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

Dear Sirs, 

WAA Solar Pvt. ltd. 
MadhaY House, Plot No. 4 
Near Panc.tvaVIa Bl.ilding 

Subhanpura, vadodara·390 023 
Phone : +91 76000 31747 

Telefax : 026>2290722 
www.madhavgrp.co.ln 

Date: June 26, 2021 

Sub: Corrigendum jn submjssjon ofAudjted Fjnancjal Results for the year ended on 
March 31 . 2021 

Ref; Waa Solar Limited (Secud(v ld,/Code; WAA /541445) 

Pursuant to Regulations 33(3)(d) ofSEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we hereby informed that the Board of Directors of the Company, in their 
Board Meeting held on June 25, 2021, at the registered office of the Company situated at 
Madhav House, Plot No.· 4, Nr. Panchratna Building. Subhanpura, Vadodara· 390 023, which 
was commenced at 4:00 P.M. and concluded at 7:30P.M. have; 

i. Considered, approved and taken on record the Standalone Audited Financia l 
Statement for the year ended on March 31, 2021 along with the Auditor's Report ; and 

ii. Considered, approved and taken on record the Consolidated Audited Financial 
Statement for the year ended on March 31, 2021 along with the Auditor's Report; and 

iii. Declaration pursuant to Regulation, 33 (3) (d) of the SEBI (LODR) Regulations, 2015, 
are enclosed herewith. 

Please note that this corrigendum is submitted since that declaration was missed to be 
attached in the earlier submission. There is no change in Financial Result. 

Kindly take the same on your record. 

Thanking you, 



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

Dear Sirs, 

WAA Solar , Ltd. 
Madhav House, Plot No. 4 
Near Panchratna Building 

Subha~h~;! ~;~~~~0~9~1 ~~~ ' ·"M... .··· fA 
Telefax: 0265-2290722 ~ 

www.madhavgrp.co.in 

Date: June 25, 2021 

Sub: Declaration pursuant to Regulation 33 (3)(d) of SEBI (Listing Obligations and 
Disclosure Requirements) Regulation. 2015 read with the SEBI (LODR) 

(Amendment) Regulations. 2016 

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

Pursuant to Regulations 33(3)(d) ofSEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 read with the SEBI (LODR) (amendment) Regulations, 2016 issued by 
SEBI vide Notification No. SEBI/LAD-NRO/GN/2016-17 /001 dated May 25, 2016 and SEBI 
Circular No. CIR/CFD/CMD/56/2016 dated May 27, 2016, we hereby confirming that the 
Statutory Auditors Mjs. Chandrakant & Seventilal & j K Shah & Co., have not expressed any 
modified opinion in their Audit Report pertaining to the Audited Financial Results 
(Standalone and Consolidated) for the year ended on March 31, 2021. 

Kindly take the same on your record. 

Thanking you, 

For, Waa Solar Limited · 

-----~ ;\ ~: 

M naging Director 
(D N: 00003626) 

' .. 
· / 



Chandrakant & Sevantllal & J. K. Shah & Co. 
CHARTERED ACCOUNTANTS 

4th Floor, PadmavatJ Complex, Near Jain Temple, 
Cow Circle, Akota, Vadodara-390 020. 

CA Jltendra K. Shah 
CA HlmaUal B. Shah 
CA Pradeep S. Shah 
CA Klran C. Shah 
CA Pratap B. Shah 
CA Mayank J. Shah 

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

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

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

AS AMENDED 

To 

The Board of Directors of Waa Solar ltd 

Report on the Audit of the Standalone Annual Financial Results 

Opinion 

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

(hereinafter referred to as the "Company") for the half year and year ended 31 March 2021, 
attached herewith, being submitted by the Company pursuant to the requirement of Regulation 

33 of the 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, 

the aforesaid standalone annual financial results: 

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

Regulations in this regard; and 

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

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

generally accepted in India, of the net profit and other financial information for the half 
year and year ended 31 March 2021. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under 
section 143(10) of the Compames Act, 2013 ("the Act"). Our responsibilities under those SAs are 

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

Financial Results section of our report. We are independent of the Company, in accordance with 
the Code of Ethics rssued by the Institute of Chartered Accountants of India together with the 

ethical requirements that are relevant to our audit of the financial statements under the 
provisions of the Act, and the Rules thereunder, and we have fulfilled our other ethical 

responsibilities in accordance with these requirements and the Code of Ethics. We believe that 
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the audit evidence we have obtained, is sufficient and appropriate to provide a basis for our 

opin1on on the Standalone annual financ1al results. 

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

Results 

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

annual financial statements. 

The Company's Management and the Board of Directors are responsible for the preparation and 
presentation of these standalone annual financial results that give a true and fair view of the net 

profit/ loss and other comprehensive income and other financial information in accordance with 
the recognition and measurement principles laid down in Accounting Standards prescribed under 

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

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

maintenance of 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 the design, 1mplementat1on and 

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

accuracy and completeness of the accounting records, relevant to the preparation and 
presentation of the standalone annual financial results that give a true and fair v1ew and are free 

from material misstatement, whether due to fraud or error. 

In preparing the standalone annual financial results, the Management and the Board of Directors 
are responsible for assessing the Company's ability to continue as a going concern, disclosing, as 

applicable, matters related to going concern and using the going concern bas1s of accountmg 

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

has no realistic alternative but to do so. 

The Board of Directors is responsible for overseeing the Company's financial reporting process. 
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Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results 

Our objectives are to obtain reasonable assurance about whether the standalone annual financial 

results as a whole are free from material misstatement, whether due to fraud or error, and to 
· ~ue 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 standalone annual financial 

results. 

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

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

to those risks, and obtain audit evidence that is sufficient and appropnate to prov1de a 
basis for our opinion. The risk of not detecting a material misstatement resulting from 

fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to des1gn audit 

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

complete set of financial statements on whether the company has adequate internal 

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

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

• Conclude on the appropriateness of the Management and Board of Directors use of the 

going concern basis of accounting and, based on the audit evidence obtained, whether a 
material uncertainty exists related to events or conditions that may cast significant doubt 

on the appropriateness of this assumption. 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 standalone annual financial results or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence 
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obtained up to the date of our auditor's report. However, future events or conditions may 

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

• Evaluate the overall presentation, structure and content of the standalone annual 

financial results, including the disclosures, and whether the standalone annual financial 
results represent the underlying transactions and events in a manner that achieves fair 

presentation. 

We communicate with those charged with governance regarding, among other matters, the 

planned scope and timing of the audit and significant audit findings, including any significant 

deficiencies in internal control that we identify during our audit. 

Other Matters 

• The standalone annual financial results include the results for the half year ended 31 
March 2021 being the balancing figure between the audited figures in respect of the full 

financral year and the published unaudited year to date figures up to the second quarter 

of the current financial year whrch were subject to limited review by us. 

PLACE: Vadodara 

DATE: 25/06/2021 

FOR CHANDRAKANT & SEVANTILAL & J.K. SHAH & CO. 
Chartered Accountants 

FRN. : 101676W 

MEMBERSHIP NO. : 032937 

UDIN: 21032937 AAAACD4886 
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INDEPENDENT AUDITOR'S REPORT ON HALF YEARLY AND YEAR-TO-DATE CONSOLIDATED 
ANNUAL FINANCIAL RESULTS OF WAA SOLAR LIMITED PURSUANT TO THE REGULATION 33 OF 
THE SEBI (LISTING OBLIGATIONS & DISCLOSURE REQUIREMENTS), REGULATIONS, 2015 

To 

The Board of Directors of Waa Solar ltd. 

Opinion 

We have audited the accompanying Statement of half year and year to date Consolidated Annual 
Financial Results of WAA SOLAR LIMITED ("the Holding Company") and its subsidiaries (the 
Holding Company and Its subsidiaries together referred to as "the Group"), and 1ts Associates for 
the half year and year ended 3P1 March, 2021 ("the Statement") being submitted by the Holding 
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
c,, closure 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 
and based on the considerations of the certif ied financial statements and other financial 
information furnished by the Management, duly certified, of t he entities, as stated hereinabove, 
the financial results in the Statement: 

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

Sr. No. Name of the entity 

1 Madhav lnfracon (Bhopal Vidisha Corridor) Private Limited 

2 Madhav lnfracon (Ashta kannod Corridor) Private Limited 

3 Madhav lnfracon (Vidisha Kuwal Corridor) Private Limited 
--

I 4 Madhav Solar (Vadodara Rooftop) Private Limited 

5 Madhav Solar ( J ) Private Limited ~ 

6 Aspire lnfracon Private Limited 

7 Sol kar Infrastructure Private Ltd 

8 Madhav (Sehora Silodi Corridor) Highway Private Limited 



. .. 
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4th Floor, Padmavati Complex, Near Jain Temple, 
Cow Circle, Akota, Vadodara-390 020. 

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

(iii) 

(iv) 

Sr. No. 

1 

2 

Name of the entity 

Ml Solar (India) Private Limited 

Madhav Phoolsagar Niwas Shahpura Corridor Private limited 

are presented in accordance with the requirements of Regulation 33 of the listing 
Regulations read with the Circular, in this regard; and 

give a true and fair view in conformity wrth the recognition and measurement 
principles laid down in the applicable standard on auditing ("SAs"), and other 
accounting principles generally accepted in India, of consolidated net profit and other 
financial information of the Group for the year ended 31 March 2021 

Basis of Opinion 

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

section 143(10) of the Companies Act, 2013 ("the Act"). Our responsibilities under those SAs are 
further described in the Auditor's Responsibilities for the Audit of Consolidated Annual Financial 

Results section of our report. We are independent of the Group, in accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India together with the ethical 

requirements that are relevant to our audrt of the financial statements under the provisions of 
the Act, and the Rules thereunder, and we have fulfilled our other ethical responsibilities in 

accordance with the requirements of the Code of Ethics. We believe that the audit evidence 
obtained by us along with the considerations of audit reports of the other audrtors referred in 

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

provide basis for our opinion on the consolidated annual financial results. 
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Management's and Board of Directors' Responsibilities for t he consolidated Annual Financial 
Results 

These consolidated annual financial results have been prepared on the bas1s of the consolidated 
annual financial statements. 

The Holding Company's Management and the Board of Directors are responsible for the 
preparation and presentation of these consolidated annual financial results that give a true and 
fair view of the consolidated net profit/ loss and other comprehensive income and other financial 
information of the Group in accordance with the recognition and measurement principles laid 
·down in Accounting Standards prescribed under Section 133 of the Act and other accounting 
principles generally accepted in India and in compliance with Regulat1on 33 of the L1sting 
Regulations. The respective Management and Board of Directors of the companies included in 
the Group are responsible for maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding of the assets of each company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and the design, 
implementation and maintenance of adequate internal financial controls, that were operatmg 
effectively for ensuring accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the consolidated annual financial results that give a true and fair 
view and are free from material misstatement, whether due to fraud or error, which have been 
used for the purpose of preparation of the consolidated annual financial results by the 
Management and the Directors of the Holding Company, as aforesaid. 

In preparing the consolidated annual financial results, the Management and the respective Board 
of Directors of the companies included in the Group are responsible for assessing the ability of 
each company to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the respective Board of Directors 
either intends to liquidate the company or to cease operations, or has no realistic alternative but 
to do so. 

The respective Board of Directors of the companies included in the Group is responsible for 
overseeing the financial reporting process of each company. 



Chandrakant & Sevantllal & J. K. Shah & Co. 
CHARTERED ACCOUNTANTS 

4th Floor, PadmavatJ Complex, Near Jain Temple, 
Cow Circle, Akota, Vadodara-390 020. 

CA Jltendra K. Shall 
CA HlmaUal B. Shall 
CA Pradeep S. Shah 
CA Klran C. Shall 
CA Pratap B. Shall 
CA Mayank J. Shah 

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

Our objectives are to obtain reasonable assurance about whether the consolidated annual 

financial results as a whole are free from material misstatement, whether due to fraud or error 
and to issue an auditor's report that includes our opinion. Reasonable assurance is a high level of 

assurance but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and 

are considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these consolidated annual 

financial results. 

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

• Identify and assess the risks of material misstatement of the consolidated annual financial 

results, whether due to fraud or error, design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a 

basis for our opinion. The risk of not detecting a material misstatement resulting from 

fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under Section 143{3) (i) of the Act, 

we are also responsible for expressing our opinion through a separate report on the 

complete set of financial statements on whether the company has adequate internal 

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

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures in the consolidated financial results made 

by the Management and Board of Directors. 

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

material uncertainty exists related to events or conditions that may cast significant doubt 
on the appropriateness of this assumption. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor's report to the 
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related disclosures in the consolidated annual financial results or, if such disclosures are 

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

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

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

• Evaluate the overall presentation, structure and content of the consolidated annual 
financial results, including the disclosures, and whether the consolidated annual financial 

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

presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/financial 
information of the entities within the Group to express an opinion on the consolidated 
annual financial results. We are responsible for the direction, supervision and 

performance of the audit of financial information of such entities included in the 
consolidated financial results of which we are the independent auditors. For the other 

entities included in the consolidated annual financial results, which have been audited by 

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

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

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

titled "Other Matters11 in this audit report. 

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

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

independent auditors regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control 

that we identify during our audit. 

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

with relevant ethical requirements regarding independence, and to communicate with them 
all relationships and other matters that may reasonably be thought to bear on our 

independence, and where applicable, related safeguards. 

We also performed procedures in accordance with the circular No CIR/CFD/CMDl/44/2019 

issued by the SEBI under Regulation 33(8) of the Listing Regulations, as amended, to the 
extent applicable. 
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(a) The consolidated annual financial results include the audited financial results of 7 
subsid1anes, whose financial statements/financial results/ financial information reflect 
Group's share of total assets of Rs. 78.93 crores as at 31 March 2021, Group's share of 

total revenue of Rs. 2.81 crores and Rs. 6.00 crores for the half year and year ended 31 

March 2021 respectively, Group's share of total net profit/(loss) after tax of Rs. 17.15 
Lakhs and Rs. 51.27 Lakhs for the half year and year ended 31st March 2021 respectively 

and Group's share of net cash outflows of Rs. 16.31 crores for the year ended on that 

date, as considered in the consolidated annual financial results, which have been audited 
by their respective independent aud1tors. The independent auditors' reports on financial 

results of these entities have been furnished to us by the management and our opinion 

on the consolidated annual financial results, in so far as it relates to the amounts and 
disclosures included in respect of these entities, is based solely on the report of such 

auditors and the procedures performed by us are as stated in paragraph above. 

PLACE: Vadodara 

DATE: 25/06/2021 

FOR CHANDRAKANT & SEVANTILAL & J.K. SHAH & CO. 

MEMBERSHIP NO. : 032937 

UDIN: 21032937 AAAACC8852 



WAA SOLAR LlMITF.D 
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ReRJstcred Oftlce: Madhav House, Plot No. -04. Nr. Panchratna Building. Subhanpura. Vadodara • 390 023 

Email: infoOwaasolar.org Website : www.waasolar.org Tel: 0265 2290722 ...,.-
Sutemcnt of Audited Financial Results for the half year ended on March 31. 2021 

( INR in Lakb) 

PARTICU~RS 
BALF YEAR ENDED YEAR ENDED HALf YEAR ENDED YEAR ENDED 

31.03·2021 30.09·2020 31·03·2020 31·03·2021 I 31·03-2020 31·03·2021 30·09·2020 31.03-2020 31-03-2021 I 3 1·03·2020 

A I Date of stan of reoonln2 auaner 01 ·10-2020 01·04· 2020 01·16-2019 0 1·04··2020 01·04-2019 01· 10·2020 0 1·04-2020 0 1·16-2019 01-04-2020 l 01·04·2019 
B Date of end of reJ>Orlinl! quaner 31·03·2021 30·09·2020 31·03-2020 31 ·03·2021 I 31.03·2020 3 1· 03 ·2021 30·09·2020 31·03·2020 31.03-2021 31·03·2020 

c I Whether results are aucUted or unaudited Audfled Un·audited Audited AucUted Audited Un-audited Audited Audited 

Nature of Statement Standalone Consolidated 

Part I 
1 Revenue From Oouatlons 

Net sales or Revenue from Oocranons 1.244.40 119'1.47 1.247.()9 2,443.87 2499.57 2 277.15 2,138.52 1.694.33 4,415.67 4.823.75 
Other opcr2tfnR revenues 
Total Revenue from operations 1,244.40 1.199.47 1,247.09 2,443.87 2 499.57 2.277.15 2,138.52 1.694.33 4.415.67 4.823.75 

2 Other Income 42.94 56.87 1,025.03 99.81 1.124.22 57.80 70.36 1,926.62 128.16 2 136.49 
3 Total Income 1+2 1.287.34 1,256.34 2,272.12 2,543.68 3,623.79 2,334.95 2.208.88 3,620.95 4,543.83 6,960.24 
4 E><Dcnses 

[a) Cost of mntcnals con~umerl 73.01 9.19 9.19 73.01 

(b) 
Changes In Inventories of finished goods, work·in·progrcss and stock·in· . (6.89) (6.89) 
trade 

(c Employee benefit expense 68.88 47.05 89.90 115.93 103.22 100,87 75.88 12235 176.75 174.05 
(d f~nancc costs 322.24 466.55 417.51 788.7? 858.27 666.89 830.52 601.49 1,497.41 1830.S2 
e Ocprcciodon and amortisation expense 450.57 450.57 429.45 901.14 901.18 815.30 923.57 585.30 1,638.87 1955.50 

1r Other f.xpenses 98.19 79.96 39D.43 178.15 441.04 3404 23 1.66 1,395.75 576.40 1,675.20 
Total Exoenses 939.88 t 044.13 1,327.29 1,984.01 2,376.72 1.930.10 1,961.63 2,704.89 3,891.73 5,708.58 

5 Profit/ Loss before uccptlonal items and tax 3·4 347.47 21 2.20 944.83 559.67 1.247.07 404.85 247.25 916.06 652.10 1,251.66 
6 Exoemlonalltems 
7 P rofit j{Loss} before tax_(5· 6 347.47 212.20 944.83 559.67 1,247.07 404.85 247.25 916.06 652.10 1,251.66 
8 Tax Expense 
I CurrenrTax 191 97 37.13 170.85 229.10 2 18.00 7l.31 43.58 162.98 ll6.89 238.34 
II Deferred Tax 
Iii Provision for earlier year . . 133.71 1.59 (1.57 135.30 1.57 
9 Net Profit Loss for the oerlod (7·81 155.50 175.07 773.98 330.57 1 ,029.07 197.83 202.08 754.66 399.91 1,014.89 
10 Share or Profit l.oss of Assoaates & loint Ventures 22.19 7.80 103.78 29.99 110.19 
11 Non· Controlin2 Interest Mtnorltv Interest 12.37 12.37 0.89 24.74 12.91 

12 
Net Profit/ (Lo.u) for the period after taxes, non· connroling interest and 

155.50 175.07 773.98 330.57 1,029.07 207.65 197.50 857.56 405.16 1,U2.17 
share or Profit/ (Loss) of Associates & Joint Ventures (9+10·11) 

13 Other Comprehensive Income {OCI) 

(I) a) Item that will not be rcdasstfied 10 profit or loss 

b) Income laK relating 10 Item that wiU not be reda.ssilied 10 profit or loss 

(II) a) ttem that will be redassified to profit or loss . . 
b) Income taK relating to item that wtll be redassified to profit or loss 

14 Total Comprehensive Income for the period ( 12 H3) 155.50 175.07 773.98 330.57 1,029.07 207.65 197.50 857.56 405.16 1.112.17 

15 Paid-up Equity Share Capital (face value per shareRs. 10 eacb) 663.34 663.34 663.34 663.34 663.34 663.34 663.34 663.34 663.34 663.34 

16 Ea rnings per Shore ofR5. 10 each 

(u) Basic (Rs.) 234 2.64 11.67 4.98 15.51 3.13 2.98 12.93 6.11 16.77 

(b) Diluted (Rs.) 2.34 2.64 11.67 4.98 15.51 3.13 2.98 12.93 16.77 16.77 

14 Debt Equity Ratio 0.37 0.44 0.82 0.90 

15 Debt Service Covero~ge Ratio 2.85 3.50 2.61 2.80 

16 Interest Service Coverage Rallo 1.71 2.45 1.52 1.74 

Notes:· 

l The above rrsull' were rrviewed by the Audit commncc and subsequently takrn on record by Ole 80.1rd o( Dln:n.ors of tho Company a.t its meeting hcJd on ]unr 25, 2021 

2 In accordance with Rr~ulatlon 33 of the SEBI (Usting Obligatioo and Disclosure Roqulrentont) Regulations, 20 IS. the St>tutory Auditors of tkc Company have a.rrfcd outlimittd review of the above rosults. ffrd?~ \ 
3 The Company ls enaagcd In thr business of: 

'0~\' 
~ 

• Stor.dalon 
Sol:.r Power gcncronion (; ~) 

~ .Y -



b. Console 

~ Solar power Gencr-atlon 
Toll Collection. as attached Annexure I 

The pnor period ngurcs have been regrouped and reclassified. wherever necess~ry. 

Tkc Jnvcstors can also view the Financi~l Results on the Stock Exc-hangl" \Ycbsite (www.bscindia.com) .and on the Company's website (www.w;,.asol;ar.org). 

Date :• (une 25, 2021 
Place:· Vadodara 

For, Waa Solar Limited 

A mit Khurana 
Mana_qing Direcwr 

!DIN: 00003626] 



An nexure I 

WAA SOLAR LIMITED 

• 
ClN: ~40106G)2009PLC076764 

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

,_ 
Email: info@ waasolar.org Website : www.waasolar.org Tel: 0265 2290722 

1-

-
Segme nt wise reporting for the year ended on March 31, 2021 

{INR in Lakh 
HALF YEAR ENDED YEAR ENDED 

Particulars 
31-03-2021 30·09·2020 31·03·2021 31-03·2020 

Date of start of reporttn2 quarter 01· 10-2020 01-04-2020 01·04·2020 01-04·2019 
Date of en d of r~_ortlnJlg_uarter 31·03·2021 30-09-2020 31·03·2021 31-03-2020 

Whether results a re audited or unaudited Audited Un-audited Audited 

Nature of Statement Consolidated 

Segment Revenue 
Solar Power Generation 1,554.09 1448.54 3 002.63 3 006.81 
Toll Collection 723.06 689.98 1 413.04 1,816.94 
Total Sales/ Income from Opera!:lon 2,2 77.15 2 138.52 4 415.67 4 823.75 

Segment Result 
Solar Power Generation 758.60 716.60 I 475.20 1 195.44 
Toll Collection 255.33 290.82 546.15 (249.45 
Total 1,013.93 1 007.42 2 0 21.35 945.99 

Add:·Other Income [Including interest income) 57.80 70.36 128.16 2 136.49 
Profit before finance cost & tax 1,071.72 1 077.78 2 149.50 3,082.48 
Less:-Financial Costs (666.89) (830.52 (1 497.41 [1 830.83 
Addj(less) Share of loss from associates 22.19 7.80 29.99 110.19 
Profit fro m ordinary a ctivities before tax 427.02 255.06 682.08 1 361.84 

Capital Employed 
Sc~rment Assets 
Solar Power Generation 32,184.77 25 567.06 32 184.77 25,665.31 
Toll Collection 6,122.38 7,239.27 6 122.38 7 367.71 
Unallocated 1,208.83 1,209.06 1 208.83 1.134.18 
Total CAl 39 515.98 34015.39 39 515.98 34,167.20 

Segment Liabilities 
Solar Power Generation 8.086.09 9 015.22 B 086.09 9 312.62 
Toll Collect ion 6,406.54 7 547.59 6 406.54 7 564.20 
Unallocated 1,208.83 1,209.06 I 208.83 I 134.18 
Total (B) 15 701.46 17,771.8 7 15 701.46 18,0 11.00 
Total (A· B) 23,814.52 16,243.52 23 814.52 16 156.20 

~· ~ 
For, Waa Solar Limited 

Mf A mit Khurana 
Date:· lunc 25, 2021 I ~ r~1} Managing Director 
Place:· Vadodara [DIN: 00003626 

~yy 
~ 



WAA SOLAR LIMITED ~·~ ~-
CIN:L40106G)2009PLC076764 

:~~~= Registered Office: Madhav House, Plot No. -04, Nr. Panchratna Building. Subhanpura, Vadodara • 390 023 
Email: lnfo@waasolar.org Website: www.waasolar.org Tel: 0265 2290722 

Audited Statement of Assets and Liabilities for the year ended on March 31, 2021 
(INR in Lakh) 

~ PARTICULARS ASAT I ASAT ASAT I ASAT 
No 31-03-2021 I 31-03-2020 31-03-2021 I 31-03-2020 

Standalone Con.solldated 

1\ EQUITY AND LIABILITIES 
1 Shareholders' funds 

(a) Share capital 663.34 663.34 663.34 663.34 
(b) Reserves and surplus 15,987.08 15,656.50 15,820.04 15,492.86 

Sub-total Shareholders' fu nds 16,650.42 16,3 19.84 16,483.38 16,156.20 
2 Share application money pend in2 a llotment 
3 Minoritv interest . 1,809.58 2,431.36 
4 Non-current llabilltles 

{a) Lonl!·term borrowlnl!S 5.126.83 6.287.37 I 1,390.89 13,123.51 
{bl Deferred tax liabilities (net) 
{c J Other lonl!·term liabilities . . 
(d) Long-term provisions . . 

Sub-total Non-current liabilities 5,126.83 6,287.37 13,200.47 15,554.87 

s Current Uabilitles 
(a) Short-term borrowlni!S . 

(b) Trade payables 
Total outstandinl! dues of micro enterprise and small enterprise 
Total Outstandinl! dues of c reditors other than micro enterprise and small enterprise 144.19 193.67 221.91J 293.15 

(c) Other current liabilities 1,339.48 1,448.10 2,279.01 2,162.97 
(d) Short-term provisions 

Sub-total Current liabilities 1,483.67 1,641.77 2,500.99 2,456.12 

TOTAL· EQUITY AND LIABILITIES 23,260.92 24,248.97 32,184.84 34,167.20 

8 ASSETS 
1 Non-current assets 

(a) Fixed assets 6,742.60 7,643.75 13,822.14 15.008.90 
Jh) Non-current investments 11,376.84 9.943.09 8,214.84 7,672.04 

(c) Deferred tax assets (net) . 
(d) Lonl!·term loans and advances . . 

(el Other non-current assets . . 
Sub-total Non-current assets 18,119.44 17,586.84 22,036.98 22,680.94 

2 Current assets 
(a) Current investments -
(h) Inventories 90.29 90.29 97.19 90.29 
(c) Trade receivables 0.11 5.29 1,080.76 1,070.37 
(d) Cash and cash eQuivalents 712.66 3,106.71 1,386.85 3,671.24 
(e) Short-term loans and advances 4.017.03 3,145.41 7,059.11 6,087.17 
(f) Other current assets 321.39 314.44 523.95 567.19 

Sub-total Cur rent assets 5,141.48 6,662.14 10,147.86 11,486.26 

TOTAL · ASSETS 23,260.92 24,248.97 32,184.84 34,167.20 

~ 
For, Waa Solar Limited - -

rtl 0 ~ 
Am it Khurana 

Date :- June 25,2021 (~. ,~ 1) Managing Director 
Place:- Vadodara (DiN: 00003626 

~'--~_7 
-~ 



CIN: L40J 06C)2009PLC076764 ·· ~'9 --
Registered Office: Madhav House, Plot No. -04, Nr. Panchratna Building. Subhanpura, Vadodara. 390 023 :·~= Email: info@waasolar.org Website : www.waasolar.org Tel: 0265 2290722 .., 

Statement of Cash Flow for the yea r ended on March 31,2021 
(INR In l.akhl 

SR 
PARTICULARS 

YEAR ENDED 
NO. 31· 03·2021 31·03·2020 31·03·2021 31· 03·2020 
A Date of start ofreportlnll half year/ year 01·04· 2020 01· 04· 2019 01·04·2020 01·04·2019 
B Date of end of reporting ha lf year/ year 31·03·2021 31· 03·2020 31·03·2021 31· 03· 2020 
c Whether res ults are audited or unaudited Audited 

D Nature of Report Standalone Consolidated 

A CASH FLOW FROM OPERATING ACTIVITIES: 

Net Profit Before Tax and Extraordinary Items 330.58 1,029.08 405.16 1 112.17 
Adjustments for : 
• Deoreclatlon and amortisation cxocnscs 901.14 901.18 1.638.87 1 955.50 
• Interest oald 788.79 858.27 1 497.41 1 830.83 
· Interest Received (96.05) [166.88) (121.55 [357.25) 
· Income Tax (MAT) 229.10 218.00 252.19 236.76 
·Capital Cain on Sale of Investments (942.67 (942.67 

1,822.98 867.90 3 266.92 2 723.17 
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 2 153.56 1 896.98 3 672.08 3 835.34 

Adjustments for: 
·Trade and Other Receivable (1.77 18.65 25.95 (366.67 
·Trade Pavables & Other liabilities rtSB.10 519.46 (50.13 (775.31 

(159.87 538.11 (24.16 (1,141.98 
CASH GENERATED FROM OPERATION 1,993.69 2 435.09 3,647.90 2 693.36 
· Income Tax (229.10 (2 18.00 (252.19 {236.76 

NET CASH FROM OPERATING ACTIVITI ES 1,764.59 2.2 17.09 3,395.71 2 456.60 
n CASH FLOW FROM INVESTING ACTIVITIES 

·(Purchase 1 I Sales of Fixed Assets . 95.00 
• [Purchase)/Sales of Investments (1,433.75) 1 046.92 (542.80) (2 254.07 
· Adjustment of Assets I Liabilities· admission & om mission of Subsidiaries (530.091 9 027.79 
·Excess bookinl! of Fixed Assets revcresed al!alnst ITSC 362.86 1 361.68 
· Investments declared aslnst ITSC 331.03 331.03 
• l.oans & Advances !liven {871.62) (1 658.03 {971 .95) (1,255.09 
· Interest Received 96.05 166.88 121.55 357.25 

NET CASH USED IN INVESTING ACTIVITIES (2 209.32) 251.66 (1,828.29) 7 568.59 

c CASH FLOW FROM FINANCING ACTIVITJ ES 
· Non Controllinl! Interest . . (621.76) (900.28) 
· Proceeds from issue of Share Capital 
·Borrowings (Long term & Short tcrrn) (1,160.541 (1115.44 (1 732.62) (7 651.66) 
·Public Issue Exoenses (0.60 (0.60) 
• I ntcrcst paid {708.79) (858.27 (1 497.41) (1 830.83) 

NET CASH IN FINANCING ACTIVITIES (1 949.33) (1974.31) (3,851.81) (10 583.37) 
NET INCREASE IN CASH AND CASH EQUIVALENTS (2 394.05) 494.44 (2,284.39 (558.17) 
CASI1 AND CASH EQUIVALENTS AS AT TilE BEGINNING OF THE YEAR 3 106.71 2 612.27 3,671.24 4 229.41 
CASH AND CASH EQUIVA LENTS AS AT THE HALF YEAR ENDED 712.66 3,106.71 1 366.85 3,671.24 

Notes: 
1 The statement of cash now is prepared In GCcordance with lht' format prescribed as per lnd AS 7. 

2 In Pnrt · A olthc cash now statement, figures In bracket indicates deductions made from the Net Profit for deriving the net cash now from operating activ1ttes, In Part. 0 & In Pan . C llgurcs In 
bracket lndla~tcs cash outflows. 

- For, Waa Solar Limited 

. o~AR <. 
~ fl<?o; < -!1 

~~ a ~ 
Amlt Khurana 

Date :·June 25, 2021 Managing Director 
Place:· Vadodara [DIN: 00003626 ---




