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18th July 2024 

 
National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 
Plot no. C-1, G Block 
Bandra Kurla Complex  
Bandra (East) 
Mumbai – 400051 
 

Sub: Unaudited Financial Results for the quarter ended 30th June 2024 
 

Dear Madam/Sirs, 
 

We wish to inform you that Commercial Paper of Walwhan Renewable Energy Limited ("Company") is listed on 
the National Stock Exchange of India Limited under the ISIN : INE296N14145.  

 
Accordingly, pursuant to SEBI Master Circular No. SEBI/HO/DDHS/PoD1/P/CIR/2024/54 dated 22nd May 2024 
("Circular"), as amended, read with Regulation 52 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 ('said Regulation'), we are submitting herewith a 
copy of the Unaudited Financial Results of the Company for the quarter ended 30th June 2024, duly approved by 
the Board of Directors of the Company at its meeting held today, i.e. 18th July 2024, along with the Limited 
Review Report of the Statutory Auditors for the said quarter.  
 
Details as per Regulation 52(4) of the said Regulations, are also forming part of the aforesaid results. 
 
The aforesaid disclosure will also be made available on the Company's website at 
https://www.tatapowerrenewables.com/wrel/corporate-announcements.html. 

 
Kindly take the above on your record. 
 
Thanking you,  
  
Yours faithfully, 
For Walwhan Renewable Energy Limited 
 
 
 
 
Abheek Mazumdar 
Company Secretary 
 
Encl: As above  



SR BC & CO LLP 
Chartered Accountants 

12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar ( West) 
Mumbai - 400 028, India 

Tel : +91 22 6819 8000 

Independent Auditor's Review Report on the Quarterly Unaudited Standalone Financial Results of 
the Company Pursuant to Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended 

Review Report to 
The Board of Directors 
Walwhan Renewable Energy Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results of 
Walwhan Renewable Energy Limited (the "Company") for the quarter ended June 30, 2024 (the 
"Statement") attached herewith, being submitted by the Company pursuant to the requirements of 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended (the "List ing Regulations"). 

2. The Company's Management is responsible for the preparation of the Statement in accordance with 
the recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind AS 
34) "Interim Financial Reporting" prescribed under Section 133 of the Companies Act, 2013 as 
amended, read with relevant rules issued thereunder and other accounting principles generally 
accepted in India and in compliance with Regulation 52 of the Listing Regulations. The Statement 
has been approved by the Company's Board of Directors. Our responsibility is to express a 
conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 
Engagements (SRE) 2410, "Review of Interim Financial Information Performed by the Independent 
Auditor of the Entity" issued by the Institute of Chartered Accountants of India. This standard 
requires that we plan and perform the review to obtain moderate assurance as to whether the 
Statement is free of material misstatement. A review of interim financial information consists of 
making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an 
audit conducted in accordance with Standards on Auditing and consequently does not enable us to 
obtain assurance that we would become aware of all significant matters that might be identified in 
an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standards ('Ind AS') specified 
under Section 133 of the Companies Act, 2013 as amended, read with relevant rules issued 
thereunder and other accounting principles generally accepted in India, has not disclosed the 
information required to be disclosed in terms of the Listing Regulations, including the manner in 
which it is to be disclosed, or that it contains any material misstatement. 

5. The figures for the corresponding quarters ended June 30, 2023 and March 31, 2024 as reported 
in these unaudited financial results have been approved by the Company's Board of Directors, but 
have not been subjected to a review. 

For S R BC & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

iEt~ 
per Suresh Yadav 
Partner 
Membership No.: 119878 
UDIN : 24119878BKEKWB3836 
Mumbai 
July 18, 2024 

5 RB C & CO LLP. a l1m1ted L1ab1l1ty Partnership with LLP Identity No. AA8·4318 
Regd. Office: 22, Camac Street, Block 'B'. 3rd Floor, Kolkatr't·700 016 
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WALWHAN RENEWABLE ENERGY LIMITED 
(Formerly known as Walwhan Renewable Energy Private Limited) 
(Formerly known as We/spun Renewabfes Energy Private Umited) 

STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER ENDED 30TH JUNE, 2024 

Particulars 

Income 
Revenue from Operations 
Other Income 
Total Income 
Expenses 
Employee Benefits Expense 
Finance Costs 
Depreciation and Amortisation Expenses 
Other Expenses 
Total Expenses 
Profit/ (Loss) Before Tax (1-2) 
Tax Expense/(Credit) 
Current tax 
Deferred tax 
Profit/ (Loss) for the Period I Year (3-4) 
Other Comprehensive Income/ (Expenses) 
Items that will not be reclassified to Profit or Loss 
Other Comprehensive Income/ (Expenses) (Net of tax) 
Total Comprehensive Income/ (Expenses) (Net of Tax) (5+6) 
Paid-up Equity Share Capital (Face Value: f 10/- per share) 
Othar Equity 

Basic and Diluted Earnings Per Equity Share (off 10/- each) (I!') 
(i) Basic Eaming Per Share (not annualised) 
(ii) Diluted Earning Par Share (not annualised) 

SIGIIED ~OR IDllllflCATlON 

81 ~ 
sRBC&COLLP 
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Quarter ended 
30-Jun-24 31-Mar-24 30-Jun-23 

(~ crcres) 
(Unaudited) (Unaudited) (Unaudited) 

(refer note 6) (refer note 6} 

103,93 108.21 106.59 
68.75 80.38 48.92 

172.68 188.59 155.51 

2.79 3.57 3.17 
69,05 68.17 65.45 
23.67 23.74 23.29 
15.13 7.98 11.39 

110.64 103.46 103.30 
62.04 85.13 52.21 

9.24 17.49 4.86 
6.70 7.05 8.50 

46.10 60.59 38.85 

- 0.26 -
- 0.26 -

46.10 60.85 38.85 
611.36 611.36 611 .36 

1,997.59 1,951.49 1,830.96 

0.75 0.99 0,64 
0.75 0.99 0.64 

Year ended 
31-Mar-24 

(Audited) 

402,68 
237.39 

640.07 

13.12 
268,73 

94.08 
46.41 

422.34 
217.73 

33.46 
25.15 

159.12 

0.26 
0.26 

159.38 
611.36 

1,951.49 

2.60 
2.60 

Registered Office: CIN: U40103MH2009PLC197021 
Clo The Tata Power Company Limited Tel: +91 22 67171000 
Corporate Center B, 34 Sant Tukaram Road, Fax: +91 22 67171950 
Carnac Bunder Mumbai - 400009 Email:walwhan_secretarial@tatapower.com 



WALWHAN RENEWABLE ENERGY LIMITED 
(Formerly known as Walwhan Renewable Energy Prival& Llmil&d) 
(Formerly known as We/spun Renewables Energy Private Limited} 

Additional information pursuant to Regulation 52(4) of Se,curities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended as at and for the quarter ended 30th June, 2024 

Sr. No, Particulars Qua~er ended Year ended 
30-Jun-24 31-Mar-2◄ 30-Jun-23 31-Mar-24 

(? er-ores) 
(Unaudited) {Unaudited) tlinaucmeu) IAUdit<NI) 

(refer note 6) (refer note 8) 

1 Debi Equity Ratio (in times) (Refer Note a) 1.42 1.29 1.2a 1.29 

2 Debt Service Coverage Ratio (in limes) (Refer Note bJ (no! annualised) 1 19 1 30 1.13 1,12 

3 Interest Service Coverage Ratio (in times) (Refer Note c) 1.90 2.25 1 eo 1,81 

4 Current Ratio (in times) (Ref<,r Note d) 1.61 0.89 1.14 0.89 

5 Long 18rm Debi to Worl<ing Capital (in times) (Refer Note e) 2.09 14.70 10.03 14,70 

6 Bad debts to Accounts Rec..ivable Ratio(%) (Refer Nole!) (not annualised) . . . -
7 Current Liability Ratio (in times) (Refer Note g) 0 38 008 0,12 o oa 
a Total Debts to Total Assets Ratio (in limes) (Refer Note h) 0.56 0.54 Q,54 054 

9 Debtors Turoover (in number of days) (Refer Note i) 186 177 353 301 

10 Inventory Turnover (in number of days) (Refer Note j) . . 

11 Operating Margin(%) (Refer Note k) 5998% 67.39% 64.49% 61 85% 

12 Net Profit after Tax (f Crores) 4610 6059 38.8S 15912 

13 Net Profit Margin(%) including exceptional item (Refer Note I) 44.36% 55.99% 36.45% 39 52% 

14 Net Worth (f Crores) (Refer Note m) 2,605.01 2,558 91 2,438.38 2,556,91 

15 Capital Redemption Reserve (f in Crores) . 

16 Debenture Redemption Reserve (f in Crores) . . . 

17 Outstanding redeemable preference shares( quantity and va I ue) . . . 

Notes; The following definitions have been cons.iderad for the purpose of computation of ratios and other information. 

Sr. No. 

a) 

b) 

C) 

d) 

e) 

!) 

g) 

h) 

I) 

j) 

k) 

I) 

m) 

Ratios Fonmulae 

Debt Equity Ratio Jptal Debt (l) 
Total Equity~) 

Debi Service Coverage Ratio Profit b~fore exceQUonal Items and tax+ Interest 8X.Qensos11 H-+- Oegrecia!ii:m a□d aa:?;QUIStion • ~urrent t-ax ex~nse 
lnteirasl 8xosnse + Schadulact otin.cioal rar"lo-:a, rnent of lono-term dGbt(3) .and ruse li.abilitie.$ dlJ.(iM the oeriod 

Interest Service Coverage Ratio Profit before exceollonal 1tems and lax + ln1erest expense 
lnterestexpense~•I 

Current Ratio Current assets~"'> 

Current_liabilitiesl5l 
Loog te,m Debi to Wor1<ing Cepi Isl Long tem, deb! (7) 

Working capital (6J 

Bad debts lo Accounts Receivable Ratio Bad debts <10J 
Average trade receivable 

Current Liability Ratio Cuuent liabilities 1'1. 

Total liabiltia• 1' 1 

Total Debts to Total Assets Ratio Joist debts 1') 

Total assets lel 
Debtors Turnover Average trade rece)vable x QU[tlbaf Of days 

Gross Sales 

Inventory Turnover Average Inventory x number of days 
Cost of goods sotd 

Operating Margin(%) OP!!@liog Profit .Wrofit before tax and exceetlonal item + Interest el<'.P!!nse • other Income} 
Revenue 

Not Profit Margin (%) including Net Profit afler tax /Including exceplionet Item) 
exceptional item Revenue 
Net WoM has boon computed on·the basis as staled in Clause 2 of !he Securities-and Exchange Board of India (Listing Obljgallons and Disclosure Requlremen.ts) 
ReguJatlons. 20151.e. Net worth as defined In sub-section (57) ofsoctlon 2 ot the Companies Act, 2013, 

Sl&IID a:oR IDIITlflCAllON 

BY (ft 
S R B C & CO L.LP 

U■IAI 
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WALWHAN RENEWABLE ENERGY LIMITED 
(Formerly /mown as Walwhan Renewable Energy Private Limited) 
(Fonnerly known as We/spun Renewables Energy Private Limited) 

Total Debt: Long term borrowings (including current maturities of long term borrowings). lease liabilities {current and non current). short term borrowings and interest 
accrued on debts, 

Total Equity : Issued share capUal, compulsorily convertible prefenence shares and other equity. 

For Ille pulJlose of computation, scheduled pril'lcipal repayment of long term borrowings does not include prepayments (including prepayment by exercise of c,illlput 
option and •~eluding refinancing) 

Current Assets as per balance sh eel and asset classified as held for sale. 

Current liabiltties as per balance sheet and liability classified as held for sale. 

Worklna Capital ; Current assets - Current llabililles (excluding current maturities of Iona term debt, lease liabllilles and interest accrued on borrowings). 
L0<1g Term Debt: Long term borrowings (if'lcluding cument maturities of long term borrowings), non-current and current lease liabilities and interest accrued on long 
term debt. 

Total Assets as per balance sheet and assets classified as held for sale. 

Total liablilies as per balance sheet and liobilitles classified as held for sale. 

Bad debts includes orovision for doubtful debts. 
Interest Emenses; Interest charQed in Statement of Proft and Loss and interest capitalized durina the period/ year pertaining to borrowings. 

Notes to the Financial results for th• quan.or ended 30th June 2024 

1) lllo above financial re•ulls of tho Walwhan Renewable EneJgy Limited were reviewed by Audit Commlne and •pproved by the Board ol Directors at it! meeting held on 18th 
July.2024 

2) Th9 Compar;:y generates electnc power from solar and wind energy 1Mlich is considered to be single sagmeflt and there are no other reportable segments as per lod AS 108 -
Operating Segments. 

3) In relation to Company's 100 MW soler plants in Mdhra Pradesh ('AP'), there is on • going litigation with respect to unilateral reduction in tariff by APDISCOM. Pursuant to Ola 
petition filed by Uie Company. the AP High Court had directed APDISCOM to selfje ell bills ot PPA mentioned rates within six weeks from its order date rcr which APOISCOM had 
~led a wMt pelition seeking an extension uplo 12 monlhs. APDISCOM had also filed an SLPwith Supreme Court challenging the AP High Court Order 

O!Jring the previous year. APDISCOM has agreO<J and settled all oulstanding dues (Including disputed tariff) till May 2022 in t2 equal instalments subject to the outcome of the SLP , 
Ac<:Ordlngly, Company conijnues to recognise revenue at PPA rate and considers outstanding balanca amounting to , 33.38 crores as at 30th June, 2024 (As at 31st Marcil, 2024: 
, 20 83 crores) as fully recoverable besed on the favourable orders and legal evaluation, 

4) The Company has raised daim of late payment surcharges (LPS) on some Olscoms •• P.,r Power Purchase Agreement During the quarter ended on 30th June,2024 Ole company 
has recognized r 6.28 er ores based on ac:csptancalrealisalion from Ole Olscoms. (/or the quarter and year ended 31 st March 2024, the Company has recognized ,21.~ crores) as 
Other Income in the Flnanciat Statements Tho Company has receivod ~ 13.92 crores during the quarter ended on 30th June.2024. 

5) llle Board of Director ot the Company in its meeting held on 27th January 2023 has approved the Scheme• of AtTangement for merger of the Company with Tata Power Renewable 
Energy Limited. Post regulatory and other necessary approvals, the merger would be accounted by applying the principlos of Appendix C of Ind AS 103 - 'Business C<lmbinations of 
entities under common control' using pooling of interest method 

6) Tho figure for the preceeding quarter ended 31st March, 2024, al'8 the balancing figures between audited figures ;n raspoct of the M financial year and the unaudited year-lMate 
figures upto 31st December, 2023 llle figure pertaining 10 quarter ended 30\h June, 2023 and quarter ended 31st Mardi, 2024 are cer1ified by management and were net subJeciad 
to audit/review by the statutory auditor of Ole company, 

7) Previou:, pefiod figures ha1Je been regrouped/ reclassified 1M'lerever necessary, to confirm with current ~riod presentation 

si61£D coR IDEITIFICATIOf11 
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s RB ca.co LLP 
■UIIIA1 

Dale: 18th July, 2024 
Place: Mumbai 

Registered Office: 
Clo The Tata Power Company Limited 
Corporate Center B, 34 Sant Tukaram Road, 
Camac Bunoer Mumbai - 400009 

For and on behalf of the ~rd of 
WALWHAN RENEWABLE ENERGY LIMITED 

·1-..1 . 
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DIN 03151401 

CtN: U40103MH2009PLC197021 
Tel: +91 22 67171000 
Fax: +912267171950 
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