.

According to the information and explanation given fc us and based on the audit procedures
performed by us, no fraud by the Company has been noticed or reported and no material fraud
on the Company has been noticed during the year except that we have been informed that a
theft of raw material inventory amounting to Rs. 105.80 million (net of recovery amounting
o Rs. 51.96 million) has been perpetrated during the year by the employees of subcontractor,
as described more in detail in note 41 of the standalone financial statements.

During the year, no report under sub-section (12) of section 143 of the Act has been filed by
us in Form ADT - 4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules,
2014 with the Central Government. As informed to us by the Company, no report under sub-
section (12) of section 143 of the Act has been filed by cost auditor/secretarial auditor in
Form ADT - 4 as prescribed under Rule 13 of Companies (Audit and Auditors) Rules, 2014
with the Central Government.

As represented to us by the management, there are no whistle blower complaints received by
the Company during the year.
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(xii)

(xiiiy

(xivy (a)

(xiv) (b

(xv)

(xvi) (@)

{xvi) (b)

{xvi) (©)

(xvi) (d)

vy

(xvIin

(xix)

The Company is not a nidhi company as per the provisions of the Act. Therefore, the
requirement to report on clause 3(xii)}a) te (¢) of the Order is not applicable to the Company.

Transactions with the related parties are in compliance with sections 177 and 188 of
Companies Act, 2013 where applicable and the details have been disclosed in the notes to the
financial statements, as required by the applicable accounting standards.

The Company has an internal audit system commensurate with the size and nature of its
business.

The internal audit reports of the Company issued till the date of the audit report, for the period
under audit have been considered by us.

The Company has not entered into any non-cash transactions with its directors or persons
connected with its directors as referred to in section 192 of the Act and hence requirement
to report on clause 3(xv) of the Order is not applicable to the Company.

The provisions of section 45-IA of the Reserve Bank of India Act, 1934 (2 of 1934) are not
applicable to the Company. Accordingly, the requirement to report on clause (xviXa) of the
Order is not applicable te the Company.

The Company has not conducted any Noen-Banking Financial or Housing Finance activities,
which require cbtaining a valid Certificate of Registration (CoR) from the Reserve Bank of
India as per the Reserve Bank of India Act, 1934. Accordingly, the requirement Lo report on
clause (xvi)(b) of the Order is nat applicable to the Company.

The Company is not a Core fnvestment Company as defined in the reguiations made by
Reserve Bank of India. Accordingly, the requirement to report on clause 3(xviX(c) of the Order
is not applicable to the Company.

There Is no Core Investment Company farming part of the Group, hence, the requirement to
report on clause 3(xvixd) of the Order is not applicable to the Company.

The Company has not incurred cash fosses in the current financial year and immediately
preceding financial year.

The previous statutory auditors of the Company have resigned during the year, and we have
taken into consideration the issues, objections ar concerns raised if any, by the outgoing
auditors.

On the basis of the financial ratios disclosed in note 50 to the standalone financial statements,
ageing and expected dates of realization of financial assets and payment of financial liabilities,
other information accompanying the financial statements, our knowledge of the Board of
Directors and management plans and based on our examination of the evidence supporting
the assumptions, nothing has come to our attention, which causes us to believe that any
material uncertainty exists as on the date of the audit report that Company is not capable of
meeting its liabilities existing at the date of balance sheet as and when they fall due within a
period of one year from the balance sheet date. We, however, state that this is not an
assurance as to the future viability of the Company. We further state that our reporting is
based on the facts up to the date of the audit report and we neither give any guarantee nor
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any assurance that all liabilities falling due within a period of one year from the balance sheet
date, will get discharged by the Company as and when they fall due.

(xx)(a) The Company has fuily spent the required amount towards the Corporate Social Responsibility
{CSR}and there is no unspent CSR amount for the year requiring & transfer of a fund specified
in Schedule VIl to the Companies Act in compliance with second proviso to sub-section (5) of
section 135 of the said Act,

(xx) (b) There are no amounts in respect of ongoing projects, that are required to be transferred to a
special account in compliance of provision of sub section {6) of section 135 of Companies Act.

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

—
e

per Pritesh Maheshwari
Partner

Membership Number: 118746
UDIN: 23118746BGYNUXG752

Place of signature: Mumbai
Date: July 15, 2023
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ANNEXURE 2 TO THE INDEPENDENT AUDITOR'S REPORT OF EVEN DATE ON THE STANDALONE
FINANCIAL STATEMENTS OF WAAREE ENERGIES LIMITED

Report on the Internal Financial Controls under Clause (i} of Sub-section 3 of Section 143 of the
Companies Act, 2013 ("the Act™)

We have audited the internal financial controls with reference to standalone financial statements of
Waaree Energies Limited ("the Company™) as of March 31, 2023 in conjunction with our audit of the
standalone financial statements of the Company for the year ended on that date.

Management's Responsibility for internal Financial Controls

The Company’s Management is responsible for establishing and maintaining internal financial controls
based on the internal control over financial reporting criteria established by the Company considering
the essential components of internal control stated in the Guidance Note on Audit of internal Financial
Centrols Over Financial Reporting issued by the Institute of Chartered Accountants of India ("ICAI™),
These responsibifities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderiy and efficient conduct of its business,
including adherence to the Company's policies, the safeguarding of its assets, the prevention and
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely
preparation of reliable financial information, as required under the Companies Act, 2013.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's interna! financial controls with reference to
these standalone financial statements based on our audit., We conducted gur audit in accordance with
the Guidance Note on Audit of Internal Financial Contrals Over Financial Reporting (the “Guidance Note")
and the Standards on Auditing, as specified under section 143(10) of the Act, to the extent applicable to
an audit of internal financiai controls, both issued by ICAL. Those Standards and the Guidance Note
require that we comply with ethicai requirements and plan and perform the audit to obtain reasonable
assurance about whether adequate internal financial controls with reference to these standalone
financial statements was established and maintained and if such controls operated effectively in all
material respects.

Cur audit involves performing procedures ¢ obtain audit evidence about the adequacy of the internal
financial contrels with reference to these standalore financial statements and their operating
effectiveness. Our audit of internal financial controls with reference to standalone financial statements
included obtaining an understanding of internal financial controls with reference to these standalone
financial statements, assessing the risk that a material weakness exists, and testing and evaluating the
design and operating effectiveness of internal control based on the assessed risk. The procedures
selected depend on the auditor's judgement, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error.,

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion on the Company’s internal financial controls with reference to these standalone
financial statements.

Meaning of Internal Financial Controls With Reference to these Standalone Financial Statements

Page 12 of 13
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Chartered Accountants

Waaree Energies Limited
Independent Auditor's Report on Standalone Financial Statements for the year ended March 31,
2023

A company's internal financial controls with reference to standalone financial statements is a process
designed to provide reascnable assurance regarding the rellability of financial reporting and the
preparation of financial statements for external purposes in accordance with generally accepted
accounting principles. A company's internal financial controls with reference to standalone financial
statements includes those policies and procedures that (1) pertain to the maintenance of records that,
in reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the
company; (2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting principles, and
that receipts and expenditures of the company are being made only in accordance with authorisations of
management and directors of the company; and (3) provide reasonable assurance regarding prevention
or timely detection of unauthorised acquisition, use, or disposition of the company's assets that could
have a material effect on the financial statements.

Inherent Limitations of Internal Financial Controls With Reference to Standalone Financial Statements

Because of the inherent limitations of internal financial controls with reference to standaione financial
statements, including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may cccur and not be detected. Also, projections of any evaluation
of the internal financial controls with reference to standalone financial statements to future periods are
subject to the risk that the internal financial contro! with reference ta standalone financial statements
may become inadequate because of changes in conditions, or that the degree of compliance with the
pelicies or procedures may deteriorate.

Opinion

In our opinion, the Company has, in all material respacts, adeguate internal financial controls with
reference to standaione financial statements and such internal financial controls with reference to
standalone financial statements were operating effectively as at March 31, 2023, based on the internal
control over financial reporting criteria established by the Company considering the essential
camponents of internal control stated in the Guidance Note issued by the ICAL.

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

(===

per Prtesh Maheshwari
Partne

Membership Number: 118746
UBIN: 23118746BGYNUX9752

Place of Signature: Mumbai
Date: July 15, 2023
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WAAREE ENERGIES LIMITED
Standalone Balance Sheet as at March 31, 2023
GIN No. U29248MH1990PLCA59463

{ ¥ in Million )
. As af As at As at
s Nt March 31,2023 | March31,2022% | April1,2021*
Assefs
{1) Nen-current assets
{a} Property, plant and equipment 2f{a) 8,755 .55 4,963.63 821.67
(b} Capital work-in-progress 2{b) 4,532.40 1,226.65 11.69
{c} Right of use assats 2(c) 399.81 465.20 480.84
(d) Invesiment property 2(d) 3.48 348 3.48
(e) Intargible assels 2(e) 4362 46.38 48.22
(N Financial assets
(i} Investments 3 222541 438.46 438.56
{ii) Trade receivables 4 - 44,85 51.66
{iii) Security deposit 5 96.12 54.05 47 85
{iv) Loans 5A 27632 - -
{v) Other financial assets § 1,574.07 360.50 34495
(9) Deferred tax assals (net) 7 - 57.80 34.64
{h} Income tax assets {net) 8 0.34 1346 25.78
(1) Other non-cumrent assets g 143173 685.88 921.48
Tetal non-current assets 19,288.85 8,360.34 3,230.62
{2) Curvent assets
(a) Invenleries 10 26,785.43 5,364.58 3,675.24
{b) Financial assets
(i) Current investments 11 310.59 1,325.95 33.59
(ii) Trade receivables 12 3,206.35 759.37 1,173.85
(iify Cash and cash equivatents 13 2,487.21 1,258.16 11452
{iv) Bank balancas other than cash and cash equivalents {iii) above 14 14,661.19 198261 925.53
{v} Loans 15 5.68 37.76 1,1062.39
{vi) Other financial assats 18 517.95 45244 247.75
{c) Other current assels 17 6,068.58 852.36 663.15
Total current assets 54,042,98 12,033.23 7,935.72
Total assets 73,3183 20,393.57 11,166.34
Equity and liabilities
{1) Equity
{a} Equity share capital 18 2433.66 1,971.38 1,971.38
{b) Cther equity 19 16,995.05 2,311.99 1,613.70
Total equity 19,428.11 4,283.37 3,585.08
Liabilities
(2) Non-cugrent liabilities
&} Financial liabilities
i} Borrowings 20 1,076.32 1,559.84 755.35
{ii) Lease liabilies b3 356.00 426.87 443,70
{b) Long-term provisions 22 689.52 412.03 304.00
() Deferred tax liabilities (net) 7 48.56 - -
(d) Other nonecutrent liabilifes 23 3,277.47 4.10 13.76
Tetal non-current liabilities 5,446.87 2,402.94 1,516.81
{3) Gurrent liabilities
{a) Financial liabililies
(i} Borrowings 2 878.41 1,148.07 896,13
(il} Lease liabilities 25 85.50 76.28 59.33
(ili) Trade payables
Tatal outstanding dues of micro enterprises and small enterprises 76 547.04 93.77 115.54
Total outstanding dues of creditors other than micro enterprises and small enterprises 14,624.54 431284 340485
{iv) Supplier's credit / Letier of credit - acceptances 264 585780 577.19 765.38
{v} Cther financial liabilities 7 2332.74 873.12 11240
{b) Provisions 28 28.21 16.03 21.40
{c) Cther current liabililies 29 23418.23 643149 55631
{d) Gurrent tax liabilities {net) 30 681.78 178.47 133.11
Total curreni lizbilties 48,456.25 13,707.26 6,064.45
Total equity and liabilities 73,331.33 20,393.57 11,166.34
* Restated {Refer note 51)

Significant accounting policies, key accounting estimates and judgements {Refer rote 1)
See accompanying notes to the standalone financial statements (Refer note 2 - 60)

As per our report of even date attached

ForSRBC&COILLP

Chartered Accountants

ICAI Firm Registration Number: 324982E/E300003
/

half of the Board of Directors of Waaree Energies Limited

-
itesh P Mohta

per Prilesh Maheshwar] Vivek Srivastaba Rajesh Gaur

Partner Chairman & Managing Director & Chief  Chief Executive Officer Company Secretary & Compliance Officer
Director Financia! Officer i

Membership No. 11874 {DIN 00293568) {DIN 00207506} |AGS-A34628)

Place: Mumbai Place: Mumbai . &
Date: July 15, 2023



WAAREE ENERGIES LIMITED
Standalone Statement of Profit and Loss for the Year ended March 31, 2023
CIN No. U29248MH1990PLC059463

( T in Milkion
. Year ended Year ended
Rasticlars NoteNo.| 1 rch31,2023 | Warch 31,2022
(1) income
{a) Revenue from operations 3 65,327.9% 27,7112.90
(b) Other income 32 1,087.79 814.28
Total income 66,415.78 28,527.18
{2) Expenses
(a) Cost of materials consumed 3 58,973.23 17,953.23
{b) Purchases of stock-in-trade 34 1,043.41 4,053.38
(¢} Changes n inventories af finished goods (incl, stock-in-trade) and work-in-progress 35 (9,782.84) 648.26
{d) Other manufacturing and EPC project expenses 36 1,652.86 718.13
(e} Employee benefits expense 37 1,137.81 512.34
(f) Sales, administration, and other expenses 38 4,695.90 2,947.38
(g) Finance costs 39 768.38 339.54
{h) Depreciation and amoriization expense 40 1,545.34 395.97
Total expenses 60,034.09 27,568.63
{3) Profit before exceptional items & tax (1-2) 6,381.69 958.55
(4) Add/(Less) : Exceptional items 41 205.80 -
(5} Profit before tax (3+4) 6,175.89 958.55
{6) Tax Expense 7
(i} Current tax 1,469.80 282,50
(ii) Tax for earlier years (5.01) 3.04
{iii) Deferred tax 109.23 {23.69)
{7) Profit for the year (5-6) 4,601.88 696.70
(8} Other comprehensive income
Items that will not be reclassified into profit or loss
- Remeasurement of the net defined benefit liabilily / asset, net (11.42) 213
- Income tax effect on above 287 (0.54)
(8.55) 159
{9) Total comprehensive income for the year (after tax) (7+8) 4,593.33 698.29
{10) Earnings per equity share (face value of ¥ 10/- each)
(a) Basic (%) 42 20.80 353
{b) Diluted (%) 20.56 353

* Restated (Refer note 51}

Significant accounting policies, key accounting estimates and judgements (Refer note 1)
See atcompanying notes to the standalone financial statements (Refer note 2 - 60)

As per our report of even date attached
ForSRBC&COLLP

Chartered Accountants

ICAI Firm Registration Number: 324982E/E300003

f] ‘
per Pritesh Maheshwari | Hitesh QD@
Partner

Membership No. 118746 {DIN 00293668)

Vivek Srivastava

Chief Executive Officer
Place: Mumbai Place: Mumbai
Date: Date: July 15,2023

15 JUL 2073

Chairman & Managing Director

Qs

Ry

Hitesh P Mehta
Director & Chief Financial Officer
{DIN 00207506)

-
Rajesh (@

Company Secrefary & Compliance Officer
(ACS-A34629) :

For and onjbehalf of the Board of Directors of Waaree Enetgies Limited




WAAREE ENERGIES LIMITED

Standalone Statement of Changes in Equity for the Year ended March 31, 2023

CIN No. U29248MH1990PLC059463
(A} Equity share capital :

As at March 31, 2022

{  in Millien )

Balance at the Changes in equity | Balance at the end of
Particulars beginning of the share capital during | the current reporting
current reporting Year|  the current Year Year
Equity share cepital 187138 - 1,971.38
As at March 31, 2023
Balance at the Changes in equify | Balance at the end of
Particulars beginning of the | share capital during | the current reporting
current reporting Year,  the current Year Year
Equity share ¢apital 1,971.38 462,28 2,433.66
{B) Other equity :
As at March 31, 2022 *
Other
Reserves and surplus comprehensive
income
gy Remeasurement of gl
Deblenture Securities Premium Sl e e payment Retained earnings | net defined benefit
redemption reserve reserve e
liability / asset
Balance as at April 1, 2021 187,50 - - 1,3581.41 0.20 1,53%.11
Add: Government grant incentive-EPCG (Refer
note 51} - - - 74.59 - 7459
Restated balance as on April 1, 2021 157.50 - - 1,426.00 .20 1,613.70
Transfer to retained earings (137.50} - - 137.50 & -
Total comprehensive income for the vear = - - 696.70 159 £98.29
Balance at the March 31, 2022 50.00 - - ,260.20 1.79 2,311.99
* Restated {Refer note 51)
As at March 31, 2023
Other
Reserves and surplus comprehensive
income
Particulars Total
Debenture . ) Share based payment . ) Bemgestiamentof
redemption reserve Securities Premium Bt Retained earnings net_ defined benefit
liabllity / asset
Balance as at April 1, 2022 * 50.00 - - 2,260.20 1.79 2,311.99
Transfer fe retained earnings {50.00) - - 50.00 - -
Share premium raceived during the year - 9,731.31 - - - 9.731.1
Creation of share bassd payment reserve during
the year - - 358.42 - - 358.42
Total comprehensive income for the year - - - 4,601.88 {8.55) 4,593.33
Balance at the March 31, 2023 - 9,731.31 358.42 6,912.08 {6.76) 16,995.05

* Restated (Refer note 51)

Significant accounting policies, key accounting estimates and judgements (Refer note 1}
See accompanying notes 1o the standalens financial statements (Refer nale 2 - 60}

As per our report of even date atlached
ForSRBC&COLLP
Chartered Accountants

ICAI Firm Registration Number: 324982E/E300003

‘_'-"’

/‘;‘W/

pek Pritesh Maheshwari
Partner|

Membership No. 118746

Place: Mumbai

Date: n1 5 JUL 2023

For and on bghalf of the Board of Directors of Waaree Energies Limited

Ny

p 'Chairman?:Managing Director

(DIN 00:293868)

Vivek Srivastava

Chief Executive Officer

Place: Mumbai
Date: July 15, 2023

VU YR

Hitesh P Mehta

Direclar & Chief Financial Officer

{DIN 00207506)

Rajesh Gaur

Company Secrelary & Compliance Officer
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WAAREE ENERGIES LIMITED™
Standalone Cash Flow for the Year ended March 31, 2023
CIN No. U29248MH1990PLC059463

{ X in Million }

" Year-ended Yearended- |
Faicare March 31,2023 | March 31, 2022
A. Cash flow from operating activities :
Profit befare tax 6,175.89 958.55
Adjustments ta reconcile profit hefore tax to net cash flows:
Depreciation and amortisation 1,545.34 395.68
Interest expense {including interest expense on iease liability) 537.66 269.80
Interest on income tax 103.80 2245
Dividend Income (7.76) (5.65)
Interest income {493.33) (91.98)
Interest received on financial assets carmied at amortised cost (3.48) (3.09)
Net foreign exchange differences {unrealised) {17.11) (34.60)
{Gain)loss on disposal of property, plant and equipment 13.51 0.03
Profit on sale of current investment {64.69} (2.63}
Gain on ¢change in fair value of investment (4.64) (0.94)
Pravision for doubsful debt 6.74 -
Allowance / {reversal) for credit losses on financial assets (23.32) 29.33
Provision for doubtful deposits and other receivables 41.05 -
Provision for doubtful advance 4,62 -
Provision for warranty 286.22 136.69
Employee ESOP expenses 358.42 -
Provision for dimunition in investment 100.00 -
Pravision for raw materials 105,80 -
Operating profit before working capital changes 8,664.62 1,673.96
Add | (Less) : Adjustments for change in werking capital
(Increase? / decrease In inventory (21,526.85) (1,682.34)
{Increase} / decrease In frade receivables (2,391.19) 391.67
{Increase) / decrease in other financial assets and security deposits 16.67 (206.57)
{Increase) / decrease in cther current and non-current assets (5,525.68) (847.46)
Increase / (decrease) in provision (6.98) {31.91)
Increase / (decrease} in Suppliet's / buyer's credit 5,280.61 (188.18)
Increase f {decrease) in trade payables 10,720.51 1,565.03
Increase f {decrease) in other current financial liabilities 372.55 {39.90}
Increase / (decrease) in other Fabilities 20,261.12 5,325.70
Cash generated from operations 15,865.60 5,042 .69
Add / (Less) : Direct taxes paid {net of refund) (948.36) {227.86
Net cash inflow from operating activities 14,917.24 5,715.13
B. Cash flow from investing activities :
Acquisition of property, plant and equipment / intangible assets (including capital advances given) (7,916.87) {4,056.85)
Proceeds from sale of property, plant and equipment 4.02 -
Loans received back 33.50 1,080.40
§ oans given (227.74} (25.77}
Purchase of investment 22.830.00 {4,047.37)
Proceeds from sale of cument investment (21,545.31) 2,758.67
Investment in subsidiary (1,886.94) -
Proceeds from sale of subskdiary & associates - 0.10
Dividend received 7.76 5.65
Interest received 293.40 95.05
Fixed deposits with banks {13,854.06) {1,072.63)
Net cash outflow from investing activities (22,462.24) (5,252.85)
C. Cash flow fram financing activities :
Proceeds / (repayment) of borowings (753.18} 1,056.43
Proceeds from issue of equity shares 10,401.21 -
Equity share issue expenses (207.61) -
Repayment of lease liabilities (115.68) {102.38)
Interest paid {606.75) {202.25
Net cash infiow from financing activities 8,717.99 661.80
Net Increase ! (decrease) in cash and cash equivalents { A+B+C) 1.172.99 1,124.08
Add: Cash and cash equivalents at the beginning of Year 1,268.16 $14.52
Less: Effect of foreign exchange on cash and cash equivalents 56.06 19.56
Cash and cash equivalents at the end of Year 2,487.21 1,258.16
Components of cash and cash equivalents considered only for the purpose of cash flow statement
. As at As at
Particulars March 31,2023 | March 31,2022*
Cash on hand 0.17 0.15
Balance with banks 1,923.23 343.72
Fixed deposit with original maturity of less than 3 months 563.81 914.28
Cash and cash equivalents 2,481.1 1,258.16

* Restated (Refer note 51)




WAAREE ENERGIES LIMITED
Standalone Cash Flow for the Year ended March 31, 2023
CIN No. U20243MH1990PLC0O59463

( € in Million }
Changes in liabilities arising from financing activities
; As at As at
Particulars April 1, 2021 Cash flows New leases Other March 31, 2022
Current bormowings §96.13 251.94 - - 1,148.07
Current lease [fabilties 59.33 (102.38} 7.02 12.31 76.28
Non-currant borzowings 756538 804.49 - - 1,559.84
Non-current iease liabilities 443.70 - 58.82 {76.55) 426.87
Totaf liabilities from financing activities 2,154.51 954,05 66.84 35,76 321116
. As at As at
Particulars April 1, 2022 Cash flows New leases Other March 34, 2023
Current borrowings 1,148.07 (269.66) - - 878.41
Current lease fiabliitias 76.28 {115.68) 0.83 124.27 85.50
Non-current borrowings 1,558.84 (483.52) - - 1,076.32
Non-current lease liabilities 428.97 - 18.25 {90.22) 355.00
Total liabilifies from financing activities 3211.16 {868.86) 13.88 34.05 2,395.23
Non cash financing activities
; As at As at
ReliChlors March 31, 2023 March 31, 2022
Acquisition of right of use assets 76.80 66.84
Transfer / Adjustments of right of use asseis {146.19) -

Notes :

1. Slatement of cash flows has heen 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,

Significant accounting policies, key accounting estimates and judgements (Refer note 1)
See accompanying notes to the standalone financial statements (Refer note 2 - 60}

As per our report of even date attached

ForSRBC & COLLP

Chartered Accountants
ICAl Firm Registration Number; 324982E/E300003
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WAAREE'ENERGIES LIMITED

Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2023
CIN No. U29248MH1990PLC059463

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 is 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 - |, Westem Express Highway, Borivali (East),
Mumbai, Maharashtra - 400066, India with manufacturing plants located at Vapi, Nandigram, Chikili and
Surat, Gujarat State, India.

Significant Accounting Policies:

Statement of Compliance

The 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 time) and presentation and disclosures requirement of Division Il of
revised Schedule lll of the Companies Act 2013, (Ind AS Compliant Schedule I}, as applicable to
standalone financial statement.

Accordingly, the Company has prepared these Standalone financial statements which comprise the
Balance Sheet as at 31 March, 2023, the Statement of Profit and Loss, the Statement of Cash Flows and
the Statement of Changes in Equity for the year ended as on that date, and accounting policies and
other explanatory information (together hereinafter referred to as "Standalone financial statements” or
"financial statements”).

These financial statements are approved for issue by Board of Directors on July 15, 2023.
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 explained in the accounting policies below. Historical cost is generally based
on the fair value of the consideration given in exchange for goods and setvices.

The restated standalone financial statements of the Company have been prepared on the basis of Ind AS
8 “Accounting Policies, Changes in Accounting Estimates and Errors”. Refer note 51 for restated
standalone balance sheet as at March 31, 2022 and as at April 1, 2021, restated standalone statement
of profit and loss for the year ended March 31, 2022 and reconciliation of other equity as at as at March
31, 2022 and as at April 1, 2021.

The Company has prepared its financial statements on the basis that it will continue to operate as a going
congcem.




WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2023
CIN No. U29248MH1990PLC059463

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
fransaction between market participants at the measurement date, regardless of whether that price is
directly observable or estimated using another valuation technigue. In 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 liability 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 - Quoted prices {unadjusted) in active markets for identical assets or liabilities;

b} Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is direcfly or indirectly observable

c) Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value

measurement is unohservable

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 and Non-Current Classification

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

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

a) it is expected to be realised in, or is intended for sale or consumption in, the Company’s normal
operating cycle.

b) it is held primarily for the purpose of being traded;

c) it is expected to be realised within 12 months after the reporting date; or

d) it is cash or cash equivalent unless it is restricted from being exchanged or used to setile a
liability for at least 12 months after the reporting date.

All other assets are classified as non-current.

A liability is classified as current when it safisfies any of the following criteria:

a) it is expected to be settled in the Company’s normal operating cycle;
b) it is held primarily for the purpose of being traded;
¢} it is due to be settled within 12 months after the reporting date; or the Company does not have

an unconditional right to defer settlement of the liability for at least 12 months aiter the reporting
daie. Terms of a liability that could, at the option of the counterparty, result in its settiement by
the issue of equity instruments do not affect its classification.

All other liabilittes are classified as non-current,




WAAREE ENERGIES TIVIITED
Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2023
CIN No, U29248MH1990PLC059463

The operating cycle 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.

1 Revenue Recognition
A, Sale of Goods

The Company recognises revenue when control over the promised goods or services is transferred to the customer
at fransaction price (net of variable consideration) that reflects the consideration to which the Company expects to
receive 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 amount of revenue
excludes any amount collected on behalf of third parties.

The Company recognises revenue generally at the point in time 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 to the customer.
In contracts where freight is arranged by the Company and recovered from the customers, the same is treated as
a separate performance obligation and revenue is recognised when such freight services are rendered.

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.

There is no significant financing component in revenue recognition. In case of any such financing component is
there in revenue arrangements, the Company adjusts the transaction price for financing component, if any and the
adjustment is accounted in finance cost.

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 coniract 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. Variations in contract work, claims and
incentives payments are included to the extent that the amount can be measured reliably and its receipt is
considered probable.

When the outcome of a construction contract cannot be estimated reliably, contract revenue is recognised to the
extent of contract cost incurred that it is probable will be recoverable. Confract 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.




WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2023
CIN No. U29248MH1990PLC059463

There is no significant financing component in revenue recognition. In case of any such financing compenent is
there in revenue arrangements, the Company adjusts the transaction price for financing component, if any and the
adjustment is accounted in finance cost.

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, 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 eamed consideration.

2. Trade receivables

A receivable is recognised at transaction price when the performance obligations are satisfied 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 liabilities

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 fo the customer, a contract liability is recognised when the payment is
made or the payment is due (whichever is earlier). 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 fo return to the customer
including volume rebates and discounts. The Company updates its estimates of refund liabilities 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 reliably. interest income is accrued on a time basis, by
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reference to the principal outstanding and at the effective interest rate applicable, which is the rate that exactly
discounts estimated futuire 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, including relevant borrowing costs for
qualifying assets if recognition criteria are met and any expected costs of decomimissioning. 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 capitafised as the activities undertaken improves the economic benefits expected to arise
from the asset.

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 net of accumulated
impairment loss if any. 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 depreciafion
commences. Costs associated with the commissioning of an asset and present value of any obligatory
decommissioning costs are capitalised where the asset is available for use but incapable of operating at normal
levels until a year of commissioning has been completed. Revenue (net of cost) generated from production during
the trial period is capitalised.

Property, plant and equipment except freehold land held for use in the production, supply or administrative
purposes, are stated in the Standalone financial statements at cost less accumulated depreciation and
accumulated 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 Standatone financial statements on transition fo Ind AS measured as per the previous GAAP and
use that as its deemed cost as at the date of transiion.

Depreciable amount for assets is the cost of an asset, or other amount substifuted for cost, less its estimated
residual value. Depreciation is recognised so as to write off the cost of assets {other than freehold land and
properties under construction) less their residual values over their useful lives, using straight-line method as per
the useful life prescribed in Schedule | to the Companies Act, 2013.

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 assessment, taking into account the
nature of the asset, the estimated usage of the asset, the operating conditions of the asset, past history of
replacement, anticipated technological changes, manufacturers warranties and maintenance support, etc.
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The useful lives adopted by the Company is given balow:

Asset Useful lives
Computer and Printers 3 years
Building 30 years
Plant and Machinery 3 to 10 years
Electrical Installations 10 years
Furniture and Fixtures 10 years
Leasehold Improvements 510 9 years
Office Equipment 5 years
Vehicles 810 10 years

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 land and leasehold land where the lease is
convertible to freehold land under lease agreements at future dates at no additional cost, are not depreciated.

Major overhaul costs are depreciated over the estimated life of the economic benefit derived from the overhaul.
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 accounting estimate on a prospective basis.

V. Intangible Assets

Intangible assets acquired separately are measured on initial recognition at cost. Following the initial recognition,
intangible assets are carried at cost less accumulated amortisation and accumulated impairment losses.
Amortisation is recognised on a straight-line basis over their estimated useful lives. Internally generated
intangibles, excluding capitalised development costs, are not capitalised and the related expenditure is reflected
in profit or loss in the period in which the expenditure is incurred.

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

The useful lives of infangible assets are assessed as either finite or indefinite.

Intangible assets with finite lives are amortised over the useful economic life and assessed for impairment
whenever there is an indication that the intangible asset may be impaired.

Estimated useful lives of the intangible assels are as follows:

Asset Useful lives
Computer Software 3 years
Solar Power Plant 25 years
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Intangible assets with indefinite useful lives are not amortised, but are tested for impairment annually, either
individually or at the cash-generating unit level.

V. Investment Property

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

Investment properties are derecognised either when they have been disposed of or when they are permanently
withdrawn from use and na future economic benefit is expected from their disposal. The difference between 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 amount 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 fo {or from) invesiment 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 to get ready for their intended use or sale, are added to
the cost of those assets, until such time as the assets are substantially ready for their intended use or sale.

All other horrowing costs are recognised in the Statement of Profit and Loss in the year in which they are incurred.
ViIll.  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
lecation 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 freight. 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.

X Service Concession arrangements

Service Concession arrangements are based on the nature of consideration and arising from the power generation
business.

Revenue

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

Financial assets

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 value at initial recognition and classification as loans
and receivables. Subsequent to initial recognition, the financial asset are measured at amortised cost.

Infangible assets

The Company recognises an intangible asset arising from a service concession arrangement when it has right to
charge for usage of the concession infrastructure to the users. An intangible asset received as consideration for
providing construction services in service concession arrangement is measured at cost, less accumulated
amoertisation and accumulated fmpairment 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 intangible assets is determined by contract price paid for construction of solar power project.
X Leases

The Company assesses af contract inception whether a contract is, or contains, a lease. That is, if the contract
conveys the right to control 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 liabilities to make lease payments and right-of use
assets representing the right to use the underlying assets.

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 lease payments made at or before the
commencement date less any lease incenfives received.

The right-of-use assets are subject to impairment. Refer to XV- Impairment of Non-Financial Asset of Significant
Accounting Policies. 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:
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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 dafe of the lease, the Company recognises 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. The lease payments
includes fixed payments (including in substance fixed payments less any incentives receivable variable lease
payments and amount payable under residual value guarantees). 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 if there is a modification, a change in the lease term,
a change in the lease payments (e.g., changes to future payments resulting from a change in an index or rate used
to defermine 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 not contain a purchase option) and
lease of low valus assets.

Xl Employee Benefit Expenses
a} Short term employee benefits:

A liability is recognised for benefits accruing to employees in respect of wages, salaries and annual ieaves
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 benefits 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 expected to be made by the Company in respect of services provided by
employees up to the reporting date.

The Company operates a defined benefit gratuity plan in India. The cost of providing benefits under the
defined benefit plan is determined using the projected unit credit method.

Remeasurements, comprising of actuarial gains and losses, the effect of the asset ceiling, excluding
amounts included in net interest on the net defined benefit liability and the return on plan assets (excluding
amounts included in net interest on the net defined benefit liability), are recognised immediately in the
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d)

e)

balance sheet with a corresponding debit or credit to retained earnings through OCI in the period in which
they occur. Remeasurements are not reclassified to profit o loss in subsequent periods.

Past service costs are recognised in profit or loss on the earlier of:

> The date of the plan amendment or curtailment, and
> The date that the Company recognises related restructuring costs

Net interest is calculated by applying the discount rate to the net defined benefit liability or asset. The
Company recognises the following changes in the net defined benefit obligation as an expense in the
statement of profit and loss:

> Service costs comprising current service costs, past-service costs, gains and losses on
curtailments and non-routine settlements; and
> Net interest expense or income

The liabilities for earned leave are not expected to be settled 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 yieids 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. The obligations are presented as current liabilities in the batance sheet if
the entity does not have an unconditional right to defer the settlement for at least twelve months after the
reporting date.

Termination benefiis:

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

Defined contribution plans:

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

Defined benefit plans:

For defined benefit retirement benefit 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.
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The retirement benefit obligation recognised in the Standalene financial statements represents 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 benefits available in the form of refunds from the plans or reductions
in future contributions fo 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.

XL Share-based payments

Share based payments to employees are measured at the fair value of the equity instruments at the grant date.
Details regarding the determination of the fair value of equity-setfled share-based transactions are set out in note
58.

The fair value determined at the grant date of the equity-settled share-based payments is expensed on a straight-
line basis over the vesting period, based on the Company's estimate of equity instruments that will eventually vest,
with a corresponding increase in equity. At the end of each reporting year, the Company revises its estimate of the
number of equity instruments expected to vest. The impact of the revision of the original estimates, if any, is
recognised in Statement of profit and loss such that the cumulative expense reflects the revised estimate, with a
corresponding adjustment to the equity-settled employee benefits reserve.

Service and non-market performance conditions are not taken into account when determining the grant date fair
value of options, but the likelihood of the conditions being met is assessed as part of the Company’s best estimate
of the number of equity instruments that will ultimately vest. Market performance conditions are reflected within the
grant date fair value. Any other conditions attached to an options, but without an associated service requirement,
are considered to be non-vesting conditions. Non-vesting conditions are reflected in the fair value of an option and
lead to an immediate expensing of an option unless there are also service andfor performance conditions.

No expense is recognised for options that do not ultimately vest because non-market performance and/or service
conditions have not been met. Where options include a market or non-vesting condition, the transactions are
freated as vested irrespective of whether the market or non-vesting condition is satisfied, provided that all other
performance andfor service conditions are satisfied.

When the terms of an equity-settled options are modified, the minimum expense recognised is the grant date fair
value of the unmodified option, provided the original vesting terms of the option are met. An additional expense,
measured as af the date of madification, is recognised for any modification that increases the total fair value of the
share-based payment transaction, or is otherwise beneficial to the employee. Where an option is cancelled by the
entity or by the counterparty, any remaining element of the fair value of the option is expensed immediately through
profit or loss.

The dilutive effect of outstanding options is reflected as additional share dilution in the computation of diluted
earnings per share.

XL Government Grant

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

Government grants and subsidies whose primary condition is that the Company should purchase, construct or
otherwise acguire non-current assets are recognised as deferred revenue in the balance sheet which is disclosed
as deferred grant receivable and transferred to the Statement of profit and loss on a systematic basis over the
expected useful life of the related assets, Government grants and subsidies related to the income are deferred
which is disclosed as deferred revenue arising from government grant in the balance sheet and recognized in the
statement of profit and loss as an income in the period in which related obligations are met.

XV, 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 financial liabilities are initially measured at fair value. Transaction costs that are directly
attributable 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 or financial liabilities, as appropriate, on initial recognition. Transaction costs
directly attributable to the acquisition of financial assets or financial liabilities at fair value through profit and loss
are recognised immediately in the statement of profit and loss.

1. Financial assets
a) Recognition and initial measurement

Financial assets are classified, at initial recognition, as subsequenfly measured at amortised cost, fair
value through other comprehensive income (OCl), and fair value through profit or loss. Purchases or sales
of financial assets that require delivery of assets within a time frame established by regulation or
convention in the marketplace {regular way trades) are recognised on the trade date, i.e., the date that
the Company commits to purchase or sell the asset.

b) Classification of financial assets

Financial assets are classified, at initial recognition and subsequently measured at amortised cost, fair
value through other comprehensive income (OCI) and fair value through profit and loss.

A financial asset is measured at amortised cost if it meets both of the following conditions and is not
designated at FVTPL:

i. The asset is held within a business model whose objective is fo hold assets fo collect contractual
cash fiows; and

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

A debt instrument is classified as FVTOCI enly if it meets both of the following conditions and is not
recognised at FVTPL;
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iii. The assetis held within a business model whose objective is achieved by both collecting contractual
cash flows and selling financial assets; and

iv. 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 FVTOCI category are measured initially as well as at each reperting date at
fair value. Fair value movements are recognised in the Other Comprehensive Income (OCI). However, the
Company recognises interest income, impairment losses and reversals and forgign 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 earned whilst holding FVTOCI deht
instrument is reported as interest income using the EIR method.

All equity invesiments 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 irrevocable 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 recognition and is irrevocable.

If the Company decides to classify an equity instrument as at FVTOCI, then all fair value changes on the instrument,
excluding dividends, are recognised 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 irrevocably designate a financial asset that otherwise meets
the requirements to be measured at amortised cost or at FVTOC! as at FVTPL 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 reporfing year, with any gains and 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 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,

i It is probable that the economic benefits associated with the dividends will flow to the entity,

i, The dividend does not represent a recovery of part of cost of the investment and the amount of dividend
can be measurad reliably.

c) Derecognition of financial assets
The Company derecognises a financial asset when the confractual 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.
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d) Impairment

The Company applies the expected credit loss model for recognising impairment loss on financial assets measured
at amortised cost, debt instruments at FVTOCI, lease receivables, trade receivables, and other contractual rights
to receive cash or other financiat 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 oceurring 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 as) 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 month 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 occurs within the 12 months after the reporting date and thus, are not cash shortfalls that
are predicted aver 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, ihe Company again
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 occurring
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 initial recognition. For trade receivables or any contractual right to receive cash or another financial asset
that result 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-
fooking information.

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




WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2023
CIN No. U29248MH1990PLC059463

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 points paid or received that form an integral part of the effective interest rate,
transaction costs and other premiums or discounts) through the expected life of the debt instrument, or, where
appropriate, a shorter year, fo 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 item.

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 financial liability and an equity instrument.

b) Equity instruments

An equity instrument is any contract that evidences a residual interest in the assets 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 FVTPL' or ‘other financial liabilities".

Financial liabilities at FVTPL:

Financial liabilities are classified 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:

i. It has been incurred principally for the purpose of repurchasing it in the near term; or

i 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

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

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

L. such designation eliminates or significantly reduces a measurement or recognition inconsistency that
would otherwise arise;
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i, the financial liabitity 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 Company is provided
internally on that basis; or

. 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 accardance with Ind 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/ [osses attributable to changes in own credit risk are recognised in OCI.

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
consideratign paid and payable is recognised in the Statement of Profit and Loss.

d) Other financial liabilities

The Company enters into arrangements whereby banks and financial institutions make direct payments to
suppliers for raw materials and project materials. The banks and financial institutions are subsequently repaid by
the Company at a later date providing working capital timing benefits. These are normally seftied within twelve
months. The economic substance of the transaction is determined to be operating in nature and these are
recognised as supplier's credit / letter of credit - acceptances and disclosed on the face of the balance sheet.
Interest expense on these are recognised in the finance cost. Payments made by banks and financial institutions
to the operating vendors are treated as a non cash item and settlement of due to supplier's credit / letter of credit
- acceptances by the Company is treated as an operating cash outflow reflecting the substance of the payment.

e) Derecognition of financial liabilities:

The Company derecognises financial liabilities when, and only when, the Company's obligations are discharged,
cancelled orhave expired. An exchange between with a lender of debtinstruments with substantially different
terms is accounted for as an extinguishment  of the original financial liability and the recognition of a new
financial liability. Similarly, a substantial modification of the terms of an existing financial fiability (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 prefit and loss.

XV, 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 allocated to individual
cash generating units, or otherwise they are allocated to the smallest group of cash-generating units for which a
= [easonable and consistent allocation basis can be identified.
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XVl.  Segment Reporting

Operating segments are reported in a manner consistent with the intemal reporting provided to the chief operating
decision 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.

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

Current fax 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.

i Deferred tax
Deferred tax liabilities are recognised for all taxable temporary differences, except:

a} When the deferred tax liability arises from the initial recognition of goodwill or an asset or liability in
a transaction that is not a business combination

b) In respect of taxable temporary differences associated with investments in subsidiaries, associates
and interests in joint ventures, when the timing of the reversal of the femporary differences can be
controfled and it is probable that the temporary differences will not reverse in the foreseeable future.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of unused tax credits
and any unused tax losses. Deferred tax assets are recognised to the extent that it is probable that taxable profit
will be available against which the deductible temporary differences, and the carry forward of unused tax credits
and unused tax losses can he ufilised, except

a) When the deferred tax asset relating fo the deductible temporary diffsrence arises from the initial
recognition of an asset or liability in a transaction that is not a business combination

b) In respect of deductible temporary differences associated with investments in subsidiaries,
associates and interests in joint ventures, deferred tax assets are recognised only to the extent that
it is probable that the temporary differences will reverse in the foreseeable future and taxable profit
will be available against which the temporary differences can be utilised

The carrying amount of deferred tax assets is reviewed at sach reporting date and reduced to the extent that it is
no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be
utilised. Unrecognised deferred tax assels are re-assessed af each reporting date and are recognised fo the extent
that it has become probahle that future taxable profits will allow the deferred tax asset to be recovered Deferred
fax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset is
realised, or the liability is settled, based on tax rates {(and tax laws) that have been enacted or substantively enacted
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Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss (either in other
comprehensive income or in equity). Deferred tax items are recognised in correlation to the underlying transaction
either in OCI or directly in equity.

iil. Current and deferred tax for the year

Current and deferred tax are 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 case, the current and deferred tax are
also recognised in other comprehensive income or directly 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.

Deferred tax assets and liabilifies are cffset when they relate to income taxes levied by the same taxation authority
and the relevant entity intends to settle its current tax assets and liabilities on a net basis.

XVIIl.  Foreign Currency

The functional currency of the Company is determined on the basis of the primary economic environment in which
it operates. The functional currency of the Company is Indian National Rupee (INR).

The fransactions in currencies other than the entity’s functlional currency (foreign currencies) are recognised at the
rates of exchange prevailing at the dates of the transactions. At the end of each reporting year, monetary items
denominated in foreign currencies are retranslated at the rates prevailing at that date. Non-monetary 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-monetary items that are measured in terms of historical cost in a foreign
currency are not retranslated.

According to Appendix B of Ind AS 21 "Foreign currency transactions and advance consideration”, purchase or
sale transactions must be translated at the exchange rate prevailing on the date the asset or liability is initially
recognized. In practice, this is usually the date on which the advance payment is paid or received. In the case of
multiple advances, the exchange rate must be determined for each payment and collection transaction

Exchange differences on monetary items are recognised in statement of profit and loss.
XIX.  Investment in subsidiaries and associates

investment in subsidiaries and associates 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 Staternent of Profit and Loss.

The Company has elected to continue with carrying value of all 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 transition
date.
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An associate is an entity over which the Company has significant influence. Significant influence is the power to
participate in the financial and operating policy decisions of the investee but is not control or joint control over those
policies.

The considerations made in determining whether significant influence or joint control are similar to those necessary
to determine conirol over the subsidiaries.

XX. Derivative instruments and Hedge Accounting
i Derivative financial instruments

The Company enters into a variety of derivative financial instruments such as forward and option confracts fo
manage its exposurs 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 counterparty for these contracts is generally a bank or an exchaqnge.

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

This category includes derivative financial assets or liabifities which are not designated as hedges. Although the
Company believes that these derivatives constitute hedges from an economic perspective, they may not qualify
for hedge accounting under Ind AS 109, Financial Instruments. Any derivative that is either not designated as
hedge, or is so designated but is ineffective as per Ind AS 109, 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 aftributable transaction costs are
recognized in net profit in the Statement of Profit and Loss when incurred. Subsequent to initial recognition, these
derivatives are measured at fair value through profit or loss 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 frading 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 value 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 recagnized immediately in
the net profit in the Statement of Profit and Loss. If the hedging instrument no fonger meets the criteria for hedge
accounting, then hedge accounting is discontinued prospectively. If the hedging instrument expires or is sold,
ferminated or exercised, the cumulative gain or loss on the hedging instrument recognized in cash flow hedge
reserve fill the period 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 upon the occurrence of the related forecasted transaction. Ifthe forecasied
transaction is no longer expected to occur, then the amount accumulated in cash flow hedge reserve is reclassified
to net profit in the Statement of Profit and Loss.




WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2023
CIN No. U29248MH1990PLC059463

XXI. 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 settle such
an obligation.

The amount recognised as a provision is the best estimate of the consideration required o settle the present
obligation 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 setfle the present obligation, 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 settle a provision are expected to be recovered from a third
party, & receivable is recognised as an asset if it is virtually certain that reimbursement will be received and the
amount of the receivable can be measured reliably.

The Company gives a warranty between 25 to 30 years on solar modules designed, manufactured and supplied
by the Company. In order to meet the expected outflow of resources against future warranty claims, the Company
makes a provision for warranty. This provision for warranty represents the expected future outflow of resources
against claims for performance shortfall on account of manufacturing deficiencies over the assured warranty life.

XXIl.  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 assets 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 obligations under the contract exceed the economic
benefits expected to be received from the contract. The unavoidable costs under a contract reflect the least net
cost of exiting from the contract, which is the lower of the cost of fulfilling it and any compensation or penalties
arising from failure to fulfil it. The cost of fulfilling a contract comprises the costs that relate directly o the contract
(i.e., both incremental costs and an allocation of costs directly related to contract activities).

XXIlll.  Cash and Cash Equivalent

Cash and cash equivalent in the Balance Sheet comprise cash at banks and on hand and short-term deposits with
an original maturity of three months or less, which are readily convertible in an known amount of cash and 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.

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

XXV. Business combination

Acquisition of business has been accounted for using the acquisition method. The consideration transferred in
business combination is measured at the aggregate of the acquisition date fair values of assets given, liabilities
incurred by the Company to the former owners of the acquiree and consideration paid by the Company in exchange

for control of the acquiree. Acquisition related costs are recognised in the statement of profit and loss.

C. Significant judgements and estimates:

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 liabiliies that are not readily
apparent from other sources. The estimates and associated assumptions are based on historical experience and
other factors that are considered to be relevant. Actual results may differ from these estimates.

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

i} Provisions and Contingencies

Provisions and liabilities are recognized in the period when it becomes probable that there will be a future outflow
of funds resuiting from past events that can reasonably be estimated. The timing of recognition requires application
of judgement to existing facts and circumstances which may be subject to change.

In the normal course of business, contingent liabilities may arise from litigation and other claims against the
Company. Potential liabilities that are possible but not probable of an outflow of resources embodying economic
benefits are treated as contingent liabilities. Such liabilities are disclesed in the notes but are not recognized.
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iii) Income Taxes

Significant judgements are involved in determining the provision for income taxes, including amount expected to
be paidirecovered 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 utilized. The amount of the deferred income tax assets considered
realizable, however, could change if estimates of future taxable income changes in the future.

iv) Defined benefit plans

The cost of defined benefit gratuity plan and other post-employment benefits are determined using actuarial
valuations. An actuarial valuation involves making various assumptions that may differ from actual developments
in the future. These include the determination of the discount rate, future salary increases and mortality rates. Due
to the complexities involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive
. fochanges in these assumptions. All assumptions are reviewed at each reporting date.

The mortality rate is based on publicly available mortality tables for India. Those mortality tables tend to change
only at interval in response to demographic changes. Future salary increases and gratuity increases are based on
expected future inflation rates.

v} Impairment of goodwill

Determining whether goodwill is impaired requires an estimaticn 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 / extension of power purchase
agreement / 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.

vi} Impairment of non-financial assets

Impairment exists when the carrying value of an asset or cash generating unit exceeds its recoverable amount,
which is the higher of its fair value less costs of disposal and its value in use. The fair value less costs of disposal
calculation is based on available data frem binding sales transactions, conducted at arm’s length, for similar assets
or observable market prices less incremental costs for disposing of the asset. The value in use calculation is based
on a discounted cash flow model. The cash flows are derived from the budget for the next five years and do not
include restructuring activities that the Company is not yet committed to or significant future investments that will
enhance the asset's performance of the CGU being tested. The recoverable amount is sensitive to the discount
rate used for the discounted cash flow model as well as the expected future cash-inflows and the growth rate used
for extrapolation purposes. These estimates are most relevant to goodwill and other intangibles with indefinite
useful lives recognised by the Company.

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 external and internal sources of information, A considerable amount of
judgement is required in assessing the ultimate realization of the loans / receivables having regard to, the past
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collection history of each party and ongoing dealings with these parties, and assessment of their ability to pay the

debt on designated dates.

D. Application of new and amended standards:

a) The Company has adopted, with effect from 01 Aprit 2022, the following new and revised standards and
interpretations. Their adopfion has not had any significant impact on the amounts reported in the financial
statements.

i} Amendment to Ind AS 37 regarding costs that an entity needs to include when assessing whether a
contract is onerous or loss-making.

iiy Amendment to Ind AS 109 Financial Instrument regarding inclusion of fees in the “10 per cent' test for
derecognition of financial liabilities.

iit) Amendment to Ind AS 103 Business Combination, Refererice t the Conceptual Framework for
Financial Reporting.

iv) Amendment to Ind AS 12 Income Taxes with reference to initial recognition exception for transactions
that give rise to equal taxable and deductible temporary differences.

b} Standards notified but not yet effective

The Ministry of Corporate Affairs has nofified Companies (Indian Accounting Standards) Amendment
Rules, 2023 dated 31 March 2023, effective from 01 April 2023, resulting in certain amendments: as
mentioned below:

i} Ind AS 1 Presentation of financial statements: The amendment requires disclosure of material
accounting policies rather than significant accounting policies;

i) Ind AS 8 Accounting Policies, Change in Accounting Estimates and Errors: The amendment replaces
definition of "change in accounting estimates” with the definition of “accounting estimate”

These amendments are not expected to have any impact in the financial statements of the Company.
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Notes forming part of the Standalone Financial Statements for the As at March 31, 2023

CIN No. U29248MH t9%0PLC053463

( #in Millien )

Capifal work-in-progress ageing schedule:
As at April 1, 2021

Capital work-in progress Less than 1 year, 1-2 years 2-3 years Mo;::l::n e Total
Projects in progress 11.89 - - - 11.69
Projects temporarily suspended - - - - -
Total 11.69 - - - 11.59
As at March 31, 2022

Capital work-in progress Less than 1 year 1-2 years 2.3 years Mo;:;l::n g Total
Prajects in progress 1,226.65 - - - 1,226.65
Projects temperarily suspended - - - - -
Total 1,226.65 - - - 1,226.65
As at March 31, 2023

Capital work-in progress Less than 1 year, 1-2 years 2-3 years Mo;:;i::n 3 Total
Projects in progress 4,178.65 353.75 - - 4,532.40
Projects temporarily suspended - - - - -
Total 4,178.65 353.75 - - 4,532.40
Note : All capital work-in-projects are running as per schedule and no project has been suspsnded.
As at April 1, 2021

Capital worksin progress Less than 1 year| 1-2 years 2-3 years Mo;z;}:san . Total
Chikili manufacturing plant 115 - - - 11.15
Tumb Plant 0.54 - - - 0.54
Total 11.69 - - - 11.69
As at March 31, 2022

Capital work-in progress Less than 1 year 1-2 years 2-3 years MO;Z::_':" E Todal
Chikili manufacturing pant 1,226.65 - - - 1,228.45
Total 1,226.65 - - - 1,226.65
As at March 31, 2023

Capital work-in progress Less than 1 year, 1-2 years 2-3 years Mo;e;;:x:n J Total
Chikili module manufacturing plant 2,766.64 344.40 - - 3.111.04
Chikili cell manufacturing glant 1,219.33 9.35 - - 1,228.68
Tumb medule manufacturing plant 159.62 - - - 159.62
Nandigram module manufacturing lant 274 - - - 274
Surat SEZ plant 30.32 - - - 30.32
Total 4,178.65 353.75 - - 4,532.40




"WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the As at March 31, 2023
CiN No. U29248MH1990PLCO59463

ote £ {C} . KIght of Use assets

Particulars Ledzehokd Factory premises Size an'd ofhel Total
land premises

As at April 1, 2021
Gross carrying amount
Balance as at April, 1, 2020 25.26 233.75 87.25 346.26
Additions - 229.75 - 229.75
Transfers - - - | -
Balance as at April 1, 2021 25.26 463.50 87.25 576.01
Accumulated amertisation
Balance as at April, 1, 2020 0.37 3203 14.24 46.64
Amortisation charge during the year 0.37 33.75 14.41 48.53
Balance as af April 1, 2021 0.74 65.78 28.65 95.17
Net carrying amount as af April 1, 2021 24.52 3or.72 58.60 430.84
As at March 31, 2022
Gross carrying amount
Balance as at April, 1, 2021 25.26 463.50 87.25 576.01
Additions - 12.81 54.03 66.84
Transfers - - - -
Balance as at March 31, 2022 25.26 476.31 141.28 642,85
Accumulated amortisation
Balance as at Apri, 1, 2021 0.74 65,78 28.65 95.17
Amortisation charge during the year 0.37 £3.97 18.14 82.48
Balance as at March 31, 2022 2 111 129.76 46.79 177.65
Net carrying amount as at March 31, 2022 24.15 346.56 94.49 465.20
As at March 31, 2023
Gross carrying amount
Balance as at April, 1, 2022 2526 476.31 141.28 642.85
Additions - - 76.80 76.80
Transfers / adjustments - - (146.18) (146.19)
Balance as at March 31, 2023 25.26 476.31 71.89 573.46
Accumulated amortisation
Balance as at April, 1, 2022 1.1 129.75 48.78 177.65
Amortisation charge during the year 0.37 30.75 64.31 95.43
Transfers / adjustments - - (99.43) (89.43}
Balance as at March 31, 2023 1.48 160.50 11.67 173.65
Net carrying amount as at March 31, 2023 23.78 31581 60.22 399.81

Refer note 47 for leases.




WAAREE ENERGIES LIMITED

Notes forming part of the Standalone Financial Statements for the As at March 31, 2023
CIN No, U29248MH1990PLC059463

Note 2 (d) : Investment property

Following are the changes in the carrying value of investment property for the As at April 1, 2021:

{ T in Million )

Particulars

Land

As at April 1, 2021
Gross carrying value as of April 1, 2020
Additions / deletion

3.48

Gross carrying value as of April 1, 2021

3.48

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

Accumulated depreciation as of Aprii 1, 2021

Carrying value as of April 1, 2021

348

As af March 31, 2022
Gross carrying value as of April 1, 2021
Additions / deletion

3.48

Gross carrying value as of March 31, 2022

348

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

Accumulated depreciation as of March 31, 2022

Carrying value as of March 31, 2022

348

As at March 31, 2023
Gross carrying value as of April 1, 2022
Additions / deletion

3.48

Gross carrying value as of March 31, 2023

3.48

Accumulated depreciation as of April 1, 2022
Depreciation for the year

Accumulated depreciation as of March 31, 2023

Carrying value as of March 31, 2023

3.48

i) Investment property represents the fand held in Tamil Nadu for purpose of capital appreciation and there Is no income generated and expenses incurred towards the

said land during year ended March 31, 2023 and March 31, 2022,

ii} Fair value
n . - Asat As at As at
'
) Slushormiechniage March 31, 2023 | March 31,2022 | April 1, 2021
Land Stamp duty reckoner rate 346 232 232

Estimation of fair value :

The fair vaiue as at March 31, 2023, as at March 31, 2022 and for the as at April 1, 2021 is based on the ready reckoner rate prescribed by the Government of Tamil

Nadu, The fair value measurement is categerised in level 2 fair value hierarchy.




-WAAREE-ENERGIES-LIMITED-
Notes forming part of the Standalone Financial Statements for the As at March 31, 2023
CIN No. U29248MH1990PLC059463

(% in Million )

Note 2 (e) : Intangible assets
Service
Particulars concession Competiy Total
- software
arrangement

As at April 1, 2021
Gross carrying amount
Batance as at April, 1, 2020 58.62 2040 79.02
Additions - 0.81 0.81
Disposals / adjustments 5 (6.06) {6.06)
Balance as at April 1, 2021 58.62 15.15 13.77
Accumulated amortisation and impairment
Balance as at April, 1, 2020 8.71 2040 29.11
Amortisation charge for the Year 2.42 0.09 2.5t
Disposals / adjustments - {8.07) {6.07)
Balance as at April 1, 2021 11.13 14.42 25.55
Closing net carrying amount as at April 1, 2021 4749 0.73 48,22
As at March 31, 2022
Gross carrying amount
Balance as at April, 1, 2021 58.62 15.15 73.77
Additions 0.79 0.10 0.89
Disposals / adjustments .
Balance as at March 31, 2022 59.41 15.25 74.66
Accumulated amortisation and impairment
Balance as at April, 1, 2021 1113 14.42 2555
Amoriisation charge for the Year 243 0.20 273
Disposals / adjustments - a :
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 46.38
As at March 31, 2023
Gross carrying amount
Balance as at April, 1, 2022 59.41 15.25 74,66
Additions - .
Disposals / adjustments - - -
Balance as at March 31, 2023 5941 15.25 74.66
Accumulated amortisation and impairment
Balance as at April, 1, 2022 13.56 14.72 28.28
Amortisation charge for the Year 246 0.30 2.76
Disposals / adjustments - - .
Balance as at March 31, 2023 16.02 15.02 31.04
Closing net carrying amount as at March 31, 2023 43.39 .23 43.62

Refer note 59.

*The Service concession arrangement pertains fo solar pawer plants:- (1} 0.5 MW solar power plant located in the state of Madhya pradesh awarded under tender and
power purchase agreement {PPA) with State electricity company. (2) 400 KW solar roof top power plants at 16 different locations on Government buildings / institutions in
the state of Delhi.




WAAREE ENERGIES LIMITED

Notes forming part of the Standalone Financial Statements for the As at March 31, 2023

CIN No, U29248MH1990PLC 059463

Note 3. Investments

{ Z in Million )

Particulars As at March 31, 2023 As at March 31, 2022 As at April 1, 2021
Number Z in Million Number Z in Million Number ¥ in Million
A.Investment in Subsidiaries
a} Investments in equity shares, fully paid up;
i} In domestic subsidiaries
Quoted
Waarge Renewable Technolog es Limited # 1,55,10,048 1,706.92 1,1297,824 220.00 1,12,97,824 220.00
indo Solar Limited ** 4,00,00,000 400.00 - S S 5
5,55,10,049 2,106.92 1,12,97,824 220.00 1,1297,824 220.00
Unguoted
(Face value of T 10 each, unless otherwise stated)
Blue Rays Solar Private Limied 1,17,84,000 117.84 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 10,000 0.10
Waaree Power Private Limited 10,000 0.10 7400 0.07 7400 0.07
Sangam Sclar One Private Limited 13,000 6.10 10,000 0.1¢ 10,000 0.10
Sangam Sclar Two Private Limited 10,000 0.10 10,000 0.1C 10,000 0.10
Sangam Selar Three Private Limited 10,000 0.10 10,000 0.1¢ 10,000 0.10
Sangam Sclar Four Private Limited 10,000 0.10 10,000 0,10 10,000 0.10
Saswata Solar Private Limited - - - - 9,999 .10
1,18,44,000 118.44 1,18,41,400 118.41 1,18,51,399 118,51
i) In foreign subsidiaries a
(Face value of § 1 2ach)
Rasila Intemational Pte. Ltd, 10,000 0.55 10,500 0.55 10,000 (.55
Less : Provision for diminution in Investment 10,000 0.55 10,000 0.55 10,000 (.55
B. Investment in Associates
Unquoted
(Face value of ¥ 10 each, unless otherwise stated)
Shalibhadra Energies Private Limited - - 2778 0.03
l.ess : Provision for diminution in Investment - - 2,718 0.03
Waasang Solar Cne Private Limited 4,900 0.05 4,900 0.05 4,900 0.05
4,900 0.05 4,900 0.05 4,900 0.05
C. Investments in compulsory convertible debentures:
i} In other companies
Taxys Infrastructure and Power Projects Private Limited * 1,00,000 100.0C 1,00,G00 100.00 1,00,000 100.00
Less : Provision for diminution in Investment 1,00,000 100.0¢ - - - -
(Face value of 1000 each) - - 1,00,000 100.00 1,00,000 1060.00
2,225.41 438,46 438.56
* Refer note 41
** Refer note 56
# Additional stake purchase during the year is in compliance with SEB| {SAST) Regulations 2011
As at As at As at
Particulars March 31,2023 | March 31, 2022 April 1, 2021
Details:
Aggregate of non current investments;
Aggregate amount of quoted investments and market value thereof 12,410.21 3,208.02 560.37
Aggregate amount of unquoted investments 118.49 21846 218.56
Aggregate amount of impairment in value of invesiments 100.55 0.55 058




WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the As at March 31, 2023
CIN No, U29248MH1990PLC059463

[ in Million }
Note 4. Trade receivables (Non-curren]
Particulars As at As at As at
March 31, 2023 March 31, 2022 April 1,2021
Unsecured
Considered good - from cthers - 44.85 51.66
- 44.85 51.66
The cradit period cn sales of goods ranges from § to 90 days.
Trade receivable have been given as collateral towards horrowings, the details relating to which has been described in note 24.
Credit risk management regarding trade receivables has been described in note 52 (B) (if) {a}-
Trade receivables from related parties has been disclosed in note 46.
Trade receivables ageing schedule
As at April 1, 2021
Qufstanding for following years Total
Ragiculars ey Blménths-1 1-2 years 2-3years | More than 3 years
months year
(1) Undisputed irade receivables - considered good - from others . - - - 5166 51.66
(Il Undisputed trade receivables - which have significant increase in credit risk ) . i ) B )
{iii) Undisputed trade receivables - credit impaired - - - o - s
{iv) Disputed trade receivables - considered good - - - - - -
{v) Disputed trade receivables - which have significant increase in credit risk - - = - - -
(vi} Disputed trade receivables - credit impaired - - - - - -
- - - - 51.66 51.66
Trade receivables ageing schedule
As at March 31, 2022 h
Qutstanding for following years Total
Particulars Less than 6 6 months -1 1-2years 2-3years More than 3 years
months year
{iy Undisputed trade receivables - considered good - from athers - - - - 44.85 44,85
{ii) Undisputed trade recaivables - which have significant increase in credit risk ) ; ) . ) )
(iii} Undispuied trade recsivables - credit impaired - - - = - -
(iv} Disputed trade receivables - considered good - - - i B -
{v) Disputed trade receivables - which have significant increase in credit risk - - - - - -
{vi) Disputed frade receivables - credit impaired - - - o - )
. - - - 44.85 44,85
Note 5: Security deposit
Particulars As at As at As at
March 31, 2023 March 3, 2022 April 1, 2021
Sscurity deposits
Relatives of director 19.00 19.00 19.00
Others 77.12 35.05 28.65
96.12 54.05 47.65
Refer note 46 for related party disclosures.
Note 5A: Loans
{Amount in ¥ }
Particulars As at As at As at
March 31, 2023 | March 31, 2022 April 1, 2021
Loans to related pariies { considered good ) 228.32 - -
226.32 - -
Refer riote 15, 46 & 48 for related party disclosures.
Note 6:  Other non-current financial assets
Particulars As at As af As at
March 31,2023 | March 31, 2022 April 1, 2021
Fixed deposits having more than 12 menths maturity 1,530.82 355.34 330.44
Accrued interest on fixed deposils 43.25 5.16 14.51
1,574.07 360.50 344.95

Note 7: Income tax expense

{a} Income tax recognised in statement of profit and loss

Particulars

Year ended March

31, 2023

Year ended March
M, 2022

Currenrt year

Tax for earlier years

Deferred fax expense

Tax expense recognised in the statement of profit and loss

1,469.80

282.50




WAAREE ENERGIES LIMITED
Notes forming part of the Standalane Financial Statements for the As at March 31, 2023
CIN No, U29248MH4990PLC059483

{b} Income tax recognised in other comprehensive income

(2 in Midlion }

Year ended March 31, 2022

Particulars Before tax Tax (expense)/ Met of tax
benefit
Items that will not be reclassified to profit or loss
Remeasurement of the net defined benefit liability / asset, net {2.13) 0.54 {1.59)
(2.13} 0.54 {1.59)
Year ended March 31, 2023
Particulars Before tax Tax (expelnse)! Net of tax
benefit
Items that will not be reclassified to profit or loss
Remeasurement of the net defined berefit liability / asset, net 11.42 (2.87} 8.85
11,42 {2.87} .55

(c) Reconcilation of income tax expense applicable to accounting profit before tax at the statutory income tax rate to recognised income tax expense for the year indicated are as follows

Particulars Year ended Year ended
March 31, 2023 March 31, 2022

Profit before tax 6,175.89 958.55
Tax using the company’s comestic tax rate (March 31, 2023 is 25.168%, March 31, 2022 is 25.168%) 1,654.35 24125
Adjustments in raspect of current incoma tax of previous years (5.01) i
Tax effect of :

Tax effect on non-deductible expenses 3863 - 8.26
Tax effect on indexation of land (16.91) (1.81)
Others 295 -
Tax expense as per statement of profit & loss 1,574.01 51.74
Effective tax rate 25.49% 26.26%

(d) Deferred tax assets [ {liability)

Balance Sheet Statement of profit and loss
Particulars As at Asat Asat Year ended Year ended
March 31, 2023 | March 31, 2022* | April 1, 2021 * March 31, 2023 | March 31, 2022+
Deferred tax liability in relation to .
Property, plant and equipments (166,90} {121.12) 2.49) 45,77 118.63
Deferred tax asset in relation to
Right of use assets 10.24 9,58 558 (0.66) {4.00)
Deferred grant 2263 139.31 5.96 116.68 (133.35)
Provisions 58.46 26.00 20.20 (32.46) (5.79)
Employee benefit expense {including share based payments) 27.01 4.03 5.39 (22.98) 1.35
Deferred tax assets / (liability) (48.56) 57.80 34.64 106.35 {23.16)
* Restated (Refer note 51).
Unused tax losses for which no deferred tax asset has been recognised amount te ¥ 86.98 Million as at March 31, 2023 ( March 31, 2022: ¥ 86,96 and April 1, 2021: T 86.98}.
As at March 31, 2023
Unused tax loss Within 4 years 4 1o 8 years Indefinite
Leng term capital loss 86.98 - -
86,98 - -
As at March 31, 2022
Uhused tax loss Within 4 years 4t B years Indefinite
Long term capital loss £6.98 - .
86.98 - -
As at April 1, 2021
Unused tax loss Within 4 years 4 to 8 years Indefinite
Long term capital loss - 86.98 -
- 86.98 -
Note 8: Income tax assets {nef)
Particulars As at As at _As at
Mareh 31,2023 | March 31, 2022 April 1, 2021
Advance tax & TDS {net of provisions} 0.34 13.46 25.78
0.34 13.46 2578




WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financlal Statements for the As at March 31, 2023
CIN No. U29248MH1990PLC059463

{ Z in Million )
Note 9 : Other non-current assets
Particulars Asat As at As at

March 31,2023 | March 31, 2022 April 1, 2021
Consldered good
Capital advances * 1,108.40 665.49 897.56
Deferred portien of financial assets carried at amortized cost 16.75 20.39 23.82
Other Receivable * 308.58 - -
1,431.73 685.88 921.43
* Refer note 46 of related party disclosures.
Note 110 ; Inventories
{Valued at lower of cost or net realisable value)
Asat As at As at
juficilars March31,2023 | March31,2022 | April1, 2021
Raw materials and components 16,374.23 4,741.70 2,404.95
(including goods-in-transit of T 10,155.23 Million, March 31, 2022: ¥ 2,357.90 Million, April 1, 2021: ¥ 1,517.84 Million)
Packing materials 11.657 8.10 524
Work-in-process 599.24 175.93 236.9%
Finished goods 9,663.74 388.45 1005.00
(Including goods-in-transit of & 7512.00 Million, March 31, 2022: ¥ 57.51 Milion and April 1, 2024:  267.54 Million}
Stock-in-frade 136.55 5240 23.14
26,785.43 5,364.58 3,675.24

{a) Inventory have baen pledged as security against bank barrowings, detaifs refating to which have been given in note no 24.

(b} During the year ended March 31, 2023 ¥ 136.5¢ Million {March 31, 2022: ¥ 14.13 Millien, April 1, 2021: Nil} was recognized as an expense for inventories carried at net realisable value.
(¢ Raw materials Inventory includes ¥ 20,97 Milkion refating to a inventory recovered and lying under custody of court and wili be released to the company after submission of reguired documents,

Further the Gompany has also tade a provision of € 105,80 Milion towards loss of Raw material iivertory (Rsfer note 41).

Note 11: Current investments

Particulars il GIEL .A st
March 31,2023 | March 31, 2022 April 1, 2021
Investment in mutual funds
Quoted
0.21 (March 31,2022 : 0.21, April 1, 2021 ; 1,862.21) units of X 1,000 each of HDFC figuid fund * 000 0.00 7.58
319795.40 (March 31, 2022; 319795.40, April 1, 2021: Nil) units of Z 10 each of HDFC cash management fund 15.70 14.97 -
223270.00 {March 31, 2022: 22327000, April 1, 2021; 5,78,340.39) units of T 10 each of HDFC low duration fund 10.86 1045 26.03
20000000.00 (March 31, 2022: Nil, April 1, 2021; Nil) units of 10 2ach of SBI FMP series 82 regrular growth 200.00 . -
Nil {March 31, 2022 394188.08, April 1, 2G21: NiT) units of T 1,000 each of B! liquid fund - direct growth - 1,300.53 -
24007.99 {March 31, 2022: Nil, April 1, 2021: Nil) units of ¥ 1,000 each of SB liquid fund regular growth 83.93 - -
310.59 1,325.95 33.59
* Value 0.00 represents amount below 0.01 Million.
Note 12: Trade receivakles
[ Amount in ¥ )
Particulars As at As at _As at
March 34,2023 | March 31, 2022 April 1, 2021
Secured
Disputed having significant increase in credit risk - 60,07 80.07
- 60.07 60.07
Unsecured
Considered good - from others 2,603.94 399.50 1,034.84
Considered good - from related parties 602.41 299.80 78.64
Cred impaired 78.02 94.60 65.28
3,284.37 793.90 1,178.76
Less: Allowance for doubtful debts (6.74) - -
Less: Allowance for expected credit loss (Refer note 38) {71.28) {94.60) {65.28)
3,206.35 759.37 1,173.55
The credit pericd on sales of goods ranges from 0 1o 90 days.
Trade receivable have been given as collateral towards borrowings, the detaifs relating to which has been described in note 24.
Credit risk management regarding trade receivables has been described in note 52 (B) {ii} {a}.
Trade receivebles from related parties has been disclosed in note 46,
Movement in expected credit loss allowance of trade receivable
Particulars As at As at As at
March 31, 2023 | March 31, 2022 April 1, 2021
Balance at the baginning of the year 94.60 65.28 48.00
Additions / {reversal} during the year {23.32) 29.32 17.28
Balance at the end of the year 71.28 94.80 65.28




WAAREE ENERGIES LIMITED
Nates forming part of the Standalone Financial Statements for the As at March 31, 2023
CIN No. U29248MH1990PLC059463

{  in Million }
Trade Retelvables ageing schedule
As at April 1, 2021
Quistanding for following years
Particulars L BLEUN OO Rey 12 years 2-3years | More than 3 years Total
months year
{i} Undisputed Trade receivables - considered good - from others 388.77 17.16 98.91 273.74 258.28 1,034.54
{i) Undisputed Trade receivables - considared good - from refated parlies 61.63 - 17.01 - - 78.64
{iii) Uncisputed Trade receivalles - which have significart increase in credit risk ) . . . ) )
{iv) Undisputed Trade receivables - credit impaired - - - - - -
{v) Disputed Trade receivables - considered good - - - - 60.07 60.07
{vi) Disputed Trade receivables - which have significant increase in credit risk - - - - - -
{vil) Disputed Trade receivables - credit impaired .74 1.90 13.00 33.98 1586 65.28
451.14 19.06 126.92 307.72 333.99 1,238.83
Trade Recelvables ageing schedule
As at March 31, 2022
CQuistanding for following years
Parti “ Total
Utigular Cess tun 6 Slmenthagy 1.2 years 2-3years More than 3 years i
months year
{i} Undisputed Trade raceivables - considered goed - from others 198.05 124.77 3279 4.96 38.94 389.51
(i} Undisputed Trade receivables - considered good - from related parties 259.80 - - - - 259.80
{iify Undisputed Trade recaivables - which have significant increase in credil risk ’ i ) i . i
{iv) Undisputed Trade receivables - credit impaired - - - - - -
(v) Disputed Trade receivables - considered good “ - . - 60.07 60,07
{vi} Disputed Trade receivables - which have significant increase in cred risk - - - - - -
{vii) Cisputed Trade receivables - credit impaired 0.48 16.43 7.78 7.04 63.86 94.59
498,33 141.20 40.57 12.00 161.87 853.97
Trade Receivables ageing schedule
As at March 31, 2023
Outstanding for following years
Parti g Ti
articalars Lassithari6 Eiranthsrd 1-2 years 2-3 years More than 3 years b
months year
(i} Undisputed Trade receivables - considered good - fram others 2,547.81 13.94 26.34 - 15.86 2,603.95
{i}) Undisputed Trade receivables - considered good - from related parties 491.39 111.01 - - - 602.40
{iiiy Undisputed Trade receivables - which have significant increase in crecit risk i ) ) : . i
{ivy Undisputed Trade receivables - credit impaired - - - - - -
{v) Disputed Trade receivables - considered good - - - - - -
(vi) Disputed Trade receivables - which have significant increase in cradit risk - - - - - -
{vil) Disputed Trade receivables - credit impaired 6.58 0.74 343 2455 42,72 78.02
3,045.78 12569 29.77 24,55 58,58 3,284.37
Note 13: Cash and cash equivalents
Particulars As at As at As at
March 31, 2023 | March 31, 2022 April 1, 2021
Balances with banks
In current aceounts 1,923.23 343.72 49.41
Cash on hand 017 0.15 0.07
Fixed deposit with original maturity of less than 3 months * 563.81 914.2% 65.04
2,487.21 1,258,116 114,52
* Hetd as margin money or security against borrowings and guarantses.
Note 14 1 Bank balances other than cash and cash equivalents
Particulars As at As at As at
: March 31, 2023 March 31, 2022 April 1, 2024
Fixed deposits with banks {having maturity at inception for more than 3 months but less than 12 monihs) * 16,182.00 233795 1,258.97
Less: Fixed deposit with original maturity of more than one year (Refer note no. 8) 1,530.81 355.34 330.44
14,661.19 1,982 .61 925.53
* Held as margin money or security against borrowings and guarantees,
Nete 15: Loans
Particulars As at Asat As at
! March 31, 2023 March 31, 2022 April 1, 2021
Loans and advances {Unsecured, considared good)
Loans lo related parties 012 0.11 1,060.43
Loans to others 5.56 37.65 41.96
5.68 37.76 1,102.39

Refer note 54, 46 & 48 for related pariy disclosures.




WAAREE ENERGIES LIMITED
Notes forming part of the Standalene Financial Statements for the As at March 31, 2023
GIN No. U29248MH1990P1LC059463

{ % in: Million }
T Loans & advances torelaled paries inciudes T
Particulars As at As at Asat
March 31, 2023 March 31, 2022 April 1, 2021
Considered good
Subsidiary / step down subsidiary 226.44 &1 1,06%.43
Utilisation details of Loans & advances given to related parties is given below:
Particulars As at As at Asat
March 31, 2023 [ March 31, 2022 April 1, 2021
Subsidiary / step down subsidiary
General business purpose Q.12 0.1 76165
Capital expenditure and working capital requirements 226.32 - -
Subsidiary has given loan to a company where directors are interested who has utilised for general business purpose - - 298.78
As at April 1, 2021
oy
Type of Borrower Amount of loan ’:nt: ::?;I:Z:Zs
Related parties 1,060.43 96.18%
Note : These loans are repayable on demand and have no specifying farms or pericd of repayment.
As at March 31, 2022
Type of Borrower Amount of foan nﬁ:: ;:?all:z::s
Related parties 0.41 {(.20%
Note : These loans are repayable on demand and have no specifying terms or period of repayment.
As at March 31, 2023
+ % to total loans
Type of Borrower Amount of loan TR —
Related parties 226.44 97.60%
Note : These loans are repayable on demand and have no specifying terms or period of repayment,
Note 16: Other Current financial assets
. As at As at As at
Rarticulics March 31,2023 | March31,2022 | April1, 2021
Security deposit 18.77 10.37 2528
Less: Provisian for doubtful deposits (2.81) - (10.50)
16.96 10.37 15.78
Accrued interest 171.85 6.54 15.42
Escrow account balances - 0.02 0.02
Gavernment grant receivable 993 10.57 11.86
GST refund receivable 22596 260.74 49.56
Other receivables 13149 184.20 165.12
Less: Provisien for doubiful other recelvables (38.24) - 0.01)
93.25 164.20 155.11
§17.95 452.44 247.75
Other Receivables includes ;
Particulars Asat As at Asat
March 31, 2023 March 31, 2022 April 1, 2021
Cansidered good :
Companies / LLP where directors are interested (Refer note 46) 046 0.06 9.42
Note 17 : Other current assets
Particulars As at Ag at As at
March 31,2023 | March 31, 2022 April 1, 2021
Advancs to suppliers 4,198.54 249.30 214.08
Less: Provision for doubtful advances {13.20} (8.68) (8.68)
4,185.34 240.62 205.41
Prepaid expanses 127.33 86.07 56,52
Balances with government authorities 1,740.52 513.44 400.10
Others 15.39 12,23 1.12
6,068.58 §52.36 663.15
Advance to suppliers includes :
. Asat As at Asat
Parficulars TN March 31,2023 | March 31,2022 | Aprif1, 2021

N
Advance recoverable in cash or kind includes a Nelhd ) ¢
Subsidiary company Q-7 \/.0

7.00

Refer note 46 for related party disclosures.
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{Ein Millicn )
Note 18 : Equity share capital
a. Dofails of authorised, issued and subscribed share capital
. As at As at As at

faticulas March 31, 2023 | March 31,2022 |  April1, 2021
Authorised capital
50,00,00,000 (March 31, 2022: 50,00,00,000, April 1, 2021: 50,00,00,000) equity shares of Rs10/- zach 5,000.00 5,000.00 5,000.00
Issued capital, subscribed and paid up
24,33,66,071 (March 31, 2022: 18,71,38,492, April 1, 2021: 19,71,38,492) equity Shares of Rs 10/- each 243366 1,971.38 1,971.38

2,433.66 1,971.38 1,971.38

b. Terms & Conditions

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

In the evant of liquidation of the Company, the holder of equify sharas will be entited to receive remaining asssts of the Company, after distribution of all preferential amounts. The

distribution will be in proportion to the number of equity shares held by the shareholders

¢. Statement of changes in equity share capital

As at March 31, 2022
Balance at the Changes in Balance at the
Particulars beginhing of t_he equity s!lare end of the.
current reporting | capital during the| current reporting
Year current year Year
Equity share capital 1.971.38 - 1,871.38
As at March 31, 2023
Balance at the Changesin | Balince atthe
Pariiculars beginning of the |  equity share end of the
current reporting | capital during the] current reporting
Year current year Year
Equity share capital 1,971.38 462.28 2,433.66

d. Shareholders having more than 5 % sharehalding

As at March ¥, 2023 As al March 31, 2022 As at April 1, 2021

] Number Percentage Number Percentage Number Percentage

Waaree Sustainable Finance Private Limited 5,76,27 648 23.65% 5,78,26,867 28.33% 5,78,26,867 29.33%
Panka Chimanlal Doshi 2.46,04,384 10.11% 2,46,16,384 12.48% 192,651,967 9.77%
Birdiya Kirit Doshi 1,98,16,212 8.14% 1,92,81,212 478% 19707174 10.00%
Nipa \firen Doshi 1,62,02,139 6.66% 1,49,50,839 7.58% 1,51,84,901 7.71%
Binita Hitesh Doshi 1,59,82,944 8.57% 1,53,31,044 7.78% 1,55,87,006 7.91%
Hitesh Chimarlal Doshi 1,41,04,082 5.80% 1,41,04,082 7.15% 1,40,43,144 742%
Viten Chimarla! Doshi 1,08,54,007 4.50% 1,09,54,007 5.56% 1,08,83,069 5.53%
Kirit Chimanlal Doshi 1,01,92,782 4,19% 1,01,92 782 517% 1,01,31,844 5,14%

e, Reconciliation of number of shares

As at March 31, 2023

As at March 31, 2022

As at April 1, 2021

parcias Number ¥ Number ¥ Number ¥
Sharas outstanding at the beginning of the year 19,71,38,492 1,971.38 19,71,38,492 1,971.38 19,71,38,492 1,971.38
Shares issued during the year 462,27 579 462.28 - - - -
Shares outstanding at the and of the year 24,33,66,071 2,433.66 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 Aprif 1,201 Percentage
Name of the Promoter Percentage of | change during
Number
total shares the Year
Waaree Sustainable Finance Private Limitad 5,78,26,867 29.33% 0.00%
Hitesh Chimanlal Dashi 140,423,144 7.12% 0.00%
Viren Chimanlal Doshi 1,08,93,069 5.53% 0.00%
As at March 31, 2022 Percentage
Name of the Promoter Number Percentage of | change during
total shares the Year
Waaree Sustainable Finance Private Limited 5.78,26,867 29.33% 0.00%
Hitesh Chimanlal Doshi 1,41,04,082 7.15% 0.03%
Virgn Chimanlal Doshi 1,09,54,007 5.56% 0.03%
As at March 31, 2023 Percentage
Name of the Promoter Number Percentage of | change during
total sharas the Year
Waaree Sustainable Finance Private Limited #C_ &\\ 5 16,27,648 23.88% -5.65%
Hitesh Chimanlal Doshi ﬁ CO 1,41,04,082 5.80% -1.35%
Viren Chimanlal Doshi & 9/]’ _\ (‘\ 1,08,54,067 4.50% -1.06%
ofal,. -
¥ =
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{ T in Million )

0. Shares issued other than cash

The aggregate number of equity share alloted as fully paid up by way of bonus shares in immediately preceeding five years ended March 31, 2023 are 121,315,992 shares
(Alioted during year ended March 31, 2018 is 121,315,982 shares;.
Note 19 : Other equity

Pebenture redemption reserve :

Particulars Amount
Balance as at Aprii 1, 2021 187.50
Less: Transfer to retained eamings (137.50)
Balance af the March 31, 2022 50.00
Less: Transfer to retained eamings (50.00)
Balance at the March 31, 2023 -

Securities premium :

Particulars Amount
Balance as at April 1, 2021 -
Add: Share premium received during the year -
Balance at the March 31, 2022 -
Share premium received during the year * 9,731.31
Balance at the March 31, 2023 9,731.31

* Expenses of T 207 81 Million for issue of equity shares through private placement have been netted off against the share premium,

Share based payment reserve :

[Particulars Amount
Balance as at April 1, 2021 -
Add: ESOP granted during the year R
Balance at the March 31, 2022 .
Add: ESOP granted during the year 35842
Balance at the March 31, 2023 358.42
Retained earnings :

Particulars Amount
Balance as at April 1, 2021 1,351.41
Add: Government grant incentive - Export promation capital goods (EPCG) 74.5%
Restated balance as on April 1, 2021 * 1,426.00
Add: Transfer 1o retained earnings from debenture redemption reserve 137.50
Total cemprehensive income for the year B696.70
Balance at the March 31, 2022 2,260.20
Add: Transfer to refained eamings from debenture redemption reserve 50.00
Add: Total comprehensive income for ihe year 4,601.88
Balance at the March 31, 2023 6,912.08

* Restated (Refer note 51).

Other comprehensive income :
Remeasurement of net defined benefitliability / asset

Particulars Amount

Balance as at April 1, 2021 0.20
Add: Total comprehensive income for the year 1.59
Balance at the March 31, 2022 1.79
Add: Total comprehensive income for the year (8.55)
Balance at the March 31, 2023 (6.76)

Nature and purpose of reserves:

{i) Debenture redemption reserve
The company is required to create a debenture redemption ressrve out of the profits which is available for the purpose of redemptien of debentures. Further, during the year
ended March 31, 2023, the Company has repaid all the outstanding debentures and balance of debenture redemption reserve has been transfeed back to retained earnings.

(i) Securities premium
The amaunt received in excess of face value of equity shares is recognized in share premium. This reserve is utilized in accordange with the specific provisions of the Companies
Act 2013.

{iil} Share based payment reserve
The company effers Employee share option plan (ESOP), under which options to subscribe for the company's share have been granted {o certain employees and senior
management. The share based payment reserve is used to recognize the valus of equity settled share based paymenis provided as part of the ESOP scheme. ’

{iv}) Retained earnings
Retained eamings represents surplus/accumulated eamings of the Company and are available for distribution to shareholders,

(v) Other comprehensive income
_Other comprehensive income consists of remeasurement gains/ (less) on defined henefit plans.
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{ €in Million )
Note 20 : Borrowings
: As at As at As at

parieuias March 31,2023 | March31,2022 |  April1, 2021
Securad
Non convertible debentures
13.90% non convertible debentures - Series A (Refer note (i) below) - 100.00 350.00
Less: Amortization of transaction cost - (0.09) (3.18)
Less: Current maturities of long term debt (Refer note 24) - {99.81) {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 cebt (Refer note 24) - (398.46) -

- - 395.95
Hire purchase leans from banks {Refer note (jii) below) 2,36 524 7.94
Less: Amortizatlon of transaction cost - = -
Less: Current maturifies of long term debt (Refer note 24) {2.36) (2.74) (2.71)

- 250 5.23
Term loan from others (Refer note {iv) below) 1,528.56 1,862.47 377.86
Less: Amortization of transaction cost {11.00) (18.70) (2.76)
Less: Current maturities of long term debt (Refer note 24} (441.24) (286.43) {117.76}

1,676.32 1,657.34 257.34
1,076.32 1,559.84 755.35

£} : 13.90% non convertible debentures - Series A M

13.80% secured, unlisted, senior, redeemabla 350 nos of non-convertible debentures of face value X 1 Million each aggregating to  Nil (March 31,2022: T 108.00 Million, April 1, 2021: ¥ 350.00
Millian), secured by way of:

{i) First raniing pledge over the 51% shares of the Company held by Promoter groug in terms of Piedge Agreement,

{ii) First ranking charge and hypothecation over proceeds from sale of Waneep Solar Private Limited's stake and Nagari Project;

(i} First ranking charge and hypothecation over the Company’s Designated Account and all amounts standing to the same, whether now or n the future, other than the DSR amount;
(iv) First ranking pledge over 100% sharers of the Waaree Renewables Privale Limited (WRPL) held by promoters;

{v} Corporate Guarantee from WRPL,

{vi) First and exclusiva sharge overzll fixed assets & current assels of WRPL, including the WRPL Desighated 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 Guarantees provided by the Promoters in favour of the Debenture Trustee.

The Debentures are redeemable in 3 quarterly installments starting November 1, 2021, Further, the sald lean has been fully repaid on April 30, 2022,

(il : 14.15% non convertible debentures - Series B

14.15% Secured, Unlisted, Senior, Redesmable 400 Nos of Nen-Covertitle Debentures of face value 2 1 Million each aggregating to T Nil {March 31,2022: ¥ 400.00 Million, April 1, 2021: ¥
400.00 Million), are secured by way of.

{i) First ranking pledgs over the 51% shares of the Company held by Promoter group in terms of Fledge Agreement;

(i) First ranking charge and hypothecation over proceeds from sale of Waneep Sotar Private Limited's stake and Nagari Praject {approximately T 750 Millin);

{iii) First ranking charge and hypothecation over the Company's Designated Account and all amounts standing to the same, whether now or in the fuiure, other than the DSR amount;
{iv) First ranking piedge over 100% sharers of the Waaree Renewables Private Limited (WRPL) held by promoters;

{¥) Corporate Guarantee from WRPL;

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

{vli) First ranking and exclusive charge on the DSR Amount,

{viii) Residual charge on all the fixed and current assats of the Company;

(ix) Demand Pramissory Note and Letter of Continuity from the Company; and

(¥} Personal Guarantees provided by the Prometers in favour of the Debenture Trustee.

The Debentures are redeemable in 4 quarterly installments starting May 1, 2022. Further, the said loan has been fully repaid on April 30, 2022,

{iii) Hire purchase loans from banks {secured)
Hire purchase loan from banks amounting to ¥ 2,36 Milion {March 31, 2022: T 5.24 Million, April 1, 2021: T 7.94 Million ) which is secured by hypothecation of vehicle financed. The said loan is
repayable monthly in 36 to 60 equal instalments @ interest rate of 8.50 % p.a to 8.61 % p.a.

{iv) Term lean frem others includes (secured)

(a) Loan from Indian Renewable Energy Development Agency Limited (IREDA} amounting to ¥ 94.83 Million (March 31, 2022 ¥ 228,93 Million, April 1, 2021: X 332.83 Million}. The loan has to be
rapaid in 20 quarterly instalmants starfing from September 30, 2019 and carries interest rate of 11.00% (March 31, 2022: 11.00%, April 1, 2021: 10.803%) per annum. The loan is primarily secured
by hypothecation of all movable asssts of 1 GW Solar PV module manufacturing plant at Village-Tumb, Tal-Umbergaon, Dist-Valsad, Gujarat and second charge on existing mevable and
immovable assets of the company. The loan is also collaterally sacured by fixed deposit of € 104.38 Millon {March 31, 2022; 78,00 Milion} and personal guarantes by one of the director and his
relative.

{b) During the year ended April 1, 2021 the company has availed loan from Indian Renewable Enargy Development Agency Limited (REDA) amounting to % Nif (March 31, 2022; T 31,18 Million,
April 1, 2021: T 45,04 Millon} under the modified fop up loan scheme during coronavirus pandemic. The loan has to be repaid in 15 quarterly Instalments starting from April 1, 2021 and carries
interest rale of 9.60% (March 34, 2022: 11.00%, April 1, 2021: 11,00%) per annum. The loan is primarily secured by extension of charges on the primary security / colfateral security already hekd
for the main loan L.e hypcthecation of all movable assefs of 4 GW Solar PV module manufacturing plant at Viflage-Tumb, Tal-Umbergaon, Dist-Valsad, Gujarat and second charge on existing
movable and immevable assets of the col ally secured by fixed deposit of T 104.38 Milllon and personal guaraniee by cne of the direcior and his relative,.Fhe loan has been




WAAREE ENERGIES LIMITED
Notes Torming part of the Standalone Financial Statements for the As af WMarch 31, 2023
CIN No. U29248MH1990PLC059463

{or uring ey STECEVE

8 Biment of 10arT from (ndian Rerewable Energy Developmen
{Maxch 31, 2022: T 1602.36 Million, April 1, 2021: Nil} for setting up 2 GW Salar Module Manufacturing plant at Village- Degam, Chikili, Dist-Navsari, Gujarat against the total loan sariction amount

GEnCy LI

amalniing o

{Zin Million }

[llon

of T 1688.70 Million. The loan has to be repaid in 20 quartery instalments starting from December 31, 2022 and carries interest rale of 8.50% {March 31,2022: 11.00%} per annum. The loan
contains covenant of debt service coverage rafie shall net go below 1.10 on annual basis. The Company has satisfied the debt service coverage ratio as mentioned in the terms of the loan.

The Company has utilised all the berrowed funds for the purpese specified in the respeciive sancion letters.

Note 21: Lease liabilities

N As at As at As at
eyl March 31,2023 | March31,2022 |  April1, 2021
Lease liabilities (Refer note 47) 365.00 426.97 44370

355.00 426.97 443.70
Nofe 22 : Long-term provisions

" As af As at As at
Parficulars March 31, 2023 March 31, 2022 Aprit 1, 2021
Pravision for warranty (Refer note 38) 689.52 412.03 304.00

689.52 412.03 304.00
In pursuance of Ind AS 37 ‘Provisions, Contingent Liabilities and Assets', the provisions required have been incorporated in the hooks of accounts in the fellowing manner.

. As at As at As at
Heticlars March 31,2028 | March31,2022 |  April1, 2021
Opening balance = » 412,03 304.00 236,83
Additions during the year 286.22 136.69 72.31
Less: Utilisation duting the year 8.73) (28.66) {5.14}
Closing balance 689.52 412.03 304.00
The provision for warranfy represents the expected outfiow of resources against claims for performance shortfall expected in future over the life of the guarantee assured.

Note 23 : Other non-current liabilities
Particulars Asfat e As ot
March 31, 2023 March 31, 2022 * April 1, 2021
Deferred govemment grant 072 410 13.76
Confract liabilities 3,276.75 - -
327747 4.10 13.76
* Restated {Refer note 51).
Note 24 : Short term borrowings
Particulars Asat As at As at
March 31, 2023 March 31, 2022 April 1, 2021
Secured
From Banks:«
Cash credit facility {(Refer note (i) below) 434,81 36053 525,66
Curreni maturities of long term debt (Refer note 20) 443.60 787.54 37047
878.41 1,148.07 896.13

(i) Cash credit facility {secured}

Working capital loan from Banks includes cash credit facility under consortium banking arrangement from State Bank of India {lead bank), Bark of Maharashtra, Indusind Bank and HSBC Bark

amounting to ¥ 434.81 Million (March 31, 2022: ¥ 360.53 Million, April 1, 2021: ¥ 525,66 Million) is secured against:

i} Hypothecation & 1st Charge pari passu charge along with other consortium bank namely Bank of Maharasra, Indusind Bank & HSBC Bank over the company's stock of raw material, stock in

process & finished goods, book debts and other current assets both present & future.

ify Collateraily secured by mortgage of factory land & building & hypothecation of plant & machinery of the company situated at plot no 231-236, SEZ, Surat.
iifi The said facility is also secured by corporate guarantee of Waaree Sustainable Finance Private Limited (Formerly Mahavir Thermoequip Pvi, Ltd) and personal guarantee of two directors of the

company.

iv) 1st charge on pari passu basis on office no. 504, 5th Floor, Westem Edge — |, Western Express Highway, Borivali East, Mumbai belongs to Ms. Rasilaben Chimanlal Doshi

v) tst Charge of pari passu basis on office no. 604, 6th Floor, Western Edge - |, Western Express Highway, Borivali East Mumbai belongs to Mr. Chimanlal Doshi

vi) Gash collateral of ¥ 130. 20 Million offered as additional collateral from promoter's account.

vii) Cash oredit facility carries interest rate : {a) State Bank of India - 6 Months MCLR + 2.00 % {b) Bank of Maharashtra - 10.20 % (c) Indusind Bank Ltd - 1 year MCLR + 1.15%.

viii) Cash credit facility under consortium banking arrangement contains certain covenants including submission of financial information on time to fime basis. The Company has satisfied all the

convenants preseribed in the conscrtium agreement,

The Company has utlised all the borrowed funds for the purpose specified in the respective sanction letters.
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{Xin Million )
The following is the summary of the differences between current assets declared with the bank and as per audited financial statements:
Particulars As at i

WMarch 31, 2023 March 31, 2022

Waorking capital iimils sanctioned 4,630.00 5,000.00
Inventories as per declaration with the bank 26,785.44 5,311.87
Inventories as por financial statement 26,785.44 5,364.58
Ditference {A) - (52.71)
Trade receivatles as per declaration with the bank 7,666.85 899,20
Trade receivables as per financial statement 3,208.35 804.21
Difference (B) 4,460.50 194.99
Total Difference {A)+(B) 4,460,50 142.28

Mete : The differences between declared amounts vis a vis book balances were reconciled as part of financial reporting closure process. Statements for the year ended March 31, 2023 and March

31, 2022 were subsequently revised and submitted t¢ respective Banks which are in line with the books of accounts.

Note 25: Lease liabilities
Particulars As at As at As at
March 31, 2023 March 31, 2022 April 1, 2041
Leass liabilifes (Refer note 47) 85.50 76.28 59.33
85.50 76.28 59.33
Note 26: Trade payables
: Asat - As at As at
pariculaes March 31,2023 | March 31, 2022 Agril 1, 2021
Total outstanding dues of micre enterprises and small enterprises 547,04 93.77 11554
Total outstanding dues of creditors other than micro enterprises and small enterprises 14,624.54 4,312.84 3,404.85
15,171.58 4,406.61 3,520.39
The average cradit period on demestic purchases ranges betwean 30 to 80 days and import purchases ranges between 0 to 60 days.
Refer nate 54 for information regarding Micro Small and Madium Enterprises.
Trade payable to related parties has been disclosed in note 46,
Trade Payables ageing schedule
As at April 1, 2021
Outtstanding for following periods from due date
Parti Total
gricliry Not due Less than 1 year| 1-2years 2-3years More than 3 years o
(i) Micro and Small Enterprises - 114.05 031 - 1.18 115.54
(iiy Others - 1,941,365 4132 21.00 28.78 2,032.45
(if) Dispufed Dues - Micre and Small Enterprises - - - - - -
(iv} Disputed Dues - Dthers - - - - 6.61 6.61
Unbilled Dues 1,365.80 - - - - 1,365.80
1,365.80 2,055.40 41.63 21.00 36.57 3,520.40
As at March 31, 2022
Quistanding for following periods from due date
i Ti
Particulars Not due Lessthan 1 year| 1-2years 2-3years Meore than 3 years ol
{i) Micro and Small Enterprises - 90,39 247 0.24 0,67 93.77
(ii} Others - 2,343.11 4470 27.08 40.29 2,455.18
{iif) Disputed Dues - Micrc and Small Enterprises - - - - - =
{iv) Disputed Dues - Others - - - - 6.61 6.61
Unbilled Dues 1,851.06 - - - - 1,851.06
1,351.06 2,433.50 4717 27.32 47.57 4,406.62
As at March 31, 2023
Quistanding for following periods from due date
RalizaRr Not due Less than 1 year| 1-2 years 23 years Maore than 3 years Tetdl
{i) Micro and Smail Enterprises - 535.41 0.43 - 8.20 547.04
{ii} Others - 3,229.98 13.45 1012 103.01 3,356.56
{iif) Disputed Dues - Micro and Small Enterprises - - - - - -
{iv) Disputed Dues - Others - N - - 5.61 5.61
Unkillsd Dues 11,262.37 - - - - 11,262.37
11,262.37 3,768.39 13.88 10.12 116.82 15,171.58
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Note 26A :  Supplier's credit / Letter of credit - acceptances
q As at As at As at
Raricilas March 31,2023 | March31,2022 |  Apeil1, 2021
Supplier's credit { Letter of credit - acceptances 5,857.80 577,18 765.38
5.857.90 577.19 765.38

Supplier's cradit / fefter of credit - acceptances are availed from Indian banks or foreign banks at an interest rate ranging from 2.00% to 6.00% ( March 31, 2022 : Nil, Apr

I 1, 2021 : Nil as these

were fund based) per annum. These trade credits are largely repayable within 90 days from the date of draw down. Supplier's credit availed is backed by letter of credit issued under warking

capital facilities sanctioned by banks and part of these faciiities are backed by cash collateral,

Note 27 :  Other financial lizbilities

Particulars As at As at As at
Mareh 31, 2023 March 31, 2022 April 1, 2021

Interest accrued but not due on borrowings 1215 1149 17.16
Payables for capital goods 1,895.82 809.39 881
Salaries and incentives payable 84.87 4638 34.36
Derivaflve contract liabilities 31.32 5.86 4.50
Deferred consideration payable 308.58 - -
Other payables - " 47.57

2,332.74 873.12 112.40
Note 28 ; Provisions

: As at As at As at
ol March 31,2023 | March31,2022 |  April1,2021
Provision for employee benefits:

Leave entitlement b 2495 15.82 2140
Gratuity (Refer note 44) 4.28 0.21 0.00
29.21 16.03 21.40
Note 29 : Other current liabilities
Particulars As at As at As at
March 31, 2023 March 31, 2022 April 1, 2021

Contract liabifities 23,229.65 5,844.28 £14.20
Statutory dues payable 70.61 36.82 31.97
Unszmed revenue 28.41 - -
Deferred govemment grant 89.20 549.44 9,78
Deposits from dealers and franchisees 1.36 0.95 0.35

23,419.23 6,431.49 556.31
Movement of contract liabilities during the year ended March 31, 2023, Mareh 31, 2022 and April 1, 2021.

. As at As at As at
Rartietare March 31,2023 | March31,2022 |  April1, 2021
QOpening balance as at April 1 5,844.28 514,20 867.27
Addilions ! (utilisation) during the year 20,662.12 5,330.08 {353.07)
Closing balance 26,506.40 5,844.28 514.20
Current 23,229.65 5,844.28 514.20
Non-current 3,276.75 - -
Note 30 : Current tax liabilities {Net)

Particulars As at As at As af
Margh 31, 2023 March 31, 2022 April 1, 2021
Provisicn for taxafion {net of advance tax) 681.78 17847 133.14
681.78 178.47 133.11
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Note 31 : Revenue from operations

(in Million }

Particulars

Year ended
March 31, 2023

Year ended
March 31, 2022

(a) Sale of products and services

SBale of solar power products (i) (i) 59,231.88 26,615.31
Sale of services 484764 989.14
(b} Generation of electricity from renewal sources 31.26 2.84
(c) Other operating revenue
Government grant - EPCG and other export incentives * 1,283.32 23.63
Sale of scrap 114,55 49.56
Franchisee feas .34 3242
65,327.99 27,712.90
{iy Sale of solar power products Includes solar modules and other solar power products.
(i} Includes provisicn for liguidated damages of T 861.72 Million {March 31,2022 Nil) netted off against revenue.
* Restated (Refer note 51).
Disaggregation information of sale of products and services
Particulars Year ended Year ended
Mareh 31, 2023 March 31, 2022
India 17,714.13 21,026.24
Quiside Indiz 46,165,392 6,578.21
§3,879.52 27,604.45
Timing of revenue recognition
Particulars Year ended Year ended
March 31, 2023 March 31, 2022
Goods transferred at a point in time 59,231.88 2661531
Services transferred over time 4,847.64 983.13
63,879.52 27,604.44
Contract balances
Particulars March 31, 2023 March 31, 2022 April 1, 2021
Trade Raceivables 3,208,35 80421 1,225.21
Unearned Revenue 2841 - -
Coniract liabilities 26,506.40 5,844.28 514.20
Note 32 : Other income
Particulars Year ended Year ended
March 31, 2023 March 31, 2022
interest income 493,33 91.96
Interest received on financial assets caried at amortised cost 348 3.00
Government grant - Subsidy 30.24 3213
Profit on sale of current investment 64.69 263
Gain on change in fair valus of investment 4,64 0.94
Profit on foreign exchange fluctustion {net} 475.41 207.83
Dividend income 7.76 5.65
Miscellaneous recaipts 8.24 470.05
1,087.79 814.28
Note 33 : Cost of materials consumed
Particulars Year ended Year ended
March 31, 2023 March 31, 2022
Cpening stocks 4,741.70 7240495
Add: Purchases 70,605.77 2(,289.98
Less: Closing stocks (16,374.24) (4,741.,70)
58,973.23 17,953.23
Note 34 : Purchases of stock-in-trade
s
Particutars Year ended Year.ended
March 31, 2023 Marsh 31, 2022
Purchases of traded stock 1,043.41 4,053.38
1,043.41 4,053.38
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{ ¥ in Millien }

Particulars

Year ended
March 31, 2023

Year ended
March 31, 2022

Changes In inventories of finished goods, work-in-process
Opening Inveniory

Traded goods 52.40 23.14
Finished goods 38845 1,005.00
Work-in-progress 175.94 236.91
616.79 1,265.05
Closing Inventory
Traded goods 136.55 52.40
Finished goods 9,663.74 38845
Work-in-progress 599.34 175.94
10,399.63 616.79
(9,782.84) 648.26
Note 36 : Other manufacturing and EPC project expenses
Year ended Year ended

Particulars

March 31, 2023

March 31, 2022

Manufacturing and project expenses

Stores and spares consumption 97.85 76.16
Electricity charges 501.67 186.66
Labour charges 899.04 410.96
Job work charges . 13319 0.81
Repairs and maintenance;
Repairs to machinery 6.06 5.89
Repairs to building 2.27 2.41
EPC project expenses 12.78 25.24
1,652.86 718.13
Note 37 : Employee benefits expense

- Year ended Year ended
BalicHITS March 31,2023 | March 31, 2022
Selaries and ncentives 858.56 407.83
Directors remuneration 52.53 53.78
Contribution to PF and other funds 28.52 17.49
Employee ESOP expenses {Refer note 58} 358.42 -
Staff welfare expenses 39.78 33.24

1,137.81 512.34
Note 38 : Sales, administration, and other expenses

. Year ended Year ended
Raiticlare March 31,2023 | March 31, 2022
Rent 9.67 7.99
Insurance 93.12 £5.88
Rates and taxes 851 1.10
Legal and professional 287,66 101.3¢
Auditors remuneration 5.50 3.00
Travelling and conveyance 77.74 25.59
Warranty 286.22 136.69
Business promotion expenses 200.03 91.65
Commissicn 18.49 33.81
Packing materials expenses 468.16 204.76
Transportation freight, duty & handling charges 2,962.39 2,142.30
Allowance / {reversal) for expected credit loss on receivablss (23.32) 2833
Loss on sale of preperty, plant and equipment {net) 13.51 0.03
Corparate social responsibility expense # 15.31 12.38
Repairs and maintenance 13.31 14.80
Allowance for doubtful debts & depesits 9.55 -
Miscellaneous expenses * 250.05 76.68

4,695.90 2.947.38
* During the year ended March 31, 2023, the Company has made a donation of € 0.50 Million (March 31, 2022: Nil} to a pofitical party.
# Refer note 49.
Auditors remuneration {exciuding GST):-

h Year ended Year ended
Ralfigulars @%\ March 31,2023 | March 31, 2622
Audit fees ' 550 3.00
Tax audit /:,0 ?_ ‘* ~ .
Reimbursement of expenses o | MNHVIBAL | w - -

( £ i~y } 5,60 3.00
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{ T in Million )
MNote 39 : Finance costs
Particulars Year ended Year ended
March 31, 2023 March 31, 2022
interest expense 503.61 23403
Interest on income tax 103.80 2245
Interest expense on lease liakility 34.05 3877
Other borrowing costs 126.92 4788
768.38 339.94
Note 40 : Depreciation and amortization expense
Particulars Year ended Year ended
March 31,2023 | March31,2022*
Depreciation on property, piant and equipment 1,447.15 310.76
Depreciation on lease assets 95.43 82.43
Amortisation on intangible assets 2.76 2.73
1,545.34 395.97
* Restated (Refer note 51).
Note 41 : Exceptional ltems
Particulars Year ended Year ended
March 31, 2023 March 31, 2022
Provigion for dimunition in investment . 100.00 -
Pravision for raw materials 105.80 -
205.80 -

Refer note 3 & 10.

{a) Company has provided for dimunition in invesiment of Z 100.00 Million in debentures of Taxus Infrastructure and Power Projects Private Limited.

{b) During Septembar 2022, an incidence of theft of raw material ameunting to ¥ 157.76 Million was noticed ai Chikhli plant of the Cempany. Such theft also included the raw
materials recelved for job-work. An investigation has been perfarmed by [he local police and management of the Company through which it was identified that the theft had been
perpetrated by subcontractor's employees. Subsequently, police has recovered raw material amounting to ¥ 51.96 Million (comprising of raw material stosk lying under judicial
cuslody &s at March 31, 2023 amounting to ¥ 20.97 Million and balanes handed over to the Company) and filed chargesheet with the honourable court. The Company has made a
provision amounting to ¥ 105,80 Million towards loss of Raw material inventory (including provisicn towards raw malerial inventory received for job werk) and sirengthened the
internal contrcls related to inventory movement, physical verification and physical security at plant Ly installing additional CCTV cameras and other measures. The Company has
submitted an insurance claim for losses for which survey and claim assessment is in process by the Insurance Company.

Mofe 42: Earnings per equity share (EPS)

Particulars Year ended Year ended
March 31, 2023 March 31, 2022
Profit attributable to equity shareholders 4,601.88 698.70
Weighted average number of equity shares used in computing basic EPS 22,12,61,331 19,71,38,492
Basic EPS (3) (face value of T 10/ per share} 20.80 3.53
Weighted average number of equity shares used in computing diluted EPS 22,37,98,766 19,71,38,492
Diluted EPS (T} (face value of T 10/- per shara) 20,56 153
Reconciliation of weighted average number of equity shares
Particulars Year ended Year ended
March 31, 2023 March 31, 2022
Weighted average numbar of equity shares used in computing basic EPS 2212,61,331 19,71,38,492
Add: Effect of Employee Siock Options 25,37,435 .
Weighted average number of equity shares used in computing diluted EPS 22,37,98,766 19,71,38,492

Note 43 : Contingent Liabilities
a) Contingent liabilities

Parficulars

March 31, 2023

March 31, 2022

April 1, 2021

Contingent liabilities not provided for:

Claims against the company not acknowledged as debls 30.85 136.22 130.61
Disputed statutary liability 96.66 103.11 98.33
Guarantee/indsmnity given by the Company on behalf of others 1,000.91 369.80 786.66
TOTAL 1,128.42 609.13 1,015.60
b) Capital and other commitments
Particulars Year ended Year ended Year ended
March 31, 2023 March 31, 2022 April 1, 201
Estimated amount of contracts remaining to be executed on capital account {net of advance) 11,180.67 2,811.64 1,062.84
Other commitments towards subsidiaries * —a 852,10 & -
TOTAL T B oo, 12,132.77 281164 1 1,052.64
* | PR —_.H -
Refer note 56. _Q //. ~ QEE ‘;\;,_
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Note 44 ; Disclosure pursuant to IND AS - 19 - "Employee Benefit Expense”

[A] Post employment benefit plans:
Defined benefit plans

The: Company has the following long term retirement plans.

(Z in Million )

Gratuity: In accordance with Gratuity Act, 1972, the company provides for gratuity, a defined benefit retirement plan {“The Gratuity Plan”) covering
eligible employees. The gratuity plan provides for a lump sum payment to vested employees on refirement (subject to completion of five years of
continuous 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:

Defined benefit plans
Particulars As at As at As at

March 31, 2023 March 31, 2022 April 1, 2021
Present value of funded obligations 46.64 29.92 28.64
Fair value of plan assets (42.38) {29.71) (28.64)
Net (asset)/liability recognised 4.26 0.21 0.00
Movements in plan liabilittes
Particulars Year ended Year ended

March 31, 2023 March 31, 2022
Present value of obligation as at the beginning of the period:; 29.92 28.64
Transfer in/(out) obligation - (2.07)
Current service cost 597 5.35
Past service cost - -
Interest cost/{income) 2.14 1.93
Retumn on plan assets excluding amounts included in net finance income/cost - -
Actuarial {gain)/loss arising from changes in financial assumptions 3.64 {1.45)
Actuarial {gain)/loss arising from demographic assumptions 5.59 =
Actuarial {gain)/loss arising from experience adjustments 1.77 (1.04)
Employer contributions - -
Benefit payments {2.29) {1.44)
Total 46.64 29.92
Movements in plan assets
Particulars Year ended Year ended
March 31, 2023 March 31, 2022

Present value of obligation as af the beginning of the year: 29.72 28.64
Transfer inf{out) obligation - -
Current setvice cost - -
Past service cost - -
Interest cost/{incame) 2.34 2.1
Return on plan assets excluding amounts included in net finance income/cost {0.52) (0.36)
Actuarial {gain)/loss arising from changes in financial assumptions - -
Actuarial (gain)/loss arising from demographic assumptions - -
Actuarial (gain)/loss arising from experience adjustments - -
Employer contributions =
Benefit payments
Total
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{ in Million )

Statement of profit and loss
Expenses recognised in the statement of profit and loss
Empl benefit ) Year ended Year ended

mployee benefit expenses : March 31,2023 | March 31,2022
Current service cost 5.97 5.35
Interest cost/ (income) {0.20) (0.18)
Total amount recognised in statement of profit and loss 5.77 517
Remeasurement (gains)/ losses recognised in OCI
R t of the net defined benefit liabilty - Year ended Year ended

emeastrement of the net defined benefit ability : March 31, 2023 March 31, 2022
Retumn on plan asssts excluding amounts included in net finance income/{cost) iz eld
Change in financial assumptions 3.54 (1.45)
Change in demographic assumption 5.59 -
Experience gains/{losses) 1.77 {1.04)
Total ameunt recognised in other comprehensive income . 11.42 {2.13)
Investment pattern for fund as on

Year ended Year ended
f

Eeicongyjotiaaset March 31,2023 | March 31, 2022
Inurance policy 100% 100%
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 follows:

. . " As at As at As at
e March 31,2023 | March31,2022 | April1, 2021
Discount rate 7.30% 7.30% 6.85%

10.00% p.a for next
2 years & 8.00% p.a 6.00% 6.00%
Salary escalation rate thereafter
Withdrawal rates 5% at younger ages | 5% at younger ages
20.00% p.aatall | reducingto 1% at | reducing to 1% at
ages older ages older ages
Normal retirement age (in years) 58 58 58
Mortality rate Indian assured lives | Indian assured lives | Indian assured lives
mortality (2012-14) | mortality (2012-14) | mortafity (2012-14)
Table Table Table
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{ T in Million )
Sensitivity
The sensitivity of the overall plan Tiabilities to changes in the weighted key assumpfions are:
As at As at As at
. March 31, 2023 WMarch 31, 2022 April 1, 2021
Particulars
Increase/decrease | Increaseldecrease | Increase/decrease
in liability in liability in liability
Discount rate varied by 0.5%
0.50% 4577 28.44 27.09
-0.50% 47.54 3155 30.34
Salary growth rate varied by 0.5%
0.50% 4733 31.07 29.85
-0.50% 45.96 28.86 27.33
Withdrawal rate (W.R.) varied by 10%
W.R.*110% 46.47 30.11 28.77
W.R.*90% 46.78 20.73 28.51

The sensitivity analyses abave have been determined based on reasonably 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 holding 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 previous period.

The expected future cash flows as at March 31, 2023, March 31, 2022 and as at April 1, 2021 were as follows:

Expected contribution AR As ot A st
March 31, 2023 March 31, 2022 Aprii 1, 2021
Projected benefits payable in future years from the date of reporting
tsi following year 10.88 1.18 1.04
2nd following year 8.86 4.00 0.97
3rd following year 7.07 292 3.81
4th following year 5.68 2.83 208
5th following year 5.16 1.28 2.84
Years 610 10 16.94 11.39 7.99
IB] Current/ non-current classification
Particulars s At A st
March 31, 2023 March 31, 2022 April 1, 2021
Gratuity
Current* 4.26 0.21 0.00
4.26 0.2 0.00

*Value 0.00 represents amount below 0.01 Million.
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(Zin Million }
Note 45 : Segment Reporting

(i} Operaling segments are reported In a manner consistent with the internal reporting provided 1o the Chief Operating Decision Maker (*CODM’) of the Company. “he CODM, who s
responsible for allocating resources and assessing performance of the operating segmenls, has bsen identified as the Cheif Finance Officer of the Company. The Cempany operales only
in one Business Segment [.e. "Manufacturing & Trading of Selar Photoveltaic Medules”, hence does nol have any reportable Segments as per ind AS 103 “Operating Segments”

(il) Further, from two external customers the Company has revenue of ¥ 19,234.80 Million {March 31, 2022: one external customer with revenus of 2 6,466.37 Million) more than 10% of

the total revenue from operatiors.
{iii) Information about Geographical revenue and non-current assets

{a) Revenue from operations

. Year ended Year ended
Ragiculds March 31,2023 | March 31, 2022
Inda 19.162.60 2113469
Qutside India 46,165.39 6,578.21
65,327.99 27,712.90

{b) All nan-current assets of the company are located in India.
Note 46 : Disclosure pursuant to IND AS - 24 “Related Party Disclosures”

a. List of related parties

i} Key Managerial Persons

Idr. Hitesh Chimanlal Doshi Chairman and Managing Director
Rr. Viren Chimanlz! Doshi Whale time Director

Mr. Hitesh Mehta Whole time Director / CFO

Ms Binita Doshi (Upto August 20, 2021) Non Executive Directer

Mr. Samir Shah (Upto January 5, 2021) Nen Executive Director

Mr. Modesto Volpe (Up to September 26, 2021) Nen Executive Directer
independent Director
Independent Director
independent Director
Independent Director
Independent Direclor
Company Secretary

Mr. Jayesh Shah

Mr. Rajender Malla (from January 18, 2019)

Mr. Sujit Kumar Yarma (from February 25, 2021)
Ms.Richa Manc] Goyal (frem August 30, 2021)

Mr. Arvind Ananthanarayanan {from May 16, 2023)
Mr. Kiran Jain (Up to January 11, 2023}

Mr. Rajesh Gaur {from May 18, 2023)
Mr. Vivek Srvastava (from August 30, 2621)
Mr. Abhishek Pareek (from Seplember 4, 2020 to June 29,2021)

Company Secretary & Compliance Officer
Chief Executive Officer
Chief Financial Cfficer

iy Relatives of Directors
Mr. Chimanlat Tribhuvandas Doshi
Ms. Rasila Chimanlal Doshi
Mr. Ankit Hitesh Doshi

Ms. Riddhi Ankit Doshi

IMs. Chaitali Hitesh Doshi
Mr. Pankaj Chimanlat Doshi
Ir. Kirit Chimantal Doshi
Ms. Nipa Viren Doshi

Ms. Khusboe Palak Shah
Ms. Palak Shah

s, Maitri Viren Doshi

Ms, Chetna Hitesh Mehta
Mr. Mukesh Pranjivan Mehta
Ir. Manish Pranjivan Mehta
Is Rekha Mehta

iii) Subsidiary

Biue Rays Solar Private Limited

Saswala Solar Private Limited (converted frem LLP to Private Limited from April 16,2021) {Subsidiary up to August 11, 2021)
Rasila Internaticnal Pte. Lid.

Waaneep Solar One Private Limited

Waaree Renewable Technologies Limited {Formerly Sangam Renewables Limiled) (from May 14, 2018)
Waaree Power Private Limited (from January 3, 2020)

indosolar Limited (from April 21, 2022}

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

Sangam Solar Two Private Limited {from February 14, 2020}

Sangam Solar Three Private Limited {from February 14, 2020}

Sangam Solar Four Private Limited {from February 14, 2020)

Waaree Solar Americas Inc.

iv} Step down subsidiary

WaaCox Energy Frivale Limited {upto July 4, 2021)

Sangam Rooftop Solar Private Limited (Formerly 8M Solar Fund Private Ltd ) (from May 14, 2019}
Waasang Solar Private Limiled {from May 14 2019)

Waasang Solar Ore Private Limited (from May 14, 2018}

Waaree PV Technologies Private Limited (from May 14, 2019)
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{ T in Million )
v) Associate firm
—Shalivhadre ErergiesPrivate bimited{upto-September 27,2024
vi) Enterprises owned or significantly influenced by Key Management Personnel and ! or their Relatives
YWaaree Sustainable Finance Private Limited (Formerly Mahavir Thermoequip Private Limited)
Waaree Renewables Private Limited (Formerly Cesare Bonett India Private Limited)
Saswata Solar Privale Limited {convered from LLP to Private Limited from Aprit 16,2021) (From August 12, 2021)
Waaree Technologies Limited
Waaree ESS Private Limited
Waa Moters And Pumps Private Limited
Omntec Waares ATG Private Limited
Waaree Solar Thermal LLP
Waaree PY Power LLP (Formerly Sunmeount Engineering LLP}
Waaree Surya Power LLP
Waa Mall LLP
ITEC Measures Pvt Ltd
Jain Edugation and Empowerment Trust (JEET)
b, Transactions with Related Parties :
. Year ended Year ended
Mame of Party Nature of Transaction March 31, 2023 March 31, 2022
Remuneration 20.03 20.03
Loan from director - 117.50
Mr. Hitgsh Chimanial Doshi Loan repaid - 117.50
Interest expenses - 1.90
Purchase of investment - 0.00
Remuneration 12.98 12.98
) } . Loan from director - 178.80
Mr. Viren Chimanlal Doshi G - 78.80
Interest expenses - 3.57
. Remuneration 19.54 23.11
Mr. Hitesh Mehta T5oP 0 -
Mr. Jayesh Shah Directer's sitting fees 0.75 0.40
V. Rajender Malla Director's sitting fees 1.05 145
IMs.Richa Manoj Goyal Director's sitting feas 1.05 0.30
Mr. Sujit Kumar Varma Director's sitting fees 0.45 0.40
Mr. Kiran Jain Salary 1.74 2.04
Mr. Abhishek Pareek Salary - 144
. ; Salary 17.76 9.36
Mr. Vivek Srivastava T 677 .
. : . Rent paid 22.14 15.58
Ir. Chiman| hi
(EhinE 4l T bufgnt s Doshi Reimbursemeri of expenses 285 2.15
Nis. Rasia Chimanlal Doshi Rentpdid (010 179
Reimbursement of expenses 1.39 1.03
Iir, Ankit Hitesh Doshi Salary - 1.96
Interest incoma - 6.20
Blue Rays Sclar Private Limited Loan received back - 304.35
Sales §2.09 0
Investment in shares - 0.00
Saswata Solar Private Limited SdlE |nyestment - 030
Loan received back - 751.27
Interest income - 16.78
Waacox Energy Private Limited Sales - 19.88
Waaree Technologies Limited Ui SNCe MO L =
Sales 1.69 -
Sales 1.94 2.14
Waaree ESS Private Limited Capilal purchases 17.99 -
Purchases 0.02 2.35
Waz Motors And Pumps Privale Limited Ceviallpuighases La3 =
Sales 16.31 30.02
. . |_oan granted - 0.08
Waaneep Solar One Privale Limited e — 0T 001
Shalibhadra Energles Private Limited Reversal of provigion for dimunition in investment - 0.03
Waasang Solar One Privale Limited Sales 0.07 -
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(T in Million )
2 Year ended Year ended
Name of Party Nature of Transaction March 31,2023 | March 31, 2022
Acquisition of land 1,220.51 1,247.95
. o Capital work in progress {buildin - 332,78
WaarggRenewabieoknalgimitsd Acquisitin of Buiing = 70122 558.44
Capital advance given 171347 1,881.71
Omntec Waarse ATG Private Limited Purchases = -
Waaree Solar Americas Inc. Sales 62.36 -
Capilal purchases 0.54 -
Wazree PV Power LLP Purchases 0,30 21244
Sales 0.26 20.24
Waaree Surya Power LLP Salss - 0.27
Loan granted - 15.88
Loan received back - 26.23
Acquisition of equily shares 1,486.92 -
Interest income - 0.31
Dividend income 7.76 5.65
Waaree Renewable Technologies Lid. Project expenses - 5.90
O8&M Expeses 4.60 037
Reimbursement of expenses 0.70 9.13
Liabifity acquired as part of business transfer ** 43817 -
Capital purchases 235.15 -
Sales 1,476.89 846.59
Investment in Subsidairy 400.00 -
Interest income 8.97 -
Deferred consideration - 308.58 -
Indesolar Limited * Commifments made 952.10 -
Guarantee given 366.70 -
Loan granted 217.78 -
Purchases 0.43 -
Purchases - 0.10
M0 TEITEC Capital purchases - 1.80
Jain Education and Empowerment Trust (JEET) Corporate Soclal Respansibilily Expense 1145 6.83

* Refer note 56.
* Refer note 57.

¢. Following related parties have given personal guarantees or securities towards borrowings availed from banks and other financial institutions on behalf of the Company.

Mr. Hitesh Chimanlal Doshi

Mr. Kirit Chimanlal Doshi

Mr. Chimanlal Tribhuvandas Doshi
Is. Rasila Ckimantal Doshi
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d. Balance Qutstanding of Related Parties :

{ T in Million )

As at As at As at
TR R R e vl March31,2023 | March31,2022 | Aprit1, 2021
Mr. Hitesh Doshi Salary and reimbursements payable 1.13 374 0.53
Mr. Viren Doshi Salary and reimbursements payable 0.78 2.31 2.19
Mr. Hitesh Mehia Salary and reimbursements payable (.46 0.66 (.87
) ) Safary and reimbursements payable - 0.12 0.10
LT Full and final settlement receivable (.07 - -
Mr. Abhishek Pareek Salary and reimbursements payable - - 0.25
Mr. Vivek Srivastava Salary and reimbursements payable 0.78 0,73 -
Mr. Ankit Hitesh Doshi Salary and reimbursements payable - 0.04 0.09
Mr. Jayesh Shah Director's sitfing fees payable 0.09 - -
Mr, Rajender Maila Director's sitting fees payable 0.14 - -
Ms. Richa Manoj Goyal Director's sitling fees payable 0.14 - &
Nir. Sujit Kumar Varma Diractor's sitting fees payable 0.05 - -
- ) Security deposits 13.00 13.00 13.00
hEahimapia Dosi Trade payables - 4.82 237
. ’ Security deposits .00 6.00 6.00
fellneeh Trade payables - 1.31 0.78
Investment 117 84 117.84 117 84
Blue Rays Solar Private Limied Loan receivables = - 208.78
Trade receivables 4.71 -
. - Investment - - 0.10
Saswata Solar Private Limited Loan receivanios - 75127
. - Trade payables - - 0.05
Wag Cables Private L}mltedq Other teccivables - - 028
Waacox Energy Private Limited Trade receivables - - 2112
- Other recelvables - 0.06 0.06
sl Al Advances from customers 0.07 - -
. n Investment 0.10 .10 0.10
Waaneep Solar Cne Private Limited AT e ahia KR XL o
Shalibhadra Energies Private Limited Trade payables - - .81
Waasang Solar One Private Limited Investment 0.05 0.05 (.05
Capltal advance 13273 430.99 669,32
Waaree Renewables Private Limited Financiai liability payable E - 2496
Trade payables - 2.25
Waaree ESS Private Limited Trade receivables - 0.05 1.15
\Waa Motors And Pumps Private Limited Advances from cuslomers 0.06 0.00 -
. . . Other receivables - - 0.04
Waaree PV Technologies Private Limited Gilarantes given 950 I60.80 360.80
Qther receivables - - 9.05
e Trade recelvables s 5.00 20.63
Waaree Surya Power LLP Trade receivables = - 3.98
Investment 1,706.92 220.00 220.00
Waaree Renewable Technologies Limited |gan receivables - - 16.35
Trage receivables 587.70 299,74 14,72
Sangam Rooftop Solar Private Limited Trade receivables - - 16.99
ITEC Measures Pvt.Ltd Trade receivables - - 0.05
; - Investment 0.1¢ 0.07 0.07
s goweyFriateiied Advance to supplier 7.00 7.00 7.00
Sangam Solar One Private Limited Investment 0.19 0.10 0.10
Sangam Solar Two Private Limited Investment 0.10 0.10 0.10
Sangam Solar Three Privaie Limited Investment 0.10 0.10 0.10
Sangam Solar Four Private Limited Investment 0.10 0.10 0.10
Investment 400.00 - -
Deferred consideration payable 308.58 - -
Indesclar Limited * Commitments given 95210 -
Guarantee given 365.70
Loan recelvables 226.32
Waaree Solar Americas Inc Trade receivables 56.23

* Refer note 58,




WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2023
CIN No. U29248MH18%0PLC059463
(T in Million )
e. Compensation to key management personnef:

Particulars Year ended Year ended
March 31, 2023 March 31, 2022
Short-lerm benefits 72.05 68.97
Employee stock option plan {ESOF) 250.16 -
Sitting Fees 3.30 2.55

The abave figures does not include previsions for gratuity, group mediclaim, group personal accident and compensated absences as the same is determined at the company kevel and is
not possible to determine for select individuals.

Terms and cenditions:

Sales of products and services:

Sales of products and services to relaled parlies are made on terms equivalent to those that prevail in arm's length transactions and in the ordinary course of business. Sale of products
and services related transactions are based on prevailing price lists. For the year ended March 31, 2023, the Company has not recorded any impairment of recsivables relating to amounts
owed by related parties.

Purchases:

The purchases from related parties are made on terms equivalent to those that prevail in arm's length transactions and In the ordinary course of business. Purchase fransactions are made
on normal commercial terms and conditions and market rates.

Loans to subsidiaries:

The Company had given loans to subsidiaries for general comporate purpose, capital expenditure and working capital requirements, The loan balance as at March 31, 2023 was T 226.44
Million (March 31, 2022: % 0.11 Million, April 1, 2021: T 1060.43 Million). These loans are unsecured and carry an interest rate ranging from 10 % to 12 %.

The transactions other than mentioned above were made in the ordinary course of business and al arms’ length basis.
All eutstanding balances are unsecured and are repayablef receivable in cash.




WAAREE ENERGIES LIMITED

Notes forming part of the Standalone Financlal Statements for the Year ended March 31, 2023

CIN No. U29248MH1990PLC059463

Note 47 : Leases

{Z.in Million )

Effective April 1, 2019, the company has adapted Ind AS 116, Leases, using modified restrospective approach. On adoption of the new standard IND AS
1146 resulted in recognition of 'right of Use' assets and a lease liability. The cumulative effect of applying the standard, has been debited to retained 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:

. As at As at As at
Paficulars March 31,2023 | March31,2022 | April1, 2021
Opening carrying value of right of use assets 465.20 480.84 299.63
Addition / Transfer / Adjustments {69.39) 66.84 229.75
Depreciation / Transfer / Adjustments 400 (82.48) (48.53}
Closing carrying value of right of use asseis 399.81 465.20 480.85
The following is the break-up of current and non-current lease liabilities:
. As at As at As at
Pariculars March 31,2023 | Mareh31,2022 |  April1, 2024
Cutrent leass liabilities 85.50 76.28 59.33
Non-current lease liabilities 355.00 426.97 443,70
Total 440.50 503.25 503.03
The following is the movement in lease liabilities during the year:
Particulars As at As at As at
) March 31, 2023 March 31, 2022 April 1, 2021
Opening balance of lease liabilities 503.25 503.03 31468
Addition 18.87 66.83 229.75
Finance cost accrued during the period 34.05 3577 21.74
Payment of lease liabilities {115.67) (102.38) {63.14)
Closing balance of lease liabiliites 440,50 503.25 503.03
The table below provides details regarding the confractual maturities of lease liabilities on an undiscounted basis :
. Year ended Year ended
Particulars March 31,2023 | March 31,2022
- Less than one year 113.10 100.20
- Later than one year but not later than five years 371.85 403.88
- Later than five years 37.57 103.80
522.52 616.99

Rent expense in note 38 represents lease charges for short term leases.




WAAREE ENERGIES LIMITED

Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2023
CiN No. U29248MH1930PLC059463

Note 48 : Disclosures with regards to section 186 of the Companies Act, 2013
Faor Investments, Refer note 3.
For corporate guarantees given, Refer note 43(a).

For Loan given:

(% in Million )

The Company has granted unsecured loan to cartain parties for genaral corporate purpose, capital expenditure and working capital requirements.

As at March 31, 2023

As at March 31, 2022

As at April 1, 2021

Particul

articutars Rate of Interest | Amount (€} Rate of Interest | Amount(¥) | Rate of Interest | Amount (%)
2) Subsidiaries 10% to 12% 226,44 12% 01| 0%to12% 1,060.43
b) Others 12% 5.56 12% 37,66 12% 4196
Refer note 5A & 15.

Note 49 : Corporate social responsibility (CSR)

The gross amount required to be spent by the company towards corporate social responsibility as per Sec.135 (5) of the Companies Act, 2013 was 1525
Million { March 31, 2022: ¥ 12.38 Miliion ).

SNo Particulars Year ended Year ended
) March 31, 2023 March 31, 2022
1 Amount required to be spent by the company during the petiod 15.25 12.38
2 Amount of expenditure incurred 15.31 12.38
3 Shortiall at the end of the year / period - -
4 Total of previous years shortfall - -
5 Reason for shortfall - -
6 Nature of CSR activities - =
a) Construction / acquisition of any assets - -
b} On purpese other than 1 above 15.31 12,38
7 Amount yet to be spent/ paid - -
8 Details of related party transactions 11.45 6.83
9 Liability incurred by entering into confractual cbligations - -
PAIISN
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WAAREE ENERGIES LIMITED

Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2023

CIN No, U29248MH1390PLCO59463

Note 51 : { Z in Millien )
Restated Standalone Balance Sheet as at March 31, 2022 and as at April 1, 2621
March 31, 2022 April 1, 2021
Resfated Restated
. Reported Reperted
gaticulae ot Asat Restatements ATA":‘;? As at Restatements Ar:;:?‘
March 31, 2022 March 31, 2022 March 31, 2021 April1, 2021
Asgels
(1) Non-current assets
(a] Praperty, plant and equipment 2 (a) 449702 466.61 4,963.63 731.65 90,02 821,67
{b} Capital worle-in-progress 2 ) 1,104.97 121.68 1,226.65 11.69 - 11.69
{¢) Right of use assets 2 {c} 465.20 - 465,20 480.84 - 480,84
{d) Investment preperty 2{d) 3.48 - 3.48 3.48 - 348
{8} Intangible assets 2 (g} 46,38 - 46.38 43,22 - 48.22
{fi Financial assets n
i} Investments 3 438.46 - 43848 438,56 - 438.55
{ii) Trade receivables 4 44.86 - 44.85 51.68 - 51.66
(iif} Security deposit 5 54.05 - 54.05 47.65 - 47.65
{iv} Loans 5A - - - - - -
{v) Other financial assets 4 360.50 - 360.50 344,95 - 344.95
(g) Daferred tax assels (nef) 7 43,74 14.08 57.80 50.19 {15.55) 34.64
{h} Income tax assets net) 8 13.48 - 1346 25.78 - 25.78
{iy Other non-current assets 9 £85.88 - 685.88 921.45 - 921.48
Total non-current assets 7,757.99 602.35 3,360.34 3,156.15 1447 3,230.62
(2) Current assets
{a) Invantories 10 5,364.58 - 5,364.58 3,675.24 - 367524
b} Financial assets
{i) Current invesimants " 1,325.95,] - 1,326.95 33.59 5 33.59
{ii} Trads recsivables 12 758,37 o 758.37 1,178.55 - 1.173.55
{iii} Cash and cash equivalents 13 1,268,168 - 1.258.16 114.52 - 11452
{iv) Bank balances other than cash and cash equivalents fiii) above 14 1,982.61 - 1,982.61 925.53 - 92653
{v) Loans 18 3776 - 37.76 1,102.3% - 1,102.39
(vi) Other financial assets 16 452.44 - 452 44 247.75 - 247,75
(e} Other current assets 17 852,36 - §52.36 663.15 - £63.18
Total current assets 12,033.23 - 12,633.23 7.935.72 - 7,935.72
Total assets 19,791.22 §02.35 20.393.57 11,091.87 74.47 11,166.34
Equity and Eabilities
(1) Equity
{a) Equity share capital 18 1,971.38 - 1,971.38 1,971.38 - 1971.38
{b} Share application meney pending alfotment 18 (a) - - - - - -
{c) Other equity 19 2,249.30 §2.69 2,311.99 1,530.11 74.59 1,613.70
Total equity 4,220.58 §2.69 4,283.37 351048 74.54 1,585.08
Liabilities
{2) Non-current liabilities
8) Financial liabilities
(i} Borrowings 20 156984 - 1559.84 755.35 - 756.35
(i} Leasa iabiities 21 42697 - 426.97 443.70 - 443.70
(b} LongHertn provisions 22 41203 - 412,03 304.00 - 304.00
{c) Other non-current liabilities 23 4.10 - 410 13.88 012 13.76
Total non-current liabilities 2,402.94 - 2,402.94 1,516.93 {012} 1,516.81
(3) Current lizbilities
a) Finangial liabilities
{i) Borrowings 74 1,148.07 - 1,148,07 896.13 - 896.13
{ii) Lease labilities 25 76.28 - 76.28 59.33 - 89.33
{iii) Trade payahies
Tolal outstanding dues of micro enterprises and small enterprises 2% 93,77 - 93.77 116.54 - 115.54
Tolal outstanding dues of craditors other than micre enterprisas and small enterprises £312.84 - 431284 3404.85 - 340485
{iv) Supplier's | Buyer's credit 26A 57718 - §77.19 765.38 - 765,38
vy Other financial liabilities 27 afaiz - 47312 11240 - 11240
(&) Pravisions 28 16.03 - 16,03 21,40 - 2140
{¢) Other current liabilities 28 5,891.83 539,66 6,431.49 556.31 - 586.31
{d) Current tax liabllitles (Nt} 30 17847 - 178.47 133.11 - 133.11
Total current habilities 13,167.80 530.86 13.707.26 6,064.45 - 606445
Total equity and fabilities 19,791.22 60235 H),393.57 11,081.87 7447 11,166.34




WAAREE ENERGIES LIMITED

Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2023

CIN No. U29248NMHTISOPLCO59463

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

Reported :::;:t:f
Particulars Note No. [ Yearended | Restatements
March 31, 2022 Year ended
pla March 31, 2022
(1) Income
{a) Revenue from operations 31 27,712.90 - 27,112.90
{b) Other income 32 814.28 - 814.28
Total incoms 2852118 - 28,527.18
{2) Expenses
{a) Cost of materials consumed 33 17,963.23 - 17,963.23
{b) Purchases of stock-in-trade 34 4053.38 = 4,053.38
() Changes In inventories of finished goods (incl. stock-in-trade) and work-in-progress 35 548.25 - 848.26
{d) Cther manufacturing and EPC project expenses 36 71813 - 718.13
(e} Employee benefits axpense 37 51234 - 512,34
{f) Sales, administration, and other expenses 38 2,947.38 - 2,947.38
{g) Finance costs 38 339.94 . 339.84
{h} Depreciation and amortization expense 48 354.46 41.54 395.97
Total expenses 27,521.12 41.51 27,568.83
(3} Profit before exceptional items & tax (1-2) 1,000.08 {#1.51} 958.55
(4} Addf{Less) : Exceptional items - - -
(5) Profit before tax (3+4) 1,000.06 {41.51} 958.55
{6) Tax Expense
{i) Current tax, 282.50 - 282.50
(i) Tax for sadier years - 3.04 - 3.04
{iii) Deferred tax 5492 {29.61) {23.69}
{7) Profit for the year {5-6) 704.60 {11.99) 896.70
{8} Other comprehensive income
Items that will net be reclassified into profit or loss
-Remeasurement of the net defined benefit liability / asset, net 213 - 213
-Income tax effect on ahove {054} - {0.34)
159 - 1.59
(9) Total comprehensive income for the year {after tax) (7+8) 710.19 {11.90 898.29
Reconcillation of Standalone Other Equity as at as at March 31, 2022 and as at Apiil 1, 2021
March 31, 2022 April 1, 2021
Restated Restated
. Reported Reported
Fetictiate As at Restatements g Asat Restatements Az:unt
March 31, 2022 ASEE | March 31, 2021 e
! March 31, 2022 ! April 1, 2021
Debenture redemption reserve 50.00 - 50.0¢ 187.50 - 187.80
Retained eamings 2,187.50 62.69 2,260.19 1,351.41 74.59 1426.00
Remeasuremant of net defined henefit (liability} / asget 1.80 - 1.30 0.20 - 0.20
Total - Other Equity 2,248.30 §2.60 2,311.988 1,539.1¢ 74.59 1,613.70

Notes :

1. During the year, the Company has accounted the export promotion capital goods (EPC(G} received on Property, plant and equipment {PPE) procured in eariier years, which resulted In restatement of PPE, depreciation
expenses and government grant related balances {deferred govemment grant income / govemment grant income) for the year ended March 31, 2022 and as al Apiil 1, 2021,

2, There is no impact of restatement on the cash flow for the year ended March 31, 2022

3. Figures of the previous year have been regrouped, reclassified and/or rearanged wherever necessary.
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WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2023
CIN No. U29248MH1990PLC059463
{ ¥ in Million )
Note 52 : Financial instruments — Fair values and risk management (continued)

B. Financial Risk Management

i. Risk management framework

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

ii. Credit risk

Credit risk is the risk of financial loss to the Company if a customer or counterparty 1o a financial instrument fails to meet its contractual obligations, and arises
principally from the Company's trade and other receivables, cash and cash equivalents and other bank balances. To manage this, the Company pericdically
assesses financial refiability of customers, taking inte 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 restricied to their respective carrying amount,

(a) Trade and other receivables from cusiomers

Credit risk in respect of frade 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 histerical trend, 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

available external and internal credit risk factors such as credit ratings from credit rating agencies, financial condition, ageing of accounts receivable and the
Company's historical experience for customers.

Ageing of accounts receivables :

Particulars As at As at As at
March 31, 2023 | March 31,2022 | Aprit1, 2021

0 - 6 months 3,045.78 498.33 451.14

6 - 12 months 118.85 141.20 19.06

Beyond 12 months 41.62 164.69 755.01

Total 3,206.35 804.22 1,225.1

Financial assets are considered to be of good quality and there is no significant increase in credit risk.

The movement of the allowance for lifefime expected credit loss is stated below:

Particulars As at As at {ﬂ\s at
March 31, 2023 | March 31,2022 | April 1, 2021

Opening allowance 94.60 65.28 43.01

Add : addifional allowance made / {reversed) (23.32) 298.32 17.27

Closing provisions 71.28 94.60 65.28

(b) Cash and cash equivalents and other bank balances
The Company held cash and cash equivalents and other bank balances as at March 31, 2023 is ¥ 2487.21 Million { March 31, 2022: ¥ 1258.16 Million, Aprit 1, 2021:
T 114.52). The cash and cash equivalents are held with bank with good credit ratings and financial institution counterparties with good market standing.




WAAREE ENERGIES-LIMITED-

Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2023

CIN No. U29248MH1990PLC059463

Note 52 : Financial instruments — Fair values and risk management {continued)

iii. Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with its financial liabilities that are settled by

delivering cash or another financial asset.

Liquidity risk is managed by Company through effective fund management of the Company’s short, medium and leng-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 liabilities at the reporting date. The amounts are gross and undiscounted.

Maturity Analysis of Significant Financial Liabilities

March 31, 2023 Total On demand Upto 6 Months | 6-12 Months MOI:‘;OT;: L
Non-Currant Borrowings 1,076.32 - - - 1,076.32
Borrowings 878.41 434.81 221.83 221.77 $
Lease Liabilities 440,50 - 42,06 43.44 355.00
Trade payables 15,171.58 - 15,171.58 - .
Supplier's credit / Letter of credit - acceptances 5,857.80 - 5,857.80 - g
Other cusrent financial liabilities 2,332.74 - 2,332.74 - .
March 31, 2022 Total Ondemand | Upto G Months | 612 Months M";:otnh;’; e
Non-Current Borrowings 1,559.84 - - - 1,550.84
Borrowings 1,148.07 360.53 558.71 228.83 -
Lease Liabilities 503.25 - 26.27 50.01 426.97
Trade payables 4,406.61 - 4,406.61 - -
Supplier's credit / Letter of credit - acceptances 577.18 - 577.19 - -
Other current financial liabilties 873.10 - 873.10 “ -
April 1, 2021 Total Ondemand | Upto6Months | 6-12 Months M°{;°tn“tfl: 12
Non-Current Borrowings 755.35 - - - 755.35
Borrowings 896.13 525.66 60.21 310.26 -
Lease Liabilities 503.03 - 30.53 28.80 443,70
Trade payables 3,520.39 - 3,520.39 - -
Supplier's credit / Letter of credit - acceptances 765.38 - 765.38 - -
Other current financial liabilities 112.40 - 11240 - -

iv. Market risk

Market Risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices. Market risk

comprises three types of risk: currency risk, interest rate risk and other price risk.




WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financial Statements for the Year ended March 31, 2023
CIN No. U29248MH1990PLC05%463
( ¥ in Million )
Note 52 : Financial instruments — Fair values and risk management {confinued)

iv (a) Currency risk

The Company is exposed to currency risk on account of ifs cperating and financing activities. The functional currency of the Company is Indian Rupes. Cur exposure
are mainly denominated in U.S. dollars and Eurc, The Gompany's business model incorporales assumptions on currency risks and ensures any exposure is covered
through the normal business operations. This intent has been achieved in all years presenited. The Company has put in place a Financial Risk Management Policy to
identify the most effective and efficient ways of managing the currency risks.

Exposure to currency risk
The currency profile of financial assets and financial liabilities as at March 31, 2023, March 31, 2022 and April 1, 2021 are as below.

March 31, 2023 g EUR {In Million} ¥ USD {In Million) 4 CHF {In Million}
Financial assets

Trade Receivables - S 1,793.41 21.81 - -
Cash and cash equivalents o - ,377.70 16,76 - -
Net exposure for assets - - KEFERL] 3857 - -

Financial liabilities

Trade Payables 3.45 0.04 9,420.07 114.58 - -
Net exposure for liabilities . . 3.45 0.04 9,420.07 114,58 - -
Net exposure (Assets - Liabilities) (3.45) {0.04) {6,248.96) {76.01) - -
March 31, 2022 g EUR {In Million) 4 USD (In Million) ¥ CHF {In Million})
Financial assets

Trade Receivables - - 122.50 1.62 - -
Cagh and cash equivalents - - 79.03 .04 - -
Met exposure for assets - : 201.53 2.66 - -

Finangcial liahilities

Trade Payables - - 1,965.20 2592 0.05 0.00
Net exposure for liabilities - - 1,965.20 25.92 0.05 0.00
Net exposure {(Asses - Liabilities) - - (1,763.67) {23.26) (0.05) (0.00)
April 1, 2021 z EUR {In Million} z USD (In Million) z CHF (In Million)
Financial assets

Trade Receivables - - 149.31 2.04 - -
Cash and cash equivalents 0.00 0.00 0.01 0.00 - -
Net exposure for assels 0.00 0.00 149.32 2.04 . :

Financial liabilities

Trade Payables - - 1,762.07 2412 - -
Net exposure for liabilities - - 1,762.07 24.12 - -
Net exposure (Assels - Liahillties) 0.00 0.00 (1,612.75) (22.08} - -




WAAREE ENERGIES LIMITED

CIN No. U29248MH1990PLC059463

Sensitivity analysis

{ T in Miltion )

A reasonably possible strengthening / (weakening) of the Indian Rupee against US dollars and Euro dollars 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 particular
interest rates, remain constant and ignores any impact of forecast sales and purchases. In cases where the related foreign exchangs fluctuation is capitalised to fixed
assels or recognised directly 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 {loss) and Equity :

Profit or (loss) and Equity
Effect in INR (before tax) Strengthening Weakening
For the Year ended March 31, 2023
1% movement
usD 62.49 (62.49)
EUR 0.03 (0.03)
62.52 (62.52)
Profit or {loss) and Equity
Effect in INR (before tax) Strengthening Weakening
For the Year ended March 31, 2022 .
1% movement
UsD 17.64 {17.64)
CHF 0.00 (0.00)
17.64 {17.64)
Profit or (loss) and Equity
Eifect in INR {before fax} Strengthening Weakening
For the Year ended Aprii 1, 2021
1% movement
usb 16.13 {16.13)
EUR (0.00) 0.00
16.13 (16.13}

Derivative financial instruments

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

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

Particulars As at March 31, 2023 As at March 31, 2022

No.of Contracts UsD % in Million | No.of Contracts UsD Zin Million
Forward contracis through Banks - Import 21 9,56,00,000 7,850.94 3 1,12,34,100 851.62
Forward contracts through Banks - Export 20 6,94,70,652 5,711.66 5 93,00,000 705.01
Opticn Contracts through Exchange - Import - - - 12 80,00,000 606.46
Optich Contracts through Exchange - Export - - - 3 30,00,000 22742
16,50,70,652 13,571.60 3,15,34,100 2,390.51

. As at April 1, 2021

Particulars No.of Contracts usp ¥ in Million
Forward confracts through Banks - Import . 27,186,311 198.40
Forward confracts through Banks - Export 43,10,085 314.81
Option Contracts through Exchange - Import . 35,00,000 255.64
Option Contracis through Exchange - Export 50,00,000 385.20
1,55,26,396 1,134.05




WAAREE ENERGIES LIMITED
Notes forming part of the Standalore Financial Statements for the Year ended March 31, 2023
CIN No. U29248MH1390PLC055463

{ % in Million )
Note 52 : Financial instruments — Fair vafues and risk management {centinued)

i {b) Interest rate risk

Interest rate risk is ihe risk that the fair value or future cash flows of a financal instrument will flughsate because of changes in market interest rales. The Company is exposed fo interest rate risk through
the impact of rate changes on interest-bearing liabiliies and assets. The Company manages Hs interest rate risk by monitoring the mavements in the market interest rafes closely.

Exposure to interest rate risk

Company's interest rate risk arises primarily from horrowings. The inlerest rate profile of the Company’s interest-bearing financial instruments is as follows.

Particulars As at March 31, 2023 As at March 31, 2022 As at April 1, 2021
Variable rate horrowings 195237 2,204.30 900,77
Fixed rate borrewings 2.3% 503.61 750.71
Total Borrowings 1,954.73 2,707.91 1,651.48

Cash flow sensitivity analysis for variable-rate instruments

The sensitivity analysis below have been determined based on the exposure to interest rates for financial instruments at the end of the reporting year and the stiputated change taking place at the
beginning of the financial year and held constant throughout $he reperting period in the case of instruments 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 possible change in interest rates :

Cash flow sensitivity (net) Profit or loss
™R “S8 bp increase 50 bp decrease
As at March 31,2023

Variable-rate loan instruments {5.76) 8.76
Cash flow sensitivity (net) {9.76} 9.76
As at March 31,2022

Variable-rate loan instruments {11.02) 11.02
Cash flow sensitivity (net) (11.02) 11.02
As at April 1,2621

Variable-rate loan instrumanis {4.50) 4.5%
Cash flow sensitivity (net) {4.50) 4.50

iv {¢) Gther price risk

The Company invests its surplus funds in various Equity and debt instruments . These comprise of mainly liquid schemes of mutual funds fliquic investments), Equity shares, Debeniures and fixed
deposite. This invesiments are susceptible to market price risk, mainly arising from changes in the interest rates or market vields which may Impact the return and value of such investments. However
due to the very shord tenor of the underlying portfolio in the liquid schemes, these do not pose any significant price risk.

Note 53 : Capital Management

The Company aims to manage its capilal sffidently so as to safeguard its ability to continue as a geing concem and to optimise retums lo its shareholders Management menitors the return on capitel 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 cf
the appropriate balante aof key elements in order fo meet ils strategic and day - to - day needs. In arder to maintain or adjust the capital structure, the Company may agjust the amount of dividends paid

ta shareholders, refurn capital to shareholders of issue new shares.

Parficulars As at March 31, 2023 | As at March 31, 2022 As at April 1, 2021
Totel debis 1,954.73 2.707.91 1,651.48
Total equity 19.428.71 4,283.37 3,585.08
Total debts fo equity ratio {Gearing ratic} 010 0.63 0486
Nete : For the putpose of computing debt to equity ratio, equity includes Equity share capital and Other Equity and Dabt ircludes Non-current borrowings and Gurrert borrowings.
Note 54 : The information regarding Micro Small and Medium Enterprises has been determined on the basis of information available with the Company .
Particulars As at As at As at

March 31, 2023 March 31, 2022 April 1, 2021
The pringipal amount remaining unpaid fo any supplier s at the end of accounting year; 547.04 93.77 115.54
The interest due and remaining unpaid to any supplier as at the end of accourting yzar; 31.06 0.29 D44
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 t the supplier bayond the appointed 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
appainted date during the vear) but without adding the interest specified under the MSMED Act, 2008; B B R
The amount of interest accrued and remaining unpaid at the end of accounting year; and 2106 0.28 044
The amount of further interest due and payable even in the succeeding year, untll such date when the interest dues as
ahove are actually paid to the small enterprise, for the purpose of disallowance as a deductible expenditure under section
23 of MSMED Adt, 2006. _ . -

Refer note 26.




WAAREE ENERGIES LIMITED
Notes forming part of the Standalone Financlal Statements for the Year ended March 31, 2023

—CIN O UZS24MH 1990PECOSS40s —— — — ———

{Zin Millien )

Mote 55 - Other Additional Regulatory Information :
1. During the Year ended March 31, 2023 and March 31, 2022, the Company has not anncunced any dividend.

2. No proceeding has been initiated, nor any case is pending against the Company for holding any benami property under the Benari Transactions {Prohibition) Act, 1988 (45 of 1388) and rules made
thereunder.

3. The Company has not been declared as wilful defaulter by any bank or financlal institution er any other lender,

4. The Company do net have any charges or satisfaction which is yel to be registered with ROC beyond the statutory period.

5. During the financlal year ended March 31, 2022, the Company has received Assessment orders for AY 201314 to AY 2018-20 and Company has not been assessed for any undisclosed income
undar Incarme Tax Act, 1961.

8. The Company is in compliance witi the number of layers prescribed under diause (87) of Section 2 of the Companies Act, 2013 read with Companies (Restriction on number of layers) rules, 2017.

7. The Company has not traded, nor invested in any Crypto currency or vifual currency during the Year ended March 31, 2023 and March 31, 2022,

8. During the yaar, the Company has not advanced or given any loan or invested funds to any other persons ar entities, including foraign entities {fntermediaries) with the understanding that Intermediary
shall:

{a) Directly or indireclly lsnd or invest in ofher persons or entities identified in any manner whatscever by or on behalf of the Company {Ullimate Beneficiaries) or

(b) Provide any guatantee, secuilty or the like to or on behalf of the Ulimale Beneficiaries.

9, During the year, the Company has not received any fund from any persons or entities, including foreign entities (Furding Party} with the understanding (whether recorded in writing or otherwise) that
Compary shall:

{) Directly ar indirectly lend or invest in other persons of entities identified in any manner whatsoever by o on behalf of the Funding Party (Ultimate Beneficiarles) ar

(b) Provide any guarantee, secutity o the like on behalf of the Ultimate Beneficiaries.

0. There Is ne Scheme of Arrangements has been approved by the Competent Autherity in terms of sections 230 to 237 of the Companies Act, 2013 during the Year ended March 31, 2023 and March
31, 2022,

14. The Company has no outstanding bafances with the struck off companies except the following,

. Balance eutstanding | Balance outstandin Bajance outstandin
sl St Neurelolansaction as at March 31, 2023 | a8 at March n, 2 | asut April 1, 2021 )
Vani Private Limited Trade payables - - 0.35
Sika India Pvt. Limited Trade payables - - 0.00
Simplex Castings Limited Trade payables - - ey
United Gensets Pvi Lid Other current liabilities 0.01 0.1 .01
Future Natural Energy Solutions Private Limited Other current liahilities 0.00 0.00 0.25
System Level Solutions (Indiz) Pul. Ltd Other cument liahilities - - 0.00
Sumitron Exports Private Limited Trads payables - - 0.79

* Value .00 represents amaunt below 0.01 Million.

Note 56 ; Pursuant Io fhe Corporate insolvency resolution precess under the Insolvency Bankruptcy Gode, the resolution plan submitted by the Company for Indosolar Limited was approved, by the
Hon'ble Maticnal Company Law Tribunal (NCLT}, New Delni, by its crder daied 07 April, 2022, As per Resolution Plan, the toial planred infusion towards acquisition of Indosolar Limited is T1897.93
Willion (€ 94583 Million payable towards CIRP cost, financial creditors, operational creditors, workmen & employees and others dues and T 952.10 is payable as fresh infusion towards capex and
working capital for stakilizing & improving aperations). The Company has infused ¥ 400.00 Million through equity and X 217.30 Milion through loan tewards payrment of CIRP cost, financial creditors,
operational creditors, workmen & employess dues. The company has commitment to infuse ¥ 308.58 Million towards payment to financial creditors which is infused subsequently after the financial year
ended March 31, 2023 and ¥ 952.10 Miflion towards capex and working capital will be infused in due course as and when required.

Further, the cormpany, considering that {f) thera are recent updates from autherities in refation ta certain incentives receivable as per the approved resalution plan, (i) trading of Indesolar equity shares on
stock exchanges i suspended (i) the Company, as owner, is evaluating further business plans ta be commenced in Indosolar, the cernpany is in process fo file the updates with NCLT seeking their
comments / approval. The company believes that there is no ambiguity in respect of resolution plan and its implerentation.

Note 57: During the yzar, the Company entered info a Business Transfer Agreement dated 29th September 2022 with Shree Swami Samarth Solar Park Private Limited {Seller) fo purchase a Solar
Plant comprising of operating Solar power project and land connected thereta. The Company has paid cash of % 164.70 Million and acquired liabilities of T 438.41 Million, thus total censideration
aggregating to T 603.11 Million. Such acquisition is accounted as asset acquisition by the Company under Property Plant and Equipment during the year and being amortised over the remaining useful
life of the asset. Out of the acquired lizbilities of T 438.41 Millicn, T 438.17 Million were payable toa related parly of the Company, who had satup the Solar Power Project for the seller.

Particulars Z in Million
Land - fraehold 62.24
Plant, machinery and cffice equipment 23942
Capilal work-in-ptogress 296.91
Trade Receivables 3.97
Current Assets 0.57
Total assets acquired (A} 603.11
Trade Payables 438.40
Statutory Liabilities 0.
Total liahilities acquired (B) 438,41
et consideration {A - B) 164.70

Seller has executad long term power sale agreement with certain customers. During the peried ended on March 31, 2023 income from sale of power has been recognised amounting to ¥ 28.10 Million.
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Notes forming part of the Siandalone Financial Statements for the Year ended March 31, 2023

CIN No. U28248MH1990PLC059463

Note 58 ; Employee stock opfion plan (ESOP)

{Zin Millien )

1, The shareholders of the Company have vide their special resolution dated September 1, 2021 approved the Plan autherizing the Committee to grant not exceading 1,00,00,000 {One crore) Cpticns
{*Options Pool’) to the efigible Employees in one or more tranches, from ime to time, which in aggregate shall be exercisable into not more than 1,00,00,000 (One crore}, Any other event, which the
Board may designate as a liquidity event for the purpose cf the Plan Shares, with each such Cation cenferring a fight upon the Employees to apply for one Share in the Company in accordance with the

terms and conditions as may be decided under the Plan,

2. The maximum rumber of Optians that may be granted to any Employes in any year and in aggregate under the Plan shall not excesd 87,000 (Ninety seven thousand only); provided that the
Commitiee may grant 15,60,000 opticns iz any Emplovee in aggregate in Firancial Year 2022-23 under the Plan. However, the Committee reserves the right to determine an individual ceiling.

Provided ihat in case Grani of Oplions to any Employee exceeds 1% (One parcent) of issued capital (excluding outstanding warrants and canversions) in any vear, the Comipany shall obtain prior

approval of the shareholders of the Company by way of a special resolution,

3. If an Option expires, fapses, or becomes un-exercisable due to any reason, it shall be brought back to the Options reserve spacified above and shall become available for future Grants, subject to

compliance with the provisions of the Applicable Laws.

4. Where Shares are issued conseguent upon Exarcise of Options under the Plan, the maximum number of Shares that can be issued under para 1 abave shall stand reduced to the extent of such

Shares are issued.

Particulars E0E022

18t Grant 2nd Grant 3rd Grant 4th Grant
Date of Grant April 1, 2022 April 1, 2022 May 5, 2022 Feh 27, 2023
Share Price on date of grant 22480 224.80 224.80 224,50
Average fair value on date of grant 216.30 171.44 174.08 174.83
Quistanding as on April 1, 2022 9,86,583 19,80,420 15,368 1,55,196
Transfer in - - “ -
Transfer out - - - -
Forfeited during the period - 367870 2817 -
Lapsed during the period - - - -
Exercised during the period - - - -
Qutstanding as on March 31, 2023 9,89,583 16,22,450 16,551 1,55,196
Vested outstanding options 9,89,583 405,513 - -
Unvested outstanding options - 12,16,837 16,551 1,55,196

Vesting Period

100% cptions will vest at
the end of 1 styearie
on 31 March 2023.

25% options will vest at
the end of each year till 4
years.

25% options will vest at
the end of each year till 4
years.

25% options will vest at
the end of each year il 4
years.

Exercise Period

4 years from vesting date

4 years from vesting date

4 years from vesting date

4 years from vesting dafe

Weighted average remaining contract life

4 years from vesting dals

4 years from vesting date

4 years from vesting date

4 years from vesting date

Exercise Price

13,00 70.00 70.00 70.00
Weighted average share price for shares exercised during the year - - - -
The fair value of aptions [The fair value of options | The fair vaiue of options [The fair value of options
has been caleulated by |has been caloulated by  [has been calculated by |has been calcufated by
Description of the method and significant assumptions used during the year to estimate the fair using Black Scholg's using Black Schole's using Black Schole’s using Black Schole's
valie of options including the foflowing information; Methad, The Methed. The Method. The Method. The

assumplions used in the
above are

assumplions used in the
above are

assumptions used in the
ahove are

assumptions used in the
above are

Expected volatiity

The volatility used for
valuation is 24.96% p. a.
for aptions with Four
year vesting period.

The volatility used for
valuation is 24.96% p. a.
for options with Four
yoear vésting period.

The volatility used for
valuation is 24.96% p. a.
for options with Four
vear vesting peried.

The volatility used for
valuation is 24.56% p. a.
for epticns with Four
year vesting period.

Dividend Yield

0% p.a.

0% p. a.

0% p. a.

0% p. a.

Risk-free interest rates

The rate used for the
calculation is 5.41% p.a

The rate used for the
calculafion is 5.41%
p.a,5.85% p.2.6.2% p.
a.,6.48% p. a. for the

The rate used for the

calculation is 6.76% p. a.
,Ti6% p.a, 7.3%p.a.
, 7.42% p. a. for the 1st,

The rate used for the
calculation is 7.48% p. a.
, 7.56% p.a, 1.57% p.
a.,7.58% p. a. for the

1st,2nd, 3rdand4th  [2nd, 3rdand 4th year [1st, 2 nd, 5rd and 4 th
year respectively. respectively. vear respectively,
The mathod used and the assumptions made to incorporate the effects of expected early Black-Scholes Options | Black-Scholes Options  [Black-Scholes Optiors  [Black-Scholes Options
BXBrcise pricing model ericing mods! pricing model pricing mode!

How expected volatility was determined, including an explanation of the extent to which expected
volatility was based on historical velatility

the measurement

The following factors
have been considered:
a) Share price

{b) Exercise prices

{c) Historical volatility
{d) Expacted option life
&) Dividend Yield

The following factors
have been considered;
a) Share price

{b) Exercise prices

{c) Histarical volatility
(d} Expected option life
&) Dividend Yield

The fellowing factors
have been considered:
a) Share price

(b} Exercise prices

(¢) Historical valatility
(d) Expected oplicn lfe
e} Dividend Yield

The following factors
have been considered:
a) Share price

{b) Exercise prices

{c) Historical volatility
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- imMilfion)-
Note 58 : Service concesskon arrangement
Particulars Haet Energies (solar power plant, bid pipliya) Indraprastha Power Generation Co., Ltd
M’ Haet Energies 1) Waaree Enargles Limited
Parlies MP Pov_ver Management Company Limited 2) Ramajsh Nagar -SBV (Indraprastha Power' ]
Wesl Discom Generation cornpany Lid) Government Crganisation.
Central Discom
Period 25 Years 25 Years
Commission date Qctober 7, 2014 January 22, 2018
As muiually Agreed batween the Company and Third|As mutually Agreed befween #he Company and
Tariff Party with written Intimation to MPPMCL and|Indraprastha Power Generation Co. Lid - A gowt og
Commissicn NCT of Delhi Undartking
Option to purchase free power Not applicable Not applicable
Refer note 2 (e}.

Obiigation for overhaul:

Operation & maintenance of solar photovoltaic power plant would Include wear, tear, overhauling, machine breakdown, insurance, and replacement of defective medules, invertors! power cendifioning unit {(PCLU),
sparas, consuimables & other parts.

Renewal fTermination options: NA

Operation & maintenance of rooftop solar PV system for 25 vears

Classification of service sion arrangement in the standalone fi fal stats
Particulars LK i

harch 31, 2023 March 31, 2022
Gross carrying amount 59.41 59.41
Nat camying amount . * 43.39 45.85

Nofe 60 : Subsequent events
Subsequent to the year ended March, 31, 2023, the Board of Directors of the Company and sharehelders of the Company has approved issue of equity shares for an amount upto ¥ 10,000 Million
through & private placement, Such money when received shall be utilised towards capital expansion plans, general corporate purpose and acquisitionfinvestments.

As per our report of aven date attached )
ForSRECE&COLLP For and on behaff of the Beard of Directors of Waaree Energies Limited
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(W SR :
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Chief Executive Officer Company Secrefary & Compliance Officer
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