
To, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001. 

Dear Sirs, 

WAA SOLAR LIMITED 
GIN : L40106GJ2009PLC076764 

R.0. : Madhav House, Plot No. 4 
Near Panchratna Building 

Subhanpura, Vadodara, - 23 (Gui) 
Telefax : 0265-2290722 

E-mail : lnfo@waasolar.org 
www.waasolar.org 

Date: May 26, 2023 

Sub: Submission of Audited Financial Results under the Regulation 33(3) of the SEBI 
(LODR) Regulations. 2015 

Ref: Waa Solar Limited (Security Id/Code: W AA/5414451 

With Reference to the captioned Subje.ct matter & in Compliance with Regulation 33(3) of 
the SEBI (Listing Obligation and Disclosure Requirements) Regulation, 2015, enclosed 
here'Nith Audited Standalone & Consolidated Financial Results along with Auditor's Report 
for the half year & year ended on March 31, 2023 and declaration pursuant to the Regulation 
33(3)(d) of SEBI (LODR) Regulation, 2015 as amended. 

These results were taken on record by the Board of Directors at their meeting held on May 
26,2023; 

Kindly take the same on your record and oblige us. 

Thanking you, 

lar Limited 

Nikita Sadhwani 
Company Secretary 



.JtrH & AEiEitrtrIATEEi
C!HARTERED ACGOUNTANTS

3Oi, Status Complex, Opp. Amrapali Complex, lClCl Bank Karelibaug, Vadodara - 390 018.

(M) 990927 1373 (O) 0265-2462833 (E) jchassociates2l @gmail.com

INDEPENDENT AUDITOR'S REPORT ON AUDITED STANDALONE HALF YEAR AND YEAR

TO DATE RESULTS OF THE WAA SOLAR tTD PURSUANT TO THE REGULATION 33 OF THE

SEBI (LISTING OBLIGATIONS AND DISCLOUSURE REQUIREMENTS) REGUTATIONS, 2015,

AS AMENDED

To

The Board of Directors of Waa Solar ltd

Opinion

We have audited the accompanying standalone annual financial results of Waa Solar Limited

(hereinafter referred to as the "Company") for the half year ended 31st March 2023, attached

herewith, being submitted by the Company pursuant to the requirement of Regulation 33 of the

SEB| (Listing Obligations and Disclosure Requirements) Regulations, 2OL5, as amended ('Listing

Regulations').

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

the aforesaid standalone annual financial results:

a) are presented in accordance with the requirements of Regulation 33 of the Listing

Regulations in this regard; and

b) Give a true and fair view in conformity with the recognition and measurement principles

laid down in the applicable Accounting Standards, and other accounting principles

generally accepted in lndia, of the net profit and other financial information for the half

year ended 31st March 2023.

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under

section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those SAs are

further described in the Auditor's Responsibilities for the Audit of the Standalone Annual

Financial Results section of our report. We are independent of the Company, in accordance with

the Code of Ethics issued by the Institute of Chartered Accountants of India together with the

ethical requirements that are relevant to our audit of the financial statements under the

provisions of the Act, and the Rules thereunder, and we have fulfilled our other ethical

responsibilities in accordance with these requirements and the Code oftr believe that



/

the audit evidence we have obtained, is sufficient and appropriate to provide a basis for our

opinion on the Standalone annual financial results.

Management's and Board of Directors' Responsibilities for the Standalone Annual Financial

Results

These standalone annual financial results have been prepared on the basis of the standalone

an nual financial statements.

The Company's Management and the Board of Directors are responsible for the preparation and

presentation of these standalone annual financial results that give a true and fair view of the net

profit/ loss and other comprehensive income and other financial information in accordance with

the recognition and measurement principles laid down in Accounting Standards prescribed under

Section 133 of the Act and other accounting principles generally accepted in India and in

compliance with Regulation 33 of the Listing Regulations. This responsibility also includes

maintenance of adgquate accounting records in accordance with the provisions of the Act for

safeguarding of the assets of the Company and for preventing and detecting frauds and other

irregularities; selection and application of appropriate accounting policies; making judgments

and estimates that are reasonable and prudent; and the design, implementation and

maintenance of adequate internal financial controls, that were operating effectively for ensuring

accuracy and completeness of the accounting records, relevant to the preparation and

presentation of the standalone annual financial results that give a true and fair view and are free

from material misstatement, whether due to fraud or error.

In preparing the standalone annual financial results, the Management and the Board of Directors

are responsible for assessing the Company's ability to continue as a going concern, disclosing, as

applicable, matters related to going concern and using the going concern basis of accounting

unless the Board of Directors either intends to liquidate the Company or to cease operations, or

has no realistic alternative but to do so.

The Board of Directors is responsible for overseeing the Company's{inancial reporting process.



Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the standalone annual financial
results as a whole are free from material misstatement, whether due to fraud or error, and to
issue an auditor'i report that includes our opinion. Reasonable assurance is a high level of
assurance but is not a guarantee that an audit conducted in accordance with SAs will always

detect a material misstatement when it exists. Misstatements can arise from fraud or error and

are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these standalone annual financial
results.

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

o ldentify and assess the risks of material misstatement of the standalone annual financial
results, whether due to fraud or error, design and perform audit procedures responsive

to those risks, and obtain audit evidence that is sufficient and appropriate to provide a

. basis for our-opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

o Obtain an understanding of internal control relevant to the audit in orderto design audit
procedures that are appropriate in the circumstances. Under Section l-43(3) (i) of the Rct,

we are also responsible for expressing our opinion through a separate report on the
complete set of financial statements on whether the company has adequate internal
financial controls with reference to financial statements in place and the operating

effectiveness of such controls.
o Evaluate the appropriateness of accounting policies used and the reasonableness of

accounting estimates and related disclosures in the standalone financial results made by

the Management and Board of Directors.

o Conclude on the appropriateness of the Management and Board of Directors use of the
going concern basis of accounting and, based on the audit evidence obtained, whether a

material uncertainty exists related to events or conditions that may cast significant doubt
on the appropriateness of this assumption. lf we conclude that a material uncertainty

exists, we are required to draw attention in our auditor's report to the related disclosures

in the standalone annual financial results or, if such disclosures are inadequate, to modify
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obtained up to the date of our auditor's report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

o Evaluate the overall presentation, structure and content of the standalone annual
financial results, including the disclosures, and whether the standalone annual financial
results represent the underlying transactions and events in a manner that achieves fair
presentation.

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

Other Matters

o The standalone annual financial results include the results for the half year ended 31st
March 2023 being the balancing figure between the unaudited figures in respect of the

. half year en.ded financial year and the published unaudited year to date figures up to the
second quarter of the current financial year which were subject to limited review by us.

FORJ CH&ASSOCIATES

Chartered Accountants

PLACE: Vadodara
DATE: 26losl2o23

Chintan Joshi)

PARTNER

M.N.:L44277
U Dl N : 23L44277 BGTLVB4870
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INDEPENDENT AUDITOR,S REPORT ON HALF YEARLY AND YEAR-TO-DATE AUDITED

CONSOLIDATED ANNUAL FINANCIAL RESULTS OF WAA SOTAR LIMITED PURSUANT TO THE

REGULATT9N 33 oF THE SEBI (LISTING oBtlGATloNs & DISCLOSURE REqUIREMENTS),

REGULATIONS, 2015

To

The Board of Directors of Waa Solar Ltd'

Opinion

We have audited the accompanying Statement of half year and year to date Consolidated Annual

Financial Results of wAA soLAR LIMITED ("the Holding company") and its subsidiaries (the

Holding company and lts subsidiaries together referred to as "the Group"), 
?nd. it: 

Associates for

the half year ended 31st March 2023 ("the statement") being submitted by the Holding company

pursuant to the requirement of Regulation 33 of the SEBI (Listing obligations and Disclosure

Requirements) Regulations, 20L5 as amended ('Listing Regulations').

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

and based on the considerations of the certified financial statements and other financial

information furnished by the Management, duly certified, of the entities, as stated hereinabove'

the financial results in the Statement:

(i) includes the year-to-date financial results of the following subsidiaries:

Name of the entitY

Nlrdh", Itfrt.* (Bhopal Vidisha Corridor) Private Limited

rv.oh* tntr.r"n tnshta kannod corridor) Private Limited

Mrdht /"ft..". (Vidisha Kuwal Corridor) Private Limited

tvtadh.t Solar (Vadodara Rooftop) Private Limited

Madhav Solar (J ) Private Limited

Aspire Infracon Private Limited

Sol kar Infrastructure Private Ltd

Madhat, (S"h"t. Silodi Corridor) Highway Private Limited

r* ,

w
tr



(ii)

are presented in accordance with the requirements of Regulation 33 of the Listing

Regulations read with the Circular, in this regard; and

give a true and fair view in conformity with the recognition and measurement
principles laid down in the applicable standard on auditing ("SAs"), and other
accounting principles generally accepted in India, of consolidated net profit and other
financial information of the Group for the half year ended 31't March 2023.

Basis of Opinion

We have conducted audit in accordance with the Standards on Auditing ("SAs") specified under

section 143(10) of the Companies Act, 2013 {"the Act"), Our responsibilities under those SAs are

further described in the Auditor's Responsibitities for the Audit of Consolidated Annual Financial

Results section of our report. We are independent of the Group, in accordance with the Code of

Ethics issued by the Institute of Chartered Accountants of India together with the ethical

requirements that are relevant to our audit of the financial statements under the provisions of

the Act, and the Rules thereunder, and we have fulfilled our other ethical responsibilities in

accordance with the requirements of the Code of Ethics. We believe that the audit evidence

obtained by us along with the considerations of audit reports of the other auditors referred in

sub paragraph (a) of the "Other Matters" paragraph below, is sufficient and appropriate to

provide basis for our opinion on the consolidated annual financial results.

(iii)

(iv)

includes the year-to-date financial results of the following Associates:

Sr. No. Name of the entity

L Ml Solar (lndia) Private Limited

2 Madhav Phoolsagar Niwas Shahpura Corridor Private Limited



Management's and Board of Directors' Responsibilities for the consolidated Annual Financial

Results

These consolidated annual financial results have been prepared on the basis of the consolidated

annual financial statements.

The Holding Company's Management and the Board of Directors are responsible for the
preparation and presentation of these consolidated annual financial results that give a true and

fair view of the consolidated net profit/ loss and other comprehensive income and other financial

information of the Group in accordance with the recognition and measurement principles laid

down in Accounting Standards prescribed under Section L33 of the Act and other accounting
principles generally accepted in India and in compliance with Regulation 33 of the Listing

Regulations. The respective Management and Board of Directors of the companies included in

the Group are responsible for maintenance of adequate accounting records in accordance with

the provisions of the Act for safeguarding of the assets of each company and for preventing and

detecting frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and the design,

implementation and maintenance of adequate internal financial controls, that were operating

effectively for ensuring accuracy and completeness of the accounting records, relevant to the

preparation and presentation of the consolidated annual financial results that give a true and fair

view and are free from material misstatement, whether due to fraud or error, which have been

used for the purpose of preparation of the consolidated annual financial results by the

Management and the Directors of the Holding Company, as aforesaid.

In preparing the consolidated annualfinancial results, the Management and the respective Board

of Directors of the companies included in the Group are responsible for assessing the ability of

each company to continue as a going concern, disclosing, as applicable, matters related to going

concern and using the going concern basis of accounting unless the respective Board of Directors

either intends to liquidate the company or to cease operations, or has no realistic alternative but

to do so.

The respective Board of Directors of the companies included in the Group is responsible for
overseeing the financial reporting process of each company.
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Auditor's Responsibilities for the Audit of the Consolidated Annual Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated annual
financial results 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 assurance is a high level of
assurance but is not a guarantee that an audit conducted in accordance with SAs will always
detect a material misstatement when it exists. Misstatements can arise from fraud or error and
are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated annual
financial results.

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

o ldentify and assess the risks of material misstatement of the consolidated annualfinancial
results, whether due to fraud or error, design and perform audit procedures responsive
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a

basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

o 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 through a separate report on the
complete set of financial statements on whether the company has adequate internal
financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

o Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures in the consolidated financial results made
by the Management and Board of Directors.

. Conclude on the appropriateness of the Management and Board of Directors use of the
going concern basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant doubt
on the appropriateness of this assumption. lf we conclude that a material uncertainty
exists, we are required to draw attention in our audi,lor's report to the

i



related disclosures in the consolidated annual financial results or, if such disclosures are

inadequate, to modify our opinion. Our conclusions are based on the audit evidence

obtained up to the date of our auditor's report, However, future events or conditions may

cause the Group to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the consolidated annual

financial results, including the disclosures, and whether the consolidated annual financial

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

Obtain sufficient appropriate audit evidence regarding the financial results/financial

information of the entities within the Group to express an opinion on the consolidated

annual financial results. We are responsible for the direction, supervision and

performance of the audit of financial information of such entities included in the

consolidated financial results of which we are the independent auditors. For the other
entities incfuded in the consolidated annual financial results, which have been audited by

other auditors, such other auditors remain responsible for the direction, supervision and

performance of the audits carried out by them. We remain solely responsible for our audit

opinion. Our responsibilities in this regard are further described in para (a) of the section

titled "Other Matters" in this audit report.

We communicate with those charged with governance of the Holding Company and such

other entities included in the consolidated annual financial results of which we are the

independent auditors regarding, among other matters, the planned scope and timing of the

audit and significant audit findings, including any significant deficiencies in internal control

that we identify during our audit.

We also provide those charged with governance with a statement that we have complied

with relevant ethical requirements regarding independence, and to communicate with them

all relationships and other matters that may reasonably be thought to bear on our

independence, and where applicable, related safeguards.

We also performed

issued by the SEBI

extent applicable.

procedures in accordance with the circular No CIR/CFD/CMD1/44/2019

under Regulation 33(8) of the Listing Regulations, as amended, to the



Other Matters

(a) The consolidated financial results include the audited financial results of 8 subsidiaries,

whose financial statementsfinancial results/ financial information and We did not audit

the annual financial statements of subsidiary included in the Statement, whose financial

information reflects total assets of 7793.04lakh as at 31 March 2023, total revenues of
2323.63 lakh, total net profit(loss) Rs. 181.46 lakh for the year ended on that date, as

considered in the Statement, These annual financial statements have been audited by

other auditors whose audit reports have been furnished to us by the management, and

our opinion in so far as it relates to the amounts and disclosures included in respect of
these subsidiaries is based solely on the audit reports of such other auditors, and the
procedures performed by us as stated in paragraph above.

(b) Our opinion is not modified in respect of this with respect to our reliance on the work
done by and-the reports of the other auditors.

(c) The Statement includes the consolidated Financial result for the half year ended 31 March

2023, being the balancing figures between the audited figures in respect of the full
financial year and the published unaudited year-to-date figures up to the 1" half year

ended of the current financial year, which were subject to limited review by us.

FORJ CH&ASSOCIATES

PLACE: Vadodara

DATE: 2610512023

PARTNER

M.N.2L44277
U Df N : 23L4427 7 BGTIVC9 1 70













To, 
BSE Limited 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 001. 

Dear Sirs, 

WAA SOLAR LIMITED 
CIN : L40106GJ2009PLC076764 
R.O. : Madhav House, Plot No. 4 

Near Panchratna Building 
Subhanpura, Vadodara, - 23 (Gui) 

Telefax : 0265-2290722 
E-mail : lnfo@waasolar.org 

www.waasolar.org 

Date: May 26, 2023 

Sub.: Declaration with Respect to Audit Report with Unmodified Opinion to The 
Audited Financial Results for The Financial Year Ended on March 31, 2023. 

Ref: Waa Solar Limited (Security Id/Code: WAA/541445) 

I/We, hereby declare that the Statutory Auditors JCH & Associates Chartered 
Accountants having Firm Registration No. 134480W have issued the Auditor Report 
with Unmodified Opinion and contains no qualification or adverse remark on the 
Standalone & Consolidated Audited Financial Results for the quarter and financial 
year ended on March 31, 2023 

The above declaration is made in pursuant ~o Regulation 33 (3)( d) of the Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations,2015. 

We kindly request you to take the same on your record. 

Thanking you, 
For Waa Solar Limited 

Nikita Sadhwani · · 
Company Secretary 
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