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WEBSOL ENERGY SYSTEM LIMITED: ISIN-INE855C01015 
 
Sub: Outcome of Board Meeting held on 29th May, 2024 and Submission of Standalone Audited 
Financial Results for the quarter & Financial year ended 31st March, 2024 as per SEBI (Listing 
Obligations & Disclosure Requirements) Regulations, 2015 
 
Dear Sir, 
 
Pursuant to provisions of Regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2024, we wish to inform you that the Board of Directors of the Company at their meeting 
held today i.e. Wednesday, 29th May, 2024 inter alia decided the following: 
 
1. The Board has approved the Audited Financial Results for the quarter and year ended 31st March, 

2024 A copy of Standalone Audited Financial Results for the Quarter and year ended 31st March, 
2024 pursuant to Regulation 33 and other applicable regulations of the SEBI (Listing Obligations 
& Disclosure Requirements) Regulations, 2015 is enclosed alongwith a copy of Audit report by 
the Statutory Auditors on the Audited Financial Results of the Company and Declaration on 
auditors Report with unmodified opinion under regulation 33(3)(d) of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015. 

2. The Board of Directors of the Company has approved the appointment of Mr. Rajeewa R Arya as 
Additional Director (Non-Executive) of the Company. In this regard, the disclosure under 
regulation 30 of SEBI (Listing Obligations and Disclosure Requirements) Regulation, 2015 is 
enclosed herewith as Annexure-A. 
 

You are, therefore requested to take the aforesaid information on your record and acknowledge the receipt. 
 
The meeting commenced at 2.30 P.M. today and ended on 4.25 P.M. today. 
 
Thanking you, 
Yours faithfully, 
For Websol Energy System Limited 
 
______________________ 
Raju Sharma 
Company Secretary 
Encl: a/a 
 
 
 
 



G. P. AGRAWAL & Co. 

Independent Auditor’s Report on Quarterly and Year to Date Audited Financial Results of the 

Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015. 

To The Board of Directors of 
Websol Energy System Limited 

Report on the audit of the Financial Results 

Opinion 

We have audited the accompanying financial results of Websol Energy System Limited (“the 

Company”) for the quarter and year ended 31 March, 2024, attached herewith, being submitted by 

the Company pursuant to the requirement of Reguiation 33 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended (“Listing Regulations”). 

In our opinion and to the best of our information and according to the explanations given to us, 
these Financial Results: 

i. are presented in accordance with the requirements of Regulations 33 of the Listing 
Regulations in this regard; and 

ii.  give a true and fair view in conformity with the recognition and measurement principles 
laid down in the applicable accounting standards and other accounting principles generally 
accepted in India of the net profit and other comprehensive income and other financial 
information for the quarter and year ended 31st March, 2024. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 
143(10) of the Companies Act, 2013, (“the Act”). Our responsibilities under those Standards are 
further described in the “Auditor’s Responsibilities for the Audit of the Financial Results” section of 
our report. We are independent of the Company in accordance with the Code of Ethics issued by the 
Institute of Chartered Accountants of India (ICAI) together with the ethical requirements that are 
relevant to our audit of the financial results under the provisions of the Act and the Rules there 
under, and we have fulfilled our other ethical responsibilities in accordance with these requirements 
and the Code of Ethics. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis of our opinion. 

GSTN: 

19AACFGB964F 122 

+9133 46012771 
+9133 46017361 
+9133 66076831 

www.gpaco.net 

mail@gpaco.net 

Unit 606, 6th Floor 
Diamond Heritage 

16, Strand Road 

Kolkata - 700001 INDIA 



Management’s Responsibllities for the Financlal Results 

These quarterly financial resuits as weii as the year to date financial results have been prepared on 

the basis of the annual financial statements. The Company’s Board of Directors are responsible for 

the preparation of these financial results that give a true and fair view of the net profit and other 

comprehensive income and other financial information in accordance with the recognition and 

measurement principles laid down in Indian Accounting Standard 34, ‘Interim Financial Reporting’ 

prescribed under Section 133 of the Act read with relevant rules issued thereunder and other 

accounting principles generally accepted in India and in compliance with Regulation 33 of the Listing 

Regulations. This responsibility also includes maintenance of adequate accounting records in 

accordance with the provisions of the Act for safeguarding of the assets of the Company and for 

preventing and detecting frauds and other irregularities; selection and application of appropriate 

accounting policies; making judgments and estimates that are reasonable and prudent; and desigr™ 

implementation and maintenance of adequate internal financial controls that were operating 

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

preparation and presentation of the financial results that give a true and fair view and are free from 

material misstatement, whether due to fraud or error. 

In preparing the financial results, the Board of Directors are responsible for assessing the Company’s 

ability to continue as a going concern, disclosing, as applicable, matters related Lo guing concern and 

using the going concern basis of accounting unless the Board of Directors either intends to liquidate 

the Company or to cease operations, or has no realistic alternative but to do so. 

The Board of Directors are aiso responsibic for overseeing the Company’s financial reporting 

process. 

Auditor’s Responsibilities for the Audit of the Financial Results 

Our objectives are to obtain reasonable assurance about whether the financial results as a whole are 

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 

an audit conducted in accordance with SAs will always detect a material misstatement when it 

exists. Misstatements can arise from fraud or error and are considered material if, individually or in 

the aggregate, they could reasonably be expected to influence the economic decisions of users taken 
on the basis of these financial results. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit. We also: 

e Identify and assess the risks of material misstatement of the financial results, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 

detecting a material misstatement resuiting from fraud is higher than for one resulting from 

error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 

override of internal control. 

e Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are 
also responsible for expressing our opinion through a separate report on the compiete set of 

financial statements on whether the company has adequate internal financial controls with 

reference to financial statements in place and the operating effectiveness of such controls. 



® Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Directors. 

e Evaluate the appropriateness and reasonableness of disclosures made by the Board of Directors 

in terms of requirements specified under Regulation 33 of the Listing Regulations. 

* Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 

related to events or conditions that may cast significant doubt on the Company’s ability to 

continue as a going concern. If we conclude that a material uncertainty exists, we are required to 

draw attention in our auditor’s report to the related disclosures in the financial results or, if such 

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

evidence obtained up to the date of our auditor’s report. However, future events or conditions 

may cause the Company to cease to continue as a going concern. 

e Evaluate the overall presentation, structure and content of the financial results, including the 

disclosures, and whether the Statement represents the underlying transactions and events in a 
manner that achieves fair presentation. 

¢ Obtain the sufficient appropriate audit evidence regarding the Financial Results of the Company 

to express an opinion on the Standalone Financial Results. 

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

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

Other Matters 

The Statement include the results for the quarter ended 31 March, 2024 being the balancing figure 
between the audited figures in respect of full financial year ended 31 March, 2024 and the 
published unaudited year-to-date figures up to the third quarter of the current financial year, which 
were subjected to a limited review by us, as required under the Listing Regulations. 

For G. P. Agrawal & Co. 

Chartered Accountants 
Firm’s Registration No. 302082 

) wll d L 

CA. Sunita Kedia 
Partner 

Membership No. 060162 

UDIN: 24060162BKAJUT2653 

Place of Signature: 

Date: 29th May, 2024 
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Statement of Audited Financial Results for the Quarter and year ended 31st March, 2024 
(. In Grore) 

res Months Ended Vear Ended 
PARTICULARS 1032028 | 3112008 | 052073 | 02024 310920 

(Audited)| (Unaudited) (Audited)} {Audited)| (Audited) 

. [Revenue from eperations 287 051 011 2556 .29 
1. [otner ncome 052 002 144 056 301 
0. ol mcome 1) 76| = 75| P 7073 

.| Expenses 
) Gostof Mteril Consumed 1501 013 001 1610 a7e) 
() Stores & Spares Consumpson 221 027 007 255 32| 
(¢ ) Changes in inventories o hiished goods and work-in-progress. 363 057 0.08 -2.68 -0.65) 

() Pover & fuel Goncumpsion .74 - 000 179 1.0 
) Empdovee Beneits Expense a7 v oz 219) 67 
1) Fnance ost 465 044 087 74 32| 
(0 Depreciaton and Amortsaton expense 2045 389 379 3607 16.35 
() Other Expenses. 122 140 1.20} 13.47] 9.07] 

[Tota Expenses EAE 70} 5.3 74,13 025) 
[Profit(Loss) before exceptional items and tax (ill- IV) (31.45)) (6.50)] 4.98)| (47.34)] (20.02)] 
[Exceptional ltems 4.80 100.55 010 105.34 250 
FrofiLoss) before Tax Tozn| _foros] — os| ez (6] 

wi.[TexExpenses 
(o) Current T : . - : - 
) Deterrod Tax 23| | om @172) 85) 

VIL. [Net Profit/(Loss) after tax (V- VI) (58.57)| (54.64)] 15.36) (120.96)| (23.67)} Vi [Gher Gomprefensive Tncome (nef of ] 
I o that will not be reclzcsifid to Profit o Loss: 

- Remeasurements of defined bencit lan ©2s) - 008 ) 008 
Income ta rlsing to above ftem < - - - - 

[otver Comprehensive Insoms (net of t) . . a8 0.2 008 
[Foal Comprefensive ncome (Net of ) (VI + ) 0 N ) B3] @5 

1x.[FaTap Equty Svare Captel o Re. 107 each L2 B BT w7 EE 
other Equiy NA N NA 6551 152249 

X.[Earming per Share (o R 10 sach) not sy 
o) Basic gasa sem| (139 2859) ©31) o) Divted gass  usan] (13 o) ©3) 



WEBSOL ENERGY SYSTEM LIMITED 

CIN No.-L29307WB1990PLC048350 
Statement of Audited Assets and Liabilities as at 31st March, 2024 

(Rs. In Crore) 
3 Asat Asat 

et 315t March, 2024 315t March, 2023 
I |ASSETS 

(1)|Non - current assets 
(2) Property, plant and equipment 269.76 209.77 
(b) Capital work in progress 299 561 

(O) Right of use assets 009 035 
(d) Intangible assets 000 001 
(¢) Intangible assets under development 016 4 
() Financial assets 

(i) Other financial assets 324 343 
(g) Deferred tax assels (net) 1553 - 
(h) Other non-current assets 293 30.28 

321.68 24945 

(2)|Current assets 
(a) Inventories 19.30 13.61 
(b) Financial assels 

(i) Trade receivables 0.76 173 

(ii) Cash and cash equivalents 093 0.09 
(iif) Other financial assets 004 0.00 

(c) Current tax assets (net) 0.40 038 
(d) Other current assets 9.64 1.82 

31.07 17.62 

Total Assets| 352.75 267.07 

1L [EQUITY AND LIABILITIES 
(1)|Equity 

(2) Equily share capital 221 38.80 
(F) Other equity 65.51 15248 

107.72 191.28 
Liabilities 

(2)|Non - current liabilities 

(a) Financial liabilities 
(i) Borrowings 16246 - 
(i) Lease liabilities - 0.08 

(b) Provisions 219 17 
(c) Deferred tax liabilities (net) - 16.18 

164.65 18.01 
(3)|Current Liabilities 

(a) Financial liabilities 

(i) Borrowiny 21.07 711 
(ii) Lease liabilities 0.09 032 
(iii) Trade and other payables 

Total outstanding dues of micro and small enterprises 093 014 
Total outstanding dues of creditors other than micro and 

small enterprises 4812 2183 
(iv) Other financial liahilities 237 415 

(b) Other current liabilities 746 178 
(c) Provisions 0.35 245 

80.38 57.78 

Total Equity and Liabilities| 352.75 267.07 



'WEBSOL ENERGY SYSTEM LIMITED 

CIN No. - [29307WB1990PLC048350 

Statement for Cash Flows for the year ended 31st March, 2024 

(Re. In Crore) 
Year ended Year ended 

Pattislaré 316t March, 2024 31st March, 2023 

A CASHFLOW FROM OPERATING ACTIVITIES 
Net Profit before tax & exceptional item (47.39) (29.04) 
Adjustments for 
Depreciation 36.02 15.34 
Finance costs 474 382 
Interest income -00 (2.80) 
Sundry balances written back (0.77) (0.20)) 

Credit impairment for doubtful debt written back (0.06) -00 
Loss on sale/ discard of property, plant and equipment 6.04 -00 
Sundry balances written off 0.08 167 
Exchange Fluctuation (Income)/ Loss ©.10) 070 
Allowance for impairment of receivables 0.01 1.40 
Operating Profit/ (Loss) before working capital changes (37) (910) 
Tncrease / (Decrease) in Trade and other payables 2801 (L66) 
Increasc/ (Decrease) in provisions (1.90) 011 
Increase/ (Decrease) in Lease Liabilities (0.04)| (0.34)) 
(increase)/ Decrease in Trade receivables 0.87 2229 
Increase / (Decrease) in Other liabilities 5.68 (1.11)) 
Increase/ (Decrease) in Other financial liabilities* (w.79) 200 
(Increase)/ Decrease in Other financial assets 015 0.02 
(Increase) / Decrease in Other assets 1953 (28.21) 
(Increase) / Decrease in Inventorics (1417) 7.67 
Cash generated from operations 3496 (8.39) 
Direct Taxes Paid ©0.02) (0.08) 
Net cash (outflow)/from operating activitics 3894 (6.42) 

B CASH FLOW FROM INVESTING ACTIVITIES 
Purchase of property, plant and equipment and capital work in progress (223.59) .76) 
Sale of property, plant and equipment 033 -00 
Purchase of intangible assets = (©0.00) 
Purchase of intangible assets under development (015) -00 

(223.22) (5.76) 
€ CASHFLOW FROM FINANCING ACTIVITIES 

Proceeds from long term borrowings. 16246 - 
Repayment of long term borrowings z (17) 
(Repayment)/ Proceeds from short term borrowings (net) (6.04) (“38) 
Interest paid (4.74) (3.09) 
Proceeds from issue of Share through preferential allotment 37.65 220 
Net cash used in financing activities 169.32 10.49 
Tncrease in cash and cash equivalents (A*B+C) [ (.68) 
Cash and cash equivalents at beginning of the year 0,05 377 
Cash and cash equivalents at end of the year 0.93 0.09 



WEBSOL ENERGY SYSTEM LIMITED 
Regd Office: Plot No. 849, Block P 48 Pramatha Choudhary Sarani 2nd Floor New Alipore, Kolkata - 700053 
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Notes: 
1] |The above audited financial results have been reviewed by the Audit Committee and approved by the Board of Directors a 

their meeting held on 29.05.2024. The statutory auditors, G. P. Agrawal & Co. have expressed an unmodified audit opinion| 
on these results. 

2) |These Financial Results will be made available on Company's website viz., www.webelsolar.com and website of the BSE| 
and the NSE. 

3)  |The Company's business activity primarily falls within a single business segment i.e.manufacturing of Solar Photo-Voltaic| 
Cells and Modules, in term of Ind AS 108 on Operating Segment. 

4)  [The Company has invested In Flant & Machinery for undertaking significant expansion capacity in Cell line and Moduls line. 
The cell ine has been capitalised during the quarter upon commencement of production on 14th February, 2024, 

5) |Exceptional ftem represent a) Impairment of Property, plant and equipment to the extant of Rs. 96,86 Crore (Corresponaing 
Previous Period: Nil) b) Wiite down of inventory to the extent of Rs. 8.48 Crore (Corresponding Previous Period: Rs. 1.14 
Crore). 
During the year, the Company has dismantied old manufacturing equipment and redesianed the shop floor for undertaking 
significant expansion capacity from 250 MW to 600 MW cell line and 550 MW module line. The Company s engaged in the 
commissioning of its new 500 MW Mono PERG Cell production capacity along with 550 Module line at Falta and 
commercial production of Cellline has started w.e.f, 14th Februray, 2024. In regard to the expansion, existing Property, 
plant and equipment have been evaluated for discardimpairment as new assets for the expansion has replaced the same. 

Registered Office : For and on behalf of the Board of Directors of| 
Plot No. 849, Block P48, Parmatha Choudhary Sarani Websol Energy System Limited| 
2nd Floor, New Alipore 
Kolkata- 700053 3 p-q 
Phone No. (033)-24000418 / 3 
Fax No. (033)-24000375 

| Website :www.vebelsolar.com Managing Director] 

Place of Signature:Kolkata 
Date - 29th May, 2024 
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Date: May 29, 2024 
 
To, 
The Manager Listing, 
National Stock Exchange of India 
Limited 
Exchange Plaza,  
Bandra Kurla Complex, 
Bandra (E) Mumbai: 400051 
Scrip Code- WEBELSOLAR 

To, 
The Manager Listing, 
BSE Limited 
Floor 25,  
PJ Towers, Dalal Street, 
Mumbai: 400 001 
Scrip Code- 517498 

 
WEBSOL ENERGY SYSTEM LIMITED: ISIN-INE855C01015 
 
Sub: Declaration of Unmodified Opinion with Audit Report on Annual Audited Financial 
Results for the Financial Year ended 31st March, 2024 
 
 
Dear Sir, 
 
Pursuant to Regulation 33 (3) (d) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulation 2015 as amended from time to time, we hereby confirm and declare that the Statutory of 
the Company M/s G.P.AGARWAL & CO, Chartered Accountants, (FRN: 302082E) has issued 
Audit Report with unmodified opinion (s) on the Audited Annual Financial Results for the Financial 
Year ended 31st March, 2024. 
 
Kindly take above in your record. 
 
Thanking you, 
 
Yours faithfully, 
For Websol Energy System Limited 
 
 
 
Sohan Lal Agarwal 
Managing Director  
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ANNEXURE-A 

 
Disclosure under Regulation 30 of SEBI (LODR) Regulations, 2015 

 
A. Details of Change in Management of the Company 
 
Sl 
No. 

Particulrs Details 

1 Reason for change Appointment 
2 Date of Appointment/resignation and Terms of 

appointment 
Mr. Rajeewa R Arya has been appointed as 
Additional Director (Non-Executive) of the 
Company with effect from 29.05.2024 on the 
terms and conditions as applicable under 
Company’s policies.  

3. Brief Profile (in case of appointment) Dr Rajeewa (Rajiv) Arya has obtained his MSc 
degree from Jadavpur University, MTech from 
IIT Kanpur and PhD from Brown University, 
Rhode Island, USA.  

He has 40+ years of experience in the Solar 
Energy industry in the USA and India with 
expertise in fundamental and applied 
photovoltaic (PV) research, PV manufacturing, 
plant operations, PV Systems, Marketing, and 
Business Strategy.  

Prior to this, Dr Arya worked in several key 
positions, such as the CEO of Moser-Baer Solar 
Ltd in India, Executive Director at BP Solar and 
Director of Thin Film Technology at Solarex 
Corp. He has served as an Intellectual Property 
Consultant to a leading law firm in Chicago. He 
led a programme evaluation for the National 
Renewable Research Laboratory (NREL) in 
Denver, CO, USA. He has had an integral role on 
the Board of Advisors for ICP Global 
Technologies in Montreal as well as for Ascent 
Solar in Colorado.  

4. Disclosure of relationship between the directors 
(in case of appointment of director) 

Not Applicable 
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