












WAAREE 

Waaree PV Technologies Private Limited 

[CIN- U40300MH1985PTC333383] 

DIRECTORS' REPORT 

To 
The Members, 
Waaree PV Technologies Private Limited 

Mumbai 

Your Directors have pleasure of presenting the Director's Report of the Company, together with the 

Audited Financial Statements for the financial year ended on March 31, 2020. 

1. Financial Results 
The Company's performance during the financial year ended March 31, 2020 as compared to the 

previous accounting period is summarized below: [InRs] 

Particulars 
Year ended 31st Year ended 31st 

March2020 March2019 

Gross Revenue 
11,395 -

Profit/ (Loss) before taxation 
(3,07,841) (1,66,861) 

Profit/(Loss) after tax 
(3,02,836) (1,66,861) 

2. Operation and State of the affairs of the Company 
During the financial year ended on March 31, 2020, the Company made revenue of Rs. 11,395 as against 

Nil in the previous year. 

During the financial year ended on March 31, 2020, the company incurred a loss of Rs. 307, 841 as 

against Rs. 166, 861 in the in the previous year. 

The Company is engaged in the business of solar power generation segment of renewable energy. At 

present your Company is doing its existing line business to the optimum use of its resources and is 

taking the effort to improve its Earning per Share (EPS) and management has no plan of venturing into 

any new Business. 

3. Change in the nature of business, if any, 
There was no change in the nature of the business of the Company during the financial year ended on 

March 31, 2020. 

4. Dividend 
In view of losses incurred during the financial year, your Directors do not recommend any dividend for 

the financial year ended on March 31, 2020. 

5. Transfer to Reserves 
During the year under review, your Directors do not recommend any amount to transfer to any 

reserves. 

6. Subsidiary, Associate and Joint Venture Companies 

As on March 31, 2020, the Company has no Subsidiary or Associate or Joint Venture Company. 

There is no Company which has become or ceased to be the Subsidiary or As O t , t : 

the Company during the financial year ended on March 31, 2020. ;;--
7. Consolidated Financial Statement 
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The Company is not required to consolidate its financial statements in terms of the provision of Section 

129(3) of the Companies Act, 2013 and Rules made there-under during the financial year ended on 

March 31, 2020. 

8. Deposits 

During the financial year, the Company has not accepted or renewed any deposits in terms of Section 

73 of the Companies Act, 2013 read with the Companies (Acceptance of Deposit) Rules, 2014. 

9. Material Changes affecting the financial position of the Company 

No material changes and commitments which could affect the Company's financial position have 

occurred between the end of the financial year of the Company and date of this report. 

10. Internal Financial Control 

The Internal Financial Controls with reference to financial statements as designed and implemented by 

the Company are adequate and operating effectively, as required under section 134(5)(e) of the 

Companies Act, 2013. 

11. Disclosure of orders passed by Regulators or Courts or Tribunal 

During the period under review no significant and material orders have been passed by any Regulator 

or Court or Tribunal which can have impact on the going concern status and the Company's operations 

in future. 

12. Particulars of contracts or arrangement with related parties 

The details of transactions entered into with the related parties are given in form AOC-2 in terms of the 

provision of section 188(1) including certain arm's length transactions and annexed herewith and 

forming the part this report. 

13. Particulars of loans, guarantees, investments under Section 186 

During the financial year ended on March 31, 2020, the Company has not given any loan or guarantee 

or provided security, or made investment pursuant to the provisions of section 186 of the Companies 

Act, 2013. 

14. Changes in Share Capital if any, 

There is no change in the share capital of the Company during the financial year. 

15. Disclosure relating to equity shares with differential rights 

The Company has not issued any equity shares with differential rights and hence reporting 

requirement, as mentioned in Rule 4(4) of the Companies (Share Capital and Debenture) Rules, 2014 are 

not applicable. 

16. Disclosure relating to sweat equity share 

Th~ Company has not issued any sweat equity shares and hence reporting requirement as mentioned in 

Rule 8(13) of the Companies (Share Capital and Debenture) Rules, 2014 are not applicable. 

17. Disclosure relating to Employee Stock Option Scheme and Employee Stock Purchase Scheme 

The Company does not have any Employee Stock Option Scheme or Employee Stock Purchase Scheme. 

Hence reporting requirement as mentioned in Rule 12(9) of the Companies (Share Capital and 

Debenture) Rules, 2014 are not applicable. 

18. Disclosures in respect of voting rights not directly exercised by employees 

There are no shares held by trustees for the bene · s and hence no d · 

made under Rule 16(4) of the Companies (Share Ca ure ~ 

----- •tvv 
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19. Extract of Annual Return 

Pursuant to the provisions of Section 134(3)(a} of the Companies Act, 2013, Extract of the Annual 

Return as on March 31, 2020 as prescribed under Section 92(3) of the Companies Act, 2013, read with 

relevant rules is attached as Annexure I and forms part of this Report. 

20. Board of Directors and Key Managerial Personnel 

The Board of Directors of the Company is duly constituted in terms of the provisions of the Companies 

Act, 2013 and Articles of Association of the Company. 

Mr. Hitesh Mehta (DIN: 00207506), be and is hereby appointed as an Additional Director, w.e.f June 15, 

2020 of the Company to hold the office up to the conclusion of the ensuing Annual General Meeting of 

the Company and being eligible for re-appointment. 

Mr. Bhag Chand Bhandari was appointed as a Director of the Company with effect from November 18, 

2019 and resigned with effect from June 18, 2020. 

Mr. Boghi Sridhara Rao, resigned from the post of Director of the Company with effect from the August 

19, 2019 

21. Meetings of Board of Directors 

The Board of Directors of the Company duly met 09 (Nine) times on 02/05/2019, 

13/05/2019,15/05/2019,19/08/2019.09/09/2019,10/10/2019,05/11/2019,18/11/2019, 06/02/2020 

during the financial year ended on March 31, 2020 in accordance with the provisions of the Companies 

Act, 2013 and rules made there under. 

All the Directors actively participated in all the meetings held during the financial year ended on March 

31, 2020 and contributed valuable inputs on the matters brought before the Board of Directors from 

time to time. 

22. Director's Responsibility Statement 

In terms of Section 134(5) of the Companies Act, 2013, in relation to the audited financial statements of 

the Company for the year financial ended on March 31, 2020, the Board of Directors hereby confirms 

that: 

a. in the preparation of the annual accounts, the applicable accounting standards had been followed 

along with proper explanation relating to material departures; 

b.such accounting policies have been selected and applied consistently and the Directors made 

judgments and estimates that are reasonable and prudent so as to give a true and fair view of the 

state of affairs of the Company as at March 31, 2020 and of the losses of the Company for the year 

ended on that date; 

c. proper and sufficient care was taken for the maintenance of adequate accounting records in 

accordance with the provisions of the Companies Act, 2013 for safeguarding the assets of the 

Company and for preventing and detecting fraud and other irregularities; 

d. the annual accounts of the Company have been prepared on a going concern basis; 

e. internal financial controls have been laid down to be followed by the Company and that such 

internal financial controls are adequate and were operating effectively; 

f. proper systems have been devised to ensure compliance with the provisions of all applicable laws 

and that such systems were adequate and operating effectively. 

23. Declaration by Independent directors 

The Company was not required to appoint Independent Director under Section 149(4) read with Rule 4 

of the Companies (Appointment and Qualification of Directors) Rules, 2014 during the financial year 

ended on March 31, 2020 and hence a statement on declaration by the Independe Direc~ ors as 

section 134(3) ( d) of the Companies Act, 2013 is not applicable-:.,·~=~ 

~1ec1,,,. ~ ' 
0,.: 

0 ~,,a,,'(],_. . 

cg, 

• ·pn ·," 

-
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24. Company's policy on Directors' appointment and remuneration 

The provisions of section 178(1) of the Companies Act, 2013 read with Rule 6 of the Companies 

(Meetings of Board and its Powers) Rules, 2014 related to Nomination and Remuneration Committee 

are not applicable to the Company and hence the information on the Company' policy on Director's 

appointment and remuneration as per section 134(3) (e) of the Companies Act, 2013 is not applicable. 

25. Composition of Audit Committee 

The provisions of section 177 of the Companies Act, 2013 read with rule 6 of the Companies (Meeting of 

Board and its Power), Rules,2014 relating to constitution of Audit Committee are not applicable to the 

Company and hence reporting requirement as mentioned in section 177(8) of the Companies Act, 2013 

are not applicable. 

26. Vigil mechanism for the Directors and Employees 

Provisions of Section 177(9) regarding vigil mechanism for Directors and employees of the Company 

are not applicable to the Company during the financial year. 

27. Risk management 

In terms of the provisions of section 134(3) (n) of the Companies Act, 2013, the Board of Directors of the 

Company has adopted a Risk Management Policy which aims at enhancing shareholders' value and 

providing an optimum risk-reward trade-off. The risk management approach is based on a clear 

understanding of the variety of risks that the organization faces, disciplined risk monitoring and 

measurement and continuous risk assessment and mitigation measures. 

28. Disclosure on Managing Director or Whole-time Director 

The Company is not required to appoint Managing Director or Whole-time Director pursuant to 

pi:ovisions of section 203 of the Companies Act, 2013 and hence reporting requirement as mentioned in 

section 197(14) of the Companies Act, are not applicable. 

29. Particulars of employees and remuneration 

During the financial year 2019-20, none of the Employees of the Company are in receipt of 

remuneration prescribed in terms of the provisions of Section 197(12) of the Companies Act, 2013 read 

with rules 5(2) and 5(3) of the Companies (Appointment and Remuneration of Managerial Personnel) 

Rule, 2014. 

30. Auditors' Report 

The auditors' Report does not contain any qualification, reservation or adverse remark or disclaimer, 

which requires explanations or comments by the Board of Directors of the Company. 

31. Statutory Auditor 

M. N. Seth & Associates, Chartered Accountants, (Firm Registration No. 110061 W), who were 

appointed as Statutory Auditor of the Company for a period of five years to hold the office till the 

co~Jusi\W.Of the AGM of the Company to be held in the year 2024. 0 : 1,_ , ... , ,, 

32. Cost Auditors 

The Provision of Section 148 of the Companies Act, 2013 read with the Companies (Cost Records and 

Audit) Rules, 2014, is not applicable to the Company during the financial year ended on March 31, 2020 

33. Corporate Social Responsibility (CSR) Policy 

The provision of section 135 of the Companies Act 2013 read with Companies (Corporate Social 

Responsibility Policy) Rules 2014, related to CSR are not applicable to the Company during the 

financial year and hence information about CSR policy as mentioned in sec n 134(3)(0) o 

Companies Act, 2013 are not applicable. 

' , 



34. Environment and safety 
The Company is conscious of the importance of environmentally clean and safe operations. The 

Company's policy requires conduct of operations in such a manner, so as to ensure safety of all 

concerned, compliances environmental regulations and preservation of natural resources. 

As required by the Sexual Harassment of Women at Workplace (Prevention, Prohibition & Redressal) 

Act, 2013, the Company has formulated and implemented a policy on prevention of sexual harassment 

at workplace with a mechanism of lodging complaints. 

Since there are no employees in the Company, no complaints were reported to the Board. 

35. Other Disclosures 
Other disclosures as per provisions of Section 134 of the Act read with Companies (Accounts) Rules, 

2014 are furnished as under: 

Conservation of energy, technology, absorption and foreign exchange earnings and outgo: 

The particulars as required under the provisions of ~ction 134(3) (m) of the Companies Act, 2013 read 

with Rule 8 of the Companies (Accounts) Rules, 2014 in respect of conservation of energy and 

technology absorption are not applicable to the Company considering the nature of activities 

undertaken by the Company during the financial year under review. 

There were no transactions involving foreign exchange earnings and outgo during the financial year 

under review. 

36. Acknowledgements and Appreciation: 
Your Directors take this opportunity to extend their sincere thanks to the customers, suppliers, bankers, 

business partners/ associates, financial institutions and various regulatory authorities for their 

consistent support/ encouragement to the Company. 

Your Directors would also like to thank the Members for reposing their confidence and faith in the 

Company and its Management. 

For and on half of the Board of 

Waaree PV chnologies Private Limited 

-~~. ' (' 
?" 

ankaj C Doshi 

Director 

DIN: 01351938 

Mumbai, 

Date: June 15, 2020 

Registered office 

Kirit C Doshi 

Director 

DIN: 00211972 

501, Western Edge - 1, Off Western Express Highway, 

Borivali (East), Mumbai - 400066. · 



FORM NO. AOC-2 

(Pursuant to clause (h) of sub-section (3) of section 134 of the Act and Rule 8(2) of the Companies 

(Accounts) Rules, 2014) 

The details of transactions entered into with the related parties in form AOC-2 in terms of the 

provision of section 188(1) including certain arm's length transactions: 

AD 'I f : etai s o contract or arrangement or transactions not at arms' length basis: Nil 

a. Name(s) of the related partv and nature of relationship 

b. Nature of contract/ arrangements/ transaction 

C. Duration of contract/ arrangements/ transaction 

d. Salient terms of contract /arrangements/transaction including the value, if 

any, 

e. Justification for entering into such contract/ arrangements/ transaction 

f. Date(s) of approval by the Board 

g. Amount paid as advances , if anv, 

h. Date on which special resolution was passed in general meeting as required 

under first proviso to section 188 

B D iis f eta· o contract or arrangement or transactions at arms eng1 asJS '1 th b . 

Sr. Name of the related party 

No. 

1 Waaree Energies Limited 

(Ultimate Holding Companv) 

For and on behalf of the Board of 

,-...,.n,.,.,clmologi~ 

Mumbai, 

Date: June 15, 2020 

Kirit C Doshi 

Director 

DIN: 00211972 

Nature of 

transaction 

Purchase of 

material 

Registered office 
504, Western Edge - 1, Off Western Express Highway, 

Borivali (East), Mumbai - 400066. 

~- I • 

Duration 

NA 

Salient 

terms 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

NA 

Amount 

(in Rs.) 

128,752,701 



Form No. 9 

Extract of Annual Return 

Annexurel 

As on Financial year ended on March 31, 2020 

[Pursuant to section 92 (3) of the Companies Act, 2013 and rule 12(1) of theCompanies 

(Management and Administration) Rules, 2014] 

1. R . tr ti & 0 h D t 'I eins a on t ers eats: 

(i) CIN 
U40300MH1985PTC333383 

(ii) Registration Date 24/10/1985 
(iii) Name of the Company Waaree PV Technologies Private Limited 
(iv) Category /Sub-category of the Company Limited by the shares/ Non -

Company Government Company 
(v) Address of the Registered office & 504, Western Edge - 1, Off Western Express 

contact details Highway, Borivali (East), Mumbai - 400066. 
(vi) Whether listed company No 
(vii) Name, address and contact details of Not applicable 

the Registrar & Transfer Agent, if any 

2. Principal Business activities of the Company (All the business activities contributing 10% or 
more of the total turnover of the Com an shall be stated 

Sr. Name and description of main NIC code of the 

No. roducts/services Product/Services 
% of the total turnover of 

theCom an 
Solar Ener 35105 Nil 

3. Parti cu ars o 0 mg, su s1 1arv an f h Id" b "d' d associates companies; 
Sr. Name of Address of the CIN/GNL Holding/ % of the Applicabl 
No. the Company Subsidiary shares e Section 

Company / Associates held 
(i) Sangam 501, Western Edge-I, L93000MH1 Holding 100% 2(46) 

Renewables Off.: Western Express 999PLC1204 
Limited Highway, Borivali 70 

(East) Mumbai - 400066 

4. Shareholding pattern (Equity share capital break-up as % of total capital 

i. Cate o -wise Shareholdin 

Category of the 

Shareholder _ 
No. of Shares held at the beginning No. of Shares held at the end of the % of 

A. Promoters 

1 Indian 

Individual/HUF 

Central Govt. 

State Govt. 

Bodies Cor orate 

1--o_f_th_ e-t-=ea~r....,____,A~.~~on-,-A~r_il~0,l~, ~20~1_9
7
)-t-=-__.,_e_ar,.._,,,A_ s_o_n~M, ar_ch___,3J~,~2~0_20__,_--J Change 

Demat Physical Total % of Demat Physical Total % of 

total total 

Ca ital Ca ital 

10,000 10,000 100 0.00 -100.00 

100.00 + 100.00 

' 



Banks/Fi - - - - - - - - -
Any other - - - - - - - - -

Sub Total (A)(l ) - 10,000 10,000 100% - 10,000 10,000 100% -
2. Foreign 

NRis Individual - - - - - - - - -
Other Individual - - - - - - - - -
Bodies - - - - - - - - -
Banks/Fils - - - - - - - - -

Sub Total (A)(2) - - - - - - - - -
Total Promoters - 10,000 10,000 100.00 - 10,000 10,000 100.00 -

Shareholding 

(1+2) 

B. Public 

Shareholding 

1. Institutions 

Mutual Fund - - - - - - - - -
Banks/Fis - - - - - - - - -
Central Govt. - - - - - - - - -
State Govt. - - - - - - - - -
Venture Ca_pital - - - - - - - - -
Insurance Co. - - - - - - - - -
Fils - - - - - - - - -
Foreign Venture - - - - - - - - -
Capital 

Others - - - - - - - - -
Sub Total (B)(l) - - - - - - - - -

2. Non Institutions - - - - - - - - -
Bodies Corp. - - - - - - - - -
i. Indian - - - - - - - - -
ii. Overseas 

Individuals - - - - - - - - -
i. Nominal share - - - - - - - - -
capital uptoRs. 

llacs ' ii. Nominal share - - - - - - - - -
capital in excess 

ofRs. llacs 

Others , specify - - - - - - - - -
Directors--/ Relatives - - - --. " - •·. ..,., - - -
/Employees 

NRI/Foreign - - - - - - - - -
National/ 

Overseas Bodies 

Corporates 

Sub Total (B)(2) - - - - - - - - -
Total Public - - - - - - - - -

Shareholding 

(2A+2BJ (\ 

~i.eChr,0/. D .,M lu) x___ 

1\0~~ .. -p,{9 -



C. Shares held by - - - - - - - - -

Custodian for 

GDRs and ADRs 

Gran Total - 10,000 10,000 100.00 - 10,000 10,000 100.00 -

(A+B+C) 

ii. Share 0 mgo h Id' f Pr omo ers 

Name of the No. of Shares held at the No. of Shares held at the end of % 

Shareholder beginning of the year the year ( As on March 31, 2020) change 

( As on April 01, 2019) in share 

No. of % of % of shares No.of % of % of shares 
holding 

shares total pledged/ encumb shares total pledged/en 
during 

Capital ered to total Capital cumbered 
the year 

shares to total 

shares 

Mr. Kirit Doshi 5,000 50% - 0 0 - -(50.00) 

Mr. Pankaj Doshi 5,000 50% - 0 0 - -(50.00) 

M/sSangam 0 0 - 9,999 99.99 -

Renewables Ltd. +99.99 

Mr. Pujan Doshi- 0 0 - 1 0.01 - +0.01 

(Nominee of Sangam 

Renewables Ltd 

... 
Change in promoters' shareholding (Please specifv, if there is no change) 111. 

Name of the No. of Shares Changes during the year Cumulative 

promoter held at the shareholding at the 

Shareholder beginning of the end of the year 

year 

No.of % of Date Increase(+) Reason No.of % of total 

shares total Decrease(-) shares Capital 

Capital during the year 

5,000 50% 15-05-19 (5,000) Sale of 0 0 

Mr. Kirit Doshi shares 

5,000 50% 15-05-19 (5,000) Sale of 0 0 
Mr. Pankaj Doshi shares 

M/S Sangam 0 0 15-05-19 9,999 Purchase 9,999 99.99 
Renewables Ltd 

Mr. Pujan Doshi- 0 0 15-05-19 1 Purchase 1 0.01 
(Nominee of .. .. - -
Sangam 

Renewables 

Ltd) 

iv. Shareholding pattern of top ten shareholders (Other than Directors, promoters and holder of GDRs 

and ADRs) - Not Applicable 

v. Shareholdin of Directors and Ke Mana erial Personnel KMP 

Name of the No. of Shares held Changes during the year Cumulative 
Director or KMP at the be · of i shareholdin at the 



the year end of the year 

No. of % of total Date Increase(+)D Reason No.of % of total 

shares Capital ecrease(-) shares Capital 

during the 

vear 

5,000 50% 15-05-2020 (5,000) Transfer 0 0 

Mr. Kirit Doshi of shares 

Mr. Pankaj 5,000 50% 15-05-2020 (5,000) Transfer 0 0 

Doshi of shares 

vi. In d ebtedness - In ebtedness inc udes interest outstan m1 d d' I accrue db utnot d ue for payment 

Particulars Secured loans Unsecured Deposits Total 

excluding deposit loans Indebtedness 

Indebtedness at the beginning of the 

vear 

• Principal Amount Nil 5,67,56,250 Nil 5,67,56,250 

• Interest due but not paid Nil Nil Nil Nil 

• Interest accrued but not due Nil Nil Nil Nil 

Total Nil 5,67,56,250 Nil 5,67,56,250 

Change in Indebtedness during the 

year 

• Addition Nil 7 ,34,82,799 Nil 7,34,82,799 

• Reduction Nil Nil Nil Nil 

Net Changes Nil 7,34,82,799 Nil 7,34,82,799 

Indebtedness at the end of the year 

• Principal Amount Nil 13,02,39,049 Nil 13,02,39,049 

• Interest due but not paid Nil Nil Nil Nil 

• Interest accrued but not due Nil Nil Nil Nil 

Total Nil 13,02,39,049 Nil 13,02,39,049 

5. Remuneration of Directors and Key Managerial Personnel 

a Remuneration to Mana · Director, Whole-time Director and or Mana er 

Sr. Particulars of Remuneration Name of the MD /WTD /Mana er 

No 

1. Gross Salaries 

2. 

3. 

4. 

a) Salary as per provision contained in 

section 17(1) of Income Tax Act, 

1961.. , . 

b) Value of perquisites u/ s 17(2) of 

Income Tax Act, 1961 

c) Profit in lieu of salary u/ s 17(3) of 

the Income Tax Act, 1961 

Commission 

a) as % of profit 

b) others 

NIL NIL 

Nil Nil 

Nil Nil 

Nil Nil 

~. ·pn· 

NIL 

Nil 

Nil 

Nil 

Total 

Amount 

NIL 

Nil 

Nil 

Nil 

,-..z__ 



5. Others, please specify Nil Nil Nil Nil 

Total 

Ceiling as per the Act NA NA NA NA 

b) Remuneration to other Directors 

Sr. Particulars of Remuneration Name of the Directors Total 

No 
Amount 

1. Independent Directors Nil Nil Nil Nil 

a) Fee for attending meetings 

b) Commission 

c) Others, specify 

Total-1 Nil Nil Nil Nil 

2. Other Non-Executive- Directors Nil Nil Nil Nil 

a) Fee for attending meetings 

b) Commission 

c) Others, specify- Promoters 

Directors 

Total-2 Nil Nil Nil Nil 

Total (1+2) Nil Nil Nil Nil 

Total Managerial Remuneration Nil Nil Nil Nil 

Ceiling as per the Act NA NA NA NA 

c) Remuneration to Ke Mana erial Personnel 
f--__ N_am~e_o_f th_e_CE_O~/_CF~O--'-/CS ___ ---i Total Amount Sr. 

No 

1. 

2. 

3. 

Particulars of Remuneration 

Gross Salaries 

d) Salary as per provision contained 

in section 17(1) of Income Tax 

Act, 1961 

e) Value of perquisites u/s 17(2) of 

Income Tax Act, 1961 

f) Profit in lieu of salary u/ s 17(3) 

of the Income Tax Act, 1961 

4. Commission 

c) as % of profit 

d) others 

5. Others, 

CEO CFO CS 

Nil Nil 

Nil Nil 

Nil Nil 

Nil Nil 

Nil Nil 

Nil Nil 

Nil Nil 

Nil Nil 

Nil Nil 

Nil Nil 

Nil Nil 

Nil Nil 



6 en ties un1s p al·tp . h men Comooun m11: o o t/ d' f ff ences 

Type Section of the Brief 

Companies Description 

Act 

Company 

Penalty 

Punishment 

Compounding 

Directors 

Penalty 

Punishment 

Compounding 

Other officers in default 

Penalty 

Punishment 

Compounding 

For and on behalf of the Board of 
hnologies Private Limited 

+ 

Director 
DIN: 00211972 

Mumbai 
Date: June 15, 2020 

Registered office 
504, Western Edge - 1, Off Western Express Highway, 

Borivali (East), Mumbai - 400066 

Details of 

Penalties/Punishment 

/Compounding fee 
imposed 

NIL 

Authorit 

y 
Appeal 

made, 

if any, 

' 
' 
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