
To, 
BSE Limited 
Phi rozc Jecieebhoy Towers, 
Dalal Street, 
Mumbai - '100 001. 

Dear Sirs. 

WAA SOLAR LIMITED 
CIN : L40106GJ2009PLC076764 

R.O. : Madhav House. Plot No. 4 
Near Panchralna Building 

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

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

Date: November 12, 2022 

Sub : Submission of Fjoaocial Besylts under the Regulation 33 ofth e S!lR! (!.OQR) 
Re gulations. 2 015 

Ref; Waa Sqlar Um jted (Securi(Y Id/ Code: WAA /541445) 

Pursuant to Regulations 33(3)( d) of SE Bl (Listing Obligations and Disclosure Requirements) 
negulations, 2015, we hereby Informed that the Board of Directors of the Company, In their 
Board Meeting held on November 12, 2022, at the registered office of the Company situated 
at Madhav llouse, Plot No.· 4, Nr. Panchratna Building. Subhanpura, Vadodara- 390 023, 
wh ich was commenced <il 4·:00 P.M. and concluded at P.M. have; 

i. Considered, approved and taken on record the Standalone Un-audited Financial 
Statement for the half year ended on September 30, 2022 along with the Limited 
Review Report; and 

ii. Considered, approved and taken on record the Consolidated Un-audited Financial 
Statement for lhe half year ended on September 30, 2022 along with the with the 
Limited Review Report; and 

iv. Other approvals related and required in the normal course of business were taken on 
record by the Company. 

Kindly take the same on your record and oblige us. 

Thanking you, 

For, Waa Solar l.imite~ 
. oC_ \.. "'-R (°" 

"1 ~~\ 
I<.. ..! ;,m::::~;:;~"'Y Q 
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JCH & ASSOCIATES 
CHARTERED ACCOUNT ANTS 

303, Status Complex. Opp. Amrapali Complex, ICICI Bank. Karellbaug, Vadodara - 390 018. 
(M) 990927 1373 (0 ) 0265-2462833 (E) jchassodates2l@gmail.com 

Independent Auditor's Review Report on Half Yearly Unaudited Standalone Financial 
Results of WAA SOLAR LIMITED pursuant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulation, 2015, as amended 

TO 

THE BOARD OF DIRECTORS OF 

WAA SOLAR LIMITED 

1. We have reviewed the accompanying Statement of unaudited standalone financial 
results of WAA SOLAR LIMITED (the "Company") for the half year ended on 
September 30, 2022, ("the Statement), being submitted by the Company pursuant 
to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 201S as amended. 

2. This Statement, which is the responsibility of the Company's Management and 
approved by the Board of Directors, has been prepared in accordance with the 
recognition ar:id measurement principles laid down Accounting Standard 2S, Interim 
Financial Reporting, prescribed under Section 133 of the Companies Act, 2013 read 
with relevant rules Issued thereunder and other accounting principles generally 
accepted in India. Our responsibility is to Issue a report on the Statement based on 
our review. 

3. We conducted our review of the Statement in accordance with the Standard on 
Review Engagements (SRE) 2410, "Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity" Issued by the Institute of 
Chartered Accountants of India. 'This standard requires that we plan and perform the 
review to obtain moderate as.surance as to whether the Statement Is free of material 
misstatement. A review Is limited primarily to inquiries of company personnel and 
analytical procedures applied to financial data and thus provide less assurance than 
an audit . We have not performed an audit and accordingly, we do not express an 
audit opinion. 

-·· 
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JCH & ASSOCIATE S 
CHARTERED ACCOUNTANTS 

303, Status Complex, Opp. Amrapali Complex, ICICI Bank. Karellbaug, Vadodara • 390 018. 

'(M) 9909271373 (0) 0265-2462833 (E) jchassociates21@gmail.com 

4. Based on our review conducted as above, nothing has come to our attention that 
ca.uses us to believe lhat th~ accompanying Statement, prepared in accordance with 
the applicable Accountin~ St.i!ndards as prescribed under section 133 of the 
Companies Act, 2013 read with rules issued thereunde·r an·d other recognised 
accounting practices and principJe.s generally accepted in India, has not disclosed the 
information required to be disclosed in terms of the regulation, read with the 
circular, including·the manner in which it is to be disclosed, or that it contains any 

material misstatement. 

5. The audited financial results for the year ended March 31, 202.2 and unaudited 

financial results for the half v.~ar ended September 30, 2021, Included in these 

financial results are based on the previously issued results of the Company prepared 

·in accordance.with the Accounting Standards (u AS") prescribed under Section 133 of 

Companies Act, 2013. Those au:dited:/ unaudited financial results prepared under AS 

were audited/reviewed by the predecessor audit:or, whose report dated May 30, 

20i2 expressed an unmodified opinion on those financial results and unmodified 

limited review reports dated Nbvembet 12, 20~1 tespectively, 

Place: Vadodara 
Date: 12-11-22 
UDIN : 221442778CXUTZ9198 

J C H & ASSOCITES 

.b"-;'.~ Charter ed Accountants 

~ 11- ~~ FRN: 134480W 

Hy fRN:1389o~ ] ) 11 n:1i-/ 
~~ ~-~ · ~ 
~.P~ 0v,~'// Chintan Joshi 

""· __ 'ED ACC • ?/ M.No.: 144277 
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WM SOLAR1.1Mff£0 - .. 
ON: L'10106Gi2009.PlC0,76764 

~· Re-g[.~red Offic;t!-: M,ufh,av HQU$.C, Pi.u Ne> ·M, ~,.r- l'ttnrhr.HI'!~ lw.Qdtr1g, Stlbh:tn)>Uta, V~dodar.a • .3'i9~3 
Email:.tr!!u@\11aas0Jar.oni Website : \~\'\\•;waasolar.o·~ Tel: 02bS 22\.107.22 

Sta:e.ment ofUn·AUdili-:d' l-~lnanCf:tt Rc~·ults ror th'e h:11:l fve:1r e.i'Hlcl:I on.Seritember.3 0;ZU22 
f INR ir1 ~kb 

r.AJtTl(iJl.ARS · 
ll!lU' Vl:~~ ENDED ·oF·1 VEAR>€1'DED HALF-YEAR ~OED v·EAR £ND£Q 

30/09/20.2'2 ntojt.zozz ''30/0~/Z._. 31./0312022 :io o .. ,:zou 31iOJ'/20ZZ 30 0911'02L J.t /Q3"/2022 

A' Oa.te ofSfartbf rt~ ..... rtj ... ~ " Uarter 0110-412022 01 /t.O12021 01104'il.2Gt 0'1-fo41zo2:1 01 04'1.i(lt2 riJ 11012021 .bt g4ri(J2.1 01'/(l.4 '2021 
B na.t~ or end or renorlin" "uarter 3() IO'flto22 «ll/03/i02i 3 0/09)Zriwi :11.103 / 20'22 3o o9it022 Jl/0~.120'Z2 30 -,09 l?t)2 1 Jt/03/ZOn 

c \\1 he\fi er rtS.ults,are.111. u.d it:e4 ·<Jr u·na,U"ditcd Un·oiu;<litCd A'1t1dited Un--a.ud.i(MI Audilt.-'<I un."itudittd Audlt.ed Ui_1 -~Ud.ittd Audite<f 

Nature of St;afoirt<".nt Stan(a1one <ti . .O Con.soiidaO:.d 

Patt I 
_, 

l Rr\•cnuc From.Orii:rdtioos ,. .... 
· NCt .salc~ Or i:tevenue rr.om Onorntk,n!.· l 7.9l l.1~3.2~ 1.109.·ll 1..352.37 2;561.86 2 <66.9.0 2.133.32 ~.600,22 
Otltcr'om:rarina rCvci'sucS - . ·-· - - - - -
Tof:i!I RcvtnUC' from tfp"ecatio:ns 1 337.91 l.243,26 1109.U Z.·352.37 2..567<86 1«66.90 2 . .133.ll 4.600·,.ZZ _ 

2 Or.hN incoft1.e .)7.IZ 35.9•1 16.5'6, s2:so 27:96 st.53 S..03 • 105.56 
3 Total lncumc·ct..-Zl I 355.03 1 179.ZO 1.12·~67 2 au4'.07 7_ sqs:-oz- 2.518;+3 2 187.JS 4,?o:t1a 

• .ExuCn$e..~ I' 
la' Cost of mawrla1s r.onSumcd 86:65 -16.'>0 103.16 ir.<1 157.M ·J(i,97• 11.4.01 

(bl 
Changes jn inycntoii~ ·9f 1t'inl51h1."li t.'<t'!ds, w9r~ '-in-.pr,~,r_c:ss1.and, sIDck..fn-
t r'ade· 

152. 70 (62,40j - (62.40) ~5.7,.06 (166..7~), 6.89 (IS~.~7J 

ic E;ri"'lo~·('"e bcndlt C.'le "' 66.66. 49.3! 66'39 115/10 191.12 136.67 89.61 226.26. 
Id fin-a nce:'COSts 242.32. 272!96 i96.06 569.02 5!'2.42 570.52 611.28 J 18UIO 
f.o 0<.'nt-Ccia1ion ou'uJ ;ifr.orUsaliOn cX-·nSc 437.61 ¥.1.?3 -~W .. 89S.4.9 796.30 800.Sl ·SCJ.6.~3 ~ Mfi94 .,, Othc.r Extlt'r;s t,s .S'.3.14 91'.41 f'/!1£67. i64. l0 44233 57Z.61 266.17. 838.78 

"toldJ Ei(n1~n.~~ '9S2:.f-3 ·RSS.71 M'l.36 1 tss.0·1 2~226'i'70 i.076>59 1.,?97.lS l ,8'13.9-ft' 
s· Profit/ £(.ocsl bef,.rc exrentfOnal ite nls and t.ax•t".J.,fl '402..60 393049 226"-.3i " 619.80 .. 369.t2 .u.t.84 1190:00· .. lf3J.84 
6 £1tCoct1ttOnal il'Cm~ - ' - - - - . 
7 Profitt fLossl befor·e- tax.'S·6l .4-0Z·.60 393.49 22631 61,9.80 3:69rtZ 441.~4 390~00 f'.131.84 
8 ; T~X"txnc:nsc: - -· 
n . CUrr~r.< .T~lt ·70 :45 6.8:86 ·39.GO 108!46 72.J)9. 76.36 66.92 143,28 ' . 
(U O~tc rrcd T .:tX -, ' - -
lii ·prbviS-io.h-for ~r.u.c·r.v·ear - l-7;lJ j' • 17.13 - SINS - - 58.45 

9 Net Profit·' rl.()$$1 for t.he: "trlod '7· 8' 332.15 307.SO l8~c11 494.21 297.03 307.04 .321.08 630.11. 
11 Share or P'rofit I fl,.oss1 of As.!>oc:at~S' &' foi'!1t VCaturc~ . ·:.1-. - 62.63 4SA6 97,1-2' 1'3.i8 
11 Noa .. Controline intcrciif. J Miobritv lnt~rt'st · - - - r20::9!l 3.SO 43.89 47,3.9 

12. 
Net Nofll/ (L<»SS}'f'Jrtbc ptr11)d 'a'ftrr i;::.~es.. n-0b~ (il)r:te:n>Ung fn1t:r<'Sl 
and$b.tro of Pro'fit/ (Loss} 9( As'4Xi:ires &J(IJot Ve11l-u~s (9+10· 1.1) 

33Z..1S 307•50. 186,.71 494.-Zl 380.60 14-9.00 376.90 725.90 

t 3 Othe.r (0111ptehensi,ve li;>con1C"' (0CO - ~ ~ - -
(lj a) item thil.t·will not be r«:lassif1ed to profit or lpSs.. - - ~ -

~} l.Ooosne:· i;t.1t. relatfng µ,hem ;hs.t wtU n~t be r«l:.ssEOed ti'.! profit Or 1()5$ - - - - -
(~) a) Item lhall,wih l>e rcclassif'ied to.pri'>fd 1>r loss . - . - .~ .. -

b) Income bl)C'rel.3tlnv. t0 itf m th.u w[il .\>.c redas5.ffied to pc~fi.L~r· Jos~ - - - - . - -
t~ Tot.at tomprt~cn$ive Income lc)r The: period ( 12 -+t:,j '33,Z.lS 307.SO t8ti.7l 49<.i l 3B0.60 3"9.00 376.90 '12$.'!0 
u Paid·up Equity Sttare.(apital (fa:cc vatui: per ~hatt R~ 10 ea~h) 1,326.68 U26.68 663:34 1,326.68 t.326.68 1.3.Z~ 663.34 1.326.~ 

16 liarnlnr,~pe,rSl)3re.ofRs. iOe;ach.. 

(•) ij.,l<(R1.J 2.j;l 2\41 2.,81 3.88 2.99 2.71 5.68 S.70 

(b) Diluted ({ts.] . Z.61 2+4l 1-RI l 88 ~-99 ~.7• 568 5.70 

1-t Debt £qulty-Ra t io 0.26 ~ 030 I. o.•• .• ._ ".A_,;;;,,._\ - 0:6_7 

!lU),_~ ~ 
~ ~ (::J 

' /,; lv1 . --



1S- D~bt Stt\•kt; c;ov_1:Hl'ce Rar.io I 4-A7 I I 166 I 3:~1 I - I I 3~1-5' 

16 lnl:t'...-.est Service Covcr.tgc·Ralio I 2,66 - I I 2.09 I · tS:s I - I - I v~ 

' -N(:tc_s~· 

l T~..c: :i.bo-\•e.:i:,'fu1ts :·"'."~ rt:Y:~\'C~ bythe-{\uf.i~ ~?1m.Uc:r.-ii;:?.C gil>_\~1$1:1rn :lt t.:f~1;n il:: rec1rrd by lht-- ~l:a.:<! cif 9!rc~1urtpt.tti: Cop:p?.11j'011t tts,,;;1.tc-l1t1~ 'h,~ldon ~t'IY'e;:'!b(':J' ri,iOU 

~ l:i·:t'i:w~-d3ht':t wit!!.'.Rcg:i:!a~ lill'l 3 3 crl'~I:~ S!~IR(1..:,U:tgoi,1tta_tiO:?~~d Di~IOie'tt R.XjUtt-e::l~~tl Regi.:!<11:..o:t~.?.011:, ftt SUUl:ti>:y ,'\l'.:d!w)'.s <if d:~-Companyba~ i»:-:!ed. oi.:\ l!:nl{c~ ~('\•~w·o0fth~<1bo~ :'t"Sl.!h$ 

:J T~c.fo:,i~ny is ~:i&'."g\'.'C m 1t.~ .~.il~1~s l)f~ 
a.Stai-.ci~IDn 

• So\<1'\ PpWl"rg<:~'ra;<U,t 
b:.((I~~"?'~ 
• Sol<J'.r -powM•C'('J)C.t o\i::Oti 

- T(}ll <;ol!~ct.ion, ;i._sr~1~~l;f:d.A.n1Teru.rc I 

.t The jlf\11,Jr:pmUit !lgi~f~!i h,,1'\'.e, llei:fi rnrO'-tpr.d 01\Jl rcclasslfltQ; Wbero\1e:ri;icw:-llr)·. 

5, Tlttln'\!~S C-fn·ntsovww th0; f\11111;\Cfal R~i:k~ !:in \fl~St,or.k Exch:1,nge~ti~c (WV.:wJwtlnfl~.hi·fi\) ~nP, n~ !ltfl'l;tJmjl9ny'!'. ~r)<itt r,,.,,..'W.w.pllofar.cirg.i. 

FOG Waa Solar Limited -

u~ ~ 
~ 

0 ~ 
Ill m 

Amlt Khur-ana &.: !::J 
D•~e :• NO;..,!:'m'b~cr 12. ~02i \!41 _:_; MOiiaf!Fr~q l)li-~r 
Pt;icC:· .~tlod~·•r.a [DIN: 09003626 

\ 
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. WM SOLAR LIMITED 

~~ ' ON: L40l06GJ2009PU:07676' 

' Jlecbtcrrd Ofncie: -.SAdhav Ho10u. Plot Ho.-41<4. Nr. PJncbn~ Build~r.!: Subt-.2n~ Vadod~r. - 390 023 

' tmaU: trir~·auolar...,.. W~btll• : www.wa•solar.Mg Te1: 026$ U.90722 

S'wtc:menl of A.nets and LlabUIUes ror the hair vcar c:nded on September JO 1022 
ONR,tn Lakll 

~ PARTICULARS ASoAT ASAT ASAT I ASAT 
M 30/09/ZOZZ I :1110:112ou 30 /0.<f/ 2022 I 3Vo312on 

StQindalono COnAolidoicd ,, EOUl1'Y AND l.IAB.11.ITIES 
l Sharcholdert' fund~ .. 

l•' Share '11ioital 1,326-68 t.326..li8 1~326.68 1.326.60 
(bl Rc1.rrve\ and $urnlus 16.1..50.lO 15 817.95 16'.G89.97 15.882.W 

Sub·total Shart:holders' tundJ 17.476.78 1 7~l44 61 17.416.65 17,209,28 

• Sh•r<!: ....... ltcallon mone" ... rndino allotment 
3 &Unoriwlnterest":' .. ·-=" .. ; .. - · "'. ~- - .. :- ~,;~--:-~ .. ,, ' ..., . - ;:--~:~,\! .. - .. ·- . ; , . ... ~l-;836.00 l.85697 
•I Non-C'urrent Uabilitles - ~ - . . 

I ''' l.onl!· l trm borrowin~ 3MS"11 4,00G.9? S,437.82. 9,410.62 
tb} Deferred uu: li11b1l1dcs rnc-n 
I• 1 ()lhct lono:·tc>rm habllldes . . 
L"I J,011L!•t~r11l .. ..-... y-li.:!ons . 

Sub-total Nofl·turrcnt Habflltie.~ 3il4S.91 4,C>00.92 10,273.82 11 ,267159 . t.urttnt l~hillth·~ 
Shurt t<'t m bnrtowtnR" 1.100.04 "100 01 l.080 54 2.000 51 

= ~~de p;1.nbltt 
Tot-al <'Ul'l:t.and1ru' dues of mtao enttrnrist and small enternnce - . . . 
Tot.al Outttand1nR dofs of"trcduon: othrr than micro <'nte-rtst and small «=nu~-rise 133.82 126.8) 3?0.31 ?So.67 

I< Oltt('r r"IJrrtnt h:abdrttts 29827 l9S.22 30•.89 Z2S.ll 

"' Shurt lt·t1n omv1,1ons . . . 
Sub-tout Current llablllties 1,532.l l 1,422.09 "2,705.74 2,552.31 

' TOTl\L • EQUl1'V ANll LIABI LITIES 22,;t.S4.8Z 22;'i67,64 30,396.Z t 3 1,0:tf#.l: l 

II AS~F.TS 

1 Non ·c:urrcnt a"sets : 
(.1: fj)t~d ftS'(ll'tA S,454.37 S.847.12 1l,45711 12,209.20 
0>1 Non currcnl 1nv~slmcnrs • I 11,76'3.25 l l.76228 M330U a ?41.4' 

k. Deferred ux ;assct.'i rnetl . . - . 
11t1 LonP·ttrm lo:inf and adnnec!C . . . . . Otiit'r nut\o('Ur~nt a~sets . . 

Sub·total ~on-current a1seu 17.217.62 17.609.40 20~091_65 10,952 66 

Current attseu 
t:urrc-ru 1n'v'~l-tmcn1S 
lnvcnturicar. ' 152.70 257.0I> 

lCJ 1'tddc tl'lctva~l<·s 217 24 4074 1,SGS.99 1,32S,7' 

'" ca .. h "nd C':u:h e-oulvaJent_s 748.ZZ 12562 1.308,69 l ,S13.8) 
l•tl ~hort~u.•rm ln~ns anrl advances. 3'985;95 3;707,90 G.816AU 6,443.33 

L.. S,!!1l•r 111rrrn1 :i-;scts ~SS.79 J3 I ZI 473.40 536.59 

Sub ·t6tal Current B!t.fets 5,237.ZO 4,1)58.24 10,304.56 t 0,076.S5 
TOTAL· llSSl:TS 22.454.82 22,S67.64 30,396..2-J 31,0~9 21 

\~ 
For, " a:a .!tol•r LlmilcJ 

~ 

,,,,,...._ .... .,.. 
l(ovY- ' 

)l11 
Amil Khur.ana 

l.i.tc l\OVf"llll)l'J ) Z, 2022 \\; ~~ J.lontt,qlf181)1recror 
•l-1ce:· \':a1J1)d.\roi IOI• 00003626 1 

"·"" -4 



WAA SOL/\R LIMITED 

·~ 
. 

CIN:L40106GJ2009PLC076764 
. 

Registered Office: Madhav House. Plot No. -04, Nr. Panchrama Building. Subhanpura, Vadodara • 390 023 

Emal.I: !nfo@Wilasolar.org Website : www.waasolar.<?rg Tel: 0 265 2290722 - . --. , .. .. ~~~..,..,._ .... :"$-~-~ 
~· 

.. .. .. ,, .-_ ~ ~.C!-~""!J:lf'..-'°Mf'\ _. ~.i • ,., ..... ----~- i.-~;.:-.J"._'.«i ' L 

Se11ment wise reportlnl! for the half year ended on September 30, 2022 
fJNR in Lakh' 

Particulars 
HALF YEAR ENDED YEAR EN:OED 

30/09/2022 30/09/2021 31/03/2022 
Date of start of reportln11 quarre'r 01/04/2022 01/04/2021 01/04/2021 
Date of end ofreuortln~ ouarter 30/0912022 30/0912021 31io3126i2 

Whether results are audited or unaudited Un-audited Un ·audited Audited 
Nature of Statement Consolidated 

Scemenl Hcvcnue 
Solar Pow"r Genera lion 1.815.33 l 381.80 3,04252 
1'oll Colle,taon 752.53 751.52 1,557.70 
Total Sales/ Income from Oocration 2.567.86 2.133.32 4,600.22 

. 
Sc2men1 Result 
Solar Power Generation 645.4~ 603.09 . 1,338.21 
foll Collettion 208.12 344.16 569.88 
TO!al 853.58 947.25 1,908.09 . 

/\dd··Othcr Income rincludin• interest iilcome1 27.96 54.03 
.. 

105.55 
!•mn\ before finance cosl & lax ' ,, " 881.54 1.001.28 2.013.114 
L~ss:·Flnancial Costs I· (512.421 (611.20 r1. 18.LOO ' 
1\dd /lless l Shn roof l<>ss 1rnm ;issc>ciatcs : II 62.63 97.72 143.19 
l'rol11 from ordina rv nctivltlcs before tax ' 431.75 407.72 975.03 

ll 

Canilal Emolovcd " 

Sc2ment Assets . 

Solar Power Generation 
. 

24,006.61 24.677.42 24.292.26 
. oil Collect1on 5,255.96 S.996.11 S,603.34 
Unallocat«d l,133.63 1.208.61 1.133.66 
Total !Al 

• 
30.396.20 31,882.14 31,029.26 . 

~eemcnt l.iablliues 
. 

~olar Pow<'r Generation 6.364.90 7.692.56 '6,959.C,4 
'l':ill Colioi1io11 I 5,481.03 (> 120.69 5,726.68 
lJ nal l<lcatcll .. 1.133.63 l,206.61 1.133.66 
l'otal !Bl 12.979.56 15,021.86 n.Bl~.96 
Total IA· lll 17 .• 416.64 16,060.28 17.209.28 

~ l'or, Waa Solar Umitcd 

0 " ~ \ 
m 
0 Amil Kburana 

Jntc :· lllovembcr 12, 2022 ~l-1 ~ Managing Director 
' lace:· Vadodara [DIN: 000036261 



l WAA SOUR UMITEO 

·~ 
I 

' 
Cl No IA0106Gp009PLC0767M 

I RMlslered Office Madhav floust, PSot :i;o • ..04, Nr, Panchrama 8t.r11diftll!_ S:;ibh~ r.a.. Vadodara • 390 023 
EmaJJ: arrotitwaG~o1ar.M" Website: www.w1i1utol1.r.o,... T el_: 0265 2290722 

Statcmonl or Cash Plow fQr:,lhC halfvear ended on Sfl-Ptembcrr :JO, :tOZ2 
t fN fC In l.n'kh 

'N 
HA.l..P YEAR' 

YEAR ENDED 
HALFYBAM 

YEAR ENDED 
' I) 

PARTICULARS ENDED ENDED 
-- 30 09 2012 31 03 2022 30 09 JOZZ 31 03 20'2:2 

/\ Oat• or stare or renortin• : ve•rl vear 01 o+ 2022 01 04 2021 0 1 04 '"1022 01 °' 2021 
B D;ate or •nd or r--.nb1• t.alfv•ar' -•r- 30 09 2022 31 03 2022 30 09 "'02Z 31 03 2022 
t V.'h•th•r rt1u1tt-a ilUCUt or titnauanec Un-audited Audited Un-audited At1dlted 

" Hatu.re or Aenort Standalone Consolidated 

A CA~lt Fl.OW FRO.M OPEA.A1·1sr. ACTIVITIES: 

- Nt>\~lit !lt!forc1 T.:i.ic a"d F.~tr1uirdin:irv ltt<ms· ' . 402.60 619.80 lU0.60 72!i.90 
~U\tm:•1n.s !or- " " 

[ D··nrt.'CJ.1tlon ar.d :imnrthl'IL10t1 t'X!>tA'i .. $ 437.60 895.49 794:!0 1.612 CJi 
ln:ttt-\\ ·~.lltl 242.33 569.02 s ., 1 l-91 9:1 
Int • ,~ 117.12 IJ4:.2S 121!8 f').4 16 

• lt!Coa'lf • • .lll. ' - - 7109 201.71 

I 662.81 l 430.26 115343 2,942.31 
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Independent Auditor's Review Report on Half Yearly Unaudited Consolidated Financial 

Results of WAA SOLAR LIMITED pursuant to the Regulat ion 33 of the SEBI (Usting 

Obligations and Disclosure Requirements) Regulation, 2015, as amended • 

TO 

THE BOARD OF DIRECTORS OF 

WAA SOLAR LIMITED 

1. We have reviewed the accompanying statement of unaudited consolidated financial 
results of WAA SOLAR LIMITED (hereinafter referred to as the 'Holding Company") 
and its subsidiaries {Holding Company and Its subsidiaries together referred to as 
"the Group"), and its associates for the half year ended 30th September, 2022, 
attached herewith, being submitted by the Holding Company pursuant to the 
requirement of Regulation 33 of the Securities and Exchange Board of lndla (SEBI) 
(listing Obligations and Disclosure Requirements) Regulations, 2015, as amended 
('listing Regulations'). 

2. This Statement, which is the responsibility of the Holding Company's Management 
and approved by the. Board of Directors, has been prepared In accordance with the 
recognition and measurement principles laid down in Accounting Standard 25, 
Interim Financial Reporting. prescribed under Section 133 of the Companies Act, 
2013 read with relevant rules issued thereunder and other accounting principles 
generally accepted in India. Our responsibility Is to issue a report on the Statement 
based on our review. 

3. We conducted our review of the Statement In accordance with the Standard on 
Review Engagements (SRE) 2410, #Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity" issued by the Institute of 
Chartered Accountants of lndlal This Standard requires that we plan and perform 
the review to obtain moderate assurance as to whether the Statement Is free of 
material misstatement. A review is limited primarily to inquiries of Holding 
Company's personnel and analytical procedures applied to financial data and thus 
provides less assurance than an audit. We have not performed an audit and 
accordingly, we do not express an audit opinion. 
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4. The Statement Includes the results of the following entities: 

I. SUBSIDIARIES: 
1. Madhav (Sehora Silodi Corridor) Highway Private Limited 
2. Madhav lnfracon (Bhopal Vidisha Corridor) Private Limited 
3. Madhav lnfracon (Ashta Kannod Corridor) Private Limited 
4. Madhav lnfracon (Vldlsha Kuwal Corridor) Private Limited 
S. Madhav Solar (Vadodara Rooftop) Private Limited 
6. Madhav Solar { J ) Private Limited 
7. Aspire lnfraco.n Private limited 
8. Soi kar Infrastructure Private Ltd 

II. ASSOOATES: 

1. Ml Solar (India) Private Limited 
2. Madhav (Phoolsagar Niwas Shahpura Corridor) Private Limited 

S. Based on our review conducted as above. nothing has come to our attention that 
causes us to believe that the accompanying Statement, prepared in accordance with 
the applicable Accounting Standards as prescribed under sect.ion 133 of the 
Companies Act, 2013 read with rule~ issued thereunder and other recognised 
accounting practices and principles generally accepted in India, has not disclosed 
the information required to be disclosed in terms of the regulation, read with the 
circular, including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

6. We did not review the interim financial statements of eight subsidiaries Included In 
the consolidated unaudited financial results, whose Interim financial statements 
reflect total assets of Rs. 146.22 Crores as at 30th September 2022, total revenues 
of Rs. 12.40 Crores, total Net loss after tax of Rs. 0.35 Crores for the half year ended 
on 30th September 2022. ·These unaudited financial statements as approved by the 
board of Directors of the company have been furnished to us by the management 
and our opinion on the Statements in so far as it relates to the amounts and 
disclosures included in respect of these subsidiaries is based solely on such 
approved unaudited financial statements. 
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1 . We did not review the Interim financial statements· of two Associates wherein 
Group's share of Net profit after tax Is R.s. 1.28 Crores for the half year ended 30th 
September, 2022. These unaudited financial statements as approved by the board 
of Directors of the Associates have been furnished to us by the management and 
our review on the Statemehts in so far as it relates to the amounts and disclosures 
Included in respect of this Associates is based solely on such approved unaudited 
financial statements. 

8. The audited financial results for the year ended March 31, 2022 and unaudited 

financial results for the half year ended September 30, 2021, included In these 
financial results are based on the previously Issued results of the Company prepared 
In accordance with the Accounting Standards (•AS•) prescribed under Section 133 

of Companies Act, 2013. Those audited/ unaudited financial results prepared under 

AS were audited/reviewed by the predecessor auditor, whose report dated May 30, 
2022 expressed an unmodified opinion on those financial results and unmodified 

limited review reports dated November 12, 2021 respectively. 

Our report on the Statement is not modified in respect of our reliance on the interim 
financial information/ results certified by the management. 

Place: Vadodara 
Date: 12-11-2022 
UDIN : 221442778CXUZY8756 

J C H & ASSOCITES 
Chartered Accountants 
FR.N: 134480W 

M .No.: 144277 
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