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Corporate Information

Disclaimer

This document contains statements about expected future events and
financials of Waaree Energies Limited (‘the Company’), which are forward-
looking. By their nature, forward-looking statements require the Company to
make assumptions and are subject to inherent risks and uncertainties. There
is a significant risk that the assumptions, predictions, and other forward-
looking statements may not prove to be accurate. Readers are cautioned not
to place undue reliance on forward-looking statements as several factors
could cause assumptions, actual future results, and events to differ materially
from those expressed in the forward-looking statements. Accordingly, this
document is subject to the disclaimer and qualified in its entirety by the
assumptions, qualifications, and risk factors referred to in the Management
Discussion and Analysis section of this Annual Report.
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Investor Information
CIN: L29248MH1990PLC059463
AGM Date: September 24, 2025

AGM Venue: Video-
Conferencing (‘vC’) /Other
Audio Visual Means (‘OAVM’)

Our Approach to
Integrated Reporting

This Integrated Annual Report of
Waaree Energies Limited (‘anree',
‘We', or ‘the Company’) presents

a holistic view of how we are
creating long-term, sustainable
value for our stakeholders. Aligned
with the guiding principles and
content elements of the Integrated
Reporting <IR> Framework by the
International Integrated Reporting
council (IIRC) - now consolidated
into the IFRS Foundation — this
Report reflects our strategic
thinking, operating context,

and value creation approach

for the financial year ended

March 31, 2025.

Through this report, we aim

to provide transparent and
comprehensive insights into how
we use and transform the six
capitals — Financial, Manufactured,
Intellectual, Human, Social &
Relationship, and Natural — to
deliver value. The Report integrates
key aspects of our Environmental,
Social, and Governance (ESG)
performance and showcases

our response to stakeholder
expectations, evolving market
conditions, and material issues
impacting our business.

We are committed to upholding
high standards of corporate
disclosure and accountability,
with the goal of enabling
providers of financial capital
and other stakeholders to make
informed decisions.

Reporting Frameworks

This Report has been prepared in accordance

with the Integrated Reporting <IR> Framework,
incorporating globally recognised sustainability and
disclosure standards. These include:

- Global Reporting Initiative (GRI) Standards

+ United Nations Global Compact
(UNGC) Principles

+ United Nations Sustainable Development Goals
(UN sDGs)

« Business Responsibility and Sustainability Report
(BRSR) requirements issued by SEBI

Additionally, the Report is aligned with applicable
Indian regulations including:

+ Companies Act, 2013
- Indian Accounting Standards (Ind AS)

- sEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

« Secretarial Standards issued by the Institute of
Company Secretaries of India

Reporting Scope and Boundary

This Report covers the operations and performance
of Waaree Energies Limited for the period from April
1,2024, to March 31,2025 (FY 2024-25). It includes all
revenue-generating business operations, project and
manufacturing sites, and our corporate headquarters.
Information regarding our subsidiaries, associate
companies, and joint ventures is provided in the
annexures to the Board's Report.

Key Stakeholders

We are guided by the needs and aspirations of our
key stakeholders
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Six Capitals that Drive Value at Waaree

capital and prudent financial management
aimed at reducing risk, optimising cost, and
generating stakeholder returns.

@/ Financial Capital: Efficient deployment of

Manufactured Capital: Our physical
infrastructure, solar energy assets, and
advanced technologies that enable
productivity, quality, and scale.

B

Intellectual Capital: The renewable
energy expertise, innovation capabilities,
and institutional knowledge that drive our
leadership position.

©

Human Capital: The skills, talent, and

000 aMAnR
@ capabilities of our people, supported
© by our efforts in capacity-building and
inclusive development.
&g  Social and Relationship Capital: The
(=) strength of our partnerships with customers,
leyye} vendors, and communities, built on trust

and shared growth.

@ Natural Capital: Our continued efforts
towards responsible resource use,
Q‘J/Q renewable energy production, and a lower
carbon footprint.

Approach to Materiality

Material issues are identified through an ongoing
engagement process with our stakeholders,
considering emerging trends and business risks. This
Report explains how these material topics influence
our strategy and value creation in the short, medium,
and long term.

Responsibility

The Board affirms that this Integrated Annual Report
for FY 2024-25 fairly presents all material matters
that influence Waaree’s performance and prospects.
The contents of the Report have been reviewed

and validated under the supervision of senior
management, with an emphasis on transparency,
stakeholder relevance, and integrity of disclosures.


https://waaree.com/wp-content/uploads/2025/09/Annual-Report_2024-25.pdf
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Rooted in Energy,
Rising with Purpose
Powering Change

Global Powerhouse

Resilient Networks

In FY 2024-25, we stood at the intersection of
opportunity and responsibility. As the world
intensified its efforts towards clean energy
and secure supply chains, we responded
with focus, scale, and strategic clarity. We
did not just expand capacity, we acted

with purpose, aligning every initiative with
long-term value and energy resilience.

global markets, and strengthened our
end-to-end integration. Our successful IPO
in October 2024 was not just a financial
milestone, it was a reaffirmation of trust,
transparency, and future readiness.

Rooted in Energy, Rising with Purpose is

not a statement. It is our stance. It reflects
the strength of where we come from and
the clarity of where we are headed. A
transformation driven by intent, engineered
through scale, and held together

by resilience.

Our purpose is simple, yet ambitious: to
power the world responsibly. That purpose
came alive this year as we grew India’s
solar manufacturing base, entered new

We are India’s largest manufacturer and exporter
of solar modules, leading the global energy
transition by strengthening our backward
integration with the addition of solar cell,
Ingot-wafer production capabilities, while
intensifying our focus on indigenisation. With 16.7*
GWp of module manufacturing, 5.4 GWp of cell
manufacturing capacity and a roadmap towards
battery energy storage system, inverter, renewable
power infrastructure and green hydrogen, we

are leading the shift from dependency to self-
sufficiency.

We strengthened our global presence with a fully
operational 1.6 GWp module manufacturing facility
in the US, a milestone in building localised, high-
quality supply chains for international markets.
With plans underway to expand this capacity to 3.2
GWp by the end of 2025, we are well-positioned

to meet growing global demand. Our 39" BNEF

Tier 1 ranking, strong PV Bankability, and EcoVadis
Gold Medal underscore our commitment to deliver
scale, credibility, and trust to partners worldwide.

=,

*Manufacturing capacity as on 31t July, 2025
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Corporate Overview

We made investments in expanding our partner
networks, developing capabilities throughout the
value chain, and guaranteeing long-term stability
in the face of global supply chain disruptions. Our
operations have never been more future-ready,
agile, or prepared.

At Waaree, we do not just aim to power the world
with clean energy. We aim to do it with clarity of
intent and consistency of action, enabling energy
access, empowering communities, and creating
long-term value for society. Our purpose extends
beyond business performance; it is rooted in
building a cleaner, more inclusive and equitable
world, while rising with purpose.

g




4 ' Waaree Energies Limited | Annual Report 2024-25 Corporate Overview e

A year defined by scale,
resilience and transition

FINANCIAL KEY RATIOS OPERATIONAL' CSR AND ESG SUSTAINABILITY

g 14,444.50 crores 25.08% 16.7 cwp: ~Z 49,000 crores 2.2 Lakh Gold Medal

f i A 97t tile globall
Revenue from Operations RoCE EAOCII?}L%%?JJJ;Q coniiry (~25 GWp) GERIECTEreialics Ecovpae(;ic;en Ile globally
T 26.73% Order Book

28.06% 8,500 39
€ 3,119.18 crores et 5.4 owp 480+ s
EBITDA Solar Cell Capacity Franchisee 25,500+ people
P 45.02% 12.42% Net Zero
RoA’ (Scope 18 2)

535 MWh On track for 2030
% ],928.]3 Crores ].6 GWp 2,800 Renewable Energy Total Net Zero

O.] 2X US Module Authorised Selling Partners (ASP) ~ consumption

. . increased (Scope 3)
T 51.30% Do i Manufacturing Capacity Target by 2040
Equity Ratio

NOTABLE EVENT ]50X 3.]5 GWp 58.70/0 "'25,000 KL ]OO%

EPC Projects Under Execution Share of Overseas Order Book of water saved during of Energy Requirements
Successfully listed on stock Current Ratio the year from Renewable Sources
exchanges (NSE & BSE) in by 2030

October 2024

India’s largest 5.4 GWp ]2.99% ~769 MWp 2]0 tCOze EPD" Certification

solar cell manufacturing . { First Indian company
gigafactory inaugurated in Net Profit Ratio O&M Portfolio of GHG emissions with cradle-to-grave

Chikhli, Gujarat avoided lifecycle assessment

Upgraded credit rating:
CARE A+ [ Al+

Waaree’s 600 Wp & 550 Wp
*Environmental Product Declaration pcmels certified under

Note: ' Operational numbers are as on June 30, 2025 International EPD system
2 Manufacturing Capacity as on July 31, 2025
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IPO HIGHLIGHTS

Trust. Transparency.
A Transformational Moment.

In October 2024, Waaree Energies Limited marked a
pivotal milestone in its journey with a successful listing on
both the National Stock Exchange (NSE) and the Bombay
Stock Exchange (BSE).

More than a financial event, our Initial Public Offering
(IPO) was a resounding vote of confidence, a validation
of Waaree's long-term strategy, governance strength,
and leadership in India’s renewable energy transition.

Key Facts

IPO Listing Date: October
28, 2024

Stock Exchanges: NSE & BSE

Market Response Use of Proceeds

The IPO withessed an Strengthening backward
overwhelming response, integration - (solar module,
with strong participation cell, ingot-wafer facilities)

from both institutional and
retail investors. With more
than 97 lakh applications,
the public issue achieved
the highest-ever number of
applications received for any
IPO in India, underscoring
investor confidence and
widespread market interest.

Our IPO marks not just a financial
milestone, but a reaffirmation of
the role we play in India’s clean
energy future. We are proud of
the trust placed in us by investors
and partners alike.

Dr. Hitesh Chimanlal Doshi
Chairman and Managing Director
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CELL INAUGURATION

Unveiling India’s Largest
Solar Cell Gigafactory

In March 2025, Waaree Energies Limited marked another landmark moment in its growth story with the
inauguration of India’s largest 5.4 GWp solar cell manufacturing gigafactory in Chikhli, Gujarat. Coming soon
after the company’s successful IPO, this state-of-the-art facility is a powerful affirmation of Waaree's commitment
to self-reliance, innovation, and clean energy leadership.

Key Highlights
Inauguration Date:
March 29, 2025

« Location: Chikhli, Gujarat

« Capacity: 5.4 GWp Solar
Cell Manufacturing

- Facility Spread: 150 acres total area |
101 acres built-up

+ Employment Impact: ~9,500 direct jobs |
~30,000 indirect jobs

Welcome
to Inauguration of

Inauguration Ceremony
The launch event was graced by prominent
dignitaries including:
« Shri Bhupendrabhai Patel,
Honourable Chief Minister of Gujarat

« Shri Pralhad Joshi,
Honourable Union Minister of New and
Renewable Energy

» Other Senior Ministers

Welcome to Inauguration of

Leadership Speak
From the Company

With the launch of our 5.4 GWp gigafactory,
we are laying the foundation of India’s
energy independence and technological
renaissance. Every solar cell manufactured
here is a blueprint of national pride and
innovation.”

Dr. Hitesh Chimanlal Doshi

Chairman & Managing Director,
Waaree Energies Ltd.

From the Government

The launch of one of the largest
solar cell facilities embodies
the spirit of Atmanirbhar
Bharat and showcases India’s
growing prowess in the global
renewable energy landscape”

Shri Pralhad Joshi

Union Minister of New and
Renewable Energy

Strategic Significance

« Make in India Milestone: The gigafactory stands as a model
of Atmanirbhar Bharat in action, shifting India from energy
importer to clean-tech exporter.

+ Clean Energy Future: Supports India’s 500 GWp renewable
energy target by 2030.

- Tech-Led Excellence: Equipped with cutting-edge solar cell
technology and driven by precision engineering.

» Sustainability & Community: Designed for low carbon
manufacturing and regional economic upliftment.

Waaree's Expanding Global
Footprint

With an installed solar PV module
capacity of 16.7 GWp across India
and the USA, and now a 5.4 GWp
solar cell gigafactory, Waaree
continues to shape the global
energy transformation story.
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WHO WE ARE

Clean Energy Enabling Pioneer

We are Indid’s largest solar module manufacturer and a trusted partner in the
world’s renewable energy journey. With innovation at the heart of everything
we do, we are shaping the next era of energy, one that is decentralised,
decarbonised, and democratised.

From our roots in instrumentation to our rise as a clean energy powerhouse,
our legacy is built on transformation. Since entering the solar sector in 2007, we
have grown into an integrated player with an industry-leading 16.7 GWp solar
module manufacturing capacity, a robust R&D ecosystem, and a fast-growing
global presence. FY 2024-25 marked a defining year, our public listing unlocked
fresh capital, while our manufacturing expansion, sustainability milestones, and
global supply chain investments reaffirmed our long-term vision.

We are not just building solar infrastructure. We are helping nations, businesses,
and communities transition to a cleaner, more resilient energy future.

—
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Vision

Our vision is to provide high-quality
and cost-effective sustainable
energy solutions across all markets,
reducing carbon footprint and
thereby improving the quality of
present and future human life.

Dream Big o

vy

Be Humble o—( \@/ Values )—o<

Dive Deep ©

OUR LEGACY IN SNAPSHOT

Founded in 1990; entered into
solar energy in 2007

A Fortune 500 Company*

Export footprint across
24 countries

India’s largest solar cell plant

Over ~Z 49,000 Crores order
book as of June 2025

*As per Fortune India 2023

Mission

By virtue of our commitment to

stakeholders, we strive for continuous

improvement in the quality of our
products and services.

Get It Done

Improve
& Innovate

‘Team to Win

¢ India’s largest solar PV
module manufacturer
(CRISIL report)

e Listed on NSE &
BSE in FY 2024-25

® Secured largest EPC contract
for a ~2 GWp solar projectin
Bikaner, Rajasthan
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COMPETITIVE ADVANTAGE

The Strength
Behind the Surge

Our competitive advantage stems
from a unique blend of scale,
integration, governance, and global
reach. In a rapidly shifting energy
landscape, our strengths are not
only enabling us to serve current
demand but preparing us for
tomorrow’s growth opportunities.

O
f@“}

INDUSTRY
LEADERSHIP

India’s #1 solar PV module
manufacturer with global

Tier-1 credibility and high

brand recall.

%.

DIVERSE
CUSTOMER BASE

Serving government, utility,
commercial, industrial,
and retail customers
across geographies.

W

ADVANCED
MANUFACTURING

State-of-the-art plants in
India and the US. Currently
producing cells and modules,
with Ingot-wafer to be
commissioned by FY 2026-27.

A

CORPORATE
GOVERNANCE

Transparent, accountable
and strengthened further
through listing and

institutional engagement.

Q —
(&
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PAN-INDIA RETAIL

NETWORK

480+ channel partners and
growing rural/urban reach for
decentralised energy access.

— K
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FINANCIAL
PRUDENCE

Strong capital efficiency with
25.08% ROCE and 0.12x debt-to-
equity ratio as of FY 2024-25.

EXPERIENCED
LEADERSHIP

Veteran board and senior
management with deep
expertise in engineering,
finance and ESG.

DIVERSE
DEPLOYMENT

Participating across IPP,
EPC, rooftop, agriculture,
floating, and special
solar applications.

ADVANCED R&D

NABL-accredited lab;
investing in Perovskite
tandem cell tech and
product customisation.
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JOURNEY

Milestones that Shaped Our Rise

> Launched our solar journey with a 30 MWp
module manufacturing line, sowing the
seeds for a cleaner energy future.

2007

[

Operationalised the 5.4 GWp solar cell facility, India’s
largest of its kind

Inaugurated the 1.6 GWp US manufacturing module
facility, deepening our global presence

Achieved EcoVadis Gold Medal, 97* Percentile globally in
sustainability practices

Additional 1.8 GWp module manufacturing commissioned

<2025

> Collaborated with NEEPCO to power

201 4 Sehore, Madhya Pradesh, reinforcing
our commitment to public-private
clean energy partnerships.

in Chikhli, Gujarat

- Listed on NSE and BSE, opening a new
chapter in Waaree’s journey

« Commissioned 1.3 GWp module capacity
at IndoSolar

<2024

+ Won 300 MWp PLI for electrolyser manufacturing
« Commenced development of 1.6 GWp US module

> Entered the IPP segment with
Waaneep Solar acquisition,
a step towards full-stack
energy capabilities.

2017

> Enhanced module capacity with
a 1,000 MWp facility. Divested
IPP operations to sharpen our
manufacturing focus.

2018

facility

+ Crossed 12 GWp manufacturing capacity < 20 23

» Awarded PLI for 6 GWp integrated wafer-to-
module manufacturing

« Filed DRHP for public listing

+ Successfully raised another round of equity of
~% 1,000 Crores through private placement

+ Acquired Indosolar Limited through corporate < 2022
insolvency resolution process (CIRP)

« Successfully raised equity of around % 1,000

2019

our first international solar
EPC milestone.

> Commissioned the 49.5 MWp
Song Giang project in Vietnam,

Crores through private placement

J
<2021

Expanded module capacity to

2 GWp and initiated solar cell
manufacturing, strengthening our vertical
integration strategy.
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PRESENCE

Expanding the Global

Reach

480+

Total Franchisees

24

Countries

2,800

Total ASP

Our network presence in
375+ districts serving over

700 districts

across India

Disclaimer: This map is a generalised illustration only for
the ease of the reader to understand the locations, and

it is not intended to be used for reference purposes. The
representation of political boundaries and the names of
geographical features/states do not necessarily reflect
the actual position. The Company or any of its directors,
officers or employees, cannot be held responsible for any
misuse or misinterpretation of any information or design
thereof. The Company does not warrant or represent any
kind of connection to its accuracy or completeness.
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OFFERINGS

Empowering Energy End-to-End

Our offerings go beyond products as we deliver integrated solar solutions that power
possibilities. With a robust portfolio of high-performance solar modules, intelligent
inverters, and end-to-end services, we cater to diverse energy needs across geographies
and applications. Whether it is utility-scale installations or custom-built niche formats, our
solutions are engineered for reliability, scalability, and sustainability.

Solar Product Line

Best-in-class modules and intelligent inverters, made for performance
across every environment.

SOLAR PV MODULES

Engineered for high-efficiency energy output and global performance standards. Our module portfolio
is trusted across utility-scale, rooftop, and industrial applications.

N-type HJT
Modules

Ultra-efficient bifacial
modules designed for
exceptional yields and
long-term reliability
across diverse
climatic conditions.

up to 23.5%
Module Efficiency

N-type TOPCon
Modules

Next-gen technology
that ensures better
temperature coefficient,
low degradation, and
superior performance in
low-light environments.

up to 23.2%
Module Efficiency

Mono PERC

High-performance
monocrystalline
modules engineered

for consistent output,

reduced LID, and
compatibility across
use-cases.

up to 21.36%
Module Efficiency

Lightweight &
Flexible Modules

Glass-free, ultra-

light modules built for
curved surfaces, mobile
structures, and weight-
sensitive installations.
Ideal for applications
where conventional panels
aren't feasible.

up to 20.36%
Module Efficiency

Small Modules

Compact and efficient,
these modules are ideal for
applications such as solar
street lighting, home kits, and
portable systems.

3 to 300 Watt Range
Designed for off-grid and
low-power use

Customised
Modules

Tailor-made modules
to meet specific
dimensional, branding,
or application needs -
ranging from logo
printing to offbeat
sizing for trackers and
EV rooftops.

up to 23.5%
Module Efficiency (based
on base technology)

Integrated Photovoltaic
Solutions (BIPV &
Agrivoltaics)

Our advanced solar modules are
designed to integrate seamlessly
across both architectural and
agricultural landscapes -
combining the strengths of
Building-Integrated Photovoltaics
(BIPV) and Agrivoltaics. These
solutions serve dual functions:
they generate clean energy
while preserving the core utility
of the space they occupy.
Whether embedded into
facades, rooftops, or canopies
for aesthetic architectural
integration, or deployed as
semi-transparent modules

over agricultural land to
enhance crop yield and soil
health, our integrated PV
modules deliver performance
without compromise.

Up to 23.5%
Module Efficiency
(based on base technology)

Available in M10/MIOR TOPCon
formats, with module efficiency
varying by base technology
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INVERTERS

Optimised for seamless integration and superior grid performance across on-grid and off-grid systems.
Our portfolio of inverters are suitable for utility, commercial, and residential installations.

On-Grid

One with the Sun

Waaree Three Phase Inverter Series
(3 kW to 25 kw)

The Series is designed for 3-phase residential
and small commercial solar installations,
delivering superior efficiency, extended
generation windows, and consistent high
output. With models ranging from 3 kW to

25 kW, the Series combines performance with
versatility, making it ideal for users seeking
maximum yield and reliable power from their
solar system.

Max Efficiency

98.6%

single Phase Inverter 1kW [ 2kwW

Our next-generation smart on-grid
inverters convert solar DC into AC,
syncing precisely with grid voltage

and frequency. Featuring rapid auto
shutdown during grid outages for safety.

Efficiency:

Up to

98%

Waaree Three Phase Inverter Series
(30 kw to 75 kw)

Designed for 3-phase commercial and
industrial applications, the Series delivers
exceptional performance, flexibility, and
maximum energy yield. With models ranging
from 30 kW to 75 kW, this high-capacity
inverter series is built to handle demanding
solar setups, offering extended generation
hours, high efficiency, and long-term
reliability for large installations.

Max Efficiency

98.7%

grated Solar Solutions

We deliver not just components, but complete solutions, from design to
execution to lifecycle management.

Y
EPC Services

Comprehensive engineering,
procurement, and construction
capabilities across solar formats
and terrains.

« Ground-mounted solar
projects (utility scale)

+ Rooftop solar for C&l and
institutional customers

- Floating solar

3.15 GWp

EPC Under Execution

1.6 GWp

EPC Project Executed

25+ GWp

Bidding pipeline

Y
Asset Management

Maximising efficiency and
ensuring plant longevity
through predictive maintenance
and performance tracking.

» Real-time performance
monitoring

» End-to-end lifecycle
service support

~769 MWp

portfolio of solar power plant
assets under O&M

3.03 GWp

Project Commissioned

Specialised Applications

Tailored solar systems for emerging,

hybrid and niche formats.

Tracker-integrated systems
Agrivoltaics setups
BIPV (Building Integrated PV)

Repowering legacy solar plants

=i
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Corporate Overview @

CHAIRMAN AND MANAGING DIRECTOR'S
MESSAGE TO SHAREHOLDERS

A Global Energy Crossroads: Why
Renewable Energy Matters

Dear Shareholders,

It gives me immense pride to present our
inaugural integrated annual report as a listed
entity. Let me begin by expressing sincere
gratitude to all our stakeholders and investors
whose confidence and support has helped us
set up a listing milestone of highest number
of applications received.

There are moments in an organisation’s
journey that shape its future, FY2024-25 was
one such pivotal chapter for Waaree — when
clean energy transitioned from promise to
performance, and Waaree emerged not
merely as a participant, but as a global
torchbearer in the energy revolution.

The Global Imperative

The world is at a defining crossroads in energy. Climate
change, energy security, and economic volatility have
converged to make the transition from fossil fuels to
renewables not a choice, but an absolute necessity.
Meeting the Paris Agreement goals requires the tripling
of global renewable energy capacity by 2030 — a
transformation that is already reshaping geopolitics,
supply chains, and markets. Solar energy, with its
unmatched scalability and cost competitiveness, stands
out as the most inclusive solution, powering homes,
industries, and communities across all geographies.
Complementing this, Green Hydrogen is emerging as a
clean fuel alternative for hard-to-decarbonise sectors
like heavy industry and transport, while Battery Energy
Storage Systems (BESS) ensure grid stability and reliable
integration of intermittent renewables, making the
transition more resilient and future-ready.

India’s Rising Demand

India today stands at the centre of the clean energy
revolution, with renewable energy demand accelerating
across urban and rural landscapes. Policy reforms

and large-scale programs — PM Surya Ghar Muft Bijli
Yojana (for rooftop solar adoption), PM-KUSUM (for
rural solorisotion), and the g 8 lakh crore National Green
Hydrogen Mission — are generating unprecedented
demand for solar infrastructure. The nation has committed
to installing 500 GW of non-fossil capacity by 2030,
making it one of the largest renewable energy growth
markets globally. This demand is not only reducing fossil
fuel dependence but also enhancing energy security,
while creating jobs, empowering rural communities, and
reinforcing India’s role as a global manufacturing hub for
clean energy solutions.

USA’s Expanding Renewable Energy Market

The United States, the world’s second-largest energy
consumer, is witnessing an unprecedented surge in
renewable energy demand. A key driver is the rapid
expansion of data centres, fuelled by Al and cloud
computing, which is expected to double electricity
consumption by 2030. This surge is accelerating
large-scale adoption of solar and storage solutions.
Among all renewable options, solar stands out as the
most attractive due to its fastest deployment timelines,
lower capital and operating costs, inherent safety, and its
ability to scale both at centralised utility level and through
decentralised applications like rooftops and community
projects. Demand is being further propelled by corporate
commitments, utility-scale projects, and state-level

clean energy mandates, making the U.S. one of the most
dynamic and fast-growing renewable energy markets
globally. Waaree’s 1.6 GW solar module facility in Texas,
operational since 2025, is strategically positioned to serve

this demand with locally manufactured, policy-compliant,
and high-quality solar solutions.

Waaree’s U.S. strategy goes beyond subsidies. With
solar's LCOE at $25-40/MWh - the lowest among power
sources — we lead with speed, cost, and reliability.
Diversified across utility, C&l, and global markets,

we remain resilient to policy shifts, driving America’s
energy transition and delivering sustainable growth for
our shareholders.

At Waaree, our vision has always been to make renewable
energy mainstream, reliable, and aspirational. Anchored in
both India and the U.S. — two of the fastest-growing clean
energy economies — we are building a globally distributed,
backward-integrated manufacturing ecosystem. Our
decentralised leadership, complemented by our new

1.6 GW Texas facility, positions us uniquely to capture
demand on both fronts. For our shareholders, this means
a company not only scaling with ambition but also guided
by purpose: to power India, to partner with America, and
to inspire the world with clean, inclusive, and resilient
energy solutions.

A Defining Year for Waaree

FY 2024-25 marked a transformative year for Waaree,
both strategically and financially:

Our landmark IPO in October 2024 was more than a
financial milestone — it was a strong vote of confidence
from long-term stakeholders

+ We reported revenue of  14,444.50 Crores and EBITDA
of Z 3,119.18 Crores, demonstrating robust execution and
growing global relevance

» Our order book surged to ~Z 49,000 Crores as on June
2025, enabling us to dream bigger and act faster

We are living through one of the most consequential shifts
in human history — the global transition from fossil fuels to
clean energy. This is not a trend but an imperative, driven

by the triple crisis of climate change, energy security, and

economic volatility.

The world needs to triple its renewable energy capacity by
2030 to meet the Paris Agreement goals. Simultaneously,
nations are seeking resilient, localised, and affordable
energy systems to reduce dependence on geopolitically
sensitive fuel sources. In this landscape, renewable
energy — particularly solar — has emerged as the

most scalable, cost-effective, and inclusive solution,
powering homes, industries, and communities across all
geographies and income levels.

A Global Turning Point, An Indian Opportunity

While advanced economies wrestled with inflation and
geopolitical strain, India stood resilient. Infrastructure
investment and industrial reforms propelled our GDP
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growth ahead of major global peers, positioning India as a
rising clean energy and manufacturing hub.

India’s renewable energy sector reflected this momentum.
FY 2024-25 witnessed coordinated action across policy,
capital, and market forces:

- The introduction of the ALMM (Approved List of
Models and Manufacturers) List-I for solar modules
in April 2024 reinstated quality control in domestic
solar deployment

« The launch of the ALMM List-Il for solar cells set
a new policy milestone, ensuring that only high-
quality, domestically produced solar cells are used in
government-supported and open-access projects from
June 2026 onwards

« PLI Tranche-Il supported 48.3 GWp of new solar
capacity, projected to generate over 1 lakh direct and
indirect jobs

« National programmes like the PM Surya Ghar Muft
Bijli Yojana and the National Green Hydrogen Mission
(Z 8 lakh Crores investment; 5 MMT target) created
unprecedented demand for clean energy infrastructure

« The PM-KUSUM Yojana promised to transform rural
India by adding over 30 GWp of solar capacity,
reducing diesel dependence, and boosting farmers’
income through power sales — while also enhancing
sustainable irrigation, job creation, and reducing
CO, emissions

Globally, stabilised logistics, softening input prices, and
shifting trade policies spurred regional, de-risked supply
chains — where India emerged as a cost-effective and
credible manufacturing alternative.

In the U.S., new industrial and energy policies supported
regional diversification. Waaree’s 1.6 GWp solar module
plant in Texas is well-positioned under these regulations to
supply locally manufactured, compliant solar solutions —
enhancing supply chain security and reducing reliance on
foreign imports.

In the face of all this, Waaree operated with clarity,
discipline, and ambition - aligning strategy with
macroeconomic momentum.

Leading with Scale, Guided by Purpose
We scaled with intent and a long-term vision:
+ 15.1 GWp domestic module manufacturing capacity

« 5.4 GWp solar cell plant - India’s largest — in
Chikhli, Gujarat

+ 1.6 GWp solar module facility in Texas, USA, operational
since January 2025 - our first manufacturing footprint
outside India

These milestones anchor a globally distributed, backward-
integrated, policy-aligned manufacturing ecosystem.

We were proud to strengthen our global standing

by being listed on the BNEF Tier 1 list for 39 quarters,
earning recognition as a Top Performer in PVEL's 2025

PV Module Reliability Scorecard, receiving the EcoVadis
Gold Rating that places us among the top 5% globally

for ESG performance, and becoming the first Indian solar
company to secure an Environmental Product Declaration
(EPD) certification.

These accolades underscore our focus on quality,
reliability, and governance, reinforcing our commitment to
shaping a sustainable and self-reliant future.

Accelerating Global Energy Transition

Our ambition extends beyond scale - it's about shaping
the entire clean energy value chain.

Battery Storage, Green Hydrogen & Energy
Independence

We continued to advance our clean energy journey
through key initiatives across emerging sectors. In battery
storage and energy independence, we are investing

in a 3.5 GWh lithium-ion battery cell plant to support
storage-integrated EPC and hybrid projects, while also
securing a 40 MWh BESS LOI from Continuum Green that
underscores our capabilities in despatchable renewable
energy. On the green hydrogen front, we won a PLI for a
300 MWp electrolyser manufacturing facility already under
construction in Valsad, Gujarat, along with another PLI for
producing 90,000 tonnes of green hydrogen under the
SIGHT scheme, marking a significant step in India’s clean
energy drive, with future plans to integrate hydrogen and
solar for industrial and utility-scale applications.

EPC + IPP Synergies

We executed 1524 MWp in EPC projects, with a current
unexecuted order book of 3,155 MWp. Our 58.42 MWp

IPP portfolio complements our EPC strength. This creates

a powerful synergy that enhances execution efficiency,
optimizes asset performance, and strengthens our position
across the renewable energy value chain.

Research and development

Through R&D collaboration with IIT Bombay, we are
developing next-gen cell architectures such as Perovskite
tandem technologies. Our NABL-accredited labs and
internal quality frameworks give us a continued edge in
performance, technology, and cost efficiency.

A Brand Rooted in Purpose

At Waaree, our brand is much more than a corporate
identity — it's a beacon of trust, innovation, and

transformative impact. Waaree embodies the promise of
making clean energy not just accessible, but reliable and
aspirational across every sector.

Our vision: To shape a world where renewable energy

is no longer an alternative, but the mainstream engine

of growth. Anchored in India’s development narrative,

we bring affordable solar power to households, farmers,
MSMEs, industries, and national initiatives like Atmanirbhar
Bharat and sustainable progress.

Waaree serves more than 5,000 customers globally,
reflecting deep trust built over three decades. This
customer base spans key segments: B2B partners

such as utilities and enterprises, EPC contractors, and
project developers — all of whom rely on Waaree for high
performance solutions.

Waaree has an extensive network 480+ franchise partners
and 2,800+ authorised selling points, forming one of the
most trusted and expansive clean energy networks. From
mega industrial projects to last mile rural communities,
every touchpoint reinforces Waaree’s commitment to
energy independence, resilience, and progress.

Our brand globally stands for excellence, scale, and
reliability — underpinned by cutting-edge manufacturing,
ESG leadership, and pioneering ventures across solar,
energy storage, and hydrogen. In India, our brand

shines as a symbol of accessibility, empowerment, and
inclusivity — bringing renewable energy into daily lives
and livelihoods.

As Waaree grows, our brand will continue to embody
India’s green energy leadership on the world stage -
demonstrating that purposeful business can deliver both
global scale and grassroots impact.

Our People. Our Energy.

At the heart of Waaree is our ~11,400 strong workforce —
engineers, innovators, and enablers bound by a shared
purpose: to lead the clean energy revolution with integrity
and urgency.

Thank You - for Powering Our Purpose

FY2024-25 was not just a year of milestones - it was
a turning point where Waaree transformed scale into
stewardship and vision into execution. From leading
India’s renewable journey to expanding into the

U.S., we demonstrated that Waaree is more than a
manufacturer — it is a force shaping the global clean
energy landscape.

As we look ahead, our path is clear:

» Expand capacity responsibly across solar, storage, and
green hydrogen.

« Strengthen global partnerships, especially in India and
the U.S.,, where demand is accelerating fastest.

+ Lead in technology and sustainability, with next-gen
innovations and a commitment to Net Zero.

+ Create impact at scale, making clean energy
affordable, reliable, and aspirational for
communities worldwide.

Waaree moves forward with one conviction — that
renewable energy is not just the future, it is the present.
And with purpose, resilience, and global ambition, we are
ready to power a cleaner, more inclusive tomorrow.

To every investor, partner, customer, and employee -
thank you. Your trust fuels our conviction.

As we enter FY 2025-26 and beyond, Waaree stands ready
to scale responsibly, lead globally, and build a cleaner,
more inclusive energy future — not just for India, but for
the world, rising with energy in our vision and purpose in
our work.

Warm regards,
Dr. Hitesh Chimanlal Doshi

Chairman and Managing Director
Waaree Energies Limited
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CHIEF EXECUTIVE OFFICER’'S MESSAGE

Delivering in Full.

Building What's Next.

Dear Shareholders,

It gives me immense pleasure to share with you
that this year was one of the strongest years in
Waaree's history, not just in numbers, but in what
we set out to achieve and how we delivered. We
proved that a company born in India, rooted in
strong engineering and execution, could operate
at global scale and speed, while competing

with the very best on technology, quality, and
credibility. In a year marked by a sharp rise in
clean energy demand and a favourable policy
climate, we emerged as a clear leader.

A Breakout Year of Growth and Execution

We ended the year with g 14,444.50 Crores in
revenue from operations, Z 3,119.18 Crores in
EBITDA, and over 51% growth in profit after tax.
More than 16.72% of our revenue came from
exports, a landmark shift that reflects the growing
trust in Waaree across global markets. On the
ground, we executed faster and more precisely
than ever before. Our solar module capacity
reached 16.7 GWp, and our new 5.4 GWp solar
cell facility, the largest in India, became fully
operational. The commissioning of our 1.6 GWp
module manufacturing facility in the United States
marked a major milestone in our global journey,
placing us closer to customers and aligned with
evolving trade policies.

This year was one of consolidation as much as
expansion. We proved the robustness and scope
of our integrated business model with a ~Z 49,000
Crores order book spanning across utility, retail,
EPC, export, and US local manufacturing.

Scaling the Whole Stack: From Modules
to Markets

Waaree's transformation into a full-stack clean
energy partner accelerated. Our O&M footprint
surpassed 769 MWp, and our EPC portfolio grew

to over 3.15 GWp under execution. With the help

of a network of more than 480+ franchisees, our
distribution and retail reach expanded. However, the
way we advanced along the value chain, deepening
forward adjacency and backward integration, was
what gave this progress significance.

Our backward integration efforts, from
ingots-wafers to cells and modules, have given

us tighter cost control and more agility across
operations. We also laid the foundation for future
technologies by progressing on multiple fronts:
battery storage (3.5 GWh), inverters (3 GWp),
and green hydrogen (300 MWp electrolysers). The
successful integration of IndoSolar, which turned
profitable within the year, further showed our ability
to create value from strategic assets and act
quickly on opportunity.

A Strong Tailwind, and a Sharpened Focus

FY 2024-25's global momentum in clean energy was
powered by a mix of regulatory tailwinds, rising climate
urgency, and supply chain diversification. In India, the
push towards Aatmanirbhar Bharat (Self Reliance)
and net-zero commitments has aligned perfectly

with our business strategy. However, the year also
brought increased competition — both globally and
domestically. New players, including large industrial
conglomerates, entered solar manufacturing with big
capital and broader ambitions.

We view this rising competition favourably, and with
focus. Our competitive edge lies in our ability to
execute fast, adapt quickly, and maintain laser-sharp
attention to quality and customer trust. These are not
just operational strengths — they're part of our culture.
FY 2024-25 proved that we are not only built to scale
but built to lead.

Technology-Led, Partnership-Driven

Our belief has always been that true scale can only

be sustained by continuous innovation. FY 2024-25
was a defining year for Waaree’s R&D and technology
capabilities. We advanced our work on high-efficiency
TOPCon modules, collaborated with IIT Bombay on
Perovskite tandem cells, and continued to upgrade
our products to global standards. Our in-house NABL-
certified labs, along with industry recognitions like BNEF
Tier 1 ranking, PV Tech and RETC performance ratings,
are a validation of our engineering-first approach.

Our supply chain operations also became

more digitalised and future-ready. Through the
implementation of ERP systems, we streamlined
procurement and logistics across all major sites.
Supplier sustainability practices were strengthened
through formal Codes of Conduct, third-party audits,
and risk-based performance frameworks. This focus on
integration and resilience is what will prepare us for a
more dynamic global energy market.

Designed to Make an Impact, Led by
Accountability

We have grown in responsibility. Our core business
processes incorporate our sustainability roadmap.
We are on course to reach Net Zero emissions for
Scopes 1 and 2 by 2030 and Scope 3 by 2040. We

were the first solar manufacturer in India to obtain
an Environmental Product Declaration under the
international system and finish a cradle-to-grave
life cycle assessment in FY 2024-25. The EcoVadis
Gold Medal we received this year, placing us among
the 97 percentile of companies globally, is another
reflection of how seriously we take ESG performance.

Sustainability is not a parallel agenda for us. It is
the basis of our licence to operate in an industry
that exists to solve one of humanity’s most
critical challenges.

Looking Ahead: Momentum with Discipline

We enter FY 2025-26 with confidence — but more
importantly, with discipline. The year ahead will
involve the execution of module, Battery Energy
Storage System, Inverters, Green Hydrogen and
Renewable Power Infrastructure. With strong order
visibility, growing international demand, and capital
efficiency at the centre of our strategy, we are
targeting an EBITDA of g 5,500-6,000 Crores in the
coming year.

While the external environment remains dynamic,
Waaree is well-placed to manage volatility and
capture emerging opportunities — because we're
structured for speed, built on credibility, and guided
by clarity.

Grateful to the People Who Power Us

None of this would have been possible without the
extraordinary dedication of the Waaree team. From
our engineers and manufacturing leads to our EPC
teams, partners, and channel network, every member
of the Waaree family contributed to this exceptional
year. | am deeply grateful to them, and to our
customers, investors, and communities who placed
their faith in us.

As we look to the future, we remain committed to
rising in energy, and staying rooted in purpose.

Warm regards,

Dr. Amit Paithankar
Whole-time Director & Chief Executive Officer

Waaree Energies Limited
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OPERATING ENVIRONMENT

(Indiq at the Forefront of Energy Transition >
Turning Policy Push into Market Power .

The country crossed 220.1 GWp of installed and PM-KUSUM, to the PM-Surya Ghar Muft
renewable energy by March 2025, adding Bijli Yojana, have provided strong incentives
The world is in the midst of a decisive energy shift. At COP28, governments pledged a 43% cut in emissions nearly 29.5 GWp in 2024-25, its highest to boost both utility scale and rooftop solar
by 2030 and a near tripling of renewable capacity. Progress is already visible: in 2024, the world added a annual addition ) )
record 585 GW, taking total renewables to 4,448 GW, now 46.4% of global power capacity. Solar and wind ) ) A Import duties and protective measures
made up 96.6% of new additions, cementing their dominance. Yet, against the 11.2 TW target for 2030, the B Solar power remained a key growth driver, against low-cost modules, combined with
current pace will deliver only 10.4 TW, leaving a critical gap that policy and innovation must close. adding 23.83 GWp, while wind and small incentives for domestic manufacturing, have
hydro also contributed helped Indian manufacturing companies
consolidate their market position and
- Supportive policy initiatives, from the become less dependent on external
COP28 PLEDGES Production-Linked Incentive (PLI) scheme supply chains
; \
585 cw 96.6% 4 448 cw N/
Renewable power capacity of new capacity from solar Total renewable capacity OUR POSITION IN THE CHANGING ENVIRONMENT

added in 2024 (highest ever) & wind (solar +452 GW, at end of 2024

Rl TOE) India’s Largest
i Solar PV Manufactur h
4 6 . 4% ] ] ,II 74 GW II 0 . 4 TW 4 We have successfully expanded our solar 4 The expansion into BESS, Inverter and Green

) . PV manufacturing capacity to 16.7 GWp and Hydrogen underscores Waaree’s forward-thinking
SInelCl reneyvobles Ul gfielote] (1.2 TW) Rl Fliejesize By 2030, el cell capacity to 5.4 GWp as on July 2025. approach, strengthening its ability to respond to
power capacity (2024, up from capqaty target by 2030 current pace (falling short Additionally, we are setting up 10 GWp of policy signals and future market trends
43.% in 2023) (tripling) of target) Ingot-wafer and cell manufacturing capacity,
along with expanding our module capacity by ~ # We plan to expand into manufacturing junction
9 GWp. This will sum upto ~26 GWp of Module, boxes, encapsulants, and sealants—key solar panel
15.4 GWp of Cell and 10 GWp of Ingot-wafer to components—to enhance control over our supply
(Source: IRENA) further strengthen our vertical integration chain, improve cost efficiency, protect margins, and

support long-term growth and competitiveness
- The Company is strategically investing in high-

efficiency technologies (TOPCon, HJT) and -9 Import duties, policy incentives for local
developing specialised products, such as BIPV manufacturing, and growing export opportunities,
and flexible modules, to align with growing particularly to the USA and European markets,
market preferences are collectively strengthening Waaree’s
competitiveness in a rapidly growing industry
N
OUTLOOK

- The global solar market is projected to grow at a CAGR of 23.2%, while India’s solar market is expected to
expand at around 16% through 2029.

+ Rising policy support, technology innovations, and cost reductions will continue to drive this growth trajectory

» The expansion of solar rooftop, green hydrogen, battery storage, and related sectors signals abundant
opportunities for companies like Waaree to innovate, grow, and consolidate their market leadership

Source: Global Solar Market

India Solar Market



https://www.thebusinessresearchcompany.com/report/solar-energy-global-market-report
https://www.thehindubusinessline.com/economy/indias-solar-component-market-to-grow-at-cagr-of-16-till-2029/article69544006.ece

How We Are Shaping the
Future of Energy

At Waaree Energies, we pursue a clear and purposeful strategy to
drive sustained growth and consolidate our position as a global
leader in solar technology. Our strategies reflect our ability to leverage
opportunities in a rapidly growing industry while mitigating risks and
strengthening capabilities across the value chain.

©

€

Global Market Presence

We continue to consolidate our
strong presence in India through
a robust manufacturing base,
while strategically expanding

in international markets. In

FY 2024-25, we set up a 1.6 GWp
manufacturing facility in the USA,
which will be complemented by
an additional 1.6 GWp by the end
of the year, taking our total US
capacity to 3.2 GWp and further
strengthening our position in this
key market.

€

Develop Collaborative
Capabilities

We will pursue collaborations
and partnerships across
technology providers,

policy makers, and

financial institutions to
maximise opportunities

and innovate faster. The
strong policy signals and
growing industry trends
encourage collaboration and
partnerships to maximise

OUR

Foster Innovation and R&D Embrace Sustainable Practices

Innovation drives our
competitiveness. We are
developing TOPCon and HJT

Sustainability is a key pillar of our
operations. We aim to minimise
carbon emissions across the

growth and resiliency in a
rapidly changing market.

technology and investing in
perovskite tandem solar to stay

production chain and move towards
net-zero by 2030 for Scope 1 and 2

STRATEGIC

PRIORITIES

Expand Manufacturing Capacity

We currently have 16.7 GWp of module and
5.4 GWp of cell manufacturing capacity. We
aim to increase this to ~26 GWp of modules,
15.4 GWp cells and 10 GWp of Ingot-wafer by
FY 2026-27 through continuous expansion,
strategic investments. This includes 10 GWp
of ingot-wafer and cell manufacturing
capacity, along with 9 GWp of module
capacity, scheduled for completion by 2027,
which will further strengthen our backward
integration and drive operational efficiency.
The expansion underscores our readiness
to respond to growing domestic and
international demand and policy incentives.

€

Develop Forward Integration

To maximise margins and
control over delivery timelines,
we are strengthening our
forward integration into power
infrastructure and battery
storage. The 3.5 GWh battery
energy storage system, 300 MW
green hydrogen electrolyser,
and the 3 GWp (3 lakhs units
annually) inverter facilities will
allow us to become a complete
energy solutions provider,
serving both utility scale and
distributed segments.

at the forefront of technology.
Our collaborations, for example
with IIT Bombay, reflect our
forward-thinking approach to

designing future-proof products.

and 2040 for Scope 3. Gold Rating

by EcoVadis and PVEL Top Performer

accolades underscore our strong
sustainability credentials.
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VALUE CREATION MODEL

Creating Value Across Every Day

VISION

Our vision is to provide high-quality and cost-effective
sustainable energy solutions across all markets,
reducing carbon footprint and thereby improving the
quality of present and future human life.

VALUES

@
Get It Done Improve & Innovate

MEGA ENERGY TRANSITION
TRENDS IN INDIA*

INPUTS —@
O
oilll  Financial Capital
« Total Equity: Z 9,5695.28 Crores
+ Gross Debt: 2 939.46 Crores
» Cash & Cash Equivalent:  509.83 Crores

%

Capacity Growth

TR
@ Manufactured & Service Capital
« Total Installed Capacity: 16.7 GWp (modules) + 5.4 GWp (cells)
- PPE including (Capital WIP): Z 5,469.10 Crores
- Solar EPC Services

« O&M
- Independent Power Producer (IPP)

@ Intellectual Capital

« State-of-the-Art NABL-Accredited Lab
» R&D Personnel: 18

AL

i

Solar Dominance

©)

Policy Support

&8 .
©  Human Capital
« Total Workforce: ~11,400

« Amount Spent Towards Salaries, Wages,
and Benefits: ¥ 495.61 Crores

i

Domestic
Manufacturing —

ggg) Social & Relationship Capital

+ CSR Spending: 2 16.98 Crores
« Total Franchisee: 480+
« Total ASPs: 2,800

*Notes:
Capacity Growth - Relates to milestone of 220.1 GW and annual addition. @
Solar Dominance - Highlights solar as the primary growth driver. QJ/Q Natural Capital

PO"Cy SUppOl’t - Covers initiatives like PLI, PM-KUSUM, and PM‘SUI‘YO « Investments in Energy Efﬁciency Initiative
Ghar Yojana.
Domestic Manufacturing - Focus on import duties, protective

measures, and companies like Waaree. B strategic Focus Areas

Manufactured & Service Capital
+ Total Order Book : ~25 GWp
- EPC Projects Executed (Cumulative): 3.03 GWp
« Project Site Under Execution & Planning: 3,155 MWp
+ O&M Portfolio Operated: ~769 MWp
« IPP Operational Portfolio: 54.82 MWp
» New Certifications Achieved: BIS for 730 Wp HJT module

Intellectual Capital
« Patents Filed: 20+

- New High-Efficiency Products: Commercial launch
of TOPCon and HJT modules

« External Recognition:
- EcoVadis Gold Medal (97th percentile globally)
— BNEF Tier-1 PV Module Maker — 39 Quarters in a Row

« Credit Rating: Upgraded to A+ (Long Term)
and Al+ (Short Term)

Human Capital
« Total Staff Trained: 10,871
« Staff Training Hours: 29,549

Social & Relationship Capital
« Direct Beneficiaries: 18,900
« Indirect Beneficiaries: More than 2 Lakhs

Natural Capital
» Maintained Zero Waste to Landfill status
- Diverted 47 MT of Waste from our Operations
« Performed Life Cycle Assessment of Products. Conducted EPD for two products

Operating Model

Generating Value Across Our Ecosystem

stakeholders, we strive for continuous
improvement in the quality of our products

SDG’'s IMPACTED

MISSION
W By virtue of our commitment to
o &
Team to Win Dive Deep Be Humble Dream Big andlservices.
OUTPUTS —@
Financial Capital
« Revenue from Operations: Z 14,444.50 Crores
« EBITDA: Z 3,119.18 Crores
« PAT (excluding exceptional items): & 1,932.15 Crores
« Return on Equity (ROE): 28.06%
TQ4 + Operating Cash Flow: Z 3,1568.21 Crores
7e
7
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STAKEHOLDER ENGAGEMENT

How we listen, adapt, and create
value for our stakeholders

At Waaree, engagement is how we build trust, gain insight, and deliver value with
purpose. During the year, we aligned our stakeholder interactions with strategy, key
material issues, and capital outcomes, ensuring that every voice informs how we
operate and grow. It is through this purposeful dialogue that we stay rooted in relevance
and rise to shared impact.

HOW WE ARE ENGAGING WITH OUR STAKEHOLDERS

O
OTO l t
A nvestors
Essential for funding growth, sustaining credibility Strategy Linkage Capital Linkage

post-1PO, and enabling long-term value creation e @ @ ® {\;k}l

Material Topics:

Engagement Objectives
+ Maintain transparency in disclosures

« Communicate strategy-aligned financial

performance Corporate Governance, Business Ethics and

. . Compliance, IT and Cybersecurity
« Strengthen investor trust and confidence
Value Created:

€1,928.13 crores 28.06%

« Annual investor meets Net Profit ROE

Engagement Strategies
+ Quarterly earnings calls and reports

+ Regular shareholder communication via
newsletters and digital platforms

€68.24 per share

Engagement Outlook EPS

« Enhancing digital IR platforms for real-time
updates

+ Building institutional investor relationships globally

®
[Iﬂ\[l/ﬂ Financial Capital @ Intellectual Capital

Suppliers & Partners

Critical for value chain continuity, quality
assurance, and collaborative innovation

Engagement Objectives
« Co-develop innovative products and technologies

« Strengthen procurement partnerships and
delivery systems

» Enhance supply chain sustainability

Engagement Strategies

 Strategic supplier workshops

+ Joint planning and performance reviews
+ Shared digital procurement platforms

Engagement Outlook
+ Co-innovation on emerging energy technologies

+ Strengthened localisation and
compliance standards

Strategy Linkage Capital Linkage
BE©
(2)]
000 FTEH

Material Topics: Business Ethics and Compliance,
Energy Management, Greenhouse Gas Emissions

Value Created:
Over

Z 9,018.37 crores

raw materials procurement

&8
@ Manufactured & Service Capital éé Social & Relationship Capital @ Intellectual Capital
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Customers

O O O  Drive revenue and reputation; central to
(DD innovation and delivery success

Engagement Objectives

« Strengthen satisfaction and lifetime value

« Co-create solar solutions and feedback loops
« Drive innovation through customer insight

Engagement Strategies
+ CRM systems and loyalty programmes

« Customer feedback surveys and
digital touchpoints

+ Personalised solution design consultations

Engagement Outlook
« Deeper personalisation via Al tools
« Enhanced post-sale digital service delivery

Strategy Linkage Capital Linkage

000 =24 %

Material Topics: Customer Relationship
Management, Customer Health and Safety, IT
and Cybersecurity

Value Created: Highest share (14.1%) in India’s
module shipments, 100+ GWp pipeline supported

) Communities

_/ Vital for long-term social licence, inclusive
| development, and brand credibility

Engagement Objectives

+ Create shared value through local investment

« Promote community-led renewable initiatives

« Address social concerns and improve livelihoods

Engagement Strategies
+ CSR programmes and social impact assessments

+ Local partnerships, education, and
awareness drives

« Open grievance and feedback channels

Engagement Outlook
+ Expand community solar models
+ Local entrepreneurship and employment focus

Strategy Linkage
¢ ¢ $

Material Topics: Community Relations,
Human Rights, Biodiversity

Capital Linkage

Value Created:

? ]6.98 Crores

CSR Spend

OQO Employees

| | |m Core enablers of growth, innovation, and
CL organisational continuity

Engagement Objectives

« Attract, retain, and upskill top talent

+ Foster a culture of purpose and innovation
« Drive workforce inclusivity and wellbeing

Engagement Strategies

« Internal townhalls and digital feedback loops

» Training and leadership development programmes
+ Employee recognition and wellbeing initiatives

Engagement Outlook

+ Enhanced career development pathways through
digital HR tools

» Stronger focus on inclusion metrics and continuous
employee listening

Strategy Linkage Capital Linkage

000 &5

Material Topics: Human Rights, Freedom
of Association and Collective Bargaining, IT
and Cybersecurity

Value Created:

~11,400

Workforce

Regulators & Government

Ensure compliance, risk reduction, and
strategic alignment with national policy

Engagement Objectives

+ Maintain high regulatory compliance

« Align with renewable energy policy frameworks
» Proactively manage reporting and licensing

Engagement Strategies

» Regulatory disclosures and joint working groups
+ Policy advocacy via industry associations
« Compliance audits and reporting

Engagement Outlook
+ Lead sectoral sustainability disclosures
» Collaborate on future energy standards

Strategy Linkage Capital Linkage

00 %O H

Material Topics: Corporate Governance, Energy
Management, Greenhouse Gas Emissions

Value Created:

Z 636.51 crores

Corporate Tax Paid

%

o} o}
©2 Financial capi S
Financial Capital &

Social & Relationship Capital

@ Intellectual Capital

Q?Q Natural Capital

@ Intellectual Capital

D?\D/ﬂ Financial Capital

0090
22

o
O
©  Human Capital (r%g, Social & Relationship Capital
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MATERIALITY ASSESSMENT
MATERIALITY ASSESSMENT

[ ] [ ] [ ] (]
Prlorltls I ng What Mqtte rS We have conducted a materiality assessment This process underscores our deepening

° aligned with GRI 2021 standards to identify commitment to integrating ESG principles
Most I n FY 2024 o 2 5 critical topics influencing organisational into our operations and decision-making,
sustainability and stakeholder value. Based reflecting both our ongoing expansion and the
on this assessment, we have set specific goals responsibilities we carry as a key factor in India’s
As Waaree Energies enters a decisive phase of growth in the global energy transition, and targets for FY 2024-25 and developed and the world’s clean energy future.
we continue to prioritise the most significant matters, both for our stakeholders and a mitigative approach to close gaps and
for our business, that will drive our future performance. By systematically addressing maximise opportunities.

these issues through a structured process and integrating them into our strategy, we
aim to fortify our ability to create, sustain, and enhance economic, environmental,
and social value.

Identify

A wide range of topics were identified through
@ comprehensive peer analysis, stakeholder engagement,
Q and alignment with global framework and policy signals,

reflecting the unique priorities of our industry in 2025.
Ethics and Transparency
Evaluate
e

©—._ The topics were carefully assessed by
= both internal and external stakeholders,
— ensuring a clear view on the significance
and urgency amid our ongoing expansion

MATERIALITY and transformation.
ASSESSMENT :
PROCESS p— £ o . . .
Prioritise = + GHG Emission/ » Human Rights « Business Ethics and
Key priorities were established and goals 2 Carbon Use « Occupational Health Compliance
< set to tackle these critical issues effectively, 3 + Energy Management and & Safety -+ Corporate
L enhancing our capacity to implement strong § - Water Management . Customer Health Governance
mitigation measures and align with our > . Waste Management and Safety « Risk and Opportunity
FY 2024-25 business strategy. 3 - Product Life Cycle - Workforce Management Management
e Assessment + Community Relations + IT and Cyber Security
pm Review - Biodiversity - Diversity and Inclusion * Responsible SOL."Cing.
j:_(@% Material topics are reviewed annually to reflect the ’ ::gi‘:r:eiiié:s:ﬂ;z%?ng ) E:Al;s:ggrjn:;ziqnonshlp

changing external environment, from policy incentives
and market trends to stakeholder expectations, and to
stay aligned with our growth trajectory.

oo Stakeholder Consultation = EEkkhbhbb Drawing from ESG Frameworks
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ADDRESSING KEY MATERIAL TOPICS WITH STRATEGIC APPROACH

Material Topic BRSR Principle GRI Standards Capitals Impacted Stakeholders Impacted Mitigative Approach SDGs Aligned

Biodiversity Impact on Principle 6: (Businesses should GRI 304: @ « Communities - Habitat restoration
biodiversity respect, protect and make efforts Biodiversity Qi,@ + Regulators & Government - Biodiversity offsetting
in operational to restore the environment...) . Sustainable land management practices
areas
Business Ethics Number of Principle 1: (Businesses should GRI 205: 209 o e « Employees « Robust code of conduct and ethics g tnae e
and Compliance  incidents of non-  conduct and govern themselves Anti-corruption C@ﬁ éé + Regulators & Government training programmes for all employees ﬁ/" i_
6 compliance with integrity in a manner that GRI 419: Socio- « Investors + Regular compliance audits and
with laws and is ethical, trans ) i
g_ _ : parent, and SEEREE risk assessments
regulations accountable) .
Compliance
Community Total community  Principle 8: (Businesses should GRI 413: 000 3-8 « Communities « Community engagement programmes s
Relations investment, support inclusive growth and Local Communities C@ﬁ éé + Regulators & Government + Social impact assessments ﬁEQE
@ number equitable development) - Local partnerships
@:® of community
projects
Corporate Board diversity,  Principle 1: (Businesses should GRI102: tod) &8 « Investors - Board diversity policies ™ 16 i
Governance board meeting conduct and govern themselves General Disclosures C@a éé + Regulators & Government + Independent board members g' ¥
attendance with integrity in a manner that - Employees - Transparency and >
L i Einieal, IErE 2R, €l accountability mechanisms
_— Accountable)
Customer Health Number of non- Principle 9: (Businesses should GRI 416: Customer 500 CO)A& « Customers « Product safety testing g mean 1 e
and Safety compliance cases engage with and provide Health and Safety C@ﬁ éé + Regulators & Government . Customer education _/v\/‘. (‘:\':)m
k- with healthand  value to their customers and - Employees « Incident reporting and investigation
D/}: safety impacts consumers in a responsible
— manner)
Customer Customer Principle 9: (Businesses should GRI102: 000 (%Ac% « Customers « Customer feedback mechanisms 10 o
Relationship satisfaction engage with and provide General Disclosures C@ﬁ éé « Employees + Complaint resolution processes %ﬂ
Management score, number value to their customers and - Suppliers & Partners - Continuous improvement programme
o of customer consumers in a responsible
000 complaints manner)
N

o o

%% Human Capital C«)Cn) Social & Relationship Capital é\f@ Natural Capital
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Material Topic

BRSR Principle

GRI Standards

Capitals Impacted

Stakeholders Impacted

Mitigative Approach

SDGs Aligned

Energy Total energy Principle 6: (Businesses GRI 302: Energy @/ @ Investors Energy efficiency measures 13
Management consumption and should respect, protect, and ﬂl:lﬂﬂ_ Qi/g Regulators & Government Renewable energy sourcing L& 4
m percentage of make efforts to restore the Communities Carbon offsetting

renewable ener environment)
s =z o
Freedom of Percentage of Principle 3: (Businesses GRI 407: Freedom @ é:)& Employees Labour rights trqining for all employees 1058,
Association employees should promote the wellbeing of Association and :@3 (%é Regulators & Government and management T
and Collective covered by of all employees) Collective Bargaining suppliers & Partners Open communication channels for
Bargaining collective bargaining employees’ feedback and grievances
@ agreements
Greenhouse Total greenhouse Principle 6: (Businesses GRI 305: Emissions Regulators & Government Emission reduction targets

Gas Emissions

(co?

gas emissions
(scope 1,2, and 3)

should respect, protect, and
make efforts to restore the
environment)

Investors
Communities

Energy efficiency measures
Renewable energy adoption

Human Rights Number of human Principle 5: (Businesses GRI 412: Human 500 &A& Employees Human rights due diligence fyren

/% rights violations should respect and promote Rights Assessment C@ﬁ éé Suppliers & Partners Supplier codes of conduct ﬁ/i i:
A human rights) Regulators & Government Grievance mechanisms
—
IT and Number of data Principle 4: (Businesses GRI 418: Customers Cybersecurity protocols (e
Cybersecurity breaches, IT should respect the interests Customer Privacy Employees Data encryption &

security QIR e NI TS Regulators & Government Employee training

@ investments stakeholders)

| i
: |
°1s 0

II
o

Incident response plans

ﬂ?\ﬂ/'ﬂ_ Financial Capital

%% Human Capital

&

Social & Relationship Capital

o
P

Natural Capital
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RISK MANAGEMENT

Mitigating Risks
with Resilience

We place the utmost importance on proactive risk management through regular
assessments, strategic contingency planning, and robust mitigation measures. By
vigilantly monitoring market trends, policy signals, and operational vulnerabilities,

we aim to safeguard stakeholder value and fortify our ability to pursue sustained
growth. Our risk framework focusses on identifying potential risks at an early stage and
addressing them effectively to minimise their impact.

HERE ARE THE KEY RISKS WE HAVE IDENTIFIED FOR FY 2024-25 AND THE STRATEGIES WE HAVE

IMPLEMENTED TO NAVIGATE THEM:

Raw Material Risk

Rising raw material prices
could undermine margins and
future profits

Type of Risk:
Operational

Capital Linkage:

®
il

Strategy Linkage
Expand Manufacturing Capacity

FY 2024-25-Specific Mitigating
Actions

We have implemented pass-
through mechanisms and order-
backed procurement strategies.
Furthermore, ramp-up of our

5.4 GWp cell production will help
reduce dependency on external
suppliers and control costs.

Project Risk

Large expansion projects —
Module, cell, Ingot-wafer, BESS,
Inverters, Green Hydrogen and
Renewable Power Infrastructure
— carry execution and
stabilisation risks

Type of Risk:
Operational

Capital Linkage:

Strategy Linkage

Expand Manufacturing
Capacity, Develop
Collaborative Capabilities

FY 2024-25-Specific Mitigating
Actions

We have a strong internal team
for project oversight, timelines
and milestones are closely
monitored, and we have back-
up supplier and contractor plans
in place to absorb disruptions.

Competition Risk

Rising competition from both
domestic and international
players could affect

pricing power

Type of Risk:
Market

Capital Linkage:
Q Q
OO0
)
OO
Strategy Linkage

Expand Market Presence,
Foster Innovation and R&D

FY 2024-25-Specific Mitigating
Actions

Our low-cost base, strong
service network, industry
relationships, and policy
incentives (such as ALMM, PLI)
help us stay competitive. Our
forward integration into batteries
and green hydrogen adds
diversification and strengthens
market position.

Liquidity Risk
Dependence on borrowing

or policy signals could
affect liquidity

Type of Risk:
Financial

Capital Linkage:

®
il

Strategy Linkage

Expand Market Presence, Develop
Collaborative Capabilities

FY 2024-25-Specific Mitigating
Actions

The strong order book and
advance payments from clients,
combined with cash flow from
operations and healthy banking
relationships, help absorb policy
and market fluctuations.

Forex Risk

Currency fluctuations affect raw
material pricing and margins
for export

Type of Risk:
Market

Capital Linkage:

®
Bl

Strategy Linkage

Expand Market Presence, Develop
Collaborative Capabilities

FY 2024-25-Specific Mitigating
Actions

We use forward hedging and
match payables against
receivable in the same

currency. Furthermore, our US
manufacturing base provides a
natural hedge against policy and
tariff risks.

Working Capital Risk
Higher working capital
requirements due to expansion,
growing order book, and

policy incentives

Type of Risk:

Financial

Capital Linkage:

&

Strategy Linkage

Expand Market Presence, Develop
Collaborative Capabilities

FY 2024-25-Specific Mitigating
Actions

We employ supplier financing,
factoring, and tight working
capital controls to maintain
liquidity, supported by strong
internal accruals.

Skilled Labour Risk

Availability of specialised
workforce for new technologies
(cell, BESS, Inverter, hydrogen)

Type of Risk:
Human

Capital Linkage:

000
2

©

Strategy Linkage

Foster Innovation and R&D,
Develop Collaborative
Capabilities

FY 2024-25-Specific Mitigating
Actions

We implement specialised
training programme, recruit
industry experts, and collaborate
with institutions (like IT Bombay)
to develop future skills internally.

Policy Risk

Policy incentives, subsidies, and
PLI regimes may fluctuate
Type of Risk:

Compliance

Capital Linkage:

©
¥

Strategy Linkage

Embrace Sustainable
Practices, Develop
Collaborative Capabilities

FY 2024-25-Specific Mitigating
Actions

We proactively track policy
signals, diversify markets, and
align expansion to incentives —
for example, securing PLI benefits
for 6 GWp and investing in

BESS, inverters and hydrogen —
reducing policy dependence.

Financial Capital

Manufactured & Service Capital

o G Be

Intellectual Capital

go

T
Oo—00
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Social & Relationship Capital

Human Capital

Natural Capital
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Driving Growth Through
Sustainable Value Creation

In FY 2024-25, our financial performance reflected strategic clarity,
disciplined execution, and purposeful growth. From a successful
IPO to strong margins and returns, we reinforced our ability to fund
innovation, drive integration, and scale sustainably.

Corporate Overview @

Revenue from Operations (in Z Crores)

15,000

12,000 |-

9,000 —

6,000 —

3,000 - 1,953.04

O 1 1 1 1

PAT

2,000

1,600

1200

800

400

14,444.50

11,397.61

6,750.87

49.2%
5-year CAGR

2,854.27

FY 20-21 FY 21-22 FY 22-23 FY 23-24 FY 24-25

(in 2 crores)
1928.13

1,274.38

500.28
mM.5%

4561 70.65 5-year CAGR

FY 20-21 FY 21-22 FY 22-23 FY 23-24 FY 24-25

-

Net Worth (in g Crores)

10,000

8,000

6,000

4,000

2,000

9,5695.28

4,48.49

1,861.85 89.5%

5-year CAGR

39275 439.85

FY 20-21 FY 21-22 FY 22-23 FY 23-24 FY 24-25

I

Return on Assets (in %)

15

12

13.61
12.42
10.36

4.09 4.51

.

FY 20-21 FY 21-22 FY 22-23 FY 23-24 FY 24-25

Capital Expenditure (in Z Crores)

3,500

2,800 —

2,100 —

1,400 —

3,341.62

1,229.06
1,005.09

573.62 80.1%

700 |- 5-year CAGR

176.26

0 1 1 1 1

FY 20-21 FY 21-22 FY 22-23 FY 23-24 FY 24-25

EBITDA (in  Crores)

3,500
2,800 —

2100

1,400 — ‘

319.18

2150.92

923.55
0,
700 - 58—8y.e90f‘CAGR
129.78 20253
0 | | | |
FY 20-21 FY 21-22 FY 22-23 FY 23-24 FY 24-25
Earnings Per Share (in )
80
68.24
64 -
48.05
48 T
32
21.82
95.9%
16 - 5-year CAGR
2.36 3.84
0 L L L L

Retu

50

40

30

20

FY 20-21 FY 21-22 FY 22-23 FY 23-24 FY 24-25

rn on Equity (in %)

43.47 42.41

L 28.06

19.13
12.44

FY 20-21 FY 21-22 FY 22-23 FY 23-24 FY 24-25




Building Resilience Through
Scalable Infrastructure

As India’s largest solar PV module manufacturer and exporter,
we continue to play a critical role in accelerating the global
energy transition. Our advanced manufacturing infrastructure
has scaled substantially, underpinned by consistent investments
in backward integration, domestic expansion, and international
footprint. This enables us to stay ahead of the curve while
delivering reliable and sustainable energy solutions globally.

SCALING NEW HEIGHTS IN SOLAR MANUFACTURING

Largest 16.7 cwp 5.4 cwp

Solar PV Module Manufacturer in India Solar Module Solar Cell
Leading Indian Exporter of Solar Modules Manufacturing Capacity Manufacturing Capacity
Capacity Expansion Total Production Lines of Total Production Lines of Cell
in the Last 5 Years Solar Panels

y 3
6 14.1% ~1,347.7 acres
State-of-the-Art Manufacturing India’s Share of Global Module Area covered for
Facilities (including Noida & US Shipments (Waaree has the manufacturing facilities
plants) highest share)

Order Book Growth Over the Years (in MWp)

24,792.85
25,000 - 24,625.82
19,928.12

20,000 |- 18,060.00

15,000 -

10,000 |-

5,000 |- 3,280.00
407.10
0 L L I I
FY20-21 FY21-22 FY22-23 FY23-24 FY24-25 | QIFY26
Plant-wise Module Manufacturing Capacity
1 3 2 15 2 2
023 1 11 11.46 1.3 1.6

Manufacturing Facility ® Surat ® Tumb @ Nandigram @ Chikhli @ Noida

US Facility (Waaree Solar Americas)

Plant-wise Cell Manufacturing Capacity

Manufacturing Facility ® cChikhli
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LONG-TERM STRATEGY FOR MARKET LEADERSHIP PROJECTED CAPACITY BY FY27 Dellverlng QUCI|Ity Gt Every TOUCh pO| nt

Our multi-pronged expansion strategy focusses on:

Capacity Type FY27 Target

oo At Waaree, quality is
5 Solar Module ~26 GWp bedd d q Y t f Each module undergoes a comprehensive suite of tests

Backward Integration embeaded In e\_/ery stage o as per IEC 61215, IEC 61730, UL 61730, and BIS standards,
Commissioning of Ingot-wafer and Cell facilities Solar Cell 15.4 GWp our manufacturing process. Our conducted both in-house and by third-party labs such as
(10 GWp capacity planned for FY 2026-27) integrated Quality Assurance TOV, UL, and PVEL. These include:

Ingot-wafer 10 GW
oo : P (QA) frome\(vork enables the « Outdoor Exposure Test + Peel Test
Technology Development Inverter 3 GWp’ gl\e/llveré/ Olf hlghh-performlor;CT » Damp Heat Test + Cut Susceptibility Test
Collaborations with IIT Bombay on perovskite tandem Battery Storage 3.5 GWh moaules t. at meet globa . Static Mechanical + Dry Heat Conditioning Test
cells; R&D in high-efficiency HJT and TOPCon modules ; Stqndards-_lt |r?corporc1tes' Load Test . Module Breakage Test

| ( ) advanced in-line and offline . )
P Electrolyser (Green Hydrogen) 300 MWp . : h + Hail Test . Potential Induced
. inspection systems, real-time e .

Global Expansion . - - . + Humidity Freeze and Degradation Test

Note: *Operational within FY26 data acquisition via MES, and Thermal Cycling Test i
Established a U.S. module manufacturing facility P s e clisiniistical ycling + Light-Induced
(1.6 GWp); plans to scale capacity further to 3.2 GWp Sustainability Leadership orocess controls, These systems + Salt Mist Corrosion Test Degradation Test
which will be operational by end of this year - EcoVadis Gold Medal (97* percentile globally) ensure product c,;onsistency Ignitability Test + UV Preconditioning Test
P + Net Zero Targets: Scope 1 & 2 by 2030; Scope 3 , traceability, and alignment with These stringent quality evaluations help us deliver defect-free

. by 2040 evolving customer expectations products, keeping operational costs in check while sustaining

Green Energy Integration . L

- EPD Certified modules (600 Wp and 550 Wp) and compliance norms. our competitive advantage.

Future-readiness through investment in:

- Battery Storage: 3.5 GWh capacity to be operational

Way Forward

by 2026-27
- Green Hydrogen: Electrolyser facility (300 Mwp) We will continue to reinforce our position
awarded under PLI; expected by FY 2026-27 as a holistic energy transition partner by
N - Inverters: 3 GWp (3 Lakh units per annum) integrating cutting-edge manufacturing,
DR facility under construction; to be commissioned deep sustainability commitments, and
inFY 2025726 | , a strong domestic and global presence.
- Renewable Power Infrastructure: Equity Outlay of Our focus remains on quality, scale,
g 65&&% approved and innovation, allowing us to support

India’s renewable targets while delivering
long-term value to stakeholders.
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QUALITY PROTOCOL AT A GLANCE:

le T 1PQe

Tests on cells, Automated alignment
glass, backsheet, checks, lamination
encapsulants, (temp/vacuum),
ribbons, junction flash tests.

boxes for electrical
properties, adhesion,

transmittance.

NG J

CERTIFICATIONS AND COMPLIANCE

Our modules are certified for performance,
safety, and environmental conditions
including salt mist, ammonia, PID, fire
class, and sandstorm resistance. We
maintain continuous compliance through
annual audits, requalification, and third-
party testing.

Key certifications include BIS, [EC 61215 &
61730, UL 61730 / UL 1703, ISO 9001, 14001,
and 45001. Our factories are independently
audited by Black & Veatch, and our
modules consistently qualify PVEL BOMs
and have been recognised by RETC as
Overall Top Performer.

MAINTENANCE EXCELLENCE FOR
OPERATIONAL RELIABILITY

Operational uptime is ensured through

a structured maintenance programme.
We conduct regular preventive repairs,
periodic shutdowns, and daily checks

to enhance equipment reliability and
maximise production throughput. Our in-
house teams are supported by third-party
inspection agencies that conduct audits
of critical assets, ensuring our facilities run
smoothly and efficiently.

~—Final QC—— — Traceability R

EL imaging, Hi-Pot, Enabled via MES
leakage testing, AQL dashboards and RFID
sampling, MES integration.
tracking.

N AN J

Way Forward

We are committed to elevating our quality and
maintenance ecosystem through strategic
focus on:

Sustainability

Embedding sustainability into quality and
maintenance processes, with a strong focus on
maximising energy and resource efficiency.

Innovation

Adopting new-age materials, automation, and
digital tools to push the boundaries of product
performance and process reliability.

Customer Focus

Continuously refining our quality systems to stay
aligned with evolving customer expectations and
emerging industry trends.

Continuous Improvement

Fostering a culture of ownership and problem-
solving, where every employee contributes to
strengthening our quality foundation.

Supply Chain Management

Our Supply Chain Management (SCM) strategy continues to evolve as a key enabler of
operational excellence, sustainability, and global competitiveness. We leverage advanced
digital tools, strong evaluation frameworks, and environmentally conscious practices to
support our growth and ensure long-term value delivery.

GREEN SUPPLY CHAIN

Sustainability forms the core of our procurement
approach. We are committed to integrating
environmentally responsible practices throughout
our supply chain — from embracing green logistics
and sustainable packaging to actively reducing our
ecological footprint. Our efforts are firmly rooted in
strict compliance with environmental and regulatory
norms, ensuring that every procurement activity
aligns with both global sustainability standards and
local regulations.

EFFICIENCY AND RELIABILITY

To maintain cost efficiency and operational

reliability, we leverage:

« ERPs to integrate and streamline supply
chain functions

+ Cost benchmarking with top global manufacturers,
including insights from third-party platforms
like PVInfoLink

« Round-the-clock (24x7) operations that ensure
optimal resource utilisation and scale of production

- A robust pre-despatch inspection (PDI) system
and incoming check (IC) process to uphold quality
at every stage

Reliability is ensured through rigorous validation:

« In-house NABL-certified laboratory for
reliability testing

« Third-party certifications before mass
production deployment

- Strategic partnerships with top-tier suppliers having
a market share of over 30%

PERFORMANCE MEASUREMENT AND EVALUATION

We measure and improve our supply chain
performance through:

« Annual vendor performance evaluations with
defined performance categories

« Continuous monitoring of supplier rejection rates
and Cell to Module (CTM) losses

« Ensuring full-order deliveries via On-Time-in-Full
(OTF) metrics

- Third-party inspections, including ESG parameters
and sustainability-linked assessments

« Verification of supplier manufacturing origins for
diversified global sourcing

FUTURE INITIATIVES
We are committed to building a resilient and future-
ready supply chain through the following initiatives:

« Implementation of a Supplier Code of Conduct
(cocC) across all major raw material suppliers

- Achieving 100% Non-Disclosure Agreement (NDA)
coverage with all key suppliers

« Conducting regular supplier audits to ensure
adherence to standards and contractual obligations

- Enhancing traceability measures within supplier
agreements for customer-specific needs

« Exploring alternative country sourcing options to
mitigate geopolitical and supply risks

Way Forward

We envision a future of supply chain
excellence anchored in innovation,
resilience, and sustainability. By
reinforcing strategic collaborations,

digital infrastructure, and ethical
sourcing practices, we are building a
robust supply chain that aligns with
our vision to lead and transform the
renewable energy ecosystem.




INTELLECTUAL
CAPITAL

Fuelling Innovation for a
Future-Ready Solar Ecosystem

We believe that Intellectual Capital is the nucleus of our innovation-
driven growth journey. It is the synergy of our research and
development prowess, engineering excellence, digital transformation
initiatives, and talent development that defines our competitive edge
in the solar energy sector. By continuously investing in knowledge,
capability, and technology, we strengthen our ability to deliver cutting-
edge, reliable, and sustainable solar solutions for tomorrow.

Driving R&D Excellence:
Future-Ready and Adaptive

Our NABL-accredited, state-of-the-art

capabilities. These lines are built for

R&D laboratory at Chikhli, Gujarat, serves quick reconfiguration, enabling seamless

as the cornerstone of our innovation
efforts. By July 2025, we expanded
our R&D infrastructure significantly,

production of niche and customised
products such as BIPV (Building Integrated
Photovoltoics), AgriPV, and EV/Defence-

commissioning automated manufacturing grade modules.

lines equipped with modular and adaptive

We have strategically expanded our portfolio of offerings from PERC to advanced N-Type TOPCon and HJT
technologies. Our latest module lines are compatible with M10, MI0R, G12, and GI12R wafers, offering flexibility,
scalability, and performance. These advancements are further supported by strategic alliances with
institutions like IIT Bombay and global testing bodies such as TUV, UL, PVEL, and RETC.

BREAKTHROUGH PRODUCT INNOVATIONS

Innovation is integral to our intellectual capital framework. In FY 2024-25, we launched several new

product series:

N-Type TOPCon MIOR G12 TOPCon Modules
Modules (Elite Series) (Elite Series)

High-efficiency modules Large-format modules with
with reduced recombination enhanced power output
losses and improved low- and longevity.

light performance.

G12 HJT Modules
(Plexus Series)

Superior bifacial performance
with better temperature
coefficients and energy yield.

o0
Integrated PV Modules

Designed for both agricultural and architectural applications, our
AgroPV and BIPVY modules combine energy efficiency with functional
design. From semi-transparent modules that support crop growth to
customisable formats for facades, rooftops, and greenhouses, these
solutions enable seamless solar integration without compromising
aesthetics or land use.

o0
All-in-One Solar Kits

Scalable plug-and-play rooftop
solutions for MSMEs, homes, and
institutions, integrating modules,
inverters, controllers, and
protection systems.
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INTEGRATED PRODUCT QUALITY
AND RELIABILITY

Our commitment to innovation is
supported by a strong foundation
of product reliability. While our
quality management systems and
certifications are anchored in our
manufacturing processes (detailed
under Manufactured Copital), our
R&D and engineering teams work
closely with production to develop
bankable and test-proven solutions
that meet global performance and
safety standards. Product designs
are validated through extensive field
simulations and laboratory tests
before mass deployment.

Way Forward

We are committed

to strengthening our
Intellectual Capital to stay
ahead in the evolving solar
landscape. Our focus will
remain on:

e Advancing next-gen

solar technologies for
emerging applications

e Deepening R&D
partnerships and
global certifications

e Enhancing quality
intelligence through
smart systems

e Fostering talent and
innovation-led culture

e Driving sustainable
and responsible
production practices

tifications, Recognitions,
Strategic Alliances

We take pride in the global recognition of our efforts:

TIER‘I

RFO,
,\O' PE -ﬂ,%
2025

PV MODULE
RELIABILITY SCORECARD

PVEL PQP 2025
Top Performer

Q PYTECH

PVTech Bankability Rating
“A” grade

. e -
EPD

THE INTERNATIONAL EPD SYSTEM

EPD Certification

For PERC and
TOPCon modules

Factory Certifications

ISO 9001, ISO 14001,

ISO 45001, independently
audited by Black

& Veatch

Bloomberg

NEW ENERG'Y FINANCE

Recognised by BNEF

Ranked as a Tier 1 PV
Module Supplier

RETC 2025
Overall Highest Achiever

JOLD | Top 5%
ecovadis

%, Janz02s

Ecovadis Gold Medal

Ranked among the top 5%
globally for ESG performance

ki

/

Strategic Partnerships

With global testing bodies and
research institutions like IIT Bombay,
TUV, UL, PVEL, and RETC

Empowering Through Digitalisation

We continued to make strategic advances in our digital transformation journey,
aligning with rapid technological shifts to enhance process intelligence, product
quality, and stakeholder experience. Our digitalisation efforts remain a critical
enabler of Waaree’s long-term innovation strategy — driving speed, scale, and
precision across functions. This transformation empowers us to stay responsive,
resilient, and efficient in an increasingly connected energy ecosystem.

3 A Strategy

Automation | Analytics | Al

Our 3A strategy remains central to digital adoption across the organisation. It integrates advanced
automation tools, predictive analytics, and Al-led systems into every core function — from
manufacturing and quality control to customer service and supply chain.

Dealer Mfg.

Management Excellence
System (Production)

3A
Digital
SAP Vertical Marketing
Process (Brand)

Sales & inance &

Marketing Controlling
Operations
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DIGITAL TRANSFORMATION
STRATEGY

Customer Experience &
Engagement

Leveraging Al and ML for
personalised communication
and faster resolution, enhancing
satisfaction at every touchpoint.
In FY 2024-25, we implemented
digital interfaces across B2B
and B2C channels — spanning
mobile apps, customer portals,
ecommerce platforms, dealer
management systems, and
GenAl-powered bots. These
tools delivered seamless
journeys and improved
satisfaction and retention.

Operational Efficiency and
Excellence

Real-time insights from cloud
dashboards and MES systems
optimise quality, reduce errors,
and improve turnaround time.
Al/ML infusion in the process.

Innovation & Growth

Next-gen technologies like
robotic handling, vision-based
alignment, and RFID tagging
boost accuracy, consistency,
and adaptability.

ENHANCING CUSTOMER
EXPERIENCE

We continue to harness Al and
ML to personalise customer
interactions, streamline service
delivery, and provide timely
technical support. These
technologies support dynamic
performance analytics and
product traceability — key

to build long-term trust

and satisfaction across

global markets.

Customer Hyper personalisation
using Waaree Digital

platform “Waaree Prime

Plus” — Integrating primary &
secondary customer in market.
The platform brings various
customer excellence and
capabilities among the enrolled
customers through programs
like loyalty, Quizzes, knowledge
sharing, leader board,

loyalty point usage through
commerce portals.

EMPLOYEE ENGAGEMENT
AND DIGITAL ENABLEMENT

With a robust digital foundation
including SAP S/4 HANA,

ARIBA SCM, CRM systems,

and Generative Al integration,
our teams are empowered to
take data-driven decisions.
Automation and advanced
insights tools elevate internal
capabilities, helping us
achieve faster resolutions,
smarter forecasts, and greater
operational alignment. This
has fostered Innovation, Agility
and Productivity.

KEY ACHIEVEMENTS

Integration of robotic handling and
Al-based defect detection across
new lines

Unified MES dashboard for real-time
quality and traceability tracking

Cloud-based analytics for warranty
and performance monitoring

Continued deployment of GenAl and
predictive intelligence tools

Strengthened cybersecurity and
document compliance systems

Way Forward

We remain focussed on embedding
digital capabilities across every
function — from design and production
to service and compliance. Our
priorities include:

e Investing in advanced data systems
and cloud platforms

Expanding loT-based monitoring
across operations

Driving enterprise-wide adoption
of GenAl, Pred Al and Data driven &
Al culture

Enhancing employee digital skills
through targeted learning

Strengthening partnerships for
co-developing future-ready tech

Digital Supply Chain
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Nurturing Talent for a
Sustainable Tomorrow

At Waaree Energies, our people are at the core of our purpose. We believe
that meaningful growth is only possible when individuals grow with the
organisation. In a dynamic industry such as renewable energy, equipping our
workforce with the right skills, values, and tools is critical — not just to achieve
operational excellence, but also to shape the future of clean energy.

FY 2024-25 was a year of scale, ambition, and transformation. We invested
deeply in building a future-ready workforce through structured learning
frameworks, leadership development, inclusive initiatives, and a digital-first
approach to build capability. Our goal is simple: to foster a high-performance
culture driven by curiosity, continuous learning, and shared ownership.

Strengthening Capabilities, Across Every Level

Qe

o-(2)o

dé‘o
COMPETENCY DEVELOPMENT

We mapped and addressed
capabilities across five dimensions:

« Technical Competencies
Hands-on, job-specific training
delivered at plant locations

« Behavioural Competencies
Covered through induction
sessions, Waaree's Ways of
Working (WWOW), wellness
programmes, and interpersonal
skills sessions

O —
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LEARNING METHODOLOGIES

- Classroom Training
Regular sessions at plants;
corporate office programmes
planned through the annual
training calendar

+ On-the-Job Training
Delivered through real-
time operations and
process walkthroughs

+ Online & Digitalised Learning
Conducted for wider accessibility;
SAP SuccessFactors LMS
implementation underway

+ Microlearning

Short, focussed, bite-sized content

is being developed for the LMS

« Competency
Based Learning — Role-
specific training aligned with
technical, behavioural and
compliance needs

+ Process & System
Competencies
Strengthened through SOP-
driven on-the-job training and
digitalised learning plans

+ Leadership Competencies
Targeted programmes were
launched to develop 25 high-
potential leaders

+ Compliance & Awareness -
Sessions on PoSH, cybersecurity,
and company policies ensured a
culture aligned with values and
statutory compliance

(@)
o_0
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STRUCTURED LEARNING
FRAMEWORKS

- Experiential Learning
Real-time workplace application
drives high knowledge retention

+ Blended Learning
Seamless integration of
online modules with hands-
on experience

+ ADDIE & 70-20-10 Models
Adopted for future programme
design to ensure learning impact
and structure

SKILL-WISE MANPOWER DISTRIBUTION ™~

0.09%

37.08%

® PhD
9.53%
® Graduate
Post Graduate
Diploma & ITI
® Unskilled Labour
41.32%

Average age of people - 33 Years

g
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FY 2024-25 TRAINING ACHIEVEMENTS THE ROAD AHEAD IN FY 2025-26

As we look ahead to FY 2025-26, our people
strategy will pivot towards deeper integration,
greater personalisation, and a digitally intelligent
ecosystem that supports every individual's
journey at Waaree. We aim to:

Strengthen Leadership Depth

Expand coaching programmes and introduce
legal and functional capability training for
KAMs and line managers

Staff Training

1,108 10,871 1,697

Total Staff Trained

29,549

Total Training Hours

Gamify Learning & Culture

Launch WWOW Gamification, celebrate
"WWOW Champions’, and reward positive
behaviours via digital platforms and
community showcases

Total Training Sessions

890 4,417

Safety Training Sessions

Unique Staff Trained
Operationalise LMS at Scale
Establish SAP LMS as the single source for
delivering, tracking, and evaluating learning

Hours Delivered across levels

Champion Inclusion & Well-being

Scale the "Waaree Shakti' initiative, initiate bi-
annual wellness panels and learning sessions,
and amplify recognition for women leaders

Enable Transparent Capability Mapping
Roll out skill matrix displays across plant sites

Operator Training

17,694

Total Training Sessions

1,21,510 6,738

Total Operators Trained  Unique Operators

Trained

7,796 37,583

Safety Training Sessions

FLAGSHIP INITIATIVES

Hours Delivered

Autonomous Maintenance

Rolled out in SG Plant, Tumb, and Indo Solar,
promoting operator ownership and machine

performance improvement.

1,24,660

Total Training
Hours

Women Wing Programme

A month-long programme saw 65 women complete
targeted learning interventions designed to build

confidence, competencies, and career visibility.

Community-Driven CSR Activity

All our CSR activities were directed towards a purpose-led and outcome-based campaigns including:

AV Training Modules

High-quality multilingual modules
developed for repetitive training on
topics like HMI, T.S. Cleaning, and
VQC Defects.

WWOW Core Values Training

Integrated across induction
and L&D touchpoints using the
WWOW Playbook.

skill Assessments

90%+ accuracy achieved for
staff; 99.6% for operators.

"Partnership with IIT Bombay"

Waaree contributed and joined
hands with IIT Bombay through CSR
to enable where students will receive
hands-on training in solar energy
research, improving technological
skills and sustainability practices.

It is expected to improve the life
standards of 3,000 families.

Engagement Benchmarks

- Staff: 2.6 hours/employee/
year (Target: 2 hours)

- Operators: 2.09 hours/
operator/year (Target met)

"Disaster Relief"

Waaree provided emergency
food relief and essential
supplies to over 500 families
affected by Cyclone Dana at
Bhubaneswar, Odisha.

to help teams visualise their capabilities and
identify gaps
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Voices of Waaree

My journey at Waaree has
been transformative — from
laying operational foundations
to leading global initiatives.

Its about more than systems;
it's about nurturing people,
driving change, and creating
impact at scale. The mindset
of continuous growth and
innovation truly defines us.

Dr. Jignesh Rathod,

Director — Operations

Coordinating installations
across India and the US has
been a powerful experience.
Despite diverse challenges,
our standards of safety,
teamwork, and excellence
remain uncompromised. It's
fulfilling to be part of Waaree’s
international growth story.

Nimesh Patel,

GM - Project Technologies

J

In a short span at Waaree,
I've experienced a culture
rooted in collaboration and
safety. The strong emphasis
on EHS and continuous
improvement energises me to
push boundaries and deliver
excellence every day.

Salendra Singh,
GM - EHS

Leading Sales & Operations
Planning here means
connecting strategy with
real-world outcomes. The
dynamic culture and shared
accountability help us align
across teams and deliver on
ambitious goals.

Ankit Ozarker,
GM - Sales &
Operations Planning

Operations rely on the unseen
precision behind the scenes.
At Waaree, I've had the
opportunity to drive process
accuracy and keep production
flowing efficiently — where
even backend roles shape
frontline success.

Ramiji Tiwari,
Head — Stores

My role in HR is about unlocking
potential and enabling growth.
Waaree's culture of inclusivity,
respect, and collaboration
ensures our people feel
empowered and motivated to
deliver their best.

Vishal Upadhyay,
AVP — Human Resources

From solving technical
problems to building robust
systems, Waaree offers the
perfect platform for ownership
and long-term growth. The
environment challenges you to
keep improving every day.

Dr. Jignesh Swadas,
AVP - Maintenance

| joined Waaree as a Senior
Engineer in 2015 and grew
alongside its 10X challenge.
Moving from MWp to GWp-
scale projects has been

a defining part of my
journey, both personally
and professionally.

Raghavendra M,
Senior Manager — Projects

Over the years, working closely
with our CMD has helped

me refine my thinking and
leadership approach. Waaree
has given me autonomy and
trust, allowing me to grow into
a role where | can influence
outcomes that matter.

Rubina Rumao,
GM — CMD Office

Managing solar assets at
Waaree has allowed me

to contribute to India’s

clean energy mission. The
organisation recognises
individual ideas and aligns
personal growth with national
purpose, which makes my role
even more meaningful.

Yashwanth Kumar M,
Head — O&M, WRTL

)

In a fast-paced environment
like Waaree, I've had the chance
to contribute meaningfully

to large-scale projects while
learning continuously. The
culture of innovation and
support has made each
achievement deeply fulfilling.

Gyan Prakash Pandey,
GM - EPC Projects

)

The supportive leadership at
Waaree, along with a culture of
mutual respect and teamwork,
has created a thriving work
environment. Celebrating small
and big wins together makes it
a truly inspiring place to be.

Jugalkumar Sailor,
Senior Manager —
Design and Engineering
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INDIA'S LARGEST SOLAR %

I GLOBAL MANUFACTURING CAPAGITY ‘

5 REASONS TO CHOOSE WAAREE
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CELL MANUFACTURING CAPACITY
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ADVANCED TECHNOLOGY
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WAAREE
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FOR A SUSTAINABLE WORLD
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SOCIAL AND
RELATIONSHIP

CAPITAL CHANNEL PARTNERS

3

PARTIERSHPS

Empowering Growth
® Across India

At Waaree, India’s largest and most trusted solar energy solutions
provider, we take pride in being at the forefront of the renewable energy
revolution. With a legacy of innovation and customer-centricity, we
continue to introduce industry-first initiatives that empower our channel
partners and foster inclusive growth nationwide.

Our commitment to building a resilient, future-ready solar ecosystem is reflected through a series of
strategic programmes, collaborations, and nationwide engagements. Here's an overview of our latest
initiatives that are driving partner success and sustainable development across India:

ELITE CIRCLE PROGRAMME

The Elite Circle Programme is
Waaree’s flagship loyalty and
recognition initiative, aimed

at honouring top-performing
channel partners who consistently
excel in sales, service, and

market leadership.

Programme Highlights:

« Priority access to new product
launches and innovations

- Dedicated Relationship
Manager for personalised
business support

+ Exclusive training and
professional certification
opportunities

« Co-branded marketing support
and national campaign visibility

» Performance-linked incentives
and milestone rewards

+ Invitation to Waaree’s prestigious

Elite Circle.

WAAREE GRIHLAKSHMISCHEME

The GrihlakshmiScheme is a
heartfelt initiative recognising
the silent strength behind every
successful channel partner,
their families, especially the
women who support and enable
their journey.

Key Highlights:

+ Celebrating the Women
Behind the Business
Special recognition for spouses
and mothers who play a vital
role in the partner’s success

« Eligibility
Channel partners achieving
quarterly targets under the
Elite Loyalty Programme are
automatically eligible

PRIME PROGRAMME

The Waaree Prime Programme
is tailored for system integrators
who collaborate through
channel partners, ensuring

an efficient and rewarding
partnership throughout the solar
project lifecycle.

Key Features:

 Access to the Prime+ app for
improved process visibility and
ease of use

« Recognition and rewards for
top-performing Prime partners

« Exciting gift vouchers,
incentives, and experiential
travel rewards
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EXPANDING REACH WITH
AUTHORISED SELLING POINTS
(AsPs)

To maximise market penetration
and customer engagement,
Waaree is extending its channel
network through Authorised
Selling Points (ASPs) in
partnership with our distributors.

Key Benefits:
« Enhanced regional reach and
last-mile customer service

« Co-branded promotions and
localised marketing support

« Training and certification
programmes for ASP teams

« Direct project referrals and
sales leads from Waaree

« Faster turnaround time and
elevated customer satisfaction

NATIONWIDE ROADSHOWS

Our Nationwide Roadshows
serve as powerful platforms to
connect with regional partners,
showcase innovations, and share
industry insights.

Objectives:

« Engage with system
integrators and partners
across geographies

« Showcase technological
advancements and
product offerings

« Expand regional presence
through brand activation

« Facilitate networking and
industry knowledge exchange

+ Recognise partner
achievements and inspire
continued performance

3 GW
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EXPERT INVOLVEMENT
PROGRAMME

We have launched a pioneering
Expert Involvement Programme
to ensure quality execution and
customer satisfaction through
certified technical supervision

on ground.

Key Aspects:

« Deployment of certified experts
for on-site technical support

« Compliance with
stringent safety and
installation standards

+ Knowledge transfer and
upskilling of partner teams

« Enhanced system performance
and minimised rework

+ Improved client satisfaction
and faster project completion

WAAREE RADIANCE KIT

In alignment with the PM Surya Ghar Muft
Bijli Yojana, the Waaree Radiance Kit is Solar Module
a comprehensive rooftop solar solution =
designed to make clean energy more
accessible for residential consumers.

Kit Features:

« All-in-one solution with solar modules,
inverter, ACDB/DCDB, lightning arrester,
earthing kit, and Waacab cables

ACDB Lightning Chamber  Earthing Kit

DCDR  Arrester Cover

« Available in 3 kW to 10 kW sizes for
homes, scalable up to 5 MWp for

commercial use

« Purchase available through local
Waaree channel partners and online
platforms (Waqree website, Amazon, _
Flipkart) SOLAR AMERICAS INC

HADE N e

+ End-to-end support from site
assessment to installation
and maintenance

+ 12-year product and 30-year
performance warranty on modules;
8-year inverter warranty

Together Towards
a Brighter, Greener
India

At Waaree, we believe

that empowered channel
partners are the foundation
of a sustainable energy
future. Through these
pioneering initiatives, we
aim to foster mutual growth,
shared success, and a
nation powered by clean,
reliable solar energy.
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National Outreach Through Government-Aligned Schemes

We aligned with flagship national programmes to expand awareness and accessibility:

Surya Ghar Muft Bijli Yojana SOLAR
WAAREE Guetrsbasmen Himiemisst
NysLof gGiwn & Cuwimgsnreilsi
LIeOSHTHEmenLl QLIMIMmIG 6.

Rolled out a multi-state OOH and
print campaign in Maharashtra,
Rajasthan, Tamil Nadu,

Karnataka, and Uttar Pradesh to u oo ot Sy G Yo i
promote rooftop solar adoption. GEUARR |1 e wie s antsehesubsiors s sy smeir earceg oo
The creatives positioned Waaree ESTERTIEIIET | e ot et e vt e 40

as India’s No. 1 solar panel
manufacturer, while highlighting
the benefits of the scheme for
residential consumers.

inpia's NO. 1 soLAR MODULE MANUFACTURER

SOLAR PR —
@ ! 38= 1BIGW »w023%  oo+r4ss027377
FERPORMANCE "W‘E""‘_?H m & 1800-20121-31 |

WAAREE &lc5¢ S39mmsit S
SOCIAL AND fteat et Alotell b1 o513 36130
RELATIONSHIP o |
CAPITAL MARKETING :

N Driving Brand Visibility and
. Impact Through Targeted
Marketing

KUSUM Yojana

Designed and deployed regional
print and digital campaigns
targeting farming communities in

In FY 2024-25, our marketing strategy focussed on strengthening :::;;:'i'hﬁ“"““h‘“' h‘l“"'_'“:"""f'fﬂ'.‘:’“,-"f'-‘" P':"M karnataka, Tamil Nadu, Rajasthan
ve bharose se hoga finance milna assan. l=s process me s s s

Waaree’s brand recall and reinforcing our leadership position in Fit s rates Laar et ioh sata s caath Tt
India’s solar ecosystem. We rolled out targeted campaigns across Teh chuniye WAAREE, baniye smart bhi aur atmanirbhar bhi. Mghfqrqshtro and Utto{ Procietsh
traditional and digital platforms, tailoring our outreach to key reinforeing our commitment to
audiences through high-impact initiatives.

rural energy empowerment.

ﬁ_ uETO oo “:wm picien i
M) | 38 | RSV | Bk | supesan

CAPACITY TORCON HOCULES a 2
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Leveraging High-Visibility Platforms

To amplify reach and resonate with a broad demographic, we capitalised on high-
footfall and high-engagement media:

2024 Partnership

As an associate partner of Delhi
Capitals, we increased brand salience
during the season through a focussed
social media campaign aimed at
building online engagement and recall
among a younger audience.

WAAREE
SOLAR

FRSUE ARLSCIATE
aaTIHER

HIGH EFFICIENT & RELIABLE
DCR SOLAR MODULES

DELHI CAPITALS KE SAATH,
AB INDIA BHI BACHAAYEGA.

BlJLI KA KHARCHA!

Branding in Key Markets

Strategically placed outdoor creatives in
Surat and Noida to underscore Waaree's
manufacturing scale and leadership,
helping build top-of-mind awareness
across urban and industrial clusters.

EXPORTING =) AN HETO o

- 20*

COUNTRIES

For o irdcrmation
o a8

@ LOVED BY THE WORLD WAAREE

123

One with the Sun

Proudly Inaugurating the Nation’s
Largest Solar Cell Manufacturing Facility!

g India’s Largest (== Products Exported
Solar Panel & Cell Monufocturer 550 in 20+ Countries

A Solarkre {1 Gresn Hydrogen [l Flexible Modules
§ Degsionge | osacemer | e
63 verc S

llluminating India‘s Future
with Green Energy

Kms to India’s Largest
Solar Panel Manutfacturer

13.3GW = [5.46W =

oo INBTaBaTon Cn quelns:

% 1800-2121-321 ~+8186557 46987

One with the Sun

INDIA'S LARGEST

SOLAR PANEL MANUFACTURER

o M Indcrmetan

1800-2121-321

rking Strategic Milestones

Chikhli Cell Plant Inauguration
Launched a focussed print campaign
to mark the inauguration of our new
cell manufacturing facility in Gujarat.
The campaign celebrated Waaree's
expanded capabilities and future-
ready infrastructure.
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CSR Spend

COMMUNITY

Empowering Communities.
Enriching Lives.

At Waaree, we believe inclusive development is not a responsibility,
it is a shared purpose. Our community-focussed initiatives aim

to uplift lives, enhance dignity, and create lasting social value.

In FY 2024-25, we strengthened our commitment to the United
Nations Sustainable Development Goals (UN SDGs) by supporting
a diverse range of programmes across education, healthcare,
rural development, environmental protection, and inclusion.

Corporate Overview @

KEY FOCUS AREAS
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Education Healthcare Environment Infrastructure Inclusion, Hunger,
and Skill and Medical and and Rural Elderly Welfare Nutrition
Development Support Biodiversity Upliftment and Cultural & Wellness
Preservation
O —

WOE Education and Skill Development

O
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Focussed on improving learning infrastructure, enabling digital access, and facilitating inclusive education.

HIGHER EDUCATION SUPPORT | MUMBAI,
MAHARASHTRA

Extended financial assistance to JITO
Administrative Training Foundation to support
meritorious students from underserved
backgrounds pursuing higher education.

Impact: Benefited 15 students and
their families through scholarships and
academic support.

SDGs Impacted:

uuny

HOSTEL INFRASTRUCTURE FOR STUDENTS
| MUMBAI, MAHARASHTRA

Through the Jain Education and
Empowerment Trust, we supported hostel
accommodation and learning infrastructure
for underprivileged students pursuing
formal education.

Impact: Improved living and learning
conditions for over 3,000 students.

SDGs Impacted:

|




@ Waaree Energies Limited | Annual Report 2024-25

SCHOOL DEVELOPMENT PROJECTS | DEGAM &
ALIPORE, GUJARAT

Renovated classrooms and upgraded basic
infrastructure in government schools located in Degam
and Alipore to enhance the quality of education.

Impact: Strengthened school infrastructure for
300+ students.

SDGs Impacted:

COMMON HALL CONSTRUCTION FOR HOSTEL
STUDENTS | PUNE, MAHARASHTRA

Funded the construction of a multi-purpose hall for
students of Shri Mahavira Jain Vidyalaya, enhancing
their day-to-day academic and community activities.

Impact: Created inclusive space for
300+ residential students.

SDGs Impacted:
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SOLAR EDUCATION LAB | MUMBAI, MAHARASHTRA

Collaborated with IIT Bombay to set up a research and
demonstration lab for solar energy, giving students
hands-on exposure to solar technologies.

Impact: Enabled 3,000+ students to gain industry-
relevant skills in solar energy.

SDGs Impacted:

EDUCATIONAL AND HEALTHCARE SUPPORT FOR
CHILDREN OF WIDOWS | BHAVNAGAR, GUJARAT

Through Shree Prathana Health and Education Trust,
we provided educational and medical assistance to
children of widowed women. The initiative aimed to
ensure continuity of learning and basic healthcare
access for children from marginalised households.

Impact: Benefited 49 children with holistic education
and preventive health support.

SDGs Impacted:

g e
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HEALTH & EDUCATIONAL SUPPORT TO
UNDERPRIVILEGED FAMILIES | MUMBAI,
MAHARASHTRA

Through Shri Parshwa Sadharmik Utkarsh Abhiyaan
Trust, Waaree provided targeted support to
underserved families by enabling access to both
quality healthcare and education.

Impact: Reached 17 families, improving learning
continuity for children and ensuring their basic
medical needs were met.

SDGs Impacted:
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@ Healthcare and Medical Support

We contributed to critical care access, diagnostics infrastructure, and preventive health programmes.

SMA TREATMENT FOR INFANT | NEW DELHI

Funded a life-saving treatment for a 21-month-old
child diagnosed with spinal muscular atrophy, enabling
access to advanced care.

Impact: Supported recovery and improved quality of
life for one young beneficiary.

SDGs Impacted:

CANCER DIAGNOSTIC EQUIPMENT | VAPI,
GUJARAT

Help to equip Rotary Charitable Trust with essential
diagnostic tools to enhance cancer detection and
treatment services.

Impact: Improved diagnosis capabilities for 250+
cancer patients annually.

SDGs Impacted:

CT SCAN INSTALLATION | PALITANA, GUJARAT

Provided advanced CT scan infrastructure at a
charitable hospital under Shri Prabhav Hemkamdhenu
Girivihar Trust.

Impact: Enabled diagnostic support for over 1,000
patients in semi-urban areas.

SDGs Impacted:

HOLISTIC WELFARE PROGRAMMES | GURUGRAM,
HARYANA

Supported Ahimsa Vishwa Bharti in conducting
education, health, and employability programmes for
disadvantaged communities.

Impact: Reached more than 10,000 individuals
through multi-pronged interventions.

SDGs Impacted:

AYURVEDA AND TRADITIONAL WELLNESS |
HARIDWAR, UTTARAKHAND

Backed Patanjali Yog Peeth’s healthcare outreach
through ayurvedic therapies and preventive care.

Impact: Delivered wellness support to 100+ individuals,
with a focus on rural health.

SDGs Impacted:
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% Environment & Biodiversity @ Inclusion, Elderly Welfare and Cultural Preservation

Strengthened green cover and biodiversity through afforestation drives and ecological restoration. Supported elder care, heritage initiatives, and community-wide engagement.

TREE PLANTATION DRIVES | VADODARA & SENIOR CITIZEN SUPPORT | MUMBAI, CULTURAL HERITAGE PROGRAMMES | MUMBALI,
AHMEDABAD, GUJARAT MAHARASHTRA MAHARASHTRA

In partnership with Sadbhavna Seva Foundation, Partnered with Chitt Prassani Jay Bhuvan Prem Contributed to IMCT Foundation’s national-level
we carried out tree plantation initiatives across Bhakti Trust to provide elderly residents with initiatives promoting interfaith harmony and
educational and community spaces. shelter and medical care. cultural learning.

Impact: Planted over 8,500 saplings, positively Impact: Improved living conditions for over Impact: Engaged over 1.5 million people through
impacting 25,500+ people. 150 elderly individuals. events and outreach campaigns.

SDGs Impacted: SDGs Impacted: SDGs Impacted:
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{% Rural Development & Infrastructure
O "
Supported disaster-impacted families and improved civic infrastructure in underserved areas. %_Né Hunger, Nutl‘ltlon 8\ We”neSS

CYCLONE DANA RELIEF | ODISHA

Provided food kits and essential supplies to
cyclone-affected communities in Odisha.

Focussed on ensuring access to basic nutrition and healthcare for underserved communities.

NUTRITIONAL & EDUCATIONAL SUPPORT FOR FAMILIES |
AHMEDABAD, GUJARAT

In collaboration with Shree Saraswati Sadhana Research Foundation,
we supported vulnerable families by addressing the dual needs of food
security and education. The initiative aimed at combating hunger and
promoting wellness.

Impact: Assisted more than 500 families with
immediate relief support.

SDGs Impacted:

i

Al

Impact: Benefited 20 families through the provision of nutritional kits
and educational aid, directly reducing hunger and improving their well-
being.

SCHOOL CLASSROOM CONSTRUCTION |
TUNKI, MAHARASHTRA

Helped to construct three new classrooms for
a tribal school to address classroom shortages
and improve student learning conditions. -

SDGs Impacted:
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Impact: Benefited 348 tribal students,
strengthening access to primary education.

SDGs Impacted:
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In FY 2024-25, we made meaningful strides towards operational sustainability by focussing on energy
efficiency, cleaner materials handling, water conservation, and circular waste management. These efforts
are not only delivering quantifiable ecological benefits but also enhancing our resilience as we expand

capacity and globalise our footprint.

Key Focus Areds

m ENERGY EFFICIENCY & RENEWABLE INTEGRATION

Energy is at the heart of Waaree’s
operations, and decarbonising

its consumption is fundamental
to our Net Zero journey. In

FY 2024-25, we focussed

on engineering-led energy
optimisation, backed by smart
monitoring systems and green
infrastructure upgrades. Our
growing reliance on on-site

solar generation is not just an
emissions strategy, it is a signal of

Key Initiatives

« Upgraded manufacturing
systems for energy-
efficient operations

+ Introduced real-time
monitoring and smart
control systems

« Installed rooftop solar at
Chikhli plant

« Conducted behavioural
awareness campaigns on
energy conservation

Benefits

535 Mmwh

Renewable energy consumed

2,90,590 kwn

Energy saved

210 tonnes

GHG emissions avoided

our commitment to building self-
QP sustaining facilities for the future.
NATURAL
CAPITAL

Sustaining the Planet.
Strengthening Our Purpose.

At Waaree, Natural Capital is not just a resource, it is our
responsibility. As India’s largest solar PV manufacturer, our
commitment to climate action begins within our own operations.
From reducing emissions and conserving energy to managing
water and waste responsibly, every environmental initiative is

guided by our long-term Net Zero vision and clean energy mission.

EMISSION REDUCTION & CLEANER OPERATIONS

WY

Emission reduction is not a static
target, it is a dynamic challenge,
especially when production is
expanding rapidly. At Waaree, we
believe that cleaner operations
must scale with business growth.
FY 2024-25 marked a pivotal shift,
with cleaner mobility deployed
within plants and operational
recalibration underway to align
with our 2030 (Scope 18&2) and
2040 (Scope 3) Net Zero goals.

Key Initiatives

+ Replaced diesel-powered
material handling equipment
with EVs

 Strengthened carbon intensity
tracking metrics

+ Calibrated operations to SBTi-
aligned emission targets

Benefits

24%

Reduction in diesel usage

o,
3%
Reduction in GHG intensity,
despite 41% higher production
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@ WATER STEWARDSHIP

Water is a shared resource,
and we treat it as a shared
responsibility. We invested in
modernising water systems,
refining usage tracking, and
embedding reuse principles
across sites. Our long-term
goal is to evolve into a water-
positive business that not only
reduces dependency but actively
contributes to replenishment in
surrounding ecosystems.

Key Initiatives

Refined infrastructure to
improve water flow, storage,
and recovery

Adopted 3Rs approach
— reduce, reuse, recycle —
across sites

Enhanced monitoring of fresh
and recycled water sources

Benefits

~100 KL/day

Water saved

2,90,590 kwh

Energy saved

Strengthened water
quality and reuse ratios

@ INTEGRATED WASTE MANAGEMENT

At Waaree, waste is an
opportunity to recapture

value. Our circularity strategy
focusses on reducing material
dependency, enhancing reuse
systems, and diverting all
hazardous waste from landfills.
The year saw notable progress
across solid, plastic, hazardous,
and organic waste categories,
with process innovation and in-
house reuse at the core.

Key Initiatives

Refurbished 5,000+ wooden
pallets in-house
Recycled 100 tonnes/

month of plastic via GPCB-
approved systems

Maintained zero landfill status for
hazardous waste

Converted 2.5 tonnes of organic
waste into compost

Reduced 21.35 tonnes of RTV waste

through process optimisation

Benefits

Strengthened water
quality and reuse ratios

Landfill avoidance,
cost savings, and
eco-efficiency gains

@IR RESPONSIBLE SOURCING & SUPPLIER ENGAGEMENT
O—0O

Our supply chain is a direct
extension of our sustainability
vision. We scaled up supplier
assessments to ensure that
environmental accountability is
not confined to our facilities but
embedded across our network.
Through proactive engagement
and compliance alignment, we
are shaping a value chain that is
cleaner, transparent, and aligned
with our 2040 Net Zero target.

Key Initiatives

Assessed 87% of suppliers on
sustainability performance

Integrated ESG parameters into
vendor management

Engaged value chain partners
to co-own Net Zero goals

Benefits

Suppliers aligned with Waaree’s
sustainability roadmap

Enhanced transparency and
lifecycle impact visibility
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United Nations Global Compact

Our Actions

UNGC Principles
Waaree Energies Limited is a signatory to the United Nations Global Compact (UNGC)
and supports the UNGC’s ten principles on human rights, fair labour practices, the

environment and anti-corruption. We have taken actions on these topics with sincerity Principle-5
within our business operations and aligned our operations and strategies with Businesses should uphold

universally accepted principles.

UNGC PRINCIPLES

UNGC Principles

Human Rights

Principle-1

Businesses should support
and respect the protection
of internationally proclaimed
human rights

Principle-2

Business should make sure that
they are not complicit in human
rights abuses.

Principle-3

Businesses should uphold the
freedom of association and the
effective recognition of the right to
collective bargaining.

Principle-4

Businesses should uphold the
elimination of all forms of forced
and compulsory labour.

Our Actions

Rolled out Non-discrimination policy,
performed supplier audits, and emphasises
grievance redressal systems.

Effective supervision and regular audit of
facilities to ensure Human Rights violation
does not take place.

We have implemented Fair Labour Practice
Policy within our business operations.

Fair wages, zero forced labour, diversity
hiring programmes.

There is no compulsion or force applied,
and the relationship is based on an
employment contract governed by laws in
India and other global best practices.

the effective abolition of
child labour.

Principle-6

Businesses should uphold the
elimination of discrimination
in respect of employment
and occupation.

Environment

Principle-7
Businesses should support a

precautionary approach to
environmental challenges.

Principle-8
Business should undertake

initiatives to promote greater
environmental responsibility.

Principle-9

Business should encourage
the development and
diffusion of environmentally
friendly technologies.

Anti-Corruption

Principle-10

Businesses should work
against corruption in all its
forms, including extortion
and bribery.

We maintain strict vigilance, no child labour is used

by our company and no such cases have been
reported due to which we never have any show-

cause notice from the Department of Labour.

We have an atmosphere where all employees

feel satisfied and secure and this is the reason all
employees are working in trouble-free and amiable
environment for long which provides creativity and
innovation and makes Waaree Energies Limited a

more attractive employer

We provide a strong foundation for continual

improvement and significant achievements. We also
planned a reduction in greenhouse gas emissions
which, gives us a good foundation to build on in the

coming years.

We have adopted a philosophy of caring & conserving

for environment, we improve our efficiency and

productivity, competitiveness, operational excellence

and competency among people.

We have maintained Zero Waste to Landfill

status for the hazardous waste at our sites. With
implementation of various Kaizen projects within

the operations, we have reduced our energy

consumption and reduced the hazardous and

non-hazardous wastes.

Corporate Governance: Business Ethics
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Corporate Overview @

GOVERNANCE

The Silent Force Behind
Sustainable Growth

Our governance framework forms the backbone of our journey, guiding our purpose-driven
growth and anchoring our sustainability ambitions. As custodians of long-term value, our
Board of Directors ensures that ethical conduct, transparency, and accountability are at the
heart of every decision. They oversee regulatory compliance, enterprise risk management,
sustainability, and corporate social responsibility (CSR), driving us forward with purpose

and principle.

PILLARS OF OUR GOVERNANCE FRAMEWORK

Leadership with
Integrity

Our Board sets the tone at the
top, upholding values of integrity,
openness, and responsibility.

A strong Code of Conduct
governs our actions, with annual
compliance affirmations ensuring
directors and employees adhere
to the highest ethical standards.

Strategy &
Execution

Our Board guides Waaree's
strategic direction and business
objectives. By approving critical
policies and performance
roadmaps, they ensure our
progress aligns with long-term
sustainable growth.

Ethical Culture &
Conduct

Through the Audit Committee
and robust ethics programmes,
the Board cultivates an ethical
work culture. Our Code covers
areas like human rights,
anti-corruption, fair business
practices, and whistleblower
protection, ensuring responsible
corporate behaviour.

Accountability
Through
Transparency

We believe in clear and
comprehensive disclosure. Our
Integrated Annual Report offers
detailed insights into our financial
and non-financial performance,
reinforcing stakeholder trust.

Purpose-Driven
Citizenship

We align with global sustainability
frameworks like the UN Global
Compact and SDGs. Our focus
spans human rights, inclusive
development, environmental
protection, and community
impact, creating shared value for
all stakeholders.

BOARD COMPOSITION (AS ON MARCH 31, 2025)

Our Board consists of 8 Directors, with a blend of executive and non-executive members,
ensuring balanced and independent oversight.

By Role By Gender By Independence

12.5%

50% 50%

50% 50%

87.5%

Independent Executive Men Women
Directors Directors

@ Independent

@ Non-Independent
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BOARD OF DIRECTORS

Leadership That Lights the Way Forward

As on March 31, 2025

Dr. Hitesh Chimanlal Doshi
Chairman & Managing Director (C)

Dr. Hitesh Chimanlal Doshi is the Founder and Promoter of Waaree Group and has been at the
helm since 1990. As Chairman and Managing Director, he continues to provide strategic direction
and leadership across the Group. With over two decades of experience in the engineering
industry, he plays a pivotal role in driving financial performance, steering business expansion,
and framing critical policies and legal frameworks. He holds a Bachelor's degree in Commerce
from the University of Mumbai and a Doctorate in Professional Entrepreneurship in Business
Project Management from the European Continental University.

Mr. Viren Chimanlal Doshi
Whole-time Director @

Mr. Viren Chimanlal Doshi has been associated with Waaree Group as a Whole-time Director
since November 26, 2007. He leads engineering, procurement, and construction (EPC) functions
across the Group’s solar verticals and subsidiaries. With more than a decade of experience in
engineering and project execution, he is instrumental in the deployment of solar technologies
and operational efficiency, reinforcing Waaree's leadership in the renewable energy landscape.

Mr. Hitesh Pranjivan Mehta
Whole-time Director (VM)

Mr. Hitesh Pranjivan Mehta has been serving as Whole-time Director of Waaree Group since April
1, 2011. With over two decades of experience in engineering, solar, and oil industries, he oversees
the Company’s financial strategy, governance practices, and long-term business planning. A
Chartered Accountant and a Commerce graduate from the University of Mumbai, he plays a
critical role in enhancing Waaree Solar’s fiscal stewardship and operational excellence.

Dr. Amit Paithankar
Whole-time Director & Chief Executive Officer

Dr. Amit Paithankar joined Waaree Energies as Whole-time Director and Chief Executive Officer in
March 2024. He brings extensive leadership experience in industrial technology and operations,
having previously served as Managing Director — South Asia at Emerson Electric. With a proven
track record of driving strategic growth and operational excellence, Dr. Paithankar now leads
Waaree’s business execution and market expansion initiatives. His appointment marks a
significant step in advancing the Company’s long-term vision and global competitiveness.

Audit Committee @ Corporate Social Responsibility Committee C Chairman
@ Stakeholder Relationship Committee Risk Management Committee M  Member

Nomination Remuneration Committee

Mr. Rajender Mohan Malla
g i Independent Director (M)

Mr. Rajender Mohan Malla joined the Board in 2019 and brings decades of senior leadership
experience across the financial services and capital markets ecosystem. He has held notable
positions including CMD of SIDBI, CEO of IFCI Ltd, and MD of PTC Financial Services Ltd. With
academic credentials including a Bachelor's degree in Commerce and an MBA from the University
of Delhi, his strategic expertise in banking, asset management, and investments continues to
strengthen Waaree’s financial growth and risk oversight.

Ms. Richa Manoj Goyal
Independent Director

Ms. Richa Manoj Goyal has served as an Independent Director on Waaree’s Board since 2021. A
seasoned legal professional and founder of RM Legal in Surat, she brings in-depth expertise in
corporate law, GST, trademarks, patents, and insolvency matters. Richa is a qualified Company
Secretary and holds an LLB from Ahmedabad. Her legal acumen and understanding of regulatory
frameworks support Waaree in strengthening its corporate governance practices.

Mr. Rajinder Singh Loona
Independent Director

Mr. Rajinder Singh Loona joined Waaree’s Board as an Independent Director, bringing over four
decades of legal expertise in securities regulation, corporate finance, infrastructure, and real
estate. He is currently the Managing Partner at Alliance Law and previously held the role of
Director (Law) at the Securities and Exchange Board of India (SEBI). A distinguished corporate
lawyer, Mr. Loona offers deep insight into financial and regulatory frameworks, significantly
contributing to the Board's oversight and governance capabilities.

Mr. Mahesh Ramchand Chhabria*
Independent Director (C]

Mr. Mahesh Chhabria brings over three decades of leadership experience across investment
banking, private equity, and industrial businesses. As the former Managing Director of Kirloskar
; Industries Limited, he played a pivotal role in group transformation, strategy execution, and
‘> business incubation across real estate and NBFC verticals. A Chartered Accountant and
Commerce graduate, he has also held senior roles at global investment firm Actis and on the
boards of several Kirloskar Group companies. His expertise spans capital allocation, governance,
investor relations, and M&A, strengthening Waaree's boardroom vision and strategic direction.

*Mr. Mahesh Chhabria was appointed as Additional Non-Executive (Independent) Director effective July 1, 2025.
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MANAGEMENT TEAM

Strategic Minds That Keep Us
Rooted and Rising

Dr. Hitesh Chimanlal Doshi
Chairman & Managing Director

Dr. Amit Paithankar
Whole-time Director & Chief Executive Officer

Dr. Amit Paithankar joined Waaree Energies as the Whole-time Director and CEO in 2024. He
brings extensive leadership experience, having previously served as the Managing Director of
Emerson Electric for South Asia. Dr. Paithankar’'s expertise in industrial operations and business
strategy positions him to lead Waaree's growth trajectory, focussing on operational excellence
and strategic market expansion.

Ms. Sonal Shrivastava
Chief Financial Officer

Ms. Sonal Shrivastava, CFO at Waaree Energies, brings extensive financial expertise from
her previous role as CFO at Vedanta. Her expertise in financial management, corporate
strategy, and financial planning plays a key role in Waaree’s continued financial health and
sustainable growth.

Mr. Sunil Rathi
Director, Sales

Mr. Sunil Rathi oversees Waaree Energies’ sales functions, ensuring the Company’s products
and solutions reach customers effectively across various markets. With a background at
Vikram Solar Ltd, Sunil brings significant experience in sales and market penetration, playing a
crucial role in driving the company’s sales strategies to meet growth targets.

Dr. Jignesh Rathod
Director, Operations

Dr. Jignesh Rathod is responsible for managing the operational functions at Waaree Energies’
factories. With a focus on optimising manufacturing and operational processes, Jignesh
ensures the efficient functioning of the Company’s diverse operational units. His previous
experience in overseeing large-scale operations within the industry brings valuable insight
into maximising productivity and quality.

Mr. Anuj Sharma
Chief Executive Officer, Hydrogen

Mr. Anuj Sharma, with over two decades of experience, leads Waaree’s Hydrogen division.
Having previously worked with Linde Malaysia and Praxair India, he brings deep expertise in
the hydrogen and clean energy sectors. Anuj is focussed on expanding Waaree’s hydrogen
solutions, positioning the company as a leader in the clean energy transition.

Mr. Pawan Agarwal
Chief Executive Officer, Infrastructure

Mr. Pawan Agarwal leads Waaree Energies’ Infrastructure division. With prior experience
at Azure Power, Yes Bank, and Crisil, Pawan brings a wealth of experience in infrastructure
development, financial management, and strategic operations. His leadership focuses on
enhancing Waaree's infrastructure capabilities in renewable energy projects.

Mr. Abhishek Pareek
Group Head, Finance

Mr. Abhishek Pareek heads the finance function across Waaree Group. With a background

as CFO at Shubhalakshmi Polyesters Limited, he brings a wealth of experience in financial
planning, corporate governance, and strategic decision-making. Abhishek plays a pivotal role
in shaping Waaree’s financial strategies for long-term stability and growth.

Mr. Rajesh Gaur
Company Secretary and Compliance Officer

Mr. Rajesh Gaur holds a bachelor’s degree in commerce from Mumbai University and is a
Company Secretary from ICSI. He has more than two decades of experience in Corporate Law
Compliance, SEBI Regulations, FCPA Compliances, Governance. He was previously associated
with Ambuja Cements Limited (Swiss-based Holcim Group).
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PV MODULE
RELIABILITY SCORECARD

Top Performer for past 4 years.
Signifies our outstanding
performance in rigorous testing,
indicating high reliability,
durability and performance of
our solar modules
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Bankability Rating Raised to
“A” underscoring our financial
stability, supply chain security

and long-term reliability

OVERALL

The ONLY Indian company to
receive RETC’s Overall Highest
Achiever, underscoring our
product reliability, performance
and quality

TC-15014

India’s First NABL Accredited PV
Module Test Laboratory

ITop 854
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First Indian solar PV
manufacturer to receive the
prestigious EcoVadis Gold Medal.
Places us among the top 5% of
companies worldwide for our
ESG practices.

TIER‘I

Bloomberg

BNEF Tier 1 Module Supplier for
39 Quarters, a testament to
our strong bankability, financial
stability and industry reliability

Setting benchmark with India’s
first EPD certified Solar Panels,
providing transparency for
informed decision-making for
our customers

NO.1SOLAR MODULE SUPPLIER

in India (CY2024)
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Corporate Overview @

Proud to be the

No.1Solar Module Supplier

With the Largest Market Share (Q1, 2025)*
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Management Discussion and Analysis

ECONOMY OVERVIEW
Global Economy

The global economy navigated a complex landscape
in 2024, marked by shifting geopolitical dynamics and
evolving market trends. The global economy grew by
3.3% year-over-year (YoY) in 2024, compared to 3.5%
in 2023. Advanced economies registered growth rate of
1.8% YoY in 2024, while Emerging Market and Developing
Economies (EMDEs) continued to demonstrate resilience
with growth of 4.3% YoY during the same period. The
US economy remained resilient in 2024, supported by
strong labour markets and robust domestic demand,
while the Eurozone continued to face structural
challenges, especially in energy-intensive sectors. India
and Southeast Asia led the way with strong domestic
consumption, digital transformation and infrastructure
investment. China’s economy, while recovering, faced
headwinds from a property sector slowdown and
weaker external demand. The energy transition gained
momentum globally, with accelerated investments
in renewable infrastructure and clean technologies,
reflecting a broader commitment to climate goals.
However, challenges such as regional conflicts, climate-
related disruptions and trade fragmentation continued
to pose risks to global economic stability.

Global Economic Growth (%)

43
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Emerging Market & Developing Economies

Source: International Monetary Fund April 2025 report

Outlook

The global economic outlook for 2025 presents both
challenges and opportunities, shaped by evolving trade
dynamics and shifting policy priorities. While advanced
economies are expected to achieve inflation targets
sooner, EMDEs, led by China and India, are likely to
sustain steady growth. However, recent US tariffs and
retaliatory actions pose risks to global trade, potentially
increasing inflation and slowing economic growth.
The global economy is projected to grow by 2.8% YoY
in 2025 and 3.0% YoY in 2026, reflecting a slowdown
from the growth recorded in the previous two years.
Advanced economies are expected to expand by 1.4%
YoY in 2025 and 1.5% YoY in 2026, continuing a trend
of modest growth. In contrast, Emerging Market and
Developing Economies (EMDEs) are projected to grow at
a relatively stronger pace of 3.7% YoY in 2025 and 3.9%
YoY in 2026. Despite these uncertainties, technological
advancements and strategic policies are expected
to support economic resilience and stability. As more
countries focus on clean and sustainable energy, the
sector is boosting global GDP, creating jobs, cutting
energy costs and improving long-term energy security.
This remarkable growth is not taking place in isolation;
rather, itis being driven by a combination of globalisation
and supportive policy framework. Collectively, these
factors are accelerating the progress of the renewable
energy sector and firmly establishing it as a key driver
of inclusive and sustainable economic development
across both developed and emerging economies.

INDIAN ECONOMY

India continues to be one of the fastest-growing
economies globally, supported by its demographic
advantage, strong domestic demand, ongoing
economic reforms, healthy GST collections, growth
in manufacturing and infrastructure, technological
progress and an effective digital drive. Despite global
uncertainties, the Indian economy continued to grow,
although at a slower pace than the previous year.


https://www.imf.org/en/Publications/WEO/Issues/2025/04/22/world-economic-outlook-april-2025
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As perthe second advance estimates from the Ministry of
Statistics and Programme Implementation (MOSPI), the
Indian economy grew by 6.5% YoY in FY 2024-25, lower
than the 9.2% growth recorded in FY 2023-24. India's
GDP growth also had been impacted due to the high
base effect since COVID-19, along with a combination of
factors such as weak urban consumption, a rising trade
deficit and reduced private investment.

Despite the slowdown, India continued on a stable
growth path, driven by robust manufacturing activity,
growing services and increased infrastructure
spending. Government initiatives to promote digital
transformation, financial inclusion and ease of doing
business further supported growth. Efforts to diversify
trade and sign new free trade agreements (FTAs)
helped reduce external risks. Rising urbanisation and
a growing middle class also contributed to higher
consumer spending.

Inflation remained a concern in FY 2024-25 due to global
supply chain disruptions and volatile commodity prices.
In response to changing economic conditions, the
Reserve Bank of India’s Monetary Policy Committee (MPC)
unanimously decided to reduce the repo rate by 25 basis
points twice since February 2025, bringing it down to 6%
on April 9, 2025 and further reduced 50 basis points to
5.5% in June 2025, while maintaining a neutral stance.
Retail inflation in India has steadily eased over the past
three financial years, declining from 6.7% in FY 2022-23 to
5.4% in FY 2023-24, and further to 4.6% in FY 2024-25, and
is expected to decline further to 3.7% in FY 2025-26.

India’s GDP Growth Rate (%)
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Source: MOSPI Report dated May 30, 2025
PIB, Gol

Press Release: PIB
Press Note: PIB, Gol

Outlook

Looking ahead, India’s economic outlook remains
favourable, with growth expected to stay above
the global average. Building on these strengths, the
economy is expected to grow by 6.5% YoY in FY 2025-26,
maintaining the same growth rate as FY 2024-25. India’s
expanding population, young demographic profile and
the Government’s sustained focus on developing digital,
regulatory, financial and physical infrastructure over
the past decade are expected to accelerate economic
growth in the coming years. As India’s energy demand
rises alongside rapid urbanisation and industrial growth,
the need for clean and renewable power becomes
more urgent. The country is home to a large number of
high-quality businesses yet remains underrepresented
in global equity indices. This creates a meaningful
opportunity to invest in companies with strong balance
sheets, steady growth and improving profitability —
especially those driving India’s transition to green
energy. The Government of India has introduced multiple
initiatives such as the Production Linked Incentive (PLI)
scheme for solar PV modules, green hydrogen mission
and significant capital investments towards grid
modernisation and renewable parks. These measures
are aimed at strengthening the country’s energy
security while promoting sustainable development.

INDUSTRY OVERVIEW
Global Renewable Energy Market
Overview

In 2024, global renewable power capacity reached
4,448 GW, with a record addition of 585 GW during the
year, accounting for 92.5% of all-new capacity additions.
The growth was mainly driven by solar and wind power
in 2024. In India, renewable sources now make up 48.5%
of the total installed power capacity, reflecting strong
progress in clean energy. As the energy transition moves
forward,improving gridflexibility and system adaptability
will be key to supporting continued growth. In 2024, Asia
contributed the largest share of new capacity at 72.0%,
adding 421.5 GW of renewables and bringing its total to

In Indig, renewable sources
now make up 48.5% of the
total installed power capacity,
reflecting strong progress in
clean energy.

2,382 GW, which represents 53.6% of the global capacity.
North America saw an increase of 45.9 GW, driven
primarily by renewable power installations in the United
States. Africa experienced steady growth, expanding by
4.2 GW, mainly led by Egypt, Ethiopia and South Africa.
Oceania's installed capacity grew by 8.7 GW, largely due
to additions in Australia. South America maintained its
upward trajectory, with a capacity increase of 22.4 GW.
In the Middle East, newly commissioned capacity rose
by 3.3 GW in 2024, with Saudi Arabia contributing over
half of the total expansion. Achieving the ambitious
COP28 target of tripling global renewable energy
capacity by 2030 presents a tremendous opportunity to
accelerate the global energy transition and will require
an even more rapid pace of innovation, investment and
development across the sector.

Global Renewable Capacity (GW)
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Renewable Power Capacity by Region

North America

Capacity 573 GW Capacity 849 GW Capacity 131G6W
Global share 12.9% Global share 19.1% Global share 2.9%
Change +45.9 GW Change +70.1GW Change +8.3GW
Growth +8.7% Growth +9.0% Growth +6.8%
Central America and T
the Caribbean Middie East
Capacity 19 GW Capacity 40 GW Capacity 2382 GW
Global share 0.4% Global share 0.9% Global share 53.6%
Change +0.6 GW Change +3.3GW Change +421.5 GW
Growth +3.2% Growth +9.0% Growth +21.5%
Capacity 313 GW Capacity 67 GW Capacity 74 GW
Global share 7.0% Global share 1.5% Global share 1.7%
Change +22.5 GW Change +4.2GW Change +8.7GW
Growth +7.8% Growth +6.7% Growth +13.3%

Source: [IRENA

Outlook

The outlook for the renewable energy market remains
very strong. The [EA's Renewables 2024 report projects
that global renewable capacity will expand 2.7 times by
2030—surpassing current government targets by nearly
25%, yet remaining below the COP28 objective of tripling
capacity. Between 2018 and 2023, global renewable
energy capacity grew at a compound annual growth
rate (CAGR) of 10.4%, reflecting steady progress in the

transition towards cleaner energy sources. However,
achieving the target by 2030 would have necessitated
sustaining a minimum annual growth rate of 16.1%
starting from 2022, highlighting the need for consistent
and accelerated progress in renewable energy
installation and utilisation. Solar and wind power sectors
are expected to account for 95% of this growth, with
China leading the way by contributing 60% of the new
additions. Other key markets like the US, EU and India are
also expected to see significant growth.


https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2025/Mar/IRENA_DAT_RE_Capacity_Highlights_2025.pdf
https://mospi.gov.in/sites/default/files/press_release/NAD_PR_30may2025.pdf
https://www.pib.gov.in/PressNoteDetails.aspx?NoteId=154840&ModuleId=3
https://www.pib.gov.in/PressReleasePage.aspx?PRID=2122148
https://www.pib.gov.in/PressNoteDetails.aspx?NoteId=154573&ModuleId=3#:~:text=Taking%20the%20above%20factors%20into,per%20cent%20%28Chart%202%29%2E
https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2025/Jul/IRENA_DAT_RE_Statistics_2025.pdf
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Looking ahead, a significantly accelerated pace of
renewable energy utilisation is essential. This includes
not only large-scale renewable power plants but
also widespread adoption of distributed electricity
generation. Achieving the 1.5°C climate goal will depend
on urgent and coordinated efforts across countries to
scale up renewable energy investments, streamline
regulatory frameworks and enhance grid infrastructure
to support this rapid expansion. However, challenges
such as grid integration, permitting and financing -
especially in emerging economies - still remain. The
solar PV manufacturing sector shows strong capacity
and growth potential. Meanwhile, the wind energy
sector offers promising investment opportunities
that can help avert potential bottlenecks and sustain
long-term growth.

Source: IRENA Capacity Statistics 2025
CRISIL Infrastructure Yearbook 2025

INDIAN RENEWABLE ENERGY MARKET
Overview

India has reached a key milestone by crossing 200 GW
of installed renewable energy capacity in FY 2024-25,
reflecting its growing role in global climate action. As of
March 31,2025, the country’s renewable energy capacity
stood at 220.1 GW, with 29.56 GW added in FY 2024-25 -
its highest ever annual addition.

India witnessed strong growth in renewable energy, led
by solar energy, which added 23.83 GW — up from 15.03
GW the previous year - bringing total solar capacity to
105.65 GW. This was followed by wind energy with 4.15 GW
of new additions, raising its cumulative capacity to 50.04
GW during the year. Bioenergy and small hydro power
also maintained momentum, with capacities reaching
11.58 GW and 5.10 GW respectively during the year.

As of April 11, 2025, India had a renewable energy
pipeline of 234.46 GW, comprising 169.40 GW under
implementation and 65.06 GW at the tendered
stage. These projects include advanced solutions like
hybrid energy systems, round-the-clock power and
combinations of thermal and renewable sources,
aimed at improving grid stability and energy security.
The Ministry of New and Renewable Energy (MNRE)
continues to drive these efforts, reinforcing India’s clean
energy ambitions.

India’s Renewable Energy (RE) Capacity (GW)
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Source: MNRE

India’s Segment-Wise RE Capacity (FY 2024-25, %)
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Source: MNRE

As of April 11, 2025, India had a
renewable energy pipeline of
234.46 GW, comprising 169.40
GW under implementation
and 65.06 GW at the
tendered stage.

Outlook

India’s renewable energy sector was valued at USD 23.9
billion in 2024 and is expected to grow to USD 52.1 billion
by 2033, registering a CAGR of 8.1%. This growth would be
supported by innovation in solar and wind technologies,
expanding energy storage solutions and increasing
demand for sustainable energy alternatives. India’s
renewable energy outlook is shaped by a balanced
approach that equally prioritises economic growth,
energy security and environmental sustainability. The
country has set clear targets — achieving net-zero
emissions by 2070, reducing the carbon intensity of GDP
by 45% till 2030 and ensuring that 50% of installed power
capacity comes from non-fossil fuel sources. With non-
fossil sources already contributing 46% to its power mix,
India is well on track to meet its 2030 commitments.
The transition is supported by strong policy frameworks,
growing investments and global partnerships. The
sector’s key priorities include expanding renewable
capacity, developing green hydrogen infrastructure,
decarbonising hard-to-abate sectors, promoting
electric mobility, energy efficiency and mobilising
green finance.

Source: [EA, IMARC

CRISIL Infrastructure Yearbook 2025, PIB Press Release
PIB Gol dated Apr 10, 2025
Renewable Energy Pipeline

GLOBAL SOLAR POWER MARKET
Overview

The global solar energy market has experienced
remarkable expansion, fuelled by supportive
government policies, declining technology costs and
rising demand for clean energy. In 2024 alone, global
solar capacity grew by 32.3% YoY, reaching 1,866.3 GW
with 452 GW added during the year — accounting for
around 42% of all renewable capacity additions. The
market is projected to grow from USD 169.5 billion in
2024 to USD 217.5 billion in 2025, reflecting a strong CAGR
of 28.3%. Asia emerged as the leader in the global solar
energy surge, more than doubling its solar capacity since
2022. In 2024, China made a significant contribution by
adding 278.0 GW, followed by India with 24.5 GW and
South Korea with 3.1 GW, reflecting the region’s strong
commitment to renewable energy expansion. In other
regions, the United States saw a 54% YoY increase with
38.3 GW added, while Brazil and Germany contributed
15.2 GW and 15.1 GW, respectively.

Annual Global Solar Power Capacity (GW)
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Source: IRENA

Solar Power Market Size (USD billion)
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Source: Business Research

Outlook

The global solar market is poised to maintain its robust
growth trajectory, with the market size projected to
reach USD 501.2 billion by 2029, growing at a CAGR of
23.2%. This expansion will be fuelled by multiple factors
including the ongoing modernisation of power grids,
rising global electricity demand, rapid urbanisation
and the widespread adoption of distributed energy
generation. Supportive global climate policies and
agreements are expectedtofurtheraccelerate adoption,
along with the growing popularity of community solar
programmes that enable wider access to clean energy.
Key trends shaping the future of the solar industry
include technological advancements in solar panels,
increasing deployment of solar tracking systems,
digitalisation and integration with smart grids, the rise
of floating solar installations and the development of
hybrid energy systems.

Source: The Business Research Company
IRENA RE Capacity Highlights 2025



https://www.imarcgroup.com/india-renewable-energy-market
https://intelligence.crisil.com/content/dam/crisilcom2-0/our-analysis/reports/crisil-intelligence/2025/01/crisil-infrastructure-yearbook-2025.pdf
https://www.pib.gov.in/PressReleasePage.aspx?PRID=2120729#:~:text=The%20Ministry%20of%20New%20and,Steady%20Rise%20in%20Wind%20Installations
https://www.pib.gov.in/PressReleasePage.aspx?PRID=2120729#:~:text=The%20Ministry%20of%20New%20and,Steady%20Rise%20in%20Wind%20Installations
https://energy.economictimes.indiatimes.com/news/renewable/india-has-234-gw-renewable-energy-pipeline-installed-capacity-at-220-10-gw-mnre/120189179#:~:text=New%20Delhi:%20India%20has%20a,another%200.44%20GW%20under%20implementation.
https://www.thebusinessresearchcompany.com/report/solar-energy-global-market-report
https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2025/Mar/IRENA_DAT_RE_Capacity_Highlights_2025.pdf
https://www.rinnovabili.it/wp-content/uploads/2025/07/IRENA-RENEWABLE-CAPACITY-STATISTICS-2025.pdf
https://intelligence.crisil.com/content/dam/crisilcom2-0/our-analysis/reports/crisil-intelligence/2025/01/crisil-infrastructure-yearbook-2025.pdf
https://cdnbbsr.s3waas.gov.in/s3716e1b8c6cd17b771da77391355749f3/uploads/2025/04/20250409984455695.pdf
https://mnre.gov.in/en/year-wise-achievement/
https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2025/Jul/IRENA_DAT_RE_Statistics_2025.pdf
https://www.thebusinessresearchcompany.com/report/solar-energy-global-market-report
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INDIAN SOLAR POWER MARKET
Overview

In FY 2024-25, solar energy emerged as the leading
contributor to India’s renewable energy capacity growth,
with an impressive addition of 23.8 GW — substantially
higher than the 15.0 GW added in the previous year. This
brought the country’s total installed solar capacity to
105.7 GW, comprising 81.0 GW from ground-mounted
systems, 17.0 GW from rooftop solar, 2.9 GW from hybrid
project components and 4.7 GW from off-grid setups.
The expansion reflects the sustained momentum in
both large-scale and small-scale solar adoption. With
urbanisation and industrialisation driving up power
needs, solar energy is increasingly being adopted as
an economical and dependable solution. Government
initiatives such as the National Solar Mission and
various financial incentives have played a key role in
accelerating the uptake of solar power across residential
and commercial sectors.

Annual India's Solar Power Capacity Additions (GW)
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Source: MNRE

India’s Solar Power Market Size (USD billion)

Outlook

India’s solar energy market, valued at over USD 10.3 billion
in 2024, is witnessing rapid growth, propelled by surging
electricity demand and robust government backing for
renewables. India’s solar energy market is projected
to grow significantly, reaching USD 50.4 billion by 2031
at a robust CAGR of 21.9%. This anticipated expansion
reflects the growing preference for solar power as a
clean, affordable and sustainable energy solution.
The market's upward trajectory is being fuelled by
favourable government policies, advancements in solar
technologies and rising environmental consciousness.
Active involvement from both the public and private
sectors, along with continuous innovation, is expected
to drive the sector forward in future. As India strengthens
its position as a global renewable energy leader, solar
power will remain central to achieving long-term
goals in energy security, economic development and
environmental responsibility.

Source: PIB - MNRE Press Release
MNRE - Year Wise Achievement
Verified Market Research- India Solar Energy Market

GLOBAL SOLAR PV MANUFACTURING
Overview

Solar photovoltaic (PV) technology, which harnesses
sunlight through solar cells to generate electricity,
continuesto gaintraction duetoitsflexibility, affordability
and environmental advantages. In 2024 alone, nearly
all-new solar power capacity — totalling 451.9 GW — was
attributed to solar PV. This rapid expansion has been
propelled by robust economic growth in developing
nations, rising populations, government subsidies,
increasing environmental concerns, corporate
adoption of clean energy and enhanced research and
development (R&D) efforts. Between 2018 and 2023,
global solar PV capacity tripled, supported by favourable
policy frameworks and declining installation costs.

Global Solar PV Market (USD billion)
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Source: Business Research

Outlook

Looking ahead, solar photovoltaic (PV) technology is
set to play a pivotal role in the global energy transition,
with forecasts suggesting it will contribute nearly 80%
of global renewable capacity additions by 2030. This
reinforces its position as the world’s leading renewable
energy source by the end of the decade. The global
solar PV market is expected to grow from USD 250.]
billion in 2024 to USD 280.7 billion in 2025, marking a
12.2% YoY increase and is projected to reach USD 439.6
billion by 2029 at a CAGR of 11.9%. By 2030, China is
anticipated to maintain its leadership, contributing over
80% of manufacturing capacity across the entire solar
PV supply chain, while the United States and India are
expected to nearly triple their solar cell and module
production capacities.

Within this broader growth trajectory, the rooftop and
floating solar PV segments are also witnessing rapid
expansion. The global rooftop solar market is projected
to grow from USD 124.4 billion in 2024 to USD 534.9 billion
by 2034, registering a CAGR of 15.7%. Asia-Pacific — led
by Ching, India and Japan - continues to dominate
this segment, fuelled by rising electricity demand and
favourable policy frameworks. The Asia Pacific floating
solar market size was evaluated at USD 3.28 billion in
2024 and is predicted to be worth around USD 37.11 billion
by 2034, rising at a CAGR of 27.49% from 2025 to 2034.

Building on the momentum in rooftop and floating
installations, the Engineering, Procurement and
Construction (EPC) segment — crucial for large-scale
solar project implementation - is also experiencing
consistent growth. The global solar EPC market is
projected to increase from USD 232.6 billion in 2024 to
USD 246.4 billion in 2025 and further to USD 302.5 billion
by 2029, at a CAGR of 5.3%. The growth is underpinned by
the global shift towards decentralised energy systems,
supportive government policies and innovations
such as bifacial modules, energy storage solutions,
digitalisation and hybrid solar models.

Complementing EPC growth is the solar operations
and maintenance (O&M) sector, which ensures the
long-term performance and reliability of installed solar

The country’s solar module
production capacity witnessed
a sharp increase to 100 GW as
on August 13, 2025 from 38 GW
in March 2024.

systems. The global solar PV O&M market is expected
to reach USD 10.9 billion by 2030, growing at a CAGR of
14.8% during 2024-2030. The sector is benefiting from
the surge in global solar installations, falling technology
costs and the adoption of digital tools that enhance
preventive maintenance and reduce system downtime.
These trends align with broader environmental goals
aimed at reducing carbon emissions and mitigating
climate change impacts.

Several underlying drivers are reinforcing this growth
trajectory across the solar PV value chain. These include
rapid urbanisation, a growing global population, rising
energy demand and increasing investments in clean
energy. Additionally, concerns over volatile fuel prices,
dependence on fossil fuel imports and heightened
climate commitments are propelling the shift towards
renewableenergy.Futureadvancementsareexpectedto
be shaped by scale-up in manufacturing infrastructure,
the integration of Al and robotics, improvements in solar
panel efficiency and the establishment of cross-border
solar transmission networks.

Sources:

* Industry ARC

« The Business Research Company

« [EA

» Precedence Research - Rooftop Solar

+ Precedence Research - Floating Solar

» The Business Research Company - Solar EPC Global Market
Report

INDIAN SOLAR PV MANUFACTURING
Overview

India has achieved notable advancements in solar
manufacturing, aligning with its broader push for
Aatmanirbharta (self-reliance). The country’s solar
module production capacity witnessed a sharp
increase to 100 GW as on August 13, 2025 from 38 GW
in March 2024. Similarly, solar photovoltaic (PV) cell
manufacturing capacity saw a substantial rise, growing
from 9 GW in March 2024 to 25 GW by March 2025. A key
milestone was the commissioning of India’s first ingot-
wafer manufacturing facility with a capacity of 2 GW in
FY 2024-25. Additionally, the Production Linked Incentive
(PLI) Scheme for High-Efficiency Solar PV Modules has
attracted investments totalling E 48,120 crores as of
June 30, 2025.

PIB, Gol
PIB Gol dated April 1, 2025



https://www.industryarc.com/Research/solar-pv-operations-and-maintenance-market-research-800358
https://www.industryarc.com/Research/solar-pv-operations-and-maintenance-market-research-800358
https://www.thebusinessresearchcompany.com/report/solar-photovoltaic-panel-manufacturing-global-market-report
https://www.iea.org/energy-system/renewables/solar-pv
https://www.precedenceresearch.com/rooftop-solar-photovoltaic-market
https://www.precedenceresearch.com/floating-solar-market
https://www.thebusinessresearchcompany.com/report/solar-epc-global-market-report
https://www.thebusinessresearchcompany.com/report/solar-epc-global-market-report
https://www.pib.gov.in/PressNoteDetails.aspx?NoteId=155082&ModuleId=3
https://www.pib.gov.in/PressReleasePage.aspx?PRID=2117501#:~:text=In%20a%20strong%20push%20towards,employment%20for%20approximately%2011%2C650%20people.
https://www.pib.gov.in/PressReleasePage.aspx?PRID=2120729
https://mnre.gov.in/en/year-wise-achievement/
https://www.verifiedmarketresearch.com/product/india-solar-energy-market/
https://mnre.gov.in/en/physical-progress/
https://www.verifiedmarketresearch.com/product/india-solar-energy-market/
https://www.thebusinessresearchcompany.com/report/solar-photovoltaic-panel-manufacturing-global-market-report
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India’s Solar Module Manufacturing Capacity (GW)
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Source: PIB (Indian)

India has reached a historic milestone in its solar
PV manufacturing journey, with its enlisted module
manufacturing capacity under the Approved List of
Models and Manufacturers (ALMM) now exceeding
100 GW. This remarkable achievement represents
a significant increase from just 2.3 GW in 2014,
showcasing a rapid expansion of the country's solar
manufacturing ecosystem.

This growth is a testament to India's commitment to
self-reliance, aligning with its "Atmanirbhar Bharat”
(self-Reliant India) vision. Key drivers behind this surge
include the visionary leadership and transformative
initiatives, such as the Production Linked Incentive
(PLI) scheme for High-Efficiency Solar Modules. These
interventions have created a competitive and diverse
manufacturing landscape, capable of meeting
domestic demand while also positioning India as a
significant player in the global solar value chain.

The expansion is not only in scale but also in scope. The
number of manufacturers included in the ALMM has
increased from 21 in 2021 to 100 as of August 13, 2025,
operating across 123 manufacturing units. This growth
has been supported by both established companies and
new entrants, many of whom have adopted advanced,
high-efficiency technologies and vertically integrated
operations. The government's continued policy support,
along with infrastructure development and innovation,
is set to further strengthen this ecosystem, ensuring
India’s solar journey remains inclusive, competitive, and
future-ready.

In India, the solar PV Engineering, Procurement and
Construction (EPC) and Operations and Maintenance
(0&M) market is expanding rapidly alongside
the country's growing solar capacity. Emphasis is
shifting from installation to efficient maintenance,
with region-specific strategies required to manage

diverse climatic challenges. Innovations like robotic
cleaning and digital tools (e.g. predictive analytics)
are boosting performance and reducing downtime.
The sector's growth is also creating skilled job
opportunities, supported by training and collaboration
between government, private players and local
communities, ensuring long-term sustainability despite
standardisation and innovation challenges.

Outlook

India’s solar PV sector is poised for robust growth, driven
by expanding capacity, strong policy support and a
strategic pivot towards domestic manufacturing. The
country’s solar PV module manufacturing capacity
is projected to rise from the current 100 GW to 125 GW
by 2030, while solar cell manufacturing capacity is
expected to increase from 25 GW to nearly 40 GW in the
near term. Backed by the Aatmanirbhar Bharat initiative,
these developments highlight India’s commitment to
self-reliance and position the country as a major global
hub in the solar PV manufacturing ecosystem.

Complementing this momentum, the Indian floating
solar market is emerging as a viable land-saving
solution for clean energy generation. Valued at USD 5.5
million in 2024, the market is expected to reach USD 36.8
million by 2033, growing at a CAGR of 23.6%. Significant
projects such as those at Kerala, Ramagundam (100
MW), Kayamkulam (92 MW) and the Omkareshwar Dam
in Madhya Pradesh (126 MW and 90 MW) underscore
the government’s intent to scale up water-based solar
capacity and overcome land constraints.

India’s solar energy market was valued at USD 10.4
billion in 2023 and is projected to grow to USD 24.9
billion by 2030, registering a compound annual growth
rate (CAGR) of 13.4%. This growth is supported by
increasing demand across utility, commercial and
industrial segments, alongside flagship initiatives like
the National Solar Mission. Although challenges such
as labour shortages, regulatory delays and land or
grid access persist, the sector is set to benefit from
advancements in hybrid systems, energy storage and
digital technologies.

Source:

* PIB

» PIB - MNRE Press Release - FY24-25 Historic Milestone
« PV Magazine India - Heavy Industries

» PIB - MNRE Press Release

» Renewable Affairs

» IMARC - India Floating Solar Farms Market

» PS Market Research - India Solar Energy Market

» The Economic Times

EMERGING ENERGY SECTORS
Battery Energy Storage Systems Market

Battery Energy Storage Systems (BESS) are crucial
technologies that store electricity for later use, playing
a vital role in enhancing grid reliability, supporting
renewable energy integration and improving overall
energy efficiency. The global BESS market is projected
to grow at a CAGR of 17.6% from USD 76.7 billion in 2025
to USD 172.2 billion by 2030. One major development in
2024 was the sharp drop in costs, with global lithium-ion
battery prices falling to USD 115 per kWh — down from USD
144 per kWh in 2023, marking a 13.6% decline from 2022
and an 82.12% fall since 2013. These cost reductions have
been driven by continuous research and development
(R&D) efforts aimed at improving battery materials,
reducing the use of non-active materials and increasing
efficiency in design and production. The market is also
seeing a shift towards alternative solutions like sodium-
ion batteries, which are expected to reach a production
capacity of 335.4 GWh by 2030.

According to a recent report by MarkNtel Advisors, the
India Battery Energy Storage System (BESS) market was
valued at approximately USD 250 million in 2024 and is
projected to expand to USD 1.2 billion by 2030, growing
at an estimated CAGR of around 27% during 2025-30.
This robust growth will be driven by several factors,
including the increasing integration of renewable energy
sources and supportive government initiatives such
as the National Energy Storage Mission. The adoption
of BESS is also essential for improving grid stability,
balancing energy demand-supply and reducing
carbon emissions. The market presents significant
opportunities, particularly with the rising demand for
environmentally friendly energy storage solutions in
India. Additionally, the need for reliable power supply
in rural and remote areas is creating further demand.
Technological advancements and the growing electric
vehicle (EV) market are also contributing to the sector’s
growth potential.

Source: Statista - Global Li-lon Battery Pack Costs
Mordor Intelligence - BESS Market
MarkNtel - India BESS Market

BloombergNEF

Green Hydrogen and Electrolysers
Manufacturing Market

Green hydrogen is produced by splitting water into
hydrogen and oxygen using an electrolyser powered
by renewable energy sources. As an environmentally
sustainable energy carrier, it can be stored and later
converted into electricity or heat, offering flexibility
across various applications. The global green hydrogen
and electrolyser manufacturing market is set to witness
remarkable growth, with a market size of USD 4.2 billion
in 2024 to a forecast size of USD 23.4 billion in 2030,
growing at a CAGR of 33.2% from 2025-2030. This growth
is primarily driven by the increasing global emphasis
on decarbonisation, the ongoing energy transition and
strong government support for clean energy initiatives.

Green hydrogen is steadily gaining momentum in
sectors such as transportation, power generation
and heavy manufacturing. Key growth drivers include
stringent environmental regulations, rapid technological
advancements in electrocatalysts and the rising
adoption of hydrogen-based solutions in the automotive
industry. However, challenges such as high production
costs, complex storage and transportation requirements
and the need for a robust supporting infrastructure
continue to pose barriers to large-scale adoption.

The global green hydrogen sector continues to
demonstrate resilience and strong momentum, driven
by technological innovation and large-scale project
developments. Notably, advancements in Proton
Exchange Membrane (PEM) electrolysers and the rollout
of large-scale projects, particularly in North America and
Europe, underscore the market’'s long-term potential.
In parallel, the India Green Hydrogen and Electrolyser
Manufacturing Market is expected market size of USD
9.0 billion in 2024 to a forecast size of USD 34.0 billion in
2030, growing at a CAGR of 20.89% from 2025-2030. This
growth is boosted by significant government initiatives,
including the National Green Hydrogen Mission, which
aims to produce atleast 5 million metric tonnes annually.

In India, the drive for decarbonisation in sectors such
as transport, steel and energy is accelerating market
momentum. The key opportunities for the green
hydrogen market lie in its integration into clean mobility,
decarbonisation of industrial processes and energy
storage solutions. These opportunities are supported
by improvements in electrolyser technologies and the
growing availability of renewable energy sources like
solar and wind. Among these, solar energy is expected
to play a pivotal role in enabling sustainable hydrogen
generation. Furthermore, alkaline electrolysers are
anticipated to dominate the market due to their cost-
effectiveness and operational efficiency.

Source: MarkNtel Advisors
India Green Hydrogen Market Size
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Solar Inverters

Solar inverters are critical components in solar power
systems that convert the direct current (bC) generated
by solar panels into alternating current (AC) used by
most electrical appliances and the grid. The global
solar inverter market is witnessing robust growth, with
projections indicating an increase from USD 16.6 billion
in 2024 to USD 18.2 billion in 2025. This upward trajectory
is being driven by the widespread adoption of solar
photovoltaic systems, declining costs and a growing
emphasis on energy independence. Looking further
ahead, the market is expected to reach USD 27.2 billion by
2029, registering a CAGR of 10.5%. Key trends supporting
this growth include the integration of energy storage
systems, the evolution of smart grid infrastructure and
the rising popularity of hybrid solar inverters.

Technological advancements are playing a pivotal
role in market expansion, with innovations such as 6
Megavolt-Amperes (MVA), 2000 Volts of Direct Current
(vdc) inverter and 330 kilo Watt (kW) three-phase
inverters gaining traction. The demand for clean and
renewable energy sources continues to rise, further
accelerating the development of solar power solutions.
Among the global regions, Asia-Pacific stands out as
both the largest and the fastest-growing market.

Indig, in particular, is emerging as a major contributor
to this momentum. The Indian solar electric system and
inverter market, valued at 104.5 GW in 2024, is projected
to grow at a CAGR of 22.6%, reaching an estimated
715.5 GW by 2033. This expansion is being fuelled by
strong government initiatives, including the Solar
Rooftop Scheme and the Jawaharlal Nehru National
Solar Mission, both aimed at reducing reliance on fossil
fuels and curbing carbon emissions. India’s favourable
geographical conditions — characterised by high solar
irradiation and the availability of low-cost solar panel
manufacturing — further enhance the sector’s prospects.
While the initial investment in solar systems remains
high, the low maintenance costs and long-term savings
make them an increasingly attractive option for both
residential and commercial consumers.

Source: IMARC - Indian Inverter Market

The Business Research Company - Solar Inverter Global
Market Report

The renewable energy infrastructure refers to the
physical and organisational framework that supports
the generation, transmission and distribution of energy

derived from renewable sources. The India Renewable
Energy Infrastructure Market, currently valued at
USD 0.05 billion in 2024, is anticipated to experience
substantial growth, reaching an estimated value
of USD 0.21 billion by the year 2033. This projection
corresponds to a robust CAGR of 17.4% over the forecast
period. The expansion of the market is being primarily
driven by the implementation of favourable government
policies, continuous advancements in clean energy
technologies and a growing national emphasis on
sustainable development.

Significant government-led initiatives, such as India’s
Nationally Determined Contribution (NDC) under the
Paris Agreement and the Green Energy Corridor project,
are playing a crucial role in accelerating this growth.
These programmes aim to enhance the integration of
renewable energy into the national grid and reduce the
country’s reliance on fossil fuels.

In addition to policy support, the market is benefiting
from technological innovations across various
renewable energy segments, including solar, wind
and energy storage systems. These advancements
are making renewable energy solutions more efficient
and economically viable. Furthermore, increased
participation from the private sector in terms of
investments and project development is further
propelling the market forward.

The renewable energy infrastructure market in India is
segmented into key areas such as power generation,
transportation and energy storage. Each of these
segments is expected to witness significant growth
in the coming years, supported by a strong policy
framework, technological progress and increasing
demand for clean energy alternatives.

Source: IMARC - India Renewable Energy Infrastructure Market

1. Sustainability and Climate Commitments: India’s
commitment to achieve 500 GW of non-fossil fuel
capacity by 2030 is significantly accelerating solar
installations across the country. This ambitious target
is driving a surge in the adoption of solar energy, as
both public and private sectors increase investments
in renewable infrastructure. Government policies
and incentives, such as subsidies and tax benefits,
are playing a pivotal role in accelerating the rapid
expansion of solar energy projects. These efforts
are not only enhancing India’s energy security but

also contributing to a cleaner and more sustainable
energy mix, aligning with global climate goals and
reducing the country’s reliance on fossil fuels.

Rising Electricity Demand: Increasing energy
demands from both urban and rural areas,
combined with the adoption of electric vehicles
and industrialisation, are driving the need for solar-
based solutions as a sustainable energy source.
This trend is set to continue with the acceleration of
urbanisation and the rising power consumption.

. Cost Competitiveness: As the cost of solar modules

continues to decrease, along with improvements in
balance-of-system components such as inverters
and mounting structures, solar power has become
more affordable for both residential and commercial
users. These cost reductions are attracting greater
investments into the solar sector.

. Technological Advancements: Developments in

crystalline silicon technology have improved solar
panel efficiency while reducing production costs.
This has made solar energy more affordable,
boosting the demand for EPC services. Innovations in
monitoring, diagnostic technologies and operational
maintenance services have also enhanced the
appeal of solar energy systems. Additionally,
advancements in smart grid integration are
improving the overall reliability and accessibility of
solar energy.

. Increased Demand for Renewable Energy: A global

shift towards sustainable energy sources, driven by
environmental concerns and the need to reduce
carbon emissions, is driving the demand for solar
PV systems. The increasing number of global solar
installations has also expanded the market for O&M
services to ensure the optimal performance and
longevity of these systems.

. Corporate Power Purchase Agreements (PPAs):

An increasing number of businesses are entering
into PPAs to secure long-term, cost-efficient energy
solutions, thus boosting the need for EPC services
in commercial and industrial solar projects. These
agreements also provide stability and predictability
in energy procurement costs.

Supply Chain Developments: The expansion of
solar PV manufacturing, particularly in regions such

as Asia, has led to economies of scale, reducing
costs and increasing the availability of solar panels.
This has made solar energy more accessible and
affordable globally.

8. Energy Storage Integration: The growing adoption of
energy storage solutions alongside solar installations
has created new opportunities for EPC providers
to offer integrated solutions, improving energy
management and addressing the intermittent
nature of solar generation.

Opportunities

Decreasing solar PV costs enhancing
project viability

Advancements in PV te