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INDEPENDENT AUDITORS FtEPL‘rIit'Ic:ha| his

To the Members of Waares Energies Limited

Report on the Audit of tha Consolidated Ind AS Financlal Statements

Opinion

Wea have audited the accompanylng consolizted financial statements of Waaree Energies Limited
(hereinafter refarred to as he ‘Parent Company”) and its subsidiaries {together seferred to as “the Group™,
iis associates which comprise the consolidzted Balance Sheel as al March 31, 2020, and tha consclidaied
slalement of Frofit and Loss, (including other comprehensive income} and the consolidated cash flows
Staiement & the consolidated statement of changes in equity for the year then ended, and notes to the
consalidated Ind AS financial statements, including a summary of significant accounting policies (hereinatter
refgmed fo as “the consolidated Ind AS financial statements™).

In our apinion and o the best of our information and according 1o the explanaticns given 1o us and based on
the consiceration of the report of the other auditors on separate financial stalements f consolidated financial
statements and on the other financial information of the subsidiaries and associales, the aforesaid
consolidaied Ind AS finandial statements give the information regulred by the Act in the manner 5o required
and give a frue and fair view in conformity with the accounting principles genzraly accepted in India, including
the Indian Accourting Slandards {Ind ASY) of their conselidated siate of affairs {consolidated financial
pasition; of the Group and its associales as at March 31, 2020, of consofidated profitioss, (consolidated
financial performance including other comprehensive Income) and its consolidated cash fiows and the
consolidated changes in equity for the year then ended,

Basis for Opinion

We conducled our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10}
of the Companies act, 2013. Our responsibilities under those Standards are furtheér described in the Auditor's
Responsibilities for the Audil of the Consolidated Ind AS Financial Statements section of our repon. We ar2
independent of the Group in accordance with the Goda of Ethics issued by ICA!, and we have Rulfiled our
other ethical responsibilites in accordance with the provisions of the Companies Act, 2013, We believe that
the audit evidence we have obtained Is sulficient and appropriate fo provide a basis for our opinion.

qu Audit Matters

Key audit matiers are those matters that, in our professional judgment, were of mos: significance in: our audit
of the consolidatzd Ind AS financial slatements of the curnienl pericd. These matters were addressed in the
context of our audit of the consolidated Ind AS financial statements as a whoie, and in farming owr opinion
thereon, and we do not pravide a separate opinion on thase matters. We have determined the malters
descrined below to be the key audit matlers to be communicated in our repor.
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| Sr.No. | Key Audit Matter Auditor's Response
} I : ,
1, Contingent assets with regards to certain | Our audit approach in this regards was as ‘
percentage of sale consideralion on  follow:
| disposal of investments held in the nature ‘
of wholly ouwned subsidiary.

s Reviewed the status of the obligations
andior the liigation matlers covered |

During the FY 2018-19, the Parent company under the agraement(s}-

had disposed of its wholly owned subsidiary o Evaluzted the assumplions provided by

company. As per lhe ferms of he Share the Parent company regarding possitie

Purchase Agreement and its amendmenl Rs. ‘ closure of the obligations and ihe |

§20.57 wmilions was wittheld by the buyer ouicome of the ongaing litigation(s}.

towards the closure of pending obligations and |~ & Subsequent position til the closure of |
| ofher liligations in such subsidiary. Cut of that, financials is also evaluatied for the open ‘

{he Parert Company had recoghised Rs.
158.00 million on the basis of cerainty and the
‘ balance amount of Rs. 262.57 million will be
| recognised by the Parent company On ‘
‘ successful closure of such obligations andfor
litigetion which are contingent in nature.
| During ihe year, the Parent Company has |
|ren:ei~.red 36,33 millions against Rs. 158.00 |
million recognised as income in earlier year
and the balance amnunt of Rs 12167 million -
is stili certain and recoverable. The Parent ‘
company confinue fo disclose Rs 262,57 lacs ‘
as Contingent Assets. ‘

positions.

Information Other than the Financial Statements and Auditor's Report Thereon

The Parent Company's Board of Directors is responsible for the other information. The clher information
comprises the Board's Reporl, bul does not include the Consolidated Financial Statements, Standalone
Financial Statements and our auditor's report thareon,

Our opinicn on the Consolidatad Financial Statemenis does not cover the other informiation and we do not
express any form of assurance conclusion thereon,

In cennection with our audit of the Consclidated Financial Statsments, ous responsitility is to read the other
information and, in doing so, consider whether the other infarmation is materally inconsistent wilh the
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Censolidated Financial Statements or our knowledge obtained during the course of our audit or otherwse
appears t be materially misstated.

It based on the work we have performed, we conclude that there is a material misstatement of this otner
infoimation, we ara required 1o repon that fact, Ye have nothing to report in this regard.

Responsibilities of Management and Those Charged with Govermance for the Consolidated
Financial Stalements

The Patent Company's Board of Directors 15 responsible for the preparation and preseniation of these
consolidated financial slatements in tesm of the requirements of the Companies Act, 2013({herenafter
referred 1o a5 “the Act’) that give a true and falr view of the consofidated state of affairs (conselidated financial
posiion}, consclidated profit or losa {consolidated financial nerfermance including olher comprehensive
income), consolidated changes in equily and consolidzted cash fows of the Group including its Associales
in accordance with the accounting pringiples gererally accepted in India, including the Indian Accounting
Standards specified under section 133 of the Act. The respective Board of Direciors of the companies
included in the Group and of its assaciates are responsible for malntenance of adequate accounting records
1 aceordance with the provisions of the Act for safeguarding the assels of the Group and for preventing and
detecting frauds and oher imeguiarilics; the sclection and application of appropriate accounting policies;
making judgments and estmates that are réasonable and prudent; and the design, implementalion and *
mainienance of adequate internal financial controts, that wers operatng effeciively for ensuring accuracy and
completenass of the accounting records, selevant to the preparalion and presentation of the financial
statements that give a true and fair view and are free from materia! misstatement, whelher due to fraud or
error, which have been used for the purpose of preparation of the consalidated financial slatements by the
Directors of the Parent Company, a5 aforesaid.

in prepasing the consolidated Ind AS financial staterents, Lhe respective Board of Directors of the companios
included in the Group and of its associates are responsible for assessing the ability of the Group and of its
assosiates to continue as a going concern, disclosing, as appticable, matiers related to going concain and
using the going concerm hasks of accounting unless managament eiher inlends o liquicate the Groug or 1o
cease operations, of has no realistic alierative but to do sq.

The respective Board of Directors of the compenies included in the Group and of its associztes are
rasponsible for overseeing the financial reporting process of the Group and of its assoclates.

Auctor's Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are ta obtain reasonable assurance about whethar the consolidated Ind AS financial
statements a3 8 whoie are free from material missiatement, whether due to fraud or eror, and 10 issue an
audiior’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee tat an audit conducted in accordance with SAs will always detect @ material misstatement when
it exisls. Misstatements can arlse from fraud or emor and are considered malerial if, individually or in the
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aggregate, they could reasonabiy be expected © influence the economic decisions of users taken en the
basis of these consclidated Ind AS financial slatements. .

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

» Idenfifv and assess the risks of material misslatement of ihe consolidated financial statements, whether due
to fraud or error, design and perform audit procedures responsive o those risks, and obtain audit evidence
lhzt is sufficient and appropriate to provide 2 basis for our apinion. The risk of not detecting & material
misstatemen! resulting from fraud 1s higher than for one resuting from eror, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, er the override of intemal control,

« Obtain an undarstanding of internal control relevani o the audit in order o design audit procedures that are
aporopriate in the circumstances. Under section 143{3)1) of the Companies Act 2073, we are also
responsible for exprassing our opinion on whether the Group has adequale internal financial confrole system
in place and the operating effecliveness of such conlrols,

« Evaluate the appropriatzness of accounting policies used and the reasonablaness of accounting estimales
and related disclosures made by management.

» Conclude on the appropriateness of managemeant's use of the gding concem basis of accountmg and,
based on the audif evidence obtained, whether a matenizl uncertainly ests related to events or conditions
that may cast significant doubt on the abifily of the Group and its asseciates to continue as 2 going concer.
It we conclude that a material uncertainty exists, we are required te draw atiention in our zuditer’s repert to
ine related disclosures in the consolidated financial statements or, if such disclosures are inadequale, to
madify our opinien, Qui conclusions are based on the audit evidence oblained up to the date of owr auditor's
report. However, fuiure evenis or condifions may cause the Group and its associates 1o cease o continue
2% A GOIRg concem.

» Evaluate the overall presentation, structure and conlent of the consolidated financial statements, including
{he disclusures, and whether the consolidated financial statements represent e underying transactions and
events in @ manner that achieves fair presentation.

« Obtain sufficient epprooriate audi evidence regarding the financial information of the entities or business
activilies within the Group and s associates to express an opinion on the consolidated {inancial statements.
Yz are respansible for the direglion, supenision and periormance of the audif of the inancial statements of
sich enfifies included In the consolidated financial statements of which we are the independent audiars. For
the other ertities included in the consolidaled financial statements, which have been audited by other
auditors, such other auditors remain responsible for the drection, supervision and periomance of the audits
carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with govemnance of the Parenl Company and such other enlities
included in the consalidated finzancial statements of which we are the independent auditors regarding, among
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riher malters, the planned scope and timing of the audit and significant audit findings, mcludmg any
significanl deficiencies in internal control that we identty during our audit.

We also provide those chargad with govemance with a stzlement that we hiave complied with relevant ethical
raguirements regarding independence, and o communicate with them all relationships and other mafiers
that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the maters communicated with those charged with governance, we determine those matiers that were
of most significance in the audit of the consolidated finencial statements of the current period and are
thergfore the key audil matlers. We describe these matters in our auditor's reporl unless law of regulation
precludes public disclosure about the matfer or when, in extremely rare circuinstances, we delerming that a
matler should rot he communicated in our report because the adverse cansequences of doing so would
seasonably be sxpecied to cutweigh the public interest benefits of such commurnication.

Clher Maiters

{a) We draw atleniion ic Nole No. 55 (o the consolidated financial result in which cempany describes the
uncertainties due io the cutbreak of SARS-CoV-2 virus (COVID-19). |n view of these uncerlzinties, the impact
o the Company's financial statements is significantly dependent on future developments. Qur opinion s noi
modified in respect of this matier,

{b) The financial statements f financial information of 11 subsidiaries/Step Down Subsidiaries, whose financial
staterments J financial information reflect loial assels of Ry 2341 .44 millions as at 31st March, 2020, total
revenues of Rs.29.52 millions and net cash inflows amounting fo Rs.271.05 miflions §or the year ended on
that date, as considered in the consolidated Ind AS financial statements, whose financial statements /
financia! information have not been audited by us. These financial statements / financial information have
been audiled by vlher avdilors whuse reports have been fumished to us by the Management and our opinion
on the consalidaied financial statements, in so far as it refates to the amounts and disclosures included in
respect of these subsidiaries and our report in terms of sub-sactions (3] and (11) of Section 143 of the Acl,
in 50 far as i relates io the aforesaid subsidiaries is based solely on the reports of tha other auditors.

¢} The financial stalements / financial information of 5 subsidiaries whose financial ststements f financial
mformation reflect total assets of Rs. 0.40 millions as at 31st March, 2020, total revenues of Rs. 4.93 millions
and net cash inflows amounting to Rs. 040 mijions for the vear ended on that date, as considersd in the
consofidated Ind AS financial slatements, whose financial staterments / financizl information are imaudited
and have been furnished to us by the Management and our opinion on the consolidated financial stalements,
in 50 far as it relates to the amounts and disclosures included in seepect of these subsidiaries and our report
in terms of sub-sections {3) and {11} of Section 143 of he Act in so far a3 it relstes to the aforesaid
subsidiaties is based solely on such unaudited financial statements / financial information. In our opinion and
according to the informaticn and expianafions given to us by the Management, these financial slatemenls
and other financial information are not matena! to e Group.
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Our opinion on the consehdaled financial statements, and our report on Ofker Legal and Regulatory
Faguirements beiow, Is not medified in respect of the ahowe matters-with respect to our reliznce on the work
dane and the reporis of the other auditors and the finaneial statemenis / financlal infonmation certified by the
Management.

Report on Cther Legal and Regulalory Requirements
1 As required by Section 143(3) of the Act, we report, to the exient applicable, that:

{a) We have soughi and obtained ali the infonmation and explanations which o the best of our knowledge
and belief were necessary for the purposes of our audil of the aloresaid consolidated financial stalements.

(b} In our opinion, proper books of account as required by law relating fo preparation of lhe aforesaid
consolidated financial statementis have been kept so far as it appears from our examination of those books
a2ngd the reports of the other auditors.

{c) The Consalidated Balance Sheet, the Consolidated Statement of Profit and Loss, and the Gonsolidated
Cash Flow Sialement deal! with by this Report are in agreement with the relevant baoks of account
maintained for the purpose of preparation of the consolidated financial stalements.

(d) In our opinica, fhe aforesaid consolidated fnancial statements comply with the Accounting Standards
specified under Saction 133 of the Act,

{e) On the basis of fhe wiiltlen representations received from the direciors of the Parent Company as on 31st
March, 2020 taken on record by the Board of Directors of the Parenf Company and the reports of the slatutory
audifors of its subsidiary companies incorporated in India, nene of the direciors of the Group companics
incorporated in india is disqualified as on 31st March, 2026 from being appointed as & director in terms of
Section 164 {2) of the Act.

i} With respecl fo the adequacy of inlemal financiat controk over financial reporting of the Group and the
operating effactiveness of such controls, refer to our separale report in Annexe,

{g) With respect fo the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the
Companizs {Audit and Auditor's) Rules, 2014, in our opinion and 1o the bast of owr information and according
to the explanalions given lo us:

. The conselidated financial stetements disclose the impacl of pending ltigalions on the consolidated
financial position of the Group - Refer Note 42 1o tha conselidaled financial sialements.

i. Tie Group and 13 associates did not have any material foreseeabls losses on lang-lerm contracts nciuding
denvative contracts,

i, There has heen no delay in transfening amounts, required to be transferred, to the lnveslor Egucation and
Prolection Fund by the Parenl Company and its subsidiary companies incorparated in India.
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2. 1n respect of companies where managerial remuneration is within Himit ;

As raquired by section 197(16) of ihe act, based on our audii we report that the Parenl company pakl
remuneration to their directors during the year in accordance with the prowisions of and the it [aid down
under seclion 197 read with Schedule V to the Act.

For SGCO L COLLFP
Charlered Accountants
Firr’s Registration No.112081WW100184

Suresh Murarka
Pariner
iem. No. 44739

Flace : Mumbai
Date ; 300 June 2020

UDIN: 20044329 AAARCKBIES
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ANNEXURE "A" 7O THE INDEPENDENT AUDITOR’S REPORT

Report on the Internal Financizl Confrols under Clause {i) of Sub-section 3 of Section 143 of the
Companies Act, 2013 (“the Act")

In conjunction with our audit of the consolidated Ind AS financial sistements of Waaree Energies Limited
{“the Parent Company”) as of and for the vear ended 21 Manch 2020, we have audited the internal bnantial
confrols over financial reperting cf the Parent Company, its subsidiary companies and its associates which
are companies incorporated in india, as of that data.

Managerent’s Responsivility for Internal Financial Gontrols

The tespective Board of Direclors of the Parent Company, ifs subsidiary companies and its associales, which
are incorporated in India, are responsible for establishing and maintaining internal financial controls based
on the inlemal controls over financial reporting criteria estabiished by these companies incorporated in India
considering the essential components of internal controls stated in the Guidance Note on Audit of Inteinal
Financial Controls Over Financial Reporting {"the Guidance Note®) issued by the Institute of Chartered
Accountants of India ("[CAI", These responsibiliies include the design, implementation and maintenance of
adequate internal financia! controls that were operating offectively for ensuring the orderly and efficient
conduet of its business, including adhsrence to the respective 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 fimely preparation of reliable financial information, as required under the Companigs Act,
2013 ("the Acf).

Auditor's Responsibility

Our raspongibility is to express an opinion on the Parent Gompany's, its subsidiary companies and Its
associales incoparaied in India, internal financial controls ever financial reporting based on our audit, We
condusled ouravdii in accordance with the Guidance Mote issued by the #CAI and the Standards on Auditing,
issued by ICAl and deemed to be prescribed under seclion 143{10} of the Act, t6 the exiant applicable to an
audd of internal imancial conlyols, both lssued by the ICAL Those Standards and the Guidance Note require
that we comply with ethical recuirements and plan and perform lhe audit fo otlain reasonable assuiance
about whe'ther adequate intemal financial conirels over financial reporing was establiched and mainlained
and if such controls cperated effectively in alt malerial respects.

Qur auditinvolves performing precedures o ottain audit evidence aboul he adequacy of the intemal financial
contrel sysiem over financial reporting and theilr operaiing effecliveness. Cur audit of intemal financial
rontrals over financial reporting included oblaining an understanding of infemal fnandizl conlicis over
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financial raparting, assessing the: risk that a material weakness exists, and festing and evaluating the design
and operating effectiveness of intemal control based on the assessed risk: The procadures selected depend
on the auditor's judgement, including the assessment of the risks of material missizlement vi the consolidated
Ind AS financizl 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 contsols system over financial reporting.

Meaning of Interna! Financial Contrals Over Financial Reporting

A company's internal financial controls over financial reporling is a process designed lo provide reasonable
assurance regaiding the reliability of financial reperling and the preparation of fnancial slatements for
exiernal purposes in accordance with generally accepted acoouniing principies. A company’s Internal
financial controls over financial reporling inciudes those policies and procedures thai:

(1) periain to the mainlenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

{2} provide 1easonable assurance that transactions are tecerded as necessary lo parmil preparation of
financial statements in accordence with generally accepted accounting principles, and that receipts and
expenditures of the company are being made only in accordance with authorisations of management and
gireclors of the company; and

{3) provide reasonable assurance regarding prevention or timaly detection of unauthorised acquisition, use,
or dispostion of the eompany's assels that could have a material effect en the financial statements.

Inherent Limitations of Intarnal Financial Controls over Financial Reporting

Becausz of the inharent Iimitstions of intemal {nancial controls over financial reporiing, including the
possibifity of collusion or improper management override of controls, material misstatements dus to eror or
fraud may occur and not be detected, Alsc, projeciions of any evaluation of the intzmal financial controls cver
financial reporiing to future periods are aubject io the risk that the intemal finenciad contral over financial
reporiing may become inadequate because of changes in conditions, of that the degree of compliance with
the policies or procedures may deteriorate.
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Opinion

In our opinion, the Parent Company and its subsidiary companizs which are companies incorporated in india,
have, in all material respects, have an adequate inlernal financial controls system over financial reporting
and such intarnal financial controls over financial raporting were operating effectively as at 31 March 2020,
hased on the internal conbrol over tinancial repariing critena established by the Company considering the
gssentiat componenis of internal control stated in the Guidance Note on Audit of Inlernal Financial Contiols
Over Financial Reporting issued by the [CAL

For SGCO & COLLP
Charlered Accountants
Finm's Registration No.112034WiW108184

Sutresh Mirarka
Fartner
Mem.Mo. 44739

Place : Mumbai

Date : 30 June 2020
UDIN: 200443231 AA A peCs 3188
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Consolidated Balance Sheet ac M March 31, 2020

( Rs.in Mi!liun;;l

Note Asat As al
L o =2 No. | March 31,2020 |  March 21, 2019
Assels
Hon-cusrend azsals
Property, prant and equipmant 2 110753 599,28
Capital work-in-progress a 22747 -
Right of u3e aasels 2 20963 | -
ez ineerd property 2 34h 348
Goadwil on cansalEsiion 56,21 118
Qlberinianghle assats z 4928 arn
Irlarignby esseds under devalopment 2 17476 | 214
Fnancial sasels |
Inyast mees ¥ F20.00 §204
Trade recelvables 4 5759 | 128,50
Security daposils 3 252 | .78
Cthar fmangial aesats & 35034 10782
Daienead tx assots (Det) - -
Incame lax assals (nel) hy Ear g
DR rdne-c e grssets a 3553 1418
Tatal foii-tuitont aizets 3,302.48 2,047.25
Cument nssets )
Inventvies i) 24105 %99.32
Flnanclal sesals
Irvastmens 10 1456 .
Tade recanablas 11 140242 1,151 50
Cach and cosh ecuralants 12 239448 | 22380
Bank bakances oler than ezsh and cazh equivalenis 13 44751 gr1.94
Loans 14 EF150 843.00
Cer financial assets 15 41147 221483
Dther gLt 3ggeis 18 |  4ngs 50345
Total curment assefs 6,079.95 | 581851
Total Assets 938241 | 7.865.76
Equity and Llaklies |
Equity
Exity shara capieal 17 187138 | 197138
CHher equrly 18 101736 | 5590
Equity atirkutable Lo awners 2,980.74 1,578.28
Hon conirpling intenast 418.27 oo
Total acpiity 340501 2,578.28
Licailites
Nan-curmant llabiBkies
Financkal labilities
Boromings 19 Ti3.19 64832
L Wabilfies il 274 .
Long fanm HoWeRg b | 26872 17819
Eralarmed ta Haklles (nad ) 2 2182 16.88
Qe reor-cument liabilties k] 474 240
Total non-cumrant labdlies 1,217.53 §53.79
Curran llahi lies i
Finangla tabllites
Borrmings 4 Hid 42 1543
Lo [labiliers & 40.68 .
Trade: paxables x
Todal enatebanding dues of micrn-enlerpises ord smell en lepaises it Rty 1l
Tedal outetanding dues of credetars odher than micr entamrises and small enlenprises 284355 A0T1E7
Othar nangi=d Nakdilles 27 4767 53541
Frovisions 28 13602 e
|ther cumenl labillies % 373,08 71801 |
Tolal surmantd a1 s 4,699.87 4.433.69
Total Eqully and Liabilities = ] 5,382.41 | 7,865.76 |
Noias 1 i 56 fomn anintegral parl of the Coneolidalad Finaneial Statonfents
In terme of our report of awven dale
FOrSGG O &Ca LLP If of the Bvard Ny
Charlerad Anool \I‘B'
Fln Regi No. 11205 TWAM 001 84 X
T
£08 I\ P
Suresh Wufarka o L//é/h:l hin & Managing Director Direcior & CFO Company Secrotary
Pariner FRH-A120G {DIN 00258%685) (D 00207503
Memhersip Mo ag7ap || x| WIRIE - [+7
Place: Mumbsai % wooes o Placs: Mumbal
Dakr " June 2020 N Dals: 30th June 2020
1
by j3)



WAAREE ENERCAES LIMITED
Consolidated Statetrant of Profit and Loss for the year ended Karch 31, 2020

{ Rs. in Millions )

Particulars Holo Year Ended Year Ended
b Mo. | March 31,2020 | March 31, 2019
Income
Revenye from operations n 19,807.83 154035
Siher lncbine kY E5.20 iy [0
Total Income 21312 1612130
Exporveos
Cost of materigls congumed 32 14,265.18 10,578.0d4
Purchases of Siook-n-trade 3 a4 01 1,24 61
Changes I Treniones of fished goods (including stock-n-trads) and work-tnprogrss X 118 87164
Other manufacuiing and EPC projec expenses k3] 734,25 86025
Employea benefits expense 36 L [eRil 43100
Sales, mdmirisirakon and cther expenses 37 1,530.4 1.218.47
Finance cosls k] J62T 55114
Deneciation aed amariizallon experse 30 268.00 36341
Votal expenaes 19,633.56 15,454 61
Predtt before share of profit or 1os2 of Associate and tax 57856 672.69
AckN(Less! : Exceptional ltems 0 - Fos
Share of Profit{loss} of Assasle {002 005
Profit hofora tas 579.54 1,043.17
Tax expenses e
CGuiren b 182 56 18155
Taxt for earker years (7.63) 0.56
Dufarred tax 2351 45.51
Profit for the year 418.12 §15.52
Other Comprehensive Income
ltems thal will not ba recizssified to profit or loss
- Gain/ floss) on fair vaz of defined benedit plans a5 per actuial veluafion (3.01) 4
- Fair value changes on dervatives designated as cashflow hedge i1.61) 247
~ Income ax effect on above 0.76 12.2T)
13.86) 4.24
Total Comprahensive Income Tor tha year {after tex) 414.26 819.76
Net Profit{loss]) 2itributable to ;
- Onwmars 445,54 AT
« Non-conirofing Inbenest 2712 2%
Other Comprehensive Income attributalie te :
- (hwnets 3.86 14.24)
- Norrconbioling interest - =
Total Comprehensive Ineaine attributabic to ©
- Dwners 44138 9041
- Nod contralling indorost {27 13) : 2335
Earnings per equity share: 41 2.28 402
(Mominal valus of Rs. 166 each)
- Bazic & Diluted i
Metes 1 W 56 form an integral part of the Consolidated Financial Stalements
In terms of our repord cof even date
For 3G ¢ 0 & Ca. LLP
Chartemsd Accoyntants
Flrm Registiatidn Me. 112080WWICQ1E4
70 & 0o\, _—
/S R A\ ,
Suresh Mursrks 1 Cf v Director & CFO
Parther 1 {DIK 00207506}
Mamberthiy No. 44724 \& ;
Flace: Mumbal \\ t Place Mumbai
Date; 30th Jona X120 = Dala; 3Cth June 2020



WAAREE ENERGIES LIMITED
Consolidated Statoment of Changas In Equrity for the year ended March 31, 2020

Equity shara capital

{Rsin
Particulars Ko. of shares Miltiens )
As at April 1, 2013 197138482 | 197138
Issue of equity shares - -
A3 at March 34, 248 16,71,38,492 | 1,971.38
lssue of aquity shares - -
As at March 31, 2020 19,71,38.492 | 1,971.38
Other aquity { Rs. in Millions |

Forsign Other
Dabatura Capftal
Particulars Redemptic TE;:;T;::; Reserve on ;ﬁ:;: ﬂmm:uh;:sm Tatal
f1 Resarwg consalidation
Reserve
Ealance as at April 1,2018 250,00 {2.94) 440 | (485728) (1.23)]  {215.05)
Utiised for ssue of bonus shares - {0.13) . - - (0.13)
Adjustments during the yvear 125,60 - - (125.00) - -
Creation of debenture redemption reserve (237 50) . - 237.50 - -
Cn dlisposal of subsidiary - 233 - S 23
Total Gamprehensive Income For the year - . - #1562 423 B19.75
Balance as at March 31,2019 137.50 (0.74) d4.40 462.74 800 606,90
Adjustments during the year - {071} - - = (0.71)
Crealion of debenture redemption rezerve - - - - - -
Transfer t retained earnings on redemption of debentures (72.00) - 74.00 - -
Transition Impact oh adoption of Ind AS 118 {refer Mote 46 ) (30.21) - (3.21)
Total Comprehensive Incoms for the yaar - - - 445.24 (3.86))  441.38 |
Balanece as at March 31,2020 58,50 (1.45) 440 o56.77 (0.86) 1,017.36
Notes 1 fc 58 form an integral part of the Consofidated Financial Statements
In tesrns of our report of aven date
For&§GC O & Co. LLP If of the Board
Chartered Accoyntants
Firm Registrgtidn No. 112081WAN100184
-l

Suresh Murarka ging Director Director & CFO
Pariner {DIN D0207508)

Membership No. 44739

Place: Mumbai
Data; 300 June 2020

Flace: Mumbsgi
Drate: 30tk Juns 2020



WAAREE ENERGIES LIMITED

Statemenit of Consolidated Cash Flow for the year ended March 31, 2020

{ Rs. in Millions )

Year Ended Year Ended
radiplus March 31,2020 | March 31,2019
A, Cashflow ftom operating activities :
Profit before tax 579,56 AT2.69
Add/ {less) ; Adjustmants for
Depraclalion and smortisation 268,09 36341
Intarest expense 245.56 53122
Remeasurement of defineg benefit plans {3.01) 4.4
{Gainyloss on financial assels measured at fair value through profil and loss - {4.35)
Fait valye changes on deiivatives designated as cashflow hedge (1.61) 247
Inberest intote {136.95) {102.186)
{5ain}floss on unrealised exchanga Cifferongs - {25.26)
{Galn)ioss on disposal of property, plant and euipeent 522 f0.87)
Provision forimpawmennt ¢f assels 1763 -
Capitakwork-in-progress writen off 4.18 -
(Gainitlogs on disposal of curreni invesiment §1.52) {3.04)
Gain an changs in fair value of mwestment {0.08) 5
Provision for doubtul advance 4,40 -
Provision for wamanty 85.77 65,18
illowancs for credi losses on financial asssts 8.52 1.48
Operating profit before working capital ¢changes 1.078.16 1,504.77
Adof lees) : Adjustments for change in working capltal
{increase) f decraase in Inventory {1431.74) {14.05)
{ncrease) | decrease in frate receivaties 84945 {1.539.16)
(increase]) | decrease in alber currant financial assels {197 88) {175.81)
{incraase) | decreass n other curent assets Ll g {479.58)
increase / {decroase) in provision (6,08} {45.12)
Increase / [decrease} in trade payablaz (16920 1,016 .00
Increasa { dacrease) in othercument financial lisbilities {127 46) 12803
Increasa ! {detrease) in ather cument liabilies 211.56 439.20
Cash genwraied from opsraticns 43546 02418
Addi (less) ; Exesptional ftems - (370.51)
43545 G367
Add (less) : Direct taxes paid (115.65) (166.53)
Net cash inflow from operating activities 319.81 arid
B. Cash fiow from investing activities :
Acquisition of property, plant and equipment / intaniyhle assets (262.18) {558.94)
Capilah work in progress | intangible asset uncer devlapment {256.17) {2.14)
Progasds from sale of subsidiary - 211913
Imvesiment in subsidiary! associates {201.26) {0.18)
Fixed deposits 36751 [A72.75)
Proceads from sala af propeity, plant and equipment 1375 6.08
Acquisition of ntn gurrent investments Q.07 (210.00)
Proceeds from sale of property, plant and equipment {1.08) 210.20
(Increase] / decrease in loans 1308 97.52
(Incraase) f decreasa in oiher non curment assals 35128 -
Interest recenved 136.45 102.16
Net cash inflow f {outflow) from investing activitios 291.M B91.06
€. Cash Bow from financing aciivities :
Proceads ! [repaymertt} of bomowings (195.18) {494 77)
Repaymant of lease liabilfes £50.03) .
Interest pid ; (245.96) (531.22)|
Nat cash inflow ! {cutilow) from financing activitles (501.17) (1,025.99)
Net Increase | {decrease) in cash and cash equivalents {A+B+C) 140.35 162 21
Add: Cash and cash equivalents at the beginning of year 22388 177
| Add: On acquisition of subsidiary = 5.13 =
[Cash and cash equivalents at the end of year 708 CoN\, 339.46 223.98

Fid rqv/f



WAAREE ENERGIES LIMITED
Statement of Consolidated Cash Flow for the year endad March 31, 2020

{ P, in Mlllions )

Compenents of cash and ¢ash equivalents considered only for the purpose of cash flow etalement
v As at A ot
e March 31,2020 | March 31, 2019

Cash on hang D25 0.50
Balance with tanks 66.65 22293
Fixed deposit with original maturity of kess han 2 months 272.56 .
L _ 339.46 22398 |
Hates ;

1. Statement of cash flows has been prepared under the indirect mathod as sel out in the Ind AS 7 "Statement of Cash Flows" a5
specified in the Companies {Indian Acsoynting Siandards) Rules, 2015,

2 Previous years figures have been regroupedireciassiliad whargver applicablz,

As per our aftached report of even date
ForSGCOQ&Ce LLP

Uhartarad Accounlanis

Firm Reglsiration Mo. 112081 Wnw1 00124

bghalf of the Eoard

ittt & Managing Director & CRO
tor 01N 00207508)

{DIN Og29
Suresh Muraria ek )
Parmer
Membership No. 44730 ¥ Sacletary
Flage : Mumbai Flaca : Mumbsai

Drate: 30th June 2020 Cate: 30th June 2020



WAAREE ENERGIES LIMITED
Notes ta the Consolidated Financial Statements for the year ended Mearch 31, 2020

Note 1: Significant Accounting Policles

R

&

b}

c)

g}

h}

Basls of Preparation of Consolidated Financial Statements
The consalidated financial statements of the Company have heen prapared & comply in all material respects with the
IndFian Accounting Standards (*Ind AS™) nofified under lhe Companies {Acoouniing Standards) Rules, 25,

The consolidaled financlal statements have been prepared under the hisiorical cosl conveniion with the exception of
certain financial assets and liabilites which have been maasured ai fair valug, on an accrual basis of accounting.

All the asgets and abiffies have been classified as current ard noncurrenl as per nomal operating cycle of the
Company and other criteria set out n as per the guidance 2et oul in Schedue I to the Act. Based on naiure of services,
the Company sscerizingd Its operating cycle a8 12 months for the purpose of cuirent and non-current classification of
asset and Fabilities.

The Company's consolidated flnanciel stalements are reported in Indlan Rupeas, which is atso the Gompany's functional
cummency, and 2l values are roundedt to the nearest milions {|NR 000,000}, except when otherwise ind|caled.

Principtes of Consolidation
The Consolidated Financial Statemants comprise of the fmancial stetements of Waaree Engrgies Limited and Hs
subsidlaries and associates. The financial statements have been rapared on the following basis:

Sushgidiares

The financial statements of the Company and its subsidiary companies have basn consolidated on a ina by line basis by
adding togeiher the book values of Iike ilems of assets, Kabilifies, Income and expenses, after eliminating infra-group
balances ! transactions and elimination of vesulting unrealized profits { losses In accordance with indian Accounting
Siandard {Ind AS') - 140 ‘Consolidated Financial Statements’

In of foreign subsidiaries, being non-integral foreign operations, revanua flems are consolidated al the average rale
prevaling during the year. All assets and jabiltics are converted at rates prevaillng at the end of the year. Any axchange
difierence arising on consolilalion is recognised in the Foreign Cumency Translation Reserve.

Goodwill on consolidation represents the excess of cosl of acquisiton at gach point of time of making the investment in
the subsidiry Group's share in the net worth of a subsiliary, a5 per Indian Ancounting Standard {Ind AS) 110
"Consolidated Financial Statements”. For this purpase, the Group's share of net worth is deisrmined on the basis of Lhe
tales financial stetements, prcr 10 the acquisilion, after mazking necessary adjustments for material events batween the
data of such Anancial slatemenis and the data of respective aegusition.

Minority inferest In net profits or losses of consolidated subsidities for the year is identified and adjusted against the
income or loss in order to anive at the net income or loss attributable to the shareholders of the Gompany.

Mincrity nterest's share of ned assets of consolidated subsidianies is identified and presented in the consolidaled balancs
sheet saparate from liabiies and the equity of the Company's shareholders,

The Consolidatad Finandial Statemenis have been prapared using uniform accounting policies for fike transactions and
olher evanls in similar clreumstances and are presentad to the gxtant possible, m the same manner as the Company's
separate financial statsmants.

Notes 1o the fmancial statements reprasant notes invoiving flems which are congidersd material and ate accordingly
discloser. Materiallty for the purpose is assessed in relation to the informalon contained in the mancial statements,
Furthvar, additional staiutory information disclosed in separate financial stalements of the subsidiany and / or & parent
having no bearing on the tnie and fair view of the financial staternents has not been disclosed in these financial
staterments.

The difference between (he proceeds from disposal of investment in subsidiaries and the caying amaunt of its asasts
less liabilties as on the date of disposal is recognised In the consolidated Profit and Loss Stalement being the profil or
loss on disposal of investment in subsidiary, E




WAAREE ENERGIES LIMITED
Notes to the Consolldatad Financial Statements for tha year endod March 31, 2020

Nota 1: Signiflcant Accounting Pollcies

i)

Associates |

The Group's invesiments in its associzle are accounted for vsing the ecrity method. Undar the equily method, the
invesiment in an assoclate is inialy recognized at cost. Goodwil relaling to the assodiate is included in the canying
amount of the Investment and is not tested for impairment individually. The stalemen! of profit and lggs gfects the
Group's zhare of the resulls of operalions of the asseciate The aggregate of the Group's share of profil or koss of an
associabe is shown on the Face of the statement of profil and loss.

If an entity’s shars of losses of an assoclale equeks or exceeds It intorest in the associale (which indudes any long term
interest bhat, in subslance, form part of the Group's net vesiment in the associate 1, the entlty discontinues recognising
is share of further lpsses,

Upcn toss of significant Influenca ovar the associate, The Group measures and recognises any reiained inveslmant at itg
tair vahie. Any difference betwoen the camying amownl of the associate upon loss of sighificant influence and the fair
value of the retalned investment and procesds from clgpesal is resogrisod i profit or loss.

Other Significant Accounting Policles:

Aceownting Estinates

Tha preparalicn of Lha finarcial statements, n conformity wilh the Ind AS, requires the managament 10 make astimates
and assumptions that affect the: application of accouning policies and tha reparted amounts of assets and liabllties and
disclosure of contingent (labilities as at the 4ate of financial statements and the results of operation during the reparted
pertod. Athoug these ssimates are based upon management’s hest knowledge of current events and acions, agual
resuks could diffier from Lhese estimates which are recogrised In the paried in which they are defermined.

Estimates and assumptions

The kay acsumplions conceming the future and other key sources of eslimation wncsrizinty al the reporing date, that
have: 8 significant risk of causing a material adjustment fo the cammying amounts of sesels ang labikics within the next
financial year. The Company based Iis assumpticns and eslimates on parameaters availabls when the financisl statemsnts
ware prapared. Exlsting circumstances and assumptions about ulure developments, howaver, may chianga due to markst
changes or cireumstances anisng thal are beyond the control of tha Company. Such changes are reflected in the Fnancist
statements in the period in which changes are made and, if material, their sfiecls are disclozad [n ihe notes to the ancial
stalemenis,

Deferred tax assets

in assessing the realisabiity of defarmed income Lax asscts, management considers whether some partien or gl of the
daferred iNCOME tax assats will not be realized. The ultimelz realization of deferred Incoine tx assels i& depardent upon
the generafion of Fulure laxable ncome during the perieds in which the tempovary differences bacome deductible.
Management considers the scheduled reversals of defomed ncome tax kadiities, projected fulure laxable incoms, and tax
planning sirateries in making this assessmenl. Basad on the level of historical taxable ngome and projectiong for futura
taxabie income over tha periods in which the deferred income tax assels are deductible, managemsnt ballaves that tha
Company will reglize the benefils of those deducible differences, The amount of the teferred income tax assats
corisidered reafizable, however, coud be reduced In the near tam if ssfimates of futurs taxable income during the carmy
forward perind are reducad.

Detinad benefit plana

The cost and present value of the gratully obligation and compensaied absences are determined using actuarial
vahialions. An actuarial valustion involves making varous assumpfions thal may differ from actual developmentz In the
fura. Thase melude the determinalion of the discount rals, fulure salary increasas, stiriion rale and mertality rtss. Due
to the complexities invohed in he valuation and its fong-term nature, a defined bonefit obligation is highly sansilive ko
chanpes in fiese assumplions. Al zssumptions are reviswed at each reponting date.




VWAAREE ENERGIES LIMITED
Netes to the Consolldated Financial Stataments for the yoar ended March 31, 2020

Note 1: Skmificant Accounting Policies

Ti

Properiy, Pant and Equipment

Property, Plant and Equipment are stated at cost of acquisition including altribulable interest and finance costs, If any, tH
the dale of acquisifiont installation of ihe assets less accumulated depraciaion and accumulated impairment losses, if
any. Subsequent expenditure relating to Properdy, Plant and Equipment is capitalised only when it is probabile that future
aconormic benefits assodated with the flem will fow to the Group and the cast of the item can be measured reliably. Al
wiher repairs and maintenance costs are charged to the Statsmant of Profil and Loss as incurred, The ¢ost and rekated
accumulated depreciation are eliminated from the financied statements, eher on dispesal or when refired from active use
and tha resultant gain or loss are recognised in the Staterment of Profil and Loss,

Capltal workin-progress, representing expenditure incurred in respect of assels under developmenl and net ready for
ther intended wse, are camied at cost. Cost inchudes related acquisition expenses, conzinugiion cost, related borrowing
cost and other direct axpenditure,

(ntangible Assats
Intangible asssts ncludes software are staled af cost |ess accumulated amortisation.

Leases
The Group, as a ksses, Tacognises a fight-of-use assel and a lease kabllty for its leasing arangements, if the contract
convays the righl to conirol the use of an identified asset.

The contract conveys the right to conirat the use of an identfled asset, if it involves the use of an identified assek and the
Group has substantially all of the econcmic benefits fom use of the asset and has fight to direct the use of the |deniified
assat, The cost of the right-cf-use asset shall comprise of the amount of the initial measurament of the lease Tliabiity
adjusted for any leage payments made at o¢ hafore the commencement date phis any initial direct costs incurred. The
right-of-use assets ls subsequently measurod at cost lass any acounulated depreciation, accumulaled impaimment losses,
IT any and adjusted for any remeasuement of the leasa liabilty. The rigit-of-use assets is tepraclatad using the siralght-
lina method from the commencement date over the shorter of lease tem or useful lifa of ight-of-tse asset.

The Group measures the lease liability at he present value of the lease payments that are not paid at the cummancement
date of the lease. The lease payments are discountad using the interest rate implicitin the lease, If that rate can be readity
determined. I hat rate carinol be readity determingd, the Group uses ingramantal bomowlng rale.

Service concassion armangement :

Revenue

Revenue is measurad &t the fair value of conslderation receivad of recsivable. Revenue from power generation business
ls accounted on the basis of bilings to the powsr off takess and includes unbiled revenue accrued upto tha end of
accounting year. Power off takers are billed as per tarift rate, agraed m purchase power agreament. Operaling or service
revenue is recognised In the period in which services are rendered by the Gioup.

Financlal assets

The Group recognises a financlal asset ariging fiom a service concession arrangamen§ when i has an unconcifional
contractual right to receive cash or ancther financial assst from or at the discertion of tha granlor for the consbuction,
Such financial aseets ara measured at fair value at inflial recognifion and classification as loans and receivables .
Suhsequert to Infilal racognition, the financial asset are measurad al amortised cost.

intangibale assets .

The Group recegnises an intanghle asset arising from a service concession arrangement when it has right 1o charge for
usage of ihe concassion infrastructure.An intangible asset received as consideralion for providing constuction senvices in
sorvice concession arrangenent is measured al cost, less accumulated amonisation and gecumulated impairment losses,
I any.Intermal leghnical team or usar assess the useful fives of intangible assst Managameant balieves that assigned
useful lives of 24 years - 26 years of solar power projacts are reasonable,

Datemination of fair value
The fair value of iniangible assets |s detenmin

pald for construction of solar powar project.



WA AREE ENERGIES LIMTED
Notes 1o the Consylidated Financial Statements for the vear andad March 31, 2020

Wote 1: Significent Accounting Policies
vl  Depreciation/ Amertisation

Depraciation’ Ameriisation is provided as stated below:s

i) Depractation on all Propesty, plant and equipment is provided on "Straight Line Method® ai the rates and in the mannar
prascribed In the Schedulz () of the Companigs Act, 2013, Depraciaions on addiions & delelions made duting the: year is
provided on pro-+ata bagis from & upts the date of acquisilions and deletions of assets respeclively. Management believes
tha useful life of mssets are sawe &3 those prescribed in Schedule Il of the Acl, excepl for plant and machinery. The
Company considers 5 fo 10 years useful life for plant and machinery basst on iethnical valuation.

1) Leaszhold improvement are wiitten off over five yaar pericd,
Ai) Intengibde azsats ars srmortissd over a peried of four years,

vil  [nvestment Property
Invegtmaont proporties are held ko cam rentals or for capital appreciation, of both. Invesiment properlies ate mezsured
initiatly at theit cost of acquisition. The cosl comprises purchase price, borowlng cost IF capitalization crilerla are met and
directly alliibulaie cos| of binging the assel ta its wotking condition for Iha nterded use. Any rade disgount and rebates
ara dedusted [n arriving at the purchase price,

Subsequent costs are included in the assel's camrying amount of recognised as a separale asset, &s appropriate, oy
when if is probabe thal fulure econombe benefils associaled with the llem wit fiow to the Gaoup. Al other repair and
maintenance costs sre recognised In statement of profit and lges as incurrsd,

Though the Group measures investmen| properly using cost based measurement, the fait valuz of investment proparty is
disciosed in the notes. Fair values are dotermined based gn 2n annual evalualion performed by an accredited extsnal
Independent valuer wheo holds a recognised and redevanl professional quelification and has recent syperience in the
location and category of the invesiment property being valued.

Investment Property is initially measurad at enst including transaction costs. Subsaquent to initial recognilion, investment
properties are skalsd al cost less sccumalated depreciation and accumutated impairment loss, if any.

Any galn or Igsg on dispesal of invesiment property calculaied as the differcnces batween the net proceeds from disposal
and the oarylng amount of the item is recognised in Slatement of Profit & Loss.

vili  Finangial istroments
A finsncizl inslrament is any contract that gives rise to a fimancial assel of one entity and a financial liabllty or agquity
insirument of another endly.

a} Financial Assets

Initia! Recogmition

In the case of financial assets, not recorded at lair value through profit or loss (FVPL), financial assets are recognised
miially at faw valus plus transaction costs thet are directly athributable to the acquisifion of the financial asset, Purchases
or sales of financiel assels thal require delivery of assets within a time Irame established by regulalion or corvention in the
warket place {regular way rades) are recognised on tha rade date, i.8., the dete that the Group commits ko purchase of
ol the asset,

Subsrquent Measuremeant
For purpases of sUbsequent measurament, financial assets are classifisd in foflawing calegoies:

Financial Assets at Amostised Cost

Financial assels are subsequenty measured a1 amorfised cost if hese financial assets are held within 4 business model
with an objective t2 hold these assets in ordar to coliagt conbaciual cash Mows and the confractual terms of the finandial
as5at giva rise on specified dates to rash flows that s solaly payments of prinelpal and inferesd on the prindipal amount
auistanding. Inlerest ingome from thesa financial assets is Incuded it fiance income wsing te effective niersst tate
{"EIR"} melhod. impalmment gaine or logzee arisihg on thegs assets are recognised in the Statemeant of Profit and Lass.

Berlvative Financial instruments
The Group holde derivative financial instruments sudh as forsign exshanga forward and opfions sonbracks ko miigate the

nisk of changes in exchange rates on foreign cumency exposures. The sounlerparty for (hese contracts is gensrally
bank.




WAAREE ENERGIES LIMITED
Notes to the Coneolidated Financlal Statameants for the year ended March 31, 2020

Hote 1: Significant Accounting Policies

(i} Financial assets o financial liabiiies, at fair vaiue through profil or loss.

This category includes derlvalive financial assets or abilies which are nol designated as hedges. Although the Company
believes that these dervatives constiute hedges frem an economic perspective, they may not quallfy for hedge
accomnting under Ind AS 100, Financial Instruments. Any deivative that is either not designaled as hedga, or is so
designated but is Ineffective as per Ind AS 108, is categorized as a financial asset or financial liabiity, 3t fair value through
profit or loss.

Derivatives not desinated as hadges are recogrized inffially at fair value and atirbutable transachon costs are
ecognized in net profit in the Statement of Profit and Loss when incurred, Subsequent to Initiat recognition, these
darlvatives are maasurad al falr value through profit or loss and the resulling exchange gains of losses are includad in
othar incoma. Assets / labilities in this category are presenled as current assats / curment liabilities if they are elther hald
for frading or ate expected to be reaized within 12 motths afier the Balance Sheet dats.

(W) Cash flow hedge

The Group designates certain foreign exchange forward and options contracts s cash flow hedges to mitigats the risk of
foreign exchange exposura on highly probaile forecast cash ransactions.

When a derfvalive s designated as a cash flow hedge Instrument, the efiective portion of changes in the fair valie of the
derivaliva & recognized in other comprehensive mzome and accumulated in the cash flow hedge reserve. Any insffective
partion of changes in the fair value of {he detivative Is recognized mmadiately in the nel profit in the Statement of Profit
and Loss. If the hedging inslrument no longer mests the criteria for hedge accounting, then hedge accouing Is
disconfinued prospecively. If the hedging instrument explres or is sold, terminated or exercised.the cumulalive galn or
loas on the hadging instrument recognized in cash flow hedge reserve il the period the hedge was effeclive remains in
cash flow hedge reserve until tha forecasted Transaction ocours. The cumulative galn or loss previousty racognized in the:
cash flow hedge reserve is ansfened 1o the nef profit In the Statement of Profit and Loss upon the occurrence of the
related forecested transaction. If the forecasied ransaction Is no longer expected to ocsur, then the amount accumulated
in cash flow hedge reserve is reclassifiad to net proft In the Statament of Profit and Loss.

Financial Assets Measured at Fair Value

Financial assels are measured st falr value through QC1 if these (inancial assels are held within a business model with an
objective to hold thess assets Iy arder to collect conirachral cash fows or Lo sell these finandia| assels and (he contractust
terms of the financizl asset give rise on specified datas to cash flows that are sclely payments of princlpal and interast on
the: principa amount oulstanding. Movements in the carying amount are taken through QCI, excapt for the racogition of
impaimuent gains or losses, interest ravenue and forsign exchange gains end losses which ars recognised in the
Statement of Profit and Loss.

Financial assef nol measurad at amortised cost o at fair value through OC1 s caned at FYPL.

Impairment of Financial Assots
In accordance with Ind AS 108, the Group applies the expected cradil loss ("ECLT} mode! for measurement and
recognilion of impaiment loss on financial asseis and credit risk expesures.

The Group follows ‘simplified approact’ for recognition of impairment ioss allowance on trade receivables. Simpkfied
approach does nol require the Company 1o track changes in credit risk. Ralher, it recognisss impaiment less allawance
hased on lfetime ECL at each reporting date, right from ils initizl recogmition,

For recognition of Impairment loss on other fmanclal assets and risk exposure, the Company determines that whether
there has besn a significant increase in the credit Hisk since initial recognition. If credit Hsk has nol increased significantly,
12-month ECL is used to provide for impairment loss. Howewer, if credit risk has Increased significantly, lifeiime ECL i
used. I, n a subsequent period, credii quality of the insirument improves such that thera is no longer a significant
Incraase In cradit risk since initial recognilon, then the entity revarts to recognising impalrment loss allowance based on
12-month ECL.

ECL i the difierence between 28 contractual cash Aows that are due 1o the group In accordance with the contract and all
the cash flows that the entity expects to moeive (i.e., all cash shorifalis), diseounted at the original EIR, Lifellme ECL ate
ihe expected credit losses resulting fiom all possible default svents over tha sxpectad [ife of a financial insirument, The 12
menth ECL is a portion of the Iifelime ECL which results from default events that are possible within 12 months after the
reporting date.

ECL impaaman lose allowance (or reversal) recogaisan due
Statement of Profit and Loss., Wien 7 ™
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WAAREE ENERGIES LINITED
Notes to the Consolldated Financial Statements for the year ended March 31, 2020

Mote {: Significant Accounting Policles
De-recognlition of Financlal Assets
The Group de-recognises a financial assed only when lhe confractual rights te the cash flows from the asse! expirs, or i
transfers ths financial assel and substantally all risks and rewards of ewnership of the aseet 1o anoiher entty.

If the Group neither tansfers nor rstaing substantially all the risks and rewards of owrership and continues fo control the
transferred asset, the Group racognizes its refained interest in the assats and an associated Kabillty for amounts it may
hawe & pay.

If the Group refains subsientally all the risks and rewards of ownershlp of a transfered firancial asset, tha Growp
confinues to recognise the financial assel and also recognises a collataralised bomowing for tha procseds received.

k) Equity Ingtruments and Financial Liabilities
Finarcial lizhilities and equity instruments lssued by the Group are dagsifiod according to the substance of the contractual
arrangements anterad into and the delinitions of a financia! iabiity and an squity insirument.

Equity Instruments

An equity instrument |s any conbact thal evidences 2 residual interes! in 1he sasets of the Group after deducking al of its
liabilities. Equity Insiruments which are isgued for oash ara recorded at the proceeds received, net of diract lssue costs,
Equity instruments which ere issued for conslderation other than cash are recordad st Falr value of the aguity ingirument.

Financial Llabilitles

Initial Recogmnifion

Finandial liabilifies are: classified, &l inal recognilion, as Anancial liabilldes at FYPL, (oae and borowings and payables
as appropriate. Al financial lisbilities ars recognised nltilly at fair value and, in the case of loans and bormowings and
payables, netof diracty attribuiabde transachon cos's.

Subsequent Weasurement
The measurement of finandial Babilities depends on 1heir dassiffcancn, 23 dascrbed below

Financial Babilities at FYPL

Financial Rebilibes al FWPL inchwe financisd liabfiies hekl for rading and financiel liabilties designated upon initisl
recogniion as at FUPL. Financal liabilties are classiied s hald for trading if they are incurred for the puipose of
repurchesing in the near term. Gains ar losses on labiklies held for rading are recognised in the Staterment of Profil and
Loss.

Flnanclal liabilities at amortised cost

After Initid recognition, nfercst-hearing loans and borowings are subsaquenty measured at amortised cost using the EIR
method. Any difierance between the praceeds (nel of iransaciion costs) and the setiement or redempticn of bomrowings is
recognised over the tarm of the bormowings in the Statement of Profil and Logs.

Amonised cost is calculated by taking into accaunt any discount or premlum on acquisition and fees or cosls that are an
integral part-of the EIR. The ER amerizalion is Included as finance costs in the Statement of Profit and Loss,

De-racogition of Financial Liabilities

Financial liabililies are de-recogniseq when the obligation specified i the contract is discharged, cancallad or expired.
Whan an exlsting fmandial liabiiity & replaced by another froin the seme lender on subsiantially different tenns, or lhe
Terms of an axisting iabilly are substandially modiied, such an exchange or modification is treated as de-racognition of the
original lizbility and recogrilion of a new Jiabily. The difference In the respeciive camving amounts is recognised In the
Slalement of Profit and Loss.

¢) Oitzetling Financlal letruments

Finangial assets and Wanciel liabillties are offset and the net amount & reportad in the Balence Sheet i there Is a
currently enforceatle legal ight to offset the recognised amounts and there s an Intention 10 Settle on & net basis 1o
realise Ihe assets and sefile the liabilies simultanacusly.




WAAREE ENERGIES LIMITED
Netes fo the Consolidated Financial Statements for the year ended March 31, 2020

Mote 1: Significant Accounting Policles

ix

xi

il

Employes Benafits

a Dafined Contribution Plan
Contiibytians lo defined confribution schemes such 2s provident fund are charged as an expense basad on the amount of
contriution required to be made as and when services zre rendesed by the employees. The above bensfits are classified
as Defmed Contrloution Sehemes as the Company has ne further obligations beyond the monthly contriputions.

b Defined Bonefit Plan

The Company also provides for gratuity which is a defined benafit plan, the liabilities of which is determined based on
valuafions, as af the balanes shect date, made by an independent actuary using the projected unll cred!t method. Re-
measurement, comprising of actuarial gains and lnzses, in respect of gratuily are recognised in the OC), in the period in
which they ocour. Re-measurement recognised In OCI are not reclassified to the Statement of Proff and Loss in
subsequent periads. Past service cost Is recognised In the Statement of Profit and Loss in the year of plan amendment or
curtsilment. The classification of the Company’s cblgation into current and non-cument i 48 per the actuarial valuation
raport.

¢ Leave entitement and compensated absences
Accumulated leava which is expected to be ulilisad within next welve months, is treated as short-term employee banefik
Leave entitiement, other than short tetm sompensated absances, are provided based on & actuarial valuation, similar to
that of gratuity benefit. Re-measurement, comprising of actarial gains and losses, in respect of leave enttoment are
recognised in the Statement of Profit and Loss in the perod in which they cccur. '

d Short-term Bensfits
Short-temm amplovee beneflts such as salaries, wages, performance Incentives elc. ar recognised as expenses at the
undiscountsd amounts in the Statement of Profit and Loss of the period in which ihe refated service is rendered,
Expenses oh non-sceumuliating compensaled absences is recognised in the pericd in which the absgnces occlr.

e Termination benafils
Tarmination benefits are recoghised as an expense as and when incurmed.

Cash and Cash Equivalents
Cash and cash aquivalents in the Balance Sheal comprises of cash at banks and on hand and short-lerm depasils with an
original maturity of thrae month or less, which arg subjact to an insignificant sk of changes in value.

Borrowing Costs

Bonowing cests consist of Interest and other costs that the Group incurs in conneclion with the borawing of furds. Alse,
the EIR amortisation is neluded in finance costs.

Bomowing costs relating fo acquisition, construction or production of a qualifying asset which takes substantial petlod of
1ime to get ready for ils intended use are added to the cost of such asset to the extent they relale to the pesiod Ul such
assets are ready to be pul 1o uss. All othey bomowlng costs are expensed in the Statemant of Profil and Loss in the period
in which they ooour.

Fareign Exchange Translation and Accounting of Forglgn Exchange Transaction

4 Inltial Recognition
Foreign currency iransactions are initially recorded in the reporiing curency, by applying to the foreign currency amount
the exchange fate betwaan the reporting currency and the foreign cirency at the dale of the transaction. However, for
practical reasons, the Group uses a morkhly average rae if the averags rate approximata 1he actuak rate zt the dale of the
ransaclions.

b Conversion
Manatary asssts and labilities denominated in foreign currencles are reporied using the clesing rats at the reporting date.
Nan-maonelary ilems which are caniad in terms of historical cost denominated in a forelign cuimency are reported using the
exchange rate at the date of the lransaction.

¢ Treatment of Exchange Dlfference
Exchange differences arising on setflamenl/ restatement of shortterm foreign currency monetary assets and hiabikties of
tha Group are recognised as incoms of expenss in the Stalg rofit and Loss except those arlsing from invesiment
in Man Infegral cparations, 2 &Co

A 4




WARREE EMERGIES LIMITED
Notes to the Consolidated Finanhcial Statements for the vearended March 31, 2020

Mot 1: Signlficant Accosrnting Policles

xili Revenue Recognition

a Revenue is recognised ko the extant | 1s probable that the economic benaflts wil flow lo the Group and that the revenug
can e reliably measured, regardiess of when the payment is being made. Revenua s maasured at the fair vakie of fhe
consideration taceived or recelvable, taking into 2ceount contractualy defined lerms of payrient and excluding laxes or
duties collecled on behalf of the govemment. The Group assesses its revenue arangements against spoctic criteria, Le.,
wheher it has axposure to the signiflcant risks and rewands associated with the saie of 90343 or the rangering of sanvices,
in ordex 16 detemmine if it is acling as & principal or as an agent. Revenus is eoognised, net of frade discounls, sakes fax,
servioe tax, VAT or ofher laxes, as applicatie

b Coniract Revenue in respest of projects for solar pawer planis | invdiving designing, engneering, suply, erection far

suparvision thereof), sommissioning, quaranleeing performanca hereof etg., axeculion of which is spread cver more than
one accounling periods is recognized on the basis of perentage of completion method, measured by referance n the
percentage of cost Ineurred upio the repording date to estimaled fotal costfor each contracl,
Determinatien of revenues under the percentage of complation method necessarly involves making estimalas by the
mnanagement (some of which are of & lechnical nature) of ihg axpecied costs to commstion, the expacled mvenuss from
each confrac {adjusted for probaste liquidation damages, if any) and The foresesable losses o completion. Wnen it is
probable that the total contract costs will exceed the total conlract revenue, e expected lose is recognised as an
expense immediately.

¢ Revenue in respect of operation and meintenanse contracts is recognised an the basis of time proportion.

d Revenue from domestic saics of goods is recagnized when dhe significant risks and the: rawards of ownership of the geods
are passed on to the buysr (Le. on dispaich of goods) except revenue from comyacts in relation to povemment tenders
which is recognised once the goods are supplied 1o the subcontractor ot tha site for inslalaiion Revenue from the sals of
poads i measurad at the fairvalue of consideration received or recevable, net of retums and sRowances and discounts,

e For 2l financial asests measured aither at amorfised cosl or at fsir value through other comprahensive income, infarest
ingome 18 recorded Lsing the effective inlerest rata (EIR). EIR. is the rale that axactly disoounts the esiimated future cash
peyments o receipts over the expucied ife of the financil instrument or 8 shorler paticd, where appropriaie, 1o he gross
carmying amount of §e financial asset or o the amertised cost of a fnancial Fabillty. When calculzting the elfective nderast
rate, tha Geoup estimates the oxoectsd cash flaws by considering all he contractual terme of the Snandial instument {for
aupmpls, prepayment, axtension, call and similar oplions} but does nol gongidar the expected credit lossas. Inierest
income is recognized on a ima propartion basis kaking into acoount he amournt oulstarding. Interesl incorme is ncluded
urder the head "othsr incoma” in the Statament of Profil and Loss.

£ Cividans income is recognised when right fo racslve the payment is agtablished.
g Claime for insurance are aveountad on recelpts/ on acceplance of clalin by ins urer.

xiv  Governemnent Grant
Govemment Grants ara reeagnized al thalf fak value when there is reasonabls assurance that the grant will e raceivad
and ail the aktached conditions will be complied with. :

When the grant relates to 2n expense item, itis racegnized a3 income on a systemalic basls over the perids that the
refated costs, for which it is intended 1o compensata, are expensed, Govemment grant relatad ta the: non-menedary asset
ife recognised at nominal value and presentad by deducting the sams from caming amount of related asset and the
grant is than recognised in profit or loes over the Useful kife of the depreciable asset by way of a reduced depreciation
charqe

¥  Taxes on Income
Income tax eomprisas of curent and deferred income lax. Inooine 1ax s recognisad ag an expanse or heome in the
Statement of Prcfit and | oss, axcapt o the exfent it relates ts lkams direclly recogrized in equity o in Q01

4 2




WAAREE ENERGIES UNITED
Motes to the Consclidated Financial Statements for the year ended March 31, 2020

Note 1: Significant Accounting Policles
a Current Income Tax
Current income tax |s recognised based on the estimated tax liabdlfy computed after taking credit for allowances ang
exempllons in actordance with the Income Tax Act, 1961 and is made annually based on tha lax liabikty afier taking credil
for tax allowances and exemptions. Cumst income tax assets and [lablities are maasurad at the amount expected to be
racovered from or paid to the taxation aufhdties. The tax rales and tax laws used to compute the amount are those that
ate enacted or substantively enacted, at the reporting date. .

Current tax tems are recognised in corelaion to the underlying transaction eifiier in statement of profit and [0ss, other
comprehensive income or direcily in equity

b Defurad Incoimne Tax

Defened tax is detemmed by applying the Balance Sheet approach. Deferred tax assets and liabilties are secognised for
all deductitie temporary differences between the financial statements’ camying amount of existing assets and lishiitios
and their respective tax base. Deferred tax assels and liabilities are measured using the enatied tax rates of lax raies that
are substantively enacted at the Balance Sheet date. The effect on deferred tax assets and liabilies of a changa in tax
1ates is recoghised in the period that includes the enacment date, Defued tax asssis are only recogrised te the extent
that it is probable thai future taxable profits will be available against which the tsmperary diffzrencas can be ulifsed. Such
assels a7 roviewsd aiesch Balanca Sheei dats to reassess realisation.

Deferred fax assets and liabilies are offset when there is a legally enforceable right to offset, Cument tax assels and Lax
Raniliies are offsat whera the entliy has 2 legally enforceable right to offset and intends either to sefile on a net basls, or v
realise the asset and sefte the liabifty simultaneousty.

Minimum Aliemalive Tax (MAT) credit is recognised as an asset enly when and fo the extent it is probable that the
Campany will pay normal income tax during the specified pariod.

xvi Impalrment of Non-Financlal Assets
As at each Balance Sheat date, fhe Group assesses whether there is an Indication thet & non-iinancial asset may be
impaired and also whethar thers is an Indication of reversal of impairment loss recognised in {he previous periods. If any
indication exists, or when annual impaiment testing for an asset s required, the Group delermines e recoverable
amount and impament loss is racognised when the camying amount of an assat axceeds ils recoverable amount,

Reooverable amount is delermined:

b case of an individual assek, at the higher of the assets’ falr value lass cost to sell and value in use; and

- In case of cash generaling unit {a group of assels that generates ientifled, independent cash fows), at the higher of
cash generaling unit's fair value less cost to sell and vatue in usa.

In assessing value in use, he estimated futwre cash flaws are discounted to their present value using pre-tax discount rate
{hat reflects curment market assesements of the ime value of money and risk specified fo the assst. n detarmining fair
valus less cosl to sel, recent markst ransartion are taken into acoount. If no such transaclon can be identified, an
appronrizte valuation model |5 used.

impairment losses of continuing operations, including Impaimment on inventorias, are recognised in the Statement of Profit
and Loes, except for properties previcusly ravalued with the revallalion 1aken to OCI. For such propetias, the impairment
I recognised in QCL up to the amount of any previcus révaluation.

When the Growp considers that there are ne tealislic prospecls of recovery of the asset, the relevant amounts are written
off. If the amount of impaiment kss subsequently decreases and the decrzase can be related objectively to an event
occurring after the impainment was recognised, hen the previously recognised impaimment loss is reversed through fhe
Statemznt of Profit and Loss.

xvii  Inventotes
Inveniories of Finished Goods, Raw-Material, Work in Process ars valued af cost or net realizable vaiue, whichevar is
lower, Stores & Spares and Packing Materials are valued at cost . Cost comprises of all cost of purchases and ather
gosts incured i bringing the inventory to their present location and conditians. Cost Is arived at on weighted average
hasis . Due aliowance Is estimated and made for defective and obsolate fiems, whergver necessary. based on the past
axperiance.
et reiizable vale is the estimated sefling piice In the
and estimated costs necessary to maks the sale.

of husiness, less estimated costs of completion

5 n |
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WAAREE EMERGIES LIMITED
Notes to the Consolidatad Flnanclal Stalements for the yoar endad March 31, 2020

Note 1: Significant Accounting Policias

Xix

xxl

Cbsolete, stow moving, surpius and delective stocks are identified al lhe fime of prysical varficatian of stocks and where
necassary, provisien 1S made for such slocks.

¥ Trade recoivables

A mosivablg is dassified a3 a ‘trade receivable’ if it iz in respeci of he amount due an accounl of goods sold or services
randeted in the normal covise of business. Trade fecevablas are resopnised intlially at fair valye and subsequently
mezsured al amorfised cost using the EIR method, lass provision for impaiment.

Trade payables

A payable fs classified as a trade payable’ if it is in respart of tha amount dus on acsount of gaods purchased or semvices
reeeived i the nonal course of business. These amounts represent llabilties for goods and services provided to the
Group pricr o the end of the financial year which gre unipaid, These amounts are unsecured and are usUally ssttied as per
the payment 1orms stated (n e contract, Trade and olher payables am presented as cumert Fabilifes unlsss payment ks
not due within 12 months after 19e reporfing period. They are racoumizad intially at their fair vale and subsequenthy
miasursd at amortised cosl using the EIR methad.

Eamings Por Share

Besic eamings per share is computed by divid ing the net profit or kes for the peried attrbutabls 1o the equlty shareholders
of the Company by the weighte! average numbar of &qunty shares oulslanding durng the period. The welghtsd average
numbar of equity shares outstanding during the perod and lor all perods presentad ks adjusted for evems. such as bonus
shares, other than the convarsion of potential equity sharge, that have changed the number of exquity shares outslanding,
wilhout a eortesponding change in resources.

Diluted eamings per share is compuled by dividing the net profit or kas for the perixd attribulzble o e equity
shareholders of the Group ant weighted average number of ety shares eonsidered for derhing basic eamings per
equity share and also the welghted average numbar of equily shares that covld have been Issuag upon conversion of ad
dilutive potental equity shares, The dilulive potential aculty shares are adjusted For the procesds recaiable had the equiy
shares been achy ally issued at fair vakuz (ia. ths average market valua of the aufstanding equify shares).

Provislons, Comiingent Liabilites and Confingent Asseis

A provision i racognised when the Group has & presant obligation {legal of consinactive) as a result of past avents and It
I probabie that an autflow of rasources embodying aconemic banefits will be required to seile the oblgation, k respact of
which a reliable esimate can be made of the amount of abligation. Provisions {exchuding giaiuly and compensated
absences) are defarmined basad on management's estimate required to satle the obigation at the Balance Sheel dats. In
Gaze the time value of money is material, provisions are discountad using a currerl pre-tax rafe that reflects the fisks
specifc fo the Rabidity. When discounting is used, the incroasa in the provision cue to the passage of dme i racoqnised as
a fnance cost These are reviowed at each Balancs Sheal dale and adjusted to reflect the curren! managament
estimates.

Canfingent assels are disclosad whera an inflow of aconomic bensfit i probable. The Group shall not recognize a
contingenl agge! unlass the racavery is vitually certain.

Contingent labdibes ars disclosed in respect of possible ebligations that arige from past evants, whose sxislence would be
sonfimmed by the cccummence or non-occurrence of one or more uncsrtain future events not wholly within the contral of the
Group. A confingent Kabiily also arlges, in rare cases, vhere a lishifty cannol be recognised because it cannot be
measured reliably,

i Excaptlonal Hems

When iteras of incame and expensa within profit or logs from ordinary acliviies are of such size, nature or Incidence hal
their disclosure is relevant ko explsin the parformange of the entampnsa for the paiod, the nalure and ameumt of such
materialitems ars diseiosed saparately as exceptional toms.
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WAAREE EMERGIES LIMITER
Hotes fo the Consolidated Finansial Statements for the year ended March 1, 2020

Note 2 : Investment property ( Rs. in Milliens )
Following are the changes In fhe camying valie of investmant proparty for the year ended March 31, 2020:

Particulars Land
Gross caerymg velue as st ApHl 1, 2013 348
Addidions -
Dielefion -
Gross carrying value a4 at March 31, 2024 348
Accumulated depreciation as at Apl 1, 2019 -
Depreciatien for the period
{Accummlated depreciation as at March 34, 2020 .
[Carrying value as at March 31, 2020 3.48 |
Fallowing are the chamges in the carrying value of invesiment property for the year ended Mareh 31, 201%;

Particulars Land
Gross carrying value as at Apnl 1, 2018 348
Additions -
Delatlon -
Gross camying value as at March 31, 2018 348
Accumulaled depreciation as at April 1, 2018 -
Caprecizlion for he period S
Acoumulaied depreciation as at March 31, 2013 -
Carrying vakue 2 at March 31, 2019 548
* Refer Note 54

) Falr Value

: As at As at

EALSHE March 21,2020 | March 31, 2019
Invastment Propariies 23 2.32
Estimation of Fair value :

The fait valye taken for the Year ended March 31, 2020 and for the Year entied March 31, 2019 is bazed on the guidefine rztes prastibed by the

Govamment of Taminady. The Fair valus measurenenl is cateqgorisad in leval 2 falr value hiararchy.
Kote 2 : Othar intanyible assels

Particulars R Compuiet Total Intanﬂ:;;ﬁsaat

Plemt * Softeare o
development

Year Ended March 31, 2019

Gross Carrymg Amount

Cost as et April 01, 2015 827237 20344 29277 528.18

Addifions 127558 - 1,275.88 749,96

Yirite off - - (1,275.58)

Less : Adjustment on account of sale of subsidiary (5,505.77) - (6,505.77) -

Closing Gross Carrying Amount 42.58 20.40 G208 214

Accumulated Amortisatioh

Accurmilated Amotisation April 01, 2018 E44.53 18.56 563.08 -

Amoriisation charge forthe yaar 183.24 0.5¢ 18021 -

Less : Adjustment on account of sale of subsidiary (726.42) - {72642 -

Closing Accumulated Amortisation 6.35 19.52 2587 -

Closing Net Carrying Amount 36.23 0.88 i 214

Year Ended March 31, 2020

Gross Carrying Amoud

Opening Gross Camying Amounl 4258 20.40 52.95 2.4

On acquisiion of subadiany - 1.05 0.05 .57

Additions 18.04 005 16.10 164 18

Transters - - - (2.14)

Closing @ross Carrying Amount 58.62 20.50 79.12 174.76

Accumidated Amartisafion

Opening Accumutaied Amorisation .35 1952 25.58

On acquisition of subxidiany - 0.0 a.n

Amortisation Charge for be year 2.36 0.89 3.25

Closing Accumulated Amortisation .M 2042 %44 -

Closing Mak Carrying Amount £9.41 0.08 49.98 17476




WAAREE ENERGIES LIMITED
Notes to the Consclidated Financial Stalements for the year ended Mareh 31, 2020

{ Rs. in Willlons)
Noted: Inwestments
. As pt As at
Paficllxe Warch 31, 2020 March 31, 2019
I, Investments valwad at desmed cosf
Investment In oguity shares
Investment n assaciate - - .08
- 0.08
Investment i preference s hares
[nvestment In other companics 720,00 T20.00
T20.00 720.00
Investment in debentures
Investmanl In olher companies 100.00 | 1 0000
100.00 104000
BSC Cortificate (.00
[ $20.00 820.08
Note 3.1 Detailed list of non-current investments
As ot As at
Particulars March 31, 2020 March 31, 2019
Number |{Rs. in MIiHans) Humber ( Rs. in MHfions)
I Investments valued at cost, fully paid up, unguoted, unless otherwise
stated
a) Investments in equity sharas:
ij M nsseciate
Shallbhadra Energles Privats Limited 2.Fi8 003 2778 0.03
Share of Loss in Assocate - (0.03) . 0Ly
2,778 - AL e
Waansang Solar Privala Limiled - - 0.00 003
Share ol loss in assoclate - - - {00
E = 0 2.00
Waansang Solar One Frivate Limited - - 000 £.08
Share of logs h associats - - 10.00)
- - ] 0.08
b levestments in preforence shares:
(i) lrvestment In othor companies
{Facs valua of T 10 each)
Wasres Renewables Pavate Limited 60,000 | T20.00 60,000 2000
{Formenty Cesare Bonedl [ndia Private Limited) 60,000 72000 50,000 720.00
c] Investinents in compulsery convertible debantures:
ij In ether companies
Taxus Infrasiructure and Powet Projacts Private Limited 100,400 100.00 1,00,000 | 100.00 |
(Face vaue of % 1000 cach) 1,00,000 100.00 1,00,000 100.00
. Asat  Asat
Fealiculazs March 31,2020 | Rarch 31, 2019
| Details:
Aggregata of nen-surrent investments.;
Agoregate amount of quoled Investments and market valug thereof - -
Aggragate amount of unguoled investme it = ”-1 = 32000 82008
Agaregate amount of impaiment in value of investments r 04 C = -

\/




WAARFFE ENERGIES LIMITED

Notas te ihe Consoldated Flnanclal Statements for the year ended Match 31, 2020

{ Rs. in Millions
Moted: Trade resslvables
As at As at
Particulars March 31,2020 | March 3%, 2019
Secured, ¢onsidered good - 5a.83
Unsecured, considersd good b7.82 6757
57.89 126,90
Noke 5: Security deposits
Particuls A At £t
< March 31,2020 | March 31,2019
Securily deposits 32.52 31.79
32.52 M
Security deposits stated above include deposits to |
Barticul As at As at
] e March 31,2020 | March 31, 2019
Felatives of diractor 19,00 1900
Mote €+ Other financial assets
As at As at
Ranigaas March 31,2020 | March 31,2019
Fixed deposits 350 29 10783
Others 0.05 .
350.34 107,83
——
Nota 7 : Ws¢ome 1ax asasts (nat)

. As at As at
Parliculars March 31, 2020 | March 31,2019
Advance tax and TOS (et of prwvislons) 3r.02 375

3r.02 375
Mata & : Other non-current aggets
Asat s at
Radcuar March 31,2020 | March 31, 2018
Capital advancas 69.30 -
Deforted portion of financlal asseis caned at amortized cost 12.89 14.19
Othar non cwment assets 3.54 =
85.53 14.18
Note 9 ; lnventories
Valuad at lower of cost or net realisable value)
As at As at
Particulars March 31, 2020 | March 31, 2019
Raw Materials and cotponents 1,387 81 c47
(including goode-Indransit of Rs. 98583 millions {PY Rs. 39730 millions}
Packing Matesials 424 .69
Worldn-process 12137 7253
Finished goods 174 28 106.80
Stock-n-trade 253! 164.53
It 243105 599.32




WAAREE ENERGIES LIMITED

Notes to the Conscidated Financial Statements for the year onded March 31, 2020

{ Rs. in MiKions )
Wots 1€ . Investments c
As ol As ai

ficqa March 31,2020 | March 31, 2019
Investment in megual funds
HDFC Liquid Fund 10.25 -
{2,842.205 (FY NI Unils of Rs. 1,000 each)
HDFC Low Duration Fund 243 -
{5,70,340.385 (PY Nil} Units of Rs, 10 eacn) -

[ 34.56 -
Investment in Mutual Fund include;

. As &t As at
gl March 31,2020 | March 31, 2019
Aggregate amount of quated investments and market vaie thereof 456 -

Note 11 Trade recelvables
As at B at
i March 31,2020 | March 31, zm/}
Secured congidersd good 69T.71 -
Unsecured comsidered good 752.71 2,190.08
1.450.42 2,190,98
Less: Allowance for expecied credfl loss (48.00) (38 44}
1,402.92 2,151.50
Trade Receivable stated above include:
As al As at
Pty Mareh 31,2020 | March31, 2019
{Unsecared, considered good)
|Companies / LLP whers dioctors are inlerestad 494,79 2.4
Note 12 : Cash and ¢ash equivalants
Ag at As al
Prticnians March 31,2020 | March 31, 2043
Balances with banks
-In current account 6665 132467
-In Gash eradit accounts - 4032
Cash on Hand 025 089
Fixed deposits with banks with onginal malurily of fess than thres meonths [ 272.56 -]
339.46 22354
Notg 13: Bank balancas other than cash and cash equivalents
As at As at
e oL March 31,2020 | Warch 31, 2078
Fixed deposits with Banks T97.80 1,078.09
Less: Flxed depositwith original maturity of more than one year (refor Rote no, 6] 350.29 107.75
44751 9?'&
Fixed deposits with banks includes
. As al Az at
Earis Rarch 31,2020 | March 31, 201
| 1,079,
Held as margin money or security against borrowings, guaranlges, ather commitments g ol ﬂi

i



WAAREE ENERGIES LIMITED

Motes to ths Gonsoidated Financial Statements for the year ended March 3, 2020

Hote 14: Loans
{Unsacured, considered good)
- As at As at
e L2 Warch 31,2020 | Warch 31, 2019
Considered good
Loans to related parties 56372 B12.75
Loans ko others 17.78 31.24
571.50 - 64399
Loans te related parties Includes :
As at As at
el March 3, 2020 | Mareh 31, 2019
Compenies / LLP where dirsciors are Interested 563,72 £12.75
Note 15 Other finansial assets
Unsecured, considerad good
L) Asat Asat
Faticthars March 31,2020 | March 31,2019
Accrued interest 1748 20.15
Foreign cunency farward and option contracis £.61 242
Deposits 20,28 6.52
Escrow accalnt halances 0.04 2511
Exporl incenlive receivable 2208 -
Government Grant recelvables .37 -
Refund reelvahie from govemment authoriliss 187 43 E
Others Recsivable 151.18 167.73
41147 221.93
Mots 16 : Other current assets
: As at As at
Pasticuars March 31,2020 | March 31,2019
Advance io supphers 159.54 135.08
Lass: Allowsnce for doubiful advances (5.83) {1.54)
153.60 133.54
Prepaid expensas 19,84 748
Balances with govermnment authorilies 259,30 46283
Cthers | 905 262
441.98 606.45
Advance to suppliers includes *
As at As st
Particulars March 31,2020 | March 31,2019
|Companies / LLP where directors are interesled 5240 =




WAAREE ENERGIES LIMITED
Notes 1o the Consoidated Financia) Stateronis for the year ¢hdad March 31, 2020

{ Rz. In Milions )
Nots 17 : Equity share capital
2. Details of authorlsed, issuad and subscribed share capital
As ot Az at

Partloulars March 31, 2020 | March 31, 2019
Authorised capital ¢
50,00,00,000 equity shares of Rs. 10/ each 5,000.00 5,000.00
Issued apital, subscribed and paid up
19,71,38,492 covity shares of Re. 104- gach 1,971.38 1,871.28

1,971.38 1,971.38

h. Tams and conditions
The Company has only one dass of squity shares harving @ face value of RS, 10 per share. Each hoider of equity share i enfited 1o
ona vata per share.

In the: avent of liquidation of the Company, the holder o adity shares wil be entiled 10 reveiva remaining assets of the Company,
afler distribution of all preferental amounts. The distibution wil ve I propodion to e number of eqully shares haid by e
sharaholdars,

c. Sharehelders having more tham 5 % shareholding

Hame of $hareholder As at March 317, 202 As at March 31, 2019
Number Percentage Number Percentage |
Mabavir Thermoaquip Pivets Limiled 5.78,26,867 20.33% 5,758,268 p6T 29.33%
Bindiya K, Dashi 197,07 174 10 00% 1,98,67 174 9985
Binita H Dashi 1,55 87006 T91% 1,55,87.006 781%
Meapa Y Doshi 151,588,901 T.11% 1,51.84 154 7 89%
Hitesh ©. Doshi 14043144 TA2% 1,39,64,069 7.08%
Bina P. Doshi 1663852 5,024 1.17.53,178 5.06%
Viren C. Dashi 1,00 83,069 5.53% 1,08 93 068 5E3%
irlt G i 1,01.31,844 5.14% 1,00,64 269 5.11%)
. Racongillation of number of shares
o As ot Margh 3, 2020 As at March 31, 261%
Number Rs. in Wllions Number R, i Millions
Shares outstanding 1 the beginning of the vear 19,711,368 482 1.971.38 19713849z 1,971.38
Shares Issued during the yaar i - - . .
|Shares outstanding at the end of tha year 19,71,38,492 1,971.38 19,71,38 492 1,971.38
€. Shares issued aother than Cach

The aggragate number of equity shere alloted as Rully paid up by way of bonue shares in imimediately precoeding five years ended
March 31, 2020 are 121,315,992 shares (Alloted during year snded Marsh 31, 2018 is 124 315,992 shares)

¢




WAAREE ENERGIES LIMITED
Notes to ths Gonsoidated Financial Staiements for the year ended Mac¢h 31, 2020

Mote 18 1 Dher oquity { Ra. in Nillions
Faralgn Other
Babeture Capital
Particulars Rademntion Tf:nn::::m Reserve on E:ﬁiu"\;: :3?:’::::: ToiM
Regarya Re consolldaton
BNV
Balance ag at April 1, 2018 25000 (2.84) 4.4 {465.28) 1128 {215.03)
Adjusiments during the year - INEY - . . (0.13)
Craation of debentura redemnplion resgve 129.00 - . {125.00) e -
Trancfer 1o retained earings on redemption of
debentures {237 50) - - 231.50 - -
On disposal of subsidiary - 23 - - - 233
Total Comprehensive income for the year = . - 81552 4.23 B18.75
Balance a8 at March 31, 2019 137.50 {0.74) 440 462,74 3.00 6063
Adiustments during the year . (0.71) E - - [0.71)
Creation of debantura redernption raserve - - - - . -
Transfar to retained eamings on redemplion of
debenturas {79.00) - S 7.00 . -
Transition impact on adoption of nd AS 116 {
refer Note 46 ) = - - £30.21) - ($021)
Total Comprehanaive Income for the year . - - 445.24 (3.86) 441.38
(Balance as at March 51, 2020 53.50 (1.45) 440 956.77 (0.86)  1,017.38 |
Nsture and Purposa of Raserves
Dehenure rademption reserve

The Group is required o create a debenture recamplion resarve oUt of the profits which are evaiiable for payment of dividend 1o bs utilsed
fot the purpose of redemgfian of debantiures in accortiance with the provislons of the Act

Foreign currency ranslation reserve {(FCTRY
Tha exchange differences arising from the transiation offinanclal statements of Boreign aperations with functional cumency athar khan Indian
rupses is presanted within equity in the FCTR.

Gapltal raserve
The Gtoup racognizes prefit or loss on purchase of cancelation {including forfaiture) of its own equily insirumenis to capital reserva.

Ratained eavnings
Retained semings tepresents su plugfacoumulated eamings of tha Company and are avalae fordistioution 1o sharshoklers

Uther Comprahensive incomsé

Other Comprehenaive incomo consigts of remeasurement gains/ {loss) on cefinzd banefit plans and fofr value changes on derivalives
degignated as cashflow hedges.

%{




WAAREE ENERGIES LMITED
Notes to the Consoidated Financial Statemsnts for the yearended Marzh 31, 2020

{ s in Milliong )
Note 19:  Borrowings i
As at As at
=T March 31,2020 | March 31, 2u19._|
Secured
Hon Catwertible Debentures
1550% Non Convertitde Debeniures - Tranche - || 23246 530.29
Less: Current maturitics of [oag term dabt (232 46) (316.00)
- el
Hire Purchase Loans 648 7.5
Less: Cumrent maturikies of long term debt {1.64) (261)
4.84 4.5
Tenm Loan from others 43221 L0806
Less: Current maturles of long term debit (103.90) (77.93)
3N 43013
Unsecured
infer aorporate deposils from related parfigs 13.534 -
Inter corperate depasils from othars | 366,70 -
38004 -
_?13.19 65832
Moh Convertible Daben includas{Secured
Tranche - Il 1550% Secured, Listed, Rated, Radesmatle E50 Nas. <f Non-Covertisla Dobenlurse of fase velus 254 mllon gach

aggregating te Rs. 234.00 mBon (PY Rs. 550 million}, are secured by way of:

if) First ranking predg of over 51% shares of Waeres Energies Limitac held by the Promoters and Pramoters Group
{il) Firs ranking pledge of over 49% shares held In Vwaanae
2long with itz Kominees has besn reloased on August 7, 2018
(i) First ranking exclusive eharys on the Deslgnstad Escrow &
{1} Frst ranking exclusiva ghargs en the penmitied invesiment
{v Residual chargs on all the fixed and cumrent assets

{v) Jointand several persanal guaranies providad by twa diregiors

The Debentures are redsstriable in 7 quartary instaliments slariing May 1, 2019,

ceounl and its sub-accounts, if any
5 In Debt Serve Resenve Acoount { DSRA }

ire Purchase L Soewra
Hire purchasa lcan from banks amounting o Re. .45 milions
finarced. The said koarn is repayatle ioathly In 36 19 60 etual in

T an includas (Securod

Tarm Loan from Indian Renewabla Energy Deval
13, The loan was to be repaid In 20 quartarly instaimenits slarling from Seplambar 30, 2018 and comies average miereat
annumt for the FY 201920, The curent utstandirg of loan as on March 31, 2020 12 Rs,436.72 mi
kean is pimanily gscured by hypolhesation of all Movanle Assets {
WVilage-Tumb, TakUrnosrgacr, Disteallsad, Gufarst ant second
idan is glea collaterally secured by Ken on fixed deposit of Rs.7

stalments @ inferest rate of 9.31 % pato 981 % pa,

tharga on existing movable and irmovable agssts of

P Salar Piivate Limited {wholiy owned subsidiany) of Waares Energies Limiled

{PY Rs. 751 millons) which Is secured by mypothecation of Vehicls

eprment Agendy Limied {IREDA) amounting 1o Rs.514 65 milions was availed in FY 2H&.

rate of 10.82% per

lien (FY Rs.514.65 millons). The term
Plani znd Machinery) of 1 GW Solar PV #odule Manufaciuring pant at

lhe company. The

8.00 million (PY Rs 78.00 miiors) and personal guarantes by one of the

director and his refaliva,
In 05 SELLMG
Intercoiporae daposils amounting to Rs. 380.04 milions {PY Rs. Mi millions} arg repayabie after one year and carrles interast front" 0% p.a.
To 18% p.a,
MNote 20 1 Lease Rabliltas
he 2t As at

EAftictiars March 31,2020 | Warch 31, 2019
Lease liabililfes 27401

[ 274.01 =




WAAREE ENERGIES LIMITED
Notes 1o the Consobdated Financial Statements for tha year emiad March 31,2020

Wots 21 : Long term provisiong

(Rs, in Milliows )

Particul As at As at

aryears March 31, 2020 | March 31,2018

Provision for warranty 236,83 | 153.69

Provision for bén

Leave entlllemant 16.47 2250

Grawity 492 -
I 758.12 176,12

In pursuanos of Ind AS 37 Provislons, Confingent Liabilties and Assets’, ihe provisions required have been incorparated n o books of

accoaunts in the following manner

Particl As at As it
articulars March 31, 2020 March 31, 2019
Opening Balance 153.89 1374
Addilions during the year 85.77 §5,18
| ess: Wiflisation during the year (2.83) (48.53)
ﬁos’sng Balance 236.83 153.89
The provision for warranty represants the: expected outfiow of resources ag ainst claims for perdormance shorall expectad in future over the
life of fhe puarantos assured.
Hote 23 : Other non-current liabilitiag
As at Asal
Particulars March 31,2020 | March31,2019
Deposits from dealer, franchisee etc. - 240
Deefared Gavarmment Granl 9.79 -
079 2.4

Hete 24 : Bomrowings

: Asat Asat
Parficuiats March 31, 2020 March 31, 2H3
Loans repayable on demand
Securad
From Banks:-
Cash aredt faciity 17339 -
Unsecured
Inter corporate deposils from related parfies = 1125
Inter corporate depasits from others 31.03 415 |

204.42 15,43 |

Bacuryd leans

Working capital foan from Barks includes Cash cradil faciity under consortium banking amangerent from Stete Bank of India {Lead Bank),
Bank of Maharashira and Induging Eank amounting ko Rs.173.38 milions (PY -HIL millione) s secursd agalnst:
i) Hypohecalion of the enlire cumert assets of e Company.

i) Golateraly secured by morigege
236, SEZ, Surat.

iiifThe said facility |3 also sacursd by corporale puaraniee of Mahavir Themmoequig Pyl Lid
of directors ard pessona! guarantes of wo directors of the Compatly. Cash credil faclity camiss

year MCLR + 2.75% (b} Bank of Maharashira - 1ygar

GLR + 2.85 % {0} Indusind Bark Ltd - 1 year MCLR + 1.30%.

of factory lend & bulkiing & hypothecation of plant & machinery of the Company situated at plot no 231-

and morigage of parsonal property of ralativa
interest 1ate : {2} State Bank of India - 1

Int¢reorporate deposit iU nsequred)
Intercorporate daposils amounting to Re. 31 03 milions (PY Rs. 15 .43 mlions) are repayable on demand and carries wriersst Irom 0% pa.
o 18% pa
Mote 25 :  Lease llabilities
As at: As at

h A March 31,2020 | March 31,2009
Leasa labilies 43658 S

/8 0R 40.68 -




WAAREE ENERGIES LIMITED

Wotes to the Gonsoidated Financial Statements for tha year saded March 31, 2020

[ Rs. m Milllong }
Hote 22 - Tax axpensas .
{2] Amounts recognised In Statament of Prefit and Lass —
Year Ended Year Ended

RtcusE Movch 31,2020 | March 31, 2019
Cument tax expense (A}

Cuienl year 182 56 181.55
Bhorit{Excess) provisiom of sarlier years {By

Tax forearbes years {7.63) 056
Deforred tax sxpensa {¢)

Crigingdlon and reversal of temporary differences (23.51) 45,54
Tax expanse recognised In the income statoront (A+B+C) 161,42 227,65

(b) Amownts recognised in other comprehensive ingome

Year Endad March 31, 2020 Year Ended March 31, 2019
Partiey Before tax Tax Net of tax | Beforatay | Tax (expensel Net of tax
arieulams {expanss)f benefit
henefit
Kams that will net be recdassified to profit
of kxas
Remeasurments of the defined bansfit a0 fi0.50) 25t (4.04) 1.41 (263
plans
Falr value changes on derivalives 1.51 {00.26) 135 [247) 0.86 (161)
|designated a3 cashfiow hedge
462 (0.76) 3.86 (6.51) 2.27 (4.24)
(c) ReconcMation of effactive ¥ rate
IPartic | Yeoar Ended Year Ended
e March 31,2029 | March 34, 2019
Prefit bafore tax 57054 1317
Tax using the Company's domestic tax rate 25,168% [PY 34.944%) 145 86 A64.54
Tax effect of :
Tax effect oh non-daductble 2xpenses {1.23) (228.95)
Tax effect of other income 3131 {3.48)
Othars (6.89) 94,99
Adjusiments recognised in current yaar in zalation fo the current tax of prior years (7.53) 0.56
Tax expense as par Statemant of Profit & Losa 161.42 227.65
Effeclive lax rale 21.854% 21.823%
(d) Deferred tax Habilities {net)
As nf As at
Earbculars March 31,2020 | March 31, 2019
Deferred 1ax Liabilitiag
Propedy, plant and aquipmants 681 32.84
" . - " . 3534 532
Excess of capital expenditure allowed in Incoms |ax gver expanditurg debited to profit and 1ess accsunt
40 55 30.66
Deferred tax asaet
Frovision for doubiful dabts! advanees 163 0.54
Provision for expacted cradit lass 12.08 13.80
Expanse nof allowed for tex purnass 065 -
Provision 2t employes benefis 467 B.44
19.03 22.78
2182 16.88




WAAREE EMERGEES LIKITED

Notes to fhe Consoldated Financial Sfatamants for the year anded March 31, 2020

{ Rs, ir. Milliohs }
Mote 26 Trade payables
As at As at
i March 31, 2020 | March 31, 201
Total outstanding dues of mico enterprises and small snterprisas 68.57 EO5
Total puistanding dues of eredliers cther than miceo enterprises and small enlerprises 2 B48.55 3,071.87
2,918.12 3,077.92
Nota ; The hiormatien regarding Miero Sraall and Medium Enferprises hes been determingd on the basis of information avallable with the
Compary .
Particul As at Ax at
articuiare March 31,2020 | March 31, 2019
The principal amoun! remaining wipatd to any supplier as at the end of accounting year; B8.57 ans
The inkerest dua and remaining unpaid to any supplier as al the and of accounting year; S o
The amaunt of interest paid by the buyer In terms of Seclion 1€ of the MSMED Act, 2006 along
with the amounts of the payment mada to tha supplier bevend the appoinied dale during each
aceolnling year, - -
The arount of interest dus and payable for the pediod of deiay in making payment (which have
been paid bul beyond the appointed date during the year) but without adding the intarest
spacified under the MSMED Act, 2006;The amount of interest dus and payable lor the pariod
{where the principal has bean pald but interest under the MSMED Act, 2006 not peid};
The amaunt of interest scoed and remaining unpaid at the end of accounting yeas: 2nd
The amount of further interest due and payable awer in the succeeding yeer, until such date
when the inkarest dues as above are actually paid %o the small enterprise, for the purposs of
disallowanca as & dedustible sxpendilirg under saction 23 of MSMED AL, 2006.
Interest paid / payable by the Compary on the aforesald principal amount has basn wakred by the concemed supplier.
Mote 271 Other financial liabiitles
Particul As al As at
i March 31,2020 | March 31,2019
Cument maiurities of long tanm debt 338.00 30654
Intercst astniad .74 14.36
Payables fiw capital goods 12059 .0l
Other payables 1234 167.50
477.67 585.41
Mote 28 : Provisions
As at Ag at
A March 31,2020 | March 31,2019
Pravision for employee benefits:
Leave entitlement 176 1.8%
Provision for gratuity 0.00 -
(Rhers:
Provision for taxation {net of advanse td) 133.26 Bo7
135.02 36.82
Nots 23 - Cther current Rablities
AE Al As ot
NS March 31,2020 | March 31,201
Advanogs from customers #5732 62467
Staiutory dues payatike B 24.78
Deposits from dealer, franchises elc. ) FE | 67.73
Govarmment Grant T 2359 =
Others O~ .52 0.35
I 023.96 71801
(|« Troo
.{\,r N, T




WAAREE ENERGIES LIMITED

Hotes to the Conscidated Financlal Slatements for the year ended March 31, 2020

| Rs. It Milllons }
Hote 30 . Revenue fram oporations
Yeat Ended Year Endad
Paricars March 31,2020 | March 31,2019
Sale of preducts and sorvices
Sale of Solar Power Producis 1972228 15,281.77
Sale of Semvices 2560 34,58
Generation of Electricity from Renewal Sources 4.2 53846
Other operating revenue
Export incentives LT -
Sale of sorap 2902 21.25
Franchisse kes £9.48 3419
— 1995783 15,910.35
Mote 31 - {dher ingame
Year Endad Yaar Endsd
Carean March31,2028 | Blarch 31,2010
Interest inoome 136.95 102.16
Interest received on financial assets carrled at amortised cost 333 65.87
Government Gran 7288 3541
Profit o foreig h exehmige fushuation {net) 314 24 07
Profit ¢n sale of property, plant and equipment - 0.87
Prafit on sabe of current kvasiment 152 308
Gain on change in {2l vamea of ivestment 008 -
Feir velue gain on financial essels measurad at fakr value through profit of loss - 4.35
Mizoalaneous receipts 17.54 4018
255,20 246.95
Nodw 32 ; Costof materiale consumad
Year Ended Year Ended
Rticulars March31,2020 | Warch 31,2010
Opening siodks 647 F7 55282
Add: Purchases 15,754 82 11, 497.70
Less: Sloshg stocks (188781} {6d7.77)
Less: Costof raw matarials sold to subsidiaries (259.60) (524.71)
14,255.138 10,878.04
Nate 33 ; Purchases of stock-in-drade
Year Enclad Year Ended
(o March31,2020 |  March 31,2019
Purchases 2.164.01 1,254 51
2,164.01 1,254.61
Wete 34 @ Changes In mventories of finlshed goods (including steck-in-trade) and work-in-progress
Parficulars Year Ended Visxr Ended
March 31, 2020 March 31, 2019
Opening Inventory
Traded Goods H8.50 192.35
Finighad Gocds 10681 215.02
Work-In-Progress L 7253 24.18
34784 431.88
Clasing Inventory
Traded Gogds 233.37) {164.53}
Finishad Goods {174 26) {10630
Work-In-Progress _[131.37) (72.53)
539.00) (342.86)
(191.16)

87.69.




WAAREE ENERGIES LIMITED

Hotes to the Conscidated Financial Staternenits for the year ended March 31, 2020

{ R&. in Mlllions }

Note 35 : Other manufacturing and EPGC projact oxpenses
Year Ended Year Ended

Particuiars March 31, 2029 Margh 31, 201%
Stotes and spares consumed 3.2z 26,55
Glearing and kerwarding charges 6318 A [
Faciony rent expenses - 4007
Electricity charges 126.49 10081
Labour chargas 21,73 21664
Johwork chames ar.2l YT
Repalrs and Main tenance:s

Fepairs 1o machinery 1416 B1b

Repairs 1 building M 04z
EPC project expenses’ 220.60 26083
Less: Efmination of otherwmanufaciuring and EPC project expense for subsid lades (11.34) (38200

734.25 660.25
HNote 36 : Employee benefits expense

- Year Ended Year Ended
Koricoan March 31,2020 | March31, 2019
Salaries and incenlives 463.39 387.19
Directors remunerafion 51.13 | 1985
Contributon b PF and other funds 18N 1343
Staff welfara expanses 21.03 15.85
Less: Elerinalion of ermployes expensa for subsidiaries (8.05) (25.42}

546.61 431.00
Mota 37 : Sales, administration and other expenses
Partioalars Year Ended ear Ended
March 31, 2020 March 31, 2019
Rent 12.58 s
Amoriisation of defarmed portion of financial asset camied at amortized cost - 495
Instirance 2500 1363
Rates and faxes 6.7 216
Legal and professional .87 64.76
Auditors remuneration i) | 525
Travelling and cenvayance 50.26 536
Warranty BETF 65,18
Buginass promafion expanses 7300 2164
Commlssion 36.52 117.85
Packing malerials sxpenses 185.31 147.04
Transportation freight, duty and handiing charges F96.26 1992
Operation and maintenance expensss 1.07 4.27
Bad debls 44 .56 B4.57
Provision for expectad credit loss 8.52 145
Proviskon ko impairment of nesats 17.63 -
Capitalwork-in-progress wilten off 418 S
Loss an sale/discard of property, plant and equipment 5.2 0.2?
Cosporate social responsblity cxpense 1513 BAT
Mistallaneous expenses 8015 82,06
Less: Eimination of sther axpense for subsidiaries (22.31) (70.59)
1,530.21 1.218.47
Payment to Auditors :-

. Year Ended Year Ended
Emticains March 31,2020 |  March 31, 2019
Audit feag 238 23a
Tax matkers o 281
Other services 0.1 0.05

= 251 5.25

N




WAAREE ENERGIES LIMITED

Notes to the Gonaoidaled Financial Stalements for the year endad March 31, 2020

{ Rs. in Millions )
Note 38 : Finance costs
Year Ended Yeoar Endad
Particulars _ #arch 31,2020 | March 31,2019
Inferest expsnsa 245.96 s1.22
Inferest expenae on fease lability 2350 -
Other borrwing cosks 61.34 29,92
Less: Elimination of finance cosl for subsidiares {4.53) -
32627 561.14
Note 39 : Depreciation and smortizaston expense b
Particulars Year Ended ¥Year Ended
March 31, 2020 March 31, 2019
Depreciation on properly, plant and equepmen 218.20 184 42
Depraciation on leage assels 46.54 -
Amorlizalion o intangible assets 325 176.99
268.08 | 363.41
Mote 40 : Exceptional IRems
Particulass Year Ended Year Ended
March 31, 2020 March 31, 2819
Gamn on dispozal of invensimen - aros
= | 370.51

Durrg the previous year invosiment in wholly owned subsidiary Waaneap Solar Private Linlled and Waares Japan KK (ztep down
subsidiary] has been disposed off by fis parent compary Waares Energles Limiled and Rasila insmalional Fla. Lid, raspedtively,
Ris.270.51 milions reprassnt derecognillon of camying amount of the et agsets, recagnition aFthe fair valua of the considaralion moaived
and recognilion of he gain associzted with the loes of conircl attribulahie 1o the conbrolling interest in subsidiaries.

Nofa 41 : Earnings per squity share:

- Year Ended Year Ended
arp e March 31,2020 | March 31,2018
Baslc / Ulutive Eamings per Share
Praiit\loss) atiibutable to aquity sharsholders 4454 Tar 1T
Wiieighted average number of equlty shares {in Millions) 187 14 197 14
Basic Eamings Per Share 225 402
Face valwa par Share 10 10
Hote 42 : Contingent Liablities
a) Centingent 1kabilies

As at As at

Fiaiticufurs March 31,2020 | March31, 2019
Cantingent fiabilities net provided For;
Claims against the parent company nol acknowledned as debls 8738 540
Dispuied tatutory liability of parent compary 0825 117.36
Guarantes given by bark on behalf of the the parent company 576.65 B10.52
Guaranteefindemnily tlven by parent company 1o others 80409 BB4.39
Leter of cracit autslanding of parent company 148.89 126.21
Iniandiexpor bil discounting of parent company — 149355 1,506.20

3,264.81 3,168.78

b} Conlingent assets

During the FY 2018-18, the parenl company has enterad inlo Share Purchase agreement and ils amendment for sale of the invastment
in its wholly ovned subsidlzry "Waanesp Solar Private Limited”. As per torms of the agraoment Rs. 42057 milions is withhakd by the
buyer which will be remitied on dusure of panding liigations and abligations k such subsidiary. The parent sotrpany has recognized Rs,
138.00 million durng tha praviws year on the basls of cerainty and balance amount of Re. 282 57 milicn wilk ba recognizad as ncome
o suecesshul closure of such lifigations and cbiigations which are confingent kn naturs. Dusing the pear, fe parent company has
fecetved Rs. 36.33 millions againsl Rs. #58.00 millions recognised as Income in eerlier yaar and the balance amount of Rs, 121.67
milfions is 5til certain and recoverable, The parent company contnue 1o disclose Rs. 262.57 milions as Centingent Assets.

o} Capital commitmenis

Parliculars

As at

Eslimated amount of contracts remaining to be executed on capital account (netof
advance| of the parent dompany e

345

As at

March 31, 203¢ | March 31,2018

3225

3.45

3325

i
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WAAREE ENERGIES LIMITED

Notes to the Gonsoidated Financlal Statements for the year ended March 31, 2020

Note 43: Disclesurs pursuant to (nd AE - 19 Employae Bonefit Exponse’
[A] Post Employinent Benefit Flans:

Defined Banefit Plans

The Graug nag the cliowing delined bensfit plans

(T in Millons }

Gratuity: I actordanca with the applicable laws, the Group provides for geatuity, a defined benfit selirsment plany {"The Gratuity Plan™)
coverlng €ligile employses. The Graluity Plan provides for a lump sum payment 1o vested employses on retirement (subject to
comglstion of five years of continuous empleyment}, death, incapacitation or fermination of empicyment that are bassd on last drawn
salary and tenure of emplovment, Liabiiies with regard to the Gratuity Plan ane delermined by aciuarlal valuation on the repoting date
and the Company makes contibution o the gratuity fund administerec by life Insurance companies under thelr respaclive Group

Giratulty echemes.
The disclasure in res pect of the defined Gratuity Plan are given Ralow:
Defined Esnafit Plans
Particulars As at Ag at
March 31, 2020 March 31, 2019
Present value of furiad obligatiens 24 45 18.26
Fair value of plan assets 19.53 19.83
Met (asset)! liability recognised 492 1.57)
Movements in plan labillties
Year Ended Year Ended
T March31,2020 | March 31,2019
Present value of obligation as at the beginning of the year: 18.28 14.54
Transfer from subsidiary 002 .
Transfer Inf(ouf) obligation - -
Currant sendce cost 4.59 42
Paslsanvice cost - E
Inlerast costinoome} 1.40 1.04
Actuanal (galn)/loss arising from changes In financial assumptions 2.51 {0.31)
Actuarial (galn)lloss arising from changes In demographic sssumptions (5.062) -
Actuarial (gain)fioss arising from experience adjusimenis (0.98) {0.28)
Banafit payments {1.32) (153}
Total 24.45 18.26
Movements in plan assels
Year Encied Yaar Ended
i March 21,2020 | March31, 2019
Prasent valug of obligation a3 at the beginning of the year 1843 16.01
Transfer inf{out] abligation - -
mieresl costi{incama) 1.73 1.34
Refurn on plan asssts exsiuding amounts induded in net finance mcomefenst {0.70) (0.37)
Employer contributions - 4.39
Benefit payments (1.32) {1.53
Totsl 19.52 19.83
Statement of Profit and Loss
Expenses recognised in the Statement of Profit and Loss
: Year Ended Year Ended
Rattsulars March 31,2020 | Warch 31,2619
Cument service gost 4.59 4,81
Interast cost! (income) (0.33) (0.29)
Total amount recognised In Statement of Profit and Loss 4.26 4,52




WAAREE ENERGIES LIMITED

Notes to the Consoldated Financial Statements for the year artded March 31, 2030

i ®im Mlllions )
Nete 43: Disclosure pursuant to Ind AS - 19 'Emploves Baneflt Expanse” {Continuad)
Remeasurement igains) logses recogrised in 0G|
. Year Ended Year Ended

Particufars March 31, 2020 March 31, 2018
Return on plan agsels exsluding amounts included in nel finence income/(cost) 070 0.37
Chenge in financial assumplions ' 251 (0.31)]
Change in demographic assummions (0.02) .
Experience gains/ (loases) (0.98) (0.28)
Total amount recognisad in Other comprehensive income 2.2 {0.22))
Investment pattam for Fum as on

As at Ag at
iy LG March31,2020 |  Mareh 31, 2019
Governmenl ol Indis Securities 2% %
Stale Governmen| Securities e 0%
High quality corporate bonds 0% 0%
Equity shares of isled companies ¥ 0%
Property 0% 0%
Special Depasit Scheme 0% ¥
Pulicy of Insuranea 1% 180%
Bank Balanes 0% 0%
Other Investments 0% 0%
Total 100%: 100%

Assumptions

With the: objective of presenting the pian assats and plan liahiities of the defined benefits

assumplions Linder Ind AS 19 are sat by reforenca to market sonditions at the vahuslion dale.

The significant actuaral agsumptions were as fallows:

plans at their falr value on the balance cheel,

Ax at As at
i T Maren 31,2020 | March 31, 2019
Discount rate 6.85% T.75%
Salary escalation rate 6.00% 6.00%
Withdrawal Ratas 5% al younger ages (5% at younger aces
reducing te 1% a1 older | reducing to 1% al
dges older ages
Narmal relirement age (in years) 58 58
Mortality rame Indian assurad livas  |Indian assurad lives
mortglty {2012-14) | mortalfty {#006-08)
l ultimale ultimate
Sengitivity
The sensilivily of ihg evarall plan Rabilities to changes in fhe welghled key assumptions are;
Az at As af
March 31, 2020 March 31, 2019
il Increaseldecrease i | Increasefdecrease in
liability Nabllity
Discount rate vaned by 0.5%
0.50% 22.m 17.27
.58 25,54 19.34
Salary growth rate varied by 0.5%
= 0.50% 25.61 1913
-0.50% 23.18 17.42
Withdrawal rate (W.R ) varled by 10%
W.R*110% 24,46 18.38
W.R *an% 2424 18.1%




WAAREE ENERGIES LIMITED

Notes to the Consoldated Financial Statements for the year ended March 31, 2020

{ T in Millions )

The sensliivity analyses above hieve been determined baset| on reasonably possible changas of the respeciive assumplions occurring
at the end of the porling period and may not be representative of the actual changs. I3 based on 2 ¢hanoe in tha key assumption
while holding all other assumptisns constant. When calculating the sensitivity to the assumption the same method used to cokulate the
liatlity recognised in the balance shest has been applied. The methede and types of assumpiions used in preparing the senstivity

analysis tid not changa compared with the pravious period.

Note 4%: Disclosure pursuant to ind AS - 19 ‘Employes Benefit Expense’ {Continued)

The expected future cash flows as at 31st March 2020 and as at 3st March 2019 were as follows:

As at s ot
Expectzd contriilion March31,2020 | March 31,2019
Projected bencfits payable in future years from the date of reporting
1st following year 0.70 0.53
2nd Following year 081 0.52
3rdl follewing year 0.83 0.78
dth following vear 2.3 079
5th followdrg year 291 199
Yaars 66 10 785 338
[B) Other Long term employes bensiits
Leave Encashment:
Defined Benefil Plans
Particulars Az ol As 2
March 31, 2020 March 31, 2019
Prasent value of unfunded ohligations 1573 2418
Net (asset)/ liability redognised 18.73 2416 |
Reconclliation of balances of Defined Banefit Obligations.
’_ Leave Encashment - Unfianded
Rarticaan Aa at Nisrch 31, 2020 | As at March 31, 3018
Defined obligations al tha beginring of the year 24.16 16.71
Transfer from subsidiary 0.03 -
Transfer in/lout) obligation e -
Curreni sarvice cosl B.58 15.10
Intaresl cost 1.81 122
Actuarai lass/{gain) due lo change in financial assurnplicns 1.74 10.32)
Actuanal iass/{gain) duz 10 change in demographic assumplions 0.01 1.08
Actuarial loss/ (gain) dus to experiente adjusimenis 0.61) (4.58]
Benefits pald {17 .08) (5.06
Defined obligations at the and of the year 18.73 24.16
Amount racognised v Staternent of Profit and Lass
Expenses recognised in the Statement of Praofit and Loss :-
Particulars Year Ended Year Ended
Margh 31, 2020 March 31, 2019
Current emvics ¢oat B.6B 15.10
Net interest ¢osl 181 1.22
Met value of remeasuramerts on the obligalion and plan assels 1.13 i3.81)
Total amount recognisad In Statement of Profit and Loss 11.62 12.51
Remeasurement (gains) losses recognised in OCI
Particulars Year Ended Year Ended
March 31, 2020 March 31, 2019
ue 1o change in demographic agsumptions 0.01 1.08
Change In financial assLmpbions 1.74 (.32
Experience gains/{losses) 10.61) {4.58)
Total amount racognisad in Othes Comprehensive Incoma 70 & Oy 1.13 (3.81)

Woo



WAAREE EMERGIES LIMITED
Notes to the Consoidated Financial Staterments for the yvear anded Mareh 31, 2020

{ Tin Millions )
Note d3: Disckasnse pursuant to id AS - 19 'Empleyse Banefit Expense’ {Cantinued)
Major Actuarial Assumptions
Particulars As at March 31, 202¢ | A at March 31, 2018
Discount rate (%) 6.85% T.15%
Salary escalation inflatlon (%) 8.00% B.00%
Withdrawal rates b% ctyoungerages  |5% at younger ages
reducing ta 1% at older |reducing to 1% al
ages |older ages
Leave availment e 3.00% 3.00%)
|Ltave encashment rate | 0.00% 0.00%
The expected future cash flows as al March 31, 2020 and as &t March 31, 2019 were az follows:
: As at As af
e rkaten Maret 31,2020 | March 31, 2089
Projected benefits payable in future years from the date of reperting
14f folowing yaar 144 1.86
Znd follcwing year 147 1.88
3rd following year 1.39 180
4th fallowing year .44 1.81
Sth following year 1.649 322
Years6to 10 7.30 1217
SensHivity
The sensilvity of the ovesali plan Babilities to changes in tha weighted key assumptions are'
As at As at
March 31, 2020 March 31, 2019
Lamclay Inereasefdacroase im | Increase/decrease in
Riehility liability
Discount rale varied by 0.5%
0.50% 17.25 23.16
0.50% 18.92 2524
Salary growth rate vanied by 0.5%
0.50% 16.92 25.25
-0.50% 17.24 2313
Wilhdrawalj_rate (W.R.) varied by 10% )
WR. 110% 17.91 217
WA= 60% 18,20 24.14

The sensitlity analyses above have been determined hased on regsonab|
at the end of the reporting paricd and may nol be reprasantative of the acial changa,
while hobding =1 other assumptions constant. Wher, Caloulating the sensitivity to the ass
Vability recotnised i the balence sheet has been applied. The methods and typee of assumplions Lsed
anatysia did not change compared with the pravious period.

[C] Currenif non<current clasgification

¥ possible changes of the respective assumplions ocourring
Itis based on a change in the key assumption
umpfion,lhe same method wsed to calculate the
n preparirg the sensitivity

As al Ax at

Fartioulars March 31, 2020 March 31, 2019
Graturly
Cumend * 482 (1.57)
MNon-curment 0.09 -

__ 492 [157]
Leave entiflerment {Including sick leave} B
Lurrsnt 1,78 1.55
Mon-gurrent 1887 | 22,30

* Pogilive mount denwles bty and negative amount denoles an assat

e



WAAREE ENERGIES LIMITED
Notes to the Consoidated Financlal Statements for the year ended Warch 31, 2020

Mote 44 : Segment Keporfing

fiythe group has determined following reperiing segments based on the Information reviewed by Group's Chist Operating Desiglon Maker
{"CODMY. As per CODM, the Company is engaged in the business of “Solar Phetovoltaic Modules and EFG of Solar Pewer Plants™. Based
of the business aciiios during tie financial year, the Gomparry has idertified the fallowing buginees segments :

5) Solar Photovolizic Modules and EPC of Solar Power Plants

k) Gengralion of Power.

(ilThe abova businass segmant has been icenlified considering (a)the rature of products and services (b} the differing risk and retums (o)
the intemal oroanization and management structure, and {d) the internal financial raporting systoms.

( Rs. in Millions )
Particulars Year Ended Year Ended
March 31, 2020 March 31, 2019
A Segment Revenue
Sokar Photovaltalc Modwes and EPG of Salar Power Plants 19.933.55 15,371 88
Generafion of Power 2428 538.46
Total Revenle 19 957,83 15311034

B. Segment Results

Solar Phiotovoltaig Modules and EPC of Solar Power Flanis §21.98 864.61
Generation of Power (3:33) 515.6¢
Less : Unalotable expenses - -
Less : Depreciation 260.08 36341
Operating Prefit 650.54 1,016.87
Less : Finance cost 32627 561.14
Add : Other income 25529 216.95
PFrofit hafora tax and exceptional items 579.56 B72.68
Add : Exgaptiongl expenses - 370.51
Share of profit/{loss) of Associate {0.02) {0.03)
Profit bafore tax 579.54 1,043.16
Less : Tax expenge (nef) 16142 23T 65
Profit after tax 418.12 81551
- As at As at
Partisyinrs March31,2020 | March 31,2018
C. Segments Assels
Salar Photovoltaic Modules and EPC of Solar Power Planis 8232019 TA2T.39
Generation of Power 106222 38.37
Total 9.382.41 7,865.76
D, §egments Liabilities
Selar Photovoitaio Modules and EPC of Solar Power Plants 575394 5,287 40
Gienerskion of Power 223.88 -
Total 5,877.40 528748 |

{ii) Revenue from sxtomal cugtomer outside kndia and aseets lacated auside lndia are not disciosed seperataly as the mtemal moenitoning is
neot done as par the COOM of the Company

e
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WAAREE ENERGIES LIMITED

Notes to the Censaidated Financial Statements for the year endad March 31, 2020

{ Rs. In Milllons }
Ncte 45 : Ralated Party disclozures
4. Ligt of velated parties
i} Hey Managerial Persons
Mr_ Hitesh Dosh Chairman and Managing Directer
Mr_Viren Doshi Witole time Dirgcior
r, Hitash Menta Whole time Direstor { CFOQ
Mrs. Binita Dosti Mo Executiea Directar
Kr. Samir Shah Mon Execulive Dieclor
Idr, Motesto Volpe Mon Execuriive Direclor
Mr. Jayesh Shah Miependant Director
Me. Rajender Mallz {irom January 16, 2015) Addifional Dirsctor
Mr_Kiran Jain Company Secrelary
il} Rolative of Biractors
Mr, Chiman |zl Doshi
Ms_ Rasile Doshi
Mr. Pujan P. Dogh
k. Ankit H, Dashl
Mr. Manish Mehta
iii) Enterprisas owned or significantly influenced by Kay Management Parscnnal snd J or thelr Relatives
Mahavir Thermoequip
WWaares Ranewables Priviale Limied {Fermedy Casarz Boneli Indla Private Limiwg)}
Waares Technologies Limlled
CrinfecWaaree ATG Frivatle Limiled
Sathva [nvastment Advisors Private Limited
Waaree Selar Tharmal LLP
Waaree PV Power LLP (Formerly Sunmeunt Englneering LLP)
Greentech Powar Privale Limited
Waz Mall LLP
Sledlrg & Wison-Waares Pyl Lid
Jain Educalion and Fmpowerment Trust (JEET}
Shd Chimanlal Tribhuvandas Doshi Charitable Trust
Aditya Bifa Renewab'as Limited
Grasim Inglgdries Limited
b. Transactions with Related Parties :
¥ tame of Party g YearEnded | YearEnded
Name of Party Nature of Fransaction March 31,2020 | March 31, 2019
Mr. Hitesh Dashi Remuneralion 2014 12.75
Mr.Virem Doshi Remuneration 13.09 10.20
Mr. hitesh Mehta Remungraton 17 50 17.00
Mr. Jayesh Shah Directer's siliing fees 0.25 0.40 |
Mr. Samlr Shah Directoe’s sitfing fees 0.75 0.35
Mr. Rajender Malla Director’s sitting faes 0.30 0.05
Ms. Gayatri Borkar Salary - 0.10
Mr. Kiran Jain Salary 1.38 0.93
Mr. Chimanlal Doshi Rent pald 13.20 1320 |
Ms. Rasila Doshi Rent paid 6.60 8.0
Mr. Pujan Doshi Salary 1.07 0.5
Mr, Ankit Doshi Salary 1.20 =
Mr. Manish Mehta Salary - .41
Waaree Technologies Limite Sales retum 7.54 -
Mahavir Thermoaquip ;;{r:zases = g 3.}
i Loan taken - 457
Loan repad . 4571
Loan granled - 236.48
Loan received back [TRE] 32819
Waaree Ranewablos Frivale Limied Interest income - 4.54
Capital purchases 2 1208 -
o Purchases 1,230.23 178.9¢
04 Co™ [Capital sales - 8.78
4‘-’;'/ " A\ [Sales S I § V2 {4
*'JC";'E'.'
x1 W



WAAREE ENERGIES LYAITED

Notes to the Consoidated Financial Statements for the year sntled March 31, 2020

Note 45 ; Refated Paty disclosures {Continwed)

b. Tramsactions with Relatad Parties

{ Rs. in Milliohs )

Year Ended | Year Ended |
sl ) |tie OETensae e March 31,2020 | March 31,2019
Omnlec Waarse ATG Private Limited Purchases 679 A7.60
Sattva lnvestrnant Advisors Private Limited Professional lees - 250
\Waaree Solar Thermal LLP E'Trgh::::m back [}.1:5 D'ﬁ_E
Loan granted 84.03 15.53
Loan recgived back 80.78 24,00
Loan taken 13.15 -
Waares PV Power LLP Interest income 938 1036
Interest paid 0.2 -
Purchases - 506
Sales #7.88 =
. _ Sales 1244 -
Sroantoch Power Prival Limiied Sundry balance written back (.60 -
Purchazes 1.18 1.50
Sales 0.59 10,60
Waa Mall LLP Loan taken 0.57 025
Loan repaid 13.00 051
nterest paid 1.19 1.20
Sterling & Wilson-Waares Pt Ltd Bales = 1.25
Jain Education and Empowerment Trust (JEET) Corporate social responsbilty expense 041 iai
Professional fess 0.46 -
g ) Loan granted 250.00
Aditya Bira Renawabies Linked Loan reseived back 250,00 -
Interest income 3.22 -
Girasim Indughies Limited Supervision and mgnitoring sefvices 0.03 -
c. Balance Outstanding of Redated Parties :
- e As at Asat
Ry Racsivahis| Eaebie March 34, 2020 | March 31,2019
T, Hiragh Dioshl Salary and reimburgements payable £.08 -
. \iren Dashi Salary and reimbursements payable 455 012
Mr. Hllesh Mehta Salary and refmbursamants payable 0.00 042
Mr. Kiran Jalh Salary and elmbursamants payable 0.10 ¢.a
. . Security deposils 13.00 13.00
Mr, Climanlal Coshi C— :ayaitljes 136 =
. Security deposils 6.00 6.00
M Rasibi Loshi Trade payables 0.45
Ir. Pujan Doshi Salary and reimbursements payabls - 0.05
Wr. Ankit Doshi Salary and reimburgementy payable 0,10 -
\Waaree Tachnologies Limided Advances from customers 2461 -
Mahavir Thermoeguip Trade payables 023 069
Trade receivables 434,75 114.24
. - Capital receivables - 6.79
Waarse Renewables Private Limisd lnvzsmnl in Convertible preference shame 720.00 72000
Lean recelvables 408.84 406.58
Trada payables 015 -
Wiaree Solar Tharmal LLP Trade receivables - 0.19
Advanes to suppliers - 0.15
Loan recoivables £1.54 83.19
Waeree PY Power LLP Advance o suppliers 0.74 :
Greantech Power Private Limited Trads recaivablse - (.48
Advances from customers 0.05 .
iza Wl 1LF Loan payanle z 1125
Shri Chimanlad Tribhuvandas Doshi Charitable Trust Trade payables 132 1.32
Aditya Birla Renewshles Limited Lcan raceivabizs 543 .
Gragm Indusitios Limitad = |Trade payables 554 -
O ,
o FREES %};
| % | ;
l'sl i\



WAAREE ENERGIES LIMITED

Notes to the Consoidated Financial Statements for the year ended March 31, 2020

Mote 46 : Leases

[ Tin Millions )

Efleclive April 1, 2019, the Group has adopted Ind AS 118, Leases, using modified Fesiraspective approach. On adeption of the new
stendard Ind AS 116 resulted in recogrition of Right of Usg' assets of Rs. 346.27 Milions and a lease liabdity of Rs. 351.22 Mifions. The
cumative effect of applying the Standard, amouating to Rs.30.21 Millons was debited to retained earnings. The effect of this adoption
I3 insignificant an the profit before tax, profl for e period and eamings per share. Ind AS 116 will result in an increase i cash inflows

from oparating activities and an increase in cash oulliows from Tinancing activiles on account of laase BAVMBRLE,

Following are Ine changes in he carrying value of right of use assels for e year ended March 31 , 2020

Particulars { ¥ in Millions )
Ealanca as at 1sl April, 2019 -
Transition impact on adoption of Ind AS 116 321
Reclassified from prperty, plant and equipment on ancount of adoption of Ind AS 116 25.26
Addition -
Deletion -
| Depreciaion 46.64

Balance as at 31st March, 2020

299.@

The foliowing s the break-up of current and non-current iease liabifities as at March 31, 2020

Particulars (¥ in Millions )
Current lease abiliies 40,68
Non-Current lease liablities 2?4.:]1_
Total Y469

The foilowing is the movemant i lease liablites during the yaar andad Marsh 31, 2020

Particulars

Balance as at 15t April, 2019

(¥ in Millions )

Transifion impact on adoption of Ind AS 116 5.2
Addition -
Finance cast accrued during the periad 23.50
Deletion -
Payment of lzase lisbilities 60.03
Balance as at 31st March, 2020 314.69

The table below provides details regarding the contraciual maturities of lsase labllities as at March 31, 2020 on an undiscounted basis *

Yeair Ended
jiit March 31, 2020
- Less than one year 465
- Laler than one year but not later fhan five years 182.1
- Later than five years 91.7%
3489

Rental expanga recorded for short-term leases was Rs. 12.58 Milllons for the year ended March 31, 2020.




WAAREE ENERGIES LIMITED

Nobes ta the Canscldated Financlal Statements for the year ended March 3, 2020

(T in Klllions )

Nota 47 ; Disclosure regarding lncotme from Englneering, Procurement and Construction Contracts

- Year Ended Year Ended
Fatcdle= March 31,2020 | March 31,2019
i) The amount of contract revenue recognised during the year of all contractin progress at year
end 1,195,639 5442
ii} The aggregate amount of cost incurred and recognised profits upto the close of the year of all
contract in progress at year end 97227 51.10
iii) The amount of advances received of all conlract in progress at year end 79.63 0.83
iv) Amount due from oustomar of all confract in progress at year em 184,25 42.14
v) Amount due to customer of all contract in progress at year end - =

Nota 48 ' Disclosuras with regards to section 188 of the Companies Act, 2013

For Invagiments, refer Note 3

For Corporate guarantess given, refer hote 42

For Laan given:

The Cempay has granted unsecured loan 1o certain parlies for genaral corporata pUPESs

—— Year ended March 31, 2020 Year ended March 31, 2019

' Rate of Interest Amount Rate of Interest Amount

Loans & athers Do 12% 57150 0to 12% f4.3.98

Note 49 : Corporate Social Responsibility

. Year Ended Year Ended

Pt March 21,2020 | March 31,2019

Gross amount required Lo be spend by the company during the year 10.78 g1
10.78 9

Amount spent during the year on &

In Cash Yet to be paid in cash
| EmiCi ~iarch 31,2020 | March 31, 2019 | March 31,2020 | March 31, 2020
a) Construction / acquisition of any assets .16 - - -
b) On purpose ather than (a} above 13.83 8.97 - -
Total 13.9% 3.97 . -
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WAAREE ENERGIES LIMITED
Hotes to the Conscldatad FInancial Statements foe tw year ended March 31, 2020

{ Rs. In Millions }
Note 50 : Financial instruments — Falr values and rizk management {continued)

E. Financial Risk Managament

B.. Risk managemaet framework

The Group’s activiies cupose it to a varlety of financlal risks: marked risk, creciil risk and liguidty risk. The Group's focus Is to foresee the
unpredictability of inancial markeds and seek te minimize: potentlal adverse effects on Ifs inancial performance.

E.il. Credlt risk

Cradlt Hiskis the risk of financial loss to the Group if a cuslomer or sounterparty to a fixancial insliument fails o mest its contractual obllgations,
and aises principally rom the Group's frade and other recelvables, eash and cash equivalents and othcr bank belances. The maximuim
exposure by credit sk in case of all the financial instruments covered bekow is resmcted 1o their respactive carmying amounl.

{a} Trade and oftier recedvables from customers

Credit risk In respect of trede and ofher receivables is managed through credil approvals, sstaklishing creddt limits and morgioring he
creditworfhiness of custamers to which Lhe Group granits cradlt lermes inthe nomal course of buginess.

The Group measures the expecied creditloss of tradk receivablas based on hislorical rand, induslry practices and the fusiness snvirenment in
which 1he enlity oparales. Tha Group Uses a drovison mammx to compute the sxpacted credit loss aliowance for rade receivables. The
provision matrk lakes Inte account avaiable extenal and inlemal credit sisk factors such as credil ralings frem cradit rating agencles, financial
condilin, ageing of accounls recelvable and the Group's historical experience for cusiomers,

Ageing of ASCoUNtS recaivablas :

As at As at
s March 31,2026 | March 31, 2019
Mot Due 7147 87263
7 - G monlhs 3542 1,240 03
g - 12 monthe 265 88 9z£3
Beyord 12 months | 784,84 1266
Total 1,460.31 227800 |
Financial Assels are considerad {0 be of good quality and there is no significant Inareasa in cradil dzk
The movement of the allowance for lifetime expected credit loss is stated below:

. Ay at Agal
Partioulirs March 31,2020 | March 31, 2019
Opening provision 39.48 Janz
Add ; Addiional provision magde 852 146
Less : Prostsion revorsed E .
Clasing previsions 4200 3%.48 ;

(b Cash and cash equivalents and Other Bank Balancos

The Group held cash and cash equivalents and other bank balances of Rs. 33995 millon at 315t March 2020 {315t March 201% Rs. 22588
mifion). The cash and cash equivalerts are held with bark with good credil ratings and financial institution counkerparties with good market
standing,




WAAREF ENERGIES LIMITED
Naotes to Ihe Consoidated Financlal Statomanits for the year ended March 31, 2020
{ Rs. in Millions )
Hote 50 : Fnancial Instruments — Fafr values and risk management {continued)

B.ili. Liquidity risk

Liquidity risk is tiw risk that the Group will encounter difiicully in meeling the obigations associated with s inancial liabiities that are seltied
by defivering cashor anothen financizl assel.

Liquidity visk & managed by Group through effactive fund management of the Group's short, medium and long-tero funding and Fquidity
management requirements. The Group manages liquidity risk by maintaining adequate resceves, banking faciities and other borowing

faclitios, by continuoushy moniioring forecast and aclual cash flows, and by malching the matuity profias of inancal assets and Jakines.

The following ars the remaining centractual maturiies of financial labilties at the reperting date. The amounts ar gross and undiscouniad.

Maturity Analysis ef Significant Financial Liabilities

As at Merch 31, 202¢ Total | Ondemand | Upko6 Months | 642 Manths | "o o
Won-Current Borrowings 348 - - 713.19 |
|Borrowings 204 42 204.42 - ; ]
Lease liabilities 31469 - 2034 2034 274.01
Trace payables 291812 291842 E D0
Other current financial kabikfies 47768 | 15042 127.26 -
Marsa than 12
As at March 31, 2019 Totat On derand | Upto 6 Months | ¢-12Monthe | ™.
Non-Current Borrowings 65633 - - - £58.33
Borrowings 15.44 15.44 - - -
Trade payables 3077.88 - 307758 . -
Other curent financial lizbilities 585.41 248,30 336.11 -

B.iv. Market risk

Markzt Risk is the risk hal the fair value or future cash flows of @ inandial instrument will fluctuata becauss of changss in markel pikces.
Market risk compiisas lhree types of risk cumency rlsk, intevesl rale risk and other price risk.




WAAREE ENERGES LIMEL
Hotas to the Consoidated Financial Stalements for the yeas snded March 3%, 2020
[ Ra, inbillions |
Hote 50 : Financizl Ingtraments — Falr valuas and risk management {tontinued)
B.iv.a Currancy rigk '
The Girowp is exposed by cmaney rick on 2600UM o1 &% oparating and financing achvilies. The funclenal cunency of the Group iz indian Rupas, Our
£xpaslre aie mainly dencminated in U S. ddflars and Eurcpean dollars. The Gioup's husiness model incorporates ASSUMPLCNS DN CUIFENCY fishs ang
ENSUMSs any expostre |s cowetad Ihrough the narmal butingss oparatians. This intert has been achisved in al vears praseniad. The Graup has put in
place 8 Finandal Rlsk Management Policy (o Ideniify the most affestive and affidend ways of managing the currency visks,

Exposure kv currancy risk
The currency profile of financial assets and financial liabiffies as at March 31, 2020 and March 31, 2018 are s below -y

As at March 3, 2020 Rs. in Milliens ELRO Rs, in Millions usc Rs.in Millions RMB
Finahtial seets

Trade receiables - - 1242 017

Ciash and cash equivalenis 0 0.00 51.26 0.63 - -
Nat eoprosure for asssts 200 ann 64.18 0.85 - -
Financial labilites

Trade Payzbles 247 .03 194358 2585 460 0.0
Het emposure for llablliiss 247 .89 1.948.58 25,85 9.60 0.90
Nel expesure (Assets - Liabilllas} (247) 0.03 (1,884.40 25.00 9,60 (0.90)
As 3t March 31, 2013 Rs. I Millians EURD Rs. in Millione ush Rs. In Millions RMB
Finenelal assela

Tije recefvaties 054 0.0 29279 42 5 :
Loan: . - 346 0Los - -
sk and cash equiralents 0.00 0.0 000 0.0 - -
Het oxpazure for assats £.53 LR I96.26 .28 - -
Finanelal liabilities

Short Tesn Bomoninas - - 414 Uk - -
Track Payabies 213 0.e3 1,190.06 F720 932 0.90
Ciher cument || gkl ties - - 0.06 0.0 - -
Hat exposure Tor Ralilitles 213 A K] 1,154,350 l?.ﬂi 8.32 0.940
Not axposura {Assels - Liabilities) {1.60) {0.02] [898.05) 112.59) 932 [0.90)
Sangitivity analyes

A rgzsonatiy poesibla sirengthaning / twedlcening} of the Indian Rupee ageinal LS dollars and Eurgpean dollare at 41zt barch would have affacted the
measurament of nancial ingiruments denomated in US dollars and affecled prof or loss by Ihe amounts shown belgw, This analysls assumes (hat all
ulher variablas, in paricular interest ratgs, remain conslant and kgnores any impact of forecas! sales and pachases In cases whare the rlated foregn
exchange fluchiation is cepitalised to fumd sssets or racognised dircclly in reserves, he impact indicated befow mEy affect the Groug's Incame
statement over the remaining life of the related fiveg asesta o the remaining tenun of tha bomowing respectivaly.

bnpact of movement on Profif ar loss) and Exqulty : Profit or ffass) and Exuity
Effact m INR thefose taxh Strengthening oakening
Few the yaar endod March 31, 220 :
1% movemant
usD 1684 {18.84)
EUR (1144 002
RME 040 {103
- 15.8% __ (18.96)
Profit or floss) and Equity
Effet In MR Before tax) Strengthenin Weakeni
For the wxar ended March 31, 2045
1% rmovement
Uso 398 {R.96)
EUR o2 (002
RME 0 (0.05)
1) — T
Derivatheo financial irgtruments

The Company holds dervative financlal Instroments such as foraign currenty fonward and option sontratts Lo ridtigats: tha mak of changss In axchange
ratee onfereign cwrmency expsures. Tha counter party for this contracts Is genarally a bank. This darivaiive Bnznaial |nstamants are valued based on
eabed Prices or slmitar 25sets 2nd biities in achve markets or inputs thar ara diractly or indireclly ehaervoble in the market plags.

Tha datells in respect of outstanding foreign currency forward and oplion conliacls are s [okows

: - US| FinMWillions |
Forward contracts through Banks 11.14 H30.50 9.0 £22.4
Cplion Contraels tareudh Exchenms .00 45212 480 311.27
177 1239272 13.50 ] 53387

W




WAAREE ENERGIES LIMITED
Notes to the Consoldated Financial Statements for the year ended March 31, 2020
{ Rs. in Millions
Note 50 : Finaneial instruments — Fair values and risk management (continued)
B.iv.b nterest rata risk

Intarest rate risk s the sk that the fair value or future cash flows of a financial instrument will fluctuate becausa of changes In markat
interest rates. The Group s exposed 10 intgrest rate risk through the impact of rale changes on inferesl-besring liablities and assets. The
Group manages its interest rate risk by monitoring the movements in the market mterest rates closely.

' Exposwe to interest rats risk

Group's interest rate risk arises prmarily from bormowings. The interest rate prefile of the Group's intsrest-bearing financial instrumenls is
as follows,

=m0 Asal As at

EMUCURrS March 31, 2020 | March 31, 2019
Total Borrowings 50560 508.06
Total of Variable Rate Financlal Liabilities £05.60 508.06

Cash flow sensltivity analysis for variable-rate instrumants

The sensitiviy analysis below have been determined based on the exposure to inleras! rates for fimancial insltuments at the and of the
reporting year and the sfipulated change taking piace at the beginning of the financial year and hel constant throughout the reparting
period in the case of Instraments thai have floating rates. A 50 basis point increase or decrease is used whan reporting Interest rate risk
intamally to key management personnel and reprasenis management's assessment of fie reasonably possile change in Interest rates

Cagh flow sensitivity nef) Profit or loss

INR 50 bp increase 50 bp decrease
March 31, 2020

Varigble-rate loan Instments {3.08) 303
Cash flow sansitivity {nit) {3.03) 3.03
March 31, 2019

Varable-rate logn instumants {2.54) 254
Cash flow sansitivity {nef) {2.54} 2.54
B.v.c Other price risk

The Group invests its suplus furds in varous Equity and debl instruments _ These compisa of mamly liquid schemsas of muual fnds
Uiquid investments), Equity sharas, Debentures end fixed deposits. This invesiments are susceplible to market price risk, mainly aiging
from changes in the intarest reles or market yiekds which may impact the relum and value of such investments. However due o the vary
shorl tanor of the underlying portfolio in the liquid schemss, these do not pase any significant price fisk.

Note 51 ; Capital Management

The Group aims to manags ils capiial efficienty $o 25 to safeguard its abillly to continue as 2 gelng concem and to oplimise retums b its
sharsholders. Management monitors the retum on capital as well as the debt equity ratio and make necessary ad|usiments in the capltal
structre for the davelopment of the business. The capital structure of the Group is pased on management’s judgement of the appropriale
balance of key elemenls in ordsr fo mest its strategic and day - to - day neads. In order ko maintzin or adjust the capital stuciure, the
Group may adjust the amourt of dividends paid fo sharshelders, return capital to sharehalders or igswe new sharas.

Particulars Az at As at
March 31, 2020 | March 31, 2019
Total debis 1.255.62 1.070.29
Total equity 2986.74 2578.28
Total debis to equity ratlo (Gearing ratio) | D42 142

Note : For the purpose of computing dabt to equity ratic, equity indudes equity share capltal and other equity and dsbl includes long term

borowings, short temm bomowings and current maturiies of long lerm bonowings.




WAAREE ENERGIES LIMITED
Noles to the Conscidatad Financial Statements for the year ended March H, 2020

{ Rz in Wilfions )
Nate 52 : Adclitional mformation, as required under Schedule I to the Companies Act, 243, of enterpriges consolidalad ps Subsidiary
Nt Assels |o. total .
i Share In ather Sham infotal
asaa;: ;;::1:55 total Ehare in Profit & Loss comprahonsive meome T
Narme Entarpri:
21 the Entatyrias Bhot | oo | semer | o) sl L
corsalidatedd Hilﬂl;l’ltl fongolidatad “““;m cansolidated Willions) conzolidated ““'m!]
net agecis predit & loss profit & boss prctit & loss
For the year ended March 31,2020
| Parent
VWaaree Encrgy Limiled 46 56%) 1.685.52 106.53%) 474.31 00.00% (3.86) 106.59%| 47045
Subsidiaries
I_niian
Blue Rays Solar Private Limiled 11.48%| 39099 ~0.01% {0.03) 0.00% - -0.01% i0.03)
VWaaree Solr Energy Private Limited 0.28%|  (9.69) 046%|  (2.04) 0.00% : 046%|  (2.08)
Saswatd SolarLLP 21688% 7aR.19 0.00% 0.00 0.00% - 0.00% 0.00
Waaneep Sofar Ona Private Limited 0.00% Ay -001% (0.05) 0.00% - 401%|  (0.05)
Sangam Renewsbles Limiied B.42%| 288383 -1247%]  (54.16) 0.00% - 12.27%]  (54.18)
Sangam Solar One Private Limited 0.00% 0,10 0% - 0.00% - Q007 -
Sangam Solar Two Private Limjted 0.00% 0.10 0.00% - 0.00% - 0.0 -
Sangam Solar Three Private Limited §.00% 0.10 0.00% - 0.00% - 0.00% 5
Sangam Solar Four Private Limited O 0% 010 0.00% - 0.00% - 0.00% -
Waarew Power Private Limited =0.10% {3.523_ -1.048% 14,56 (0% =1.10% 1:_4.56';
Foreign
Ragsila Inlsrnatiorel Pie Limited 0, 00% 0,00 1.11% 496 0.00% - 112% 4.96
Net Total 2983.74 41812 (3.36) 414.26 |
Minority Intereat in ali subskdlaries 1223% 41627 £.08% 2ri2 0.00% - §.14% 27, 12 |
Tokal 100.00%| ¥495.01 0,00%] 445.24 100.00% (3.86) T0P.00% Mi.i!l'
For the paarended March 31,2019
Parent
Waaree Energy Limited 96.67%| 1.461.03 B2.34%| 731,49 100% 4.24 02.38%) 73573
Subsidiaries
Indian
Waanzep Solar Private Limiled 0.00% - M.T0% 967 2.00% - ne4%| 9267
Blue Rays Solar Private Lmited 15.17%| 39102 0.01%]  {0.08) 0.00% - 0.01%] 09
Waaree Solar Energy Private Limiied £.32% (B.35) -1.23% (8.74) 0.00% - -T.32% [9.75)
Saswata Solar LLP 28.63%| 73819 0.00% (0.02) 0.00% - 0.00% (0.02)
Waaneep Solar One Privale Limited 0.02% 064 -0.01% t0.05) 0.00%, - ~1,01% (0.05)
Foreign 0.00% 0.00%
Rasila Intemational Pla Limited 016%|  [(4.25) -0.07%]  (0.59) 0.00% = D.07%|  (0.58)
Waaree Japan Kk 0.00% - 0.24% 1.87 0.00% - 0.23% 1.87
Net Total 2.578.28 #1552 4.24 b
Minority Interest in 20 subsid laries 0.00% 0.00 -295%| (2335 0.00% - -2093% ) (2335
Total 100.00%| 2 578.28 100.00%| Tazd4T 100.00% 424 100.0%| Te6.41




WAMREE ENERGIES LIMITED
Nates to the Consoldated Financial Statements for the year ended March 31, 2020

Mota 53 : The Bst of subsldiaries and associates in tha cohgolldated financial stalements are as under :

. Proportion of Ownership Interest

Name of the Enterprise ) Guunh’yﬁofn Year Ended Year Ended
March 31, 2020 | March 31, 2019

Subsidiaries '
\Waaneep Solst Private Limited (upto 3151 December, 18) India 0.00% 100.00%
Blue Rays Solar Privatz Lirniled India 100.00% 100.00%
Waaree Solar Energy Priveds Limiled India 100008 100.00%
Rasila International Pte Limitad Singapore 4.69% 89,99%
Saswata Solar LLP India o0ga% 90.99%
Waares Japan Kk (upto 30th June, 18) Japan DA% 10000%
Waaneep Solar (ine Private Limited (from 20th June, 18) India 100.00% 0oH%
Sangam Revewables Limited (from 14th May, 189) India 52.26% 0.00%
\Waaree Power Private Umited (from 3rd January, 2020) indlia 74.00% O 1%
Sangam Solar One Private Limited [from 14th February, 2020) Inddia 100,00% 0,00
Sangam Solar Two Private Limiled (from 144 February, 2020 India 100.00% 0.00%
Sangam Solar Three Private Limited (from 1dih February, 2020 India 100.00% 0.00%
Sangam Solar Four Private Limited (from 14th Febmary, 2020 India 100.00% 0.00%
Step down Subsidiaries through Sangam Renewakles Limited
Hangam Rooftop Private Limited (from 14th May, 19} India 100.00% O.00%
\Waasang Solar Private Limited (from 14h May, 13) India MWH.0H% 0.00%
Waasang Solar One Private Limited (from 14th May, 19) India 100.00% 0.00%
Waacox Private Limited (from 14th May, 15) India 51.00% 0.00%
Waarse PV Technoaies Private Limited (from 14th May, 19) India 100.00% 0.00%
Associate
Shaltshadra Energies Private Limited India 25.00% 25.00%
Waasang Selar One Private Limited (upto 13th May, 2019) ndia 0.00% 49.00%

Note 54 : The parerd compary had Srroneduely accounied certain expenses amourting to Rs. 1.61 millons In the cost of land
disclocad ynder Investment property. Durlng the year company has rectified tha same by atjusting the said amount in the opaning
retgined carrings as on 1st Aprd 2018 and hence the value of Investment proparty valued 4t Re. 3.48 millens from Rs. 5.08 millians
{refer Mot 2).

Note 55 ; COVID-19 virus, a global pandemic has affected the world sconomy including India leading to signficant dacling in
Boomomic activity. Govemmant of India (Gof) has taken significant measures to cur the spraad of the virus including imposing
mandatory lockdowns and restriciions in activilies. Consaquently, Group's manufackuring plants and offices hed to be closed down
for a considerable period of tme. Confinued lockdowns have also resutted [nte negative impact on operating margin, Supply chaln
disrupion, unavaliabllity of kabour ete durmg March’20 1o May'20 . But Ihe Group do not furesee any significant conoems In near
furure 25 iis producis and senvices caler to solar energy sectorwhich have musl run sialus and the projects under construction also
have yacelved relof from Gol in the form of exbenslon of scheduls commerclal oparation daks.

The Group is coninuousty monitoring the shuation and tzking necessary actions in msponsé to the davelopments 1o miimise the
Impacl and ahso o safeguard the azsets and employoes. Managemeni beliaves that It has taken into account all tha possilve Impacts
of known avents srising from COVID19 pandemic and the resulant lockdewns in the preparation of financial statements Inciuding
but nat limitad te its assessment of Group's liuidily and going concem, racoverable values of its property, plant and equipment,
intangible asseta, intangibk assets under development and the net realisails vakies of other assets.”

Note 58 ; Figuras of the previous year have bean regrouped, raclassified andfor rearranged wherewar necessary.
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