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NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT THE 23" ANNUAL GENERAL MEETING of the Members of the Waaree
Renewable Technologies Limited (Formerly known as Sangam Renewables Limited) will be held on Monday, September, 26,
2022 at 11.00 a.m. through video conferencing (“VC”)/ Other Audio Video Mechanism (“OAVM?”) to transact the following
businesses:

ORDINARY BUSINESS:

1.

To receive, consider and adopt the Audited Financial Statements (including consolidated financial statements) of the
Company for the financial year ended March 31, 2022 including the Reports of the Board of Directors and Auditors
thereon.

To declare a dividend.

To appoint a Director, in place of Mr. Viren Chimanlal Doshi (DIN: 00207121), who retires by rotation and being eligible,
has offered himself for re-appointment.

SPECIAL BUSINESS

4.

To consider and, if thought fit, to pass, the following resolution as a special resolution:

“RESOLVED THAT pursuant to the provisions of Section 149 and 152 read with Schedule IV and any other applicable
provisions, if any, of the Companies Act, 2013 and Companies (Appointment and Qualifications of Directors) Rules, 2014
(including any statutory modification(s) or re-enactment thereof, for the time being in force), SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, as amended from time to time, Mr. Nilesh Bhogilal Gandhi (DIN:
03570656), be and is hereby re-appointed as an Independent Non-Executive Director of the Company for a second term
of five years effective from February 13, 2022 to February 12, 2027, not liable to retire by rotation;

RESOLVED FURTHER THAT the Board be and is hereby authorized to do all such acts and take all such steps as may
be necessary, proper or expedient to give effect to this resolution without being required to seek any further consent or
approval of the members or otherwise to the end and intent that it shall be deemed to have their approval thereto expressly
by the authority of this resolution.”

To consider and, if thought fit, to pass, the following resolution as an ordinary resolution:

RESOLVED THAT pursuant to the provisions of Section 188 and other applicable provisions of the Companies Act, 2013
read with related rules, if any, including any statutory modification or re-enactment thereof for the time being in force and
the Rules framed thereunder, as amended from time to time (“the Act”), Regulation 23(4) and other applicable Regulations
of the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015,
(“SEBI LODR Regulations’), and the Company’s Policy on Related Party Transaction(s), the approval of the Members
be and is hereby accorded to the Board of Directors of the Company (hereinafter referred to as the “Board”, which term
shall be deemed to include any Committee constituted/empowered / to be constituted by the Board from time to time
to exercise its powers conferred by this resolution) to enter into, contract(s)/ arrangement(s)/ transaction(s) (whether by
way of an individual transaction or transactions taken together or series of transactions or otherwise) as mentioned in the
explanatory statement with Waaree Energies Limited (“Waaree”), holding Company and commonly controlled entities
of the promoters of Waaree Renewable Technologies Limited (“Company”), hereinafter referred as (“related party”) and
accordingly a related party under Regulation 2(1) (zb) of the SEBI LODR Regulations, on such terms and conditions
as may be agreed between the Company and related party for an aggregate value as stated against the name of each
related party, to be entered during period of one year from the conclusion of the ensuing Annual General, subject to such
contract(s)/arrangement(s)/transaction(s) being carried out at arm’s length and in the ordinary course of business of the
Company;

RESOLVED FURTHER THAT the Board, be and is hereby authorised, to do and perform all such acts, deeds, matters
and things, as may be necessary, including finalising the terms and conditions, methods and modes in respect thereof and
finalising and executing necessary documents, including contract(s), scheme(s), agreement(s) and such other documents,
file applications and make representations in respect thereof and seek approval from relevant authorities, including
Governmental/regulatory authorities, as applicable, in this regard and deal with any matters, take necessary steps as the
Board may, in its absolute discretion deem necessary, desirable or expedient, to give effect to this resolution and to settle
any question that may arise in this regard and incidental thereto, without being required to seek any further consent or
approval of the Members or otherwise to the end and intent that the Members shall be deemed to have given their approval
thereto expressly by the authority of this resolution;

RESOLVED FURTHER THAT the Board, be and is hereby authorised to delegate all or any of the powers herein
conferred, to any Director(s) or Chief Executive Officer or Chief Financial Officer or Company Secretary or any other
Officer(s)/Authorised Representative(s) of the Company, to do all such acts and take such steps, as may be considered
necessary or expedient, to give effect to the aforesaid resolution(s);



"',/\'

WAAREE RTL

ANNUAL REPORT 2021-22 Execution with Pace & Comfort

RESOLVED FURTHER THAT all actions taken by the Board or any person so authorized by the Board, in connection
with any matter referred to or contemplated in any of the foregoing resolutions, be and are hereby approved, ratified and
confirmed in all respects.”

To consider and, if thought fit, to pass, the following resolution as a Special Resolution

RESOLVED THAT pursuant to the provisions of Section 62(1)(b) and other applicable provisions, if any, of the
Companies Act, 2013 read with Rule 12(5) of the Companies (Share Capital and Debentures) Rules, 2014, the Securities and
Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021 (“SBEB Regulations™),
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015,
(“LODR Regulations”) (including any statutory modification(s) or re-enactment thereof for the time being in force),
other applicable rules, regulations, notifications, circulars and guidelines may be issued by the Securities and Exchange
Board of India (“SEBI”), the Ministry of Corporate Affairs (“MCA”) and/or any other statutory authorities, whether in
India or abroad (“Regulatory Authorities”) from time to time to the extent applicable, the enabling provisions of the
Memorandum and Articles of Association of the Company and subject to such other approvals, permissions and sanctions
as may be necessary and subject to such conditions and modifications as may be prescribed or imposed while granting
such approvals, permissions and sanctions, pursuant to the approval of Nomination and Remuneration Committee
(“Committee”) and Board of Directors, the consent of the Members of the Company be and is hereby accorded to amend
the clause 3.2 of Waaree Renewable Technologies Limited - Employee Stock Options Plan 2022” (“Waaree RTL
ESOP 2022”) by substituting with the clause as given below with a view to have more effective and efficient Plan.

3. Authority and Ceiling

3.2 The maximum number of Options granted per employee shall not exceed 50,000 (Fifty Thousand) options. The
maximum number of Options, in aggregate, that may be granted pursuant to Waaree RTL ESOP 2022 shall not
exceed 200,000 Options. However, the Committee reserves the right to determine an individual ceiling.

Provided that in case Grant of Options to any Employee exceeds 1% (One percent) of issued capital (excluding
outstanding warrants and conversions) in any year, the Company shall obtain prior approval of the shareholders of
the Company by way of a special resolution.

RESOLVED FURTHER THAT the all-other provisions of the Waaree RTL ESOP Plan 2022 will remain same;

RESOLVED FURTHER THAT the Board and/or Nomination and Remuneration Committee (“Committee”) be and
is hereby authorized to do all such acts and take all such steps as may be necessary, proper or expedient to give effect
to this resolution without being required to seek any further consent or approval of the members or otherwise to the
end and intent that it shall be deemed to have their approval thereto expressly by the authority of this resolution.”

By Order of the Board of Directors

Sd/-

Heema Shah

Company Secretary & Compliance Officer
ACS 52919

Email id: heemashah@waareertl.com

Place: Mumbai
Dated: August 10, 2022

Registered Office:

504, Western Edge-1,

Off: Western Express Highway,
Borivali (E), Mumbai-400066

NOTES:

1.

In view of the Covid-19 pandemic, the Ministry of Corporate Affairs (“MCA”) has vide its General Circular No. 20/2020
dated 5th May, 2020 read with General Circular No. 14/2020 dated 8th April, 2020, General Circular No. 17/2020 dated
13th April, 2020, General Circular No. 02/2021 dated 13th January, 2021 and Circular No. 2/2022 dated May 05, 2022
(collectively referred to as “MCA Circulars™) permitted the holding of the Annual General Meeting (“AGM”) through
VC/OAVM, without the physical presence of the members at a common venue. In compliance with the provisions of the
Companies Act, 2013 (the “Act”), SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI
Listing Regulations, 2015”) and MCA Circulars, the AGM of the Company will be held through VC / OAVM.

The relevant details, pursuant to Regulations 26(4) and 36(3) of the SEBI Listing Regulations and Secretarial Standard on
General Meetings issued by the Institute of Company Secretaries of India, in respect of Director seeking re-appointment
at this AGM is annexed.
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10.

11.

12.

13.

14.

15.

Since this AGM is being held through VC / OAVM, pursuant to MCA circulars, physical attendance of the members has
been dispensed with. Accordingly, the facility for appointment of proxies by the members will not be available for the
AGM. Hence the Proxy Form, Attendance Slip and Route Map are not annexed to this Notice.

In compliance with the aforesaid MCA Circulars and Securities and Exchange Board of India (“SEBI”) Circular No.
SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated 12" May, 2020 read with SEBI Circular No. SEBI/HO/CFD/CMD2/
CIR/P/2021/11 dated 15" January, 2021, Notice of the AGM along with the Annual Report is being sent only through
electronic mode to those members whose email addresses are registered with the Company / Depositories. Members may
note that the Notice and Annual Report will also be available on the Company’s website at www.waareertl.com., website
of BSE Limited at www.bseindia.com. and website of CDSL at www.evotingindia.com.

Members attending the AGM through VC / OAVM shall be counted for the purpose of reckoning the quorum under
Section 103 of the Act.

Institutional/Corporate Shareholders (i.e., other than individuals / HUF, NRI, etc.) are required to send a scanned copy
(PDF/JPG Format) of its Board or governing body Resolution/Authorization etc., authorizing its representative to attend
the AGM through VC / OAVM on its behalf and to vote through remote e-voting. The said resolution/authorization shall
be sent from its registered email address to the Scrutinizer at rmimani@csrma.in. /mmimani@csrma.in. with a copy
marked to evoting@cdslindia.com.

The Company has fixed Friday, September 16, 2022 as the record date for determining entitlement of members to the
dividend for the financial year ended March 31, 2022, if approved at the AGM. The payment of dividend will be subject
to deduction of tax at source.

To support the ‘Green Initiative’, Members who have not yet registered their email addresses are requested to register
the same with their DPs in case the shares are held by them in electronic form and with Purva Sharegistry (India) Private
Limited in case the shares are held by them in physical form.

Members are requested to intimate changes, if any, pertaining to their name, postal address, email address, telephone/
mobile numbers, Permanent Account Number (PAN), mandates, nominations, power of attorney, bank details such as,
name of the bank and branch details, bank account number, MICR code, IFSC code, etc., to their DPs in case the shares
are held by them in electronic form and to Purva Sharegistry (India) Private Limited in case the shares are held by them
in physical form.

As per the provisions of Section 72 of the Act, the facility for making nomination is available for the Members in respect
of the shares held by them. Members who have not yet registered their nomination are requested to register the same by
submitting Form No. SH-13 to their DPs in case the shares are held by them in electronic form and to Purva Sharegistry
(India) Private Limited in case the shares are held by them in physical form.

In case of joint holders, the Member whose name appears as the first holder in the order of names as per the Register of
Members of the Company will be entitled to vote at the AGM.

Members desiring any clarification on accounts are requested to write to the Company at an early date through email on
info@waareertl.com. so as to enable the Company to keep the information ready.

If you have shares registered in the same name or in the same order of names but in multiple Folios, you are requested
to send to the Company or Purva Sharegistry (India) Private Limited, the details of such folios together with the share
certificates for consolidating their holdings in one folio. A consolidated share certificate will be issued to such members
after making requisite changes.

Members are requested to note that, dividend if not encashed for a consecutive period of 7 years from the date of transfer
to Unpaid Dividend Account of the Company, are liable to be transferred to the Investor Education and Protection Fund
(“IEPF”). The shares in respect of such unclaimed dividends are also liable to be transferred to the demat account of the
IEPF Authority. In view of this, members are requested to claim their dividend from the Company, within the stipulated
timeline. The members, whose unclaimed dividends/shares have been transferred to IEPF, may claim the same by making
an online application to the IEPF Authority in web Form No. IEPF-5 available on www.iepf.gov.in.

Members may please note that SEBI vide its Circular No. SEBI/HO/MIRSD/MIRSD RTAMB/P/CIR/2022/8 dated
January 25, 2022 has mandated the listed companies to issue securities in dematerialized form only while processing
service requests viz. Issue of duplicate securities certificate; claim from unclaimed suspense account; renewal / exchange of
securities certificate; endorsement; sub-division / splitting of securities certificate; consolidation of securities certificates/
folios; transmission and transposition. Accordingly, members are requested to make service requests by submitting a
duly filled and signed Form ISR — 4, the format of which is available on the Company’s website at www.waareertl.com.
/Investors relation/investor information.
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Instructions for e-voting and joining the AGM are as follows:

(a) Pursuant to the provisions of Section 108 of the Companies Act, 2013 read with Rule 20 of the Companies
(Management and Administration) Rules, 2014 (as amended) and Regulation 44 of SEBI (Listing Obligations &
Disclosure Requirements) Regulations, 2015 (as amended), and MCA Circulars dated May 5, 2022 with reference
to the General Circular Nos. 20/2020 dated 05.05.2020, General Circular No. 02/2021 dated 13.01.2021, General
Circular No.19/2021 dated 08.12.2021 and 21/2021 dated 14.12.2021, the Company is providing facility of remote
e-voting to its members in respect of the business to be transacted at the AGM. For this purpose, the Company has
entered into an agreement with Central Depository Services (India) Limited (CDSL) for facilitating voting through
electronic means, as the authorized e-Voting’s agency. The facility of casting votes by a member using remote
e-voting as well as the e-voting system on the date of the AGM will be provided by CDSL.

(b) The Members can join the AGM in the VC/OAVM mode 15 minutes before and after the scheduled time of the
commencement of the Meeting by following the procedure mentioned in the Notice

(c) The facility of participation at the AGM through VC/OAVM will be made available to at least 1,000 members on first
come first served basis. This will not include large Shareholders (Shareholders holding 2% or more shareholding),
Promoters, Institutional Investors, Directors, Key Managerial Personnel, the Chairpersons of the Audit Committee,
Nomination and Remuneration Committee and Stakeholders Relationship Committee, Auditors etc. who are allowed
to attend the AGM without restriction on account of first come first served basis.

(d) The attendance of the Members attending the AGM through VC/OAVM will be counted for the purpose of ascertaining
the quorum under Section 103 of the Companies Act, 2013.

The instructions for shareholders voting electronically are as under:

()

(ii)

The voting period begins on Thursday, September 22, 2022 at 10.00 a.m. and ends on Sunday, September 25, 2022 at
5.00 pm. During this period shareholder of the Company, holding shares as on the cut-off date (record date) of Friday,
September 16, 2022 may cast their vote electronically. The e-voting module shall be disabled by CDSL for voting
thereafter.

Shareholders who have already voted prior to the meeting date would not be entitled to vote at the meeting venue.

(iii) Pursuant to SEBI Circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated 09.12.2020, under Regulation 44 of Securities

(iv)

and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, listed entities are
required to provide remote e-voting facility to its shareholders, in respect of all shareholders’ resolutions. However, it has
been observed that the participation by the public non-institutional shareholders/retail shareholders is at a negligible level.

Currently, there are multiple e-voting service providers (ESPs) providing e-voting facility to listed entities in India. This
necessitates registration on various ESPs and maintenance of multiple user IDs and passwords by the sharcholders.

In order to increase the efficiency of the voting process, pursuant to a public consultation, it has been decided to enable
e-voting to all the demat account holders, by way of a single login credential, through their demat accounts/ websites of
Depositories/ Depository Participants. Demat account holders would be able to cast their vote without having to register
again with the ESPs, thereby, not only facilitating seamless authentication but also enhancing ease and convenience of
participating in e-voting process

In terms of SEBI circular No. SEBI/HO/CFD/CMD/CIR/P/2020/242 dated December 9, 2020 on e-Voting facility
provided by Listed Companies, Individual shareholders holding securities in demat mode are allowed to vote through

their demat account maintained with Depositories and Depository Participants. Shareholders are advised to update their
mobile number and email Id in their demat accounts in order to access e-Voting facility.

Pursuant to aforementioned SEBI Circular, login method for e-Voting and joining virtual meetings for Individual
shareholders holding securities in demat mode is given below:

Type of Login Method

Shareholders

Individual 1. Users who have opted for CDSL Easi / Easiest facility, can login through their existing user
Shareholders id and password. Option will be made available to reach e-Voting page without any further
holding securities authentication. The URL for users to login to Easi/ Easiest are https://web.cdslindia.com/
in Demat mode myeasi/home/login or visit www.cdslindia.com and click on Login icon and select New System
with CDSL Myeasi.
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Type of Login Method
Shareholders

2. After successful login the Easi / Easiest user will be able to see the e-Voting option for eligible
companies where the e-Voting is in progress as per the information provided by the company.
On clicking the e-Voting option, the user will be able to see e-Voting page of the e-Voting
service provider for casting your vote during the remote e-Voting period or joining virtual
meeting and voting during the meeting. Additionally, there is also links provided to access the
system of all e-Voting Service Providers i.e., CDSL/NSDL / PURVA, so that the user can visit
the e-Voting service providers’ website directly.

3. If the user is not registered for Easi/Easiest, option to register is available at https://web.
cdslindia.com/myeasi/Registration/EasiRegistration

4. Alternatively, the user can directly access e-Voting page by providing Demat Account Number
and PAN from an e-Voting link available on www.cdslindia.com home page or click on https://
evoting.cdslindia.com/Evoting/Evoting Login. The system will authenticate the user by
sending OTP on registered mobile number and email ID as recorded in the Demat Account.
After successful authentication, user will be able to see the e-Voting option where the e-Voting
is in progress and also able to directly access the system of all e-Voting Service Providers.

Individual 1. If you are already registered for NSDL IDeAS facility, please visit the e-Services website of
Shareholders NSDL. Open web browser by typing the following URL: https://eservices.nsdl.com either on a
holding securities Personal Computer or on a mobile. Once the home page of e-Services is launched, click on the
in demat mode “Beneficial Owner” icon under “Login” which is available under ‘IDeAS’ section. A new screen
with NSDL will open. You will have to enter your User ID and Password. After successful authentication,

you will be able to see e-Voting services. Click on “Access to e-Voting” under e-Voting services
and you will be able to see e-Voting page. Click on company name or e-Voting service provider
name and you will be re-directed to e-Voting service provider website for casting your vote
during the remote e-Voting period.

2. If the user is not registered for IDeAS e-Services, option to register is available at https://
eservices.nsdl.com. Select Register Online for IDeAS Portal or click at https://eservices.nsdl.
com/SecureWeb/IdeasDirectReg.jsp

3. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: https://
www.evoting.nsdl.com/ either on a Personal Computer or on a mobile. Once the home page of
e-Voting system is launched, click on the icon “Login” which is available under ‘Shareholder
/ Member’ section. A new screen will open. You will have to enter your User ID (i.e., your
sixteen-digit demat account number hold with NSDL), Password / OTP and a Verification
Code as shown on the screen. After successful authentication, you will be redirected to NSDL
Depository site wherein you can see e-Voting page. Click on company name or e-Voting service
provider name and you will be redirected to e-Voting service provider website for casting your
vote during the remote e-Voting period.

Individual You can also login using the login credentials of your demat account through your Depository

Shareholders Participant registered with NSDL / CDSL for e-Voting facility. After successful login, you will be

(holding securities | able to see e-Voting option. Once you click on e-Voting option, you will be redirected to NSDL /

in demat mode) | CDSL Depository site after successful authentication, wherein you can see e-Voting feature. Click

login through on company name or e-Voting service provider name and you will be redirected to e-Voting service
their Depository | provider’s website for casting your vote during the remote e-Voting period.
Participants

Important note: Shareholders who are unable to retrieve User ID/ Password are advised to use Forget User ID and Forget
Password option available at above mentioned website.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login through
Depository i.e., CDSL and NSDL.

Login Type Helpdesk Details
Individual Shareholders holding | Shareholders facing any technical issue in login can contact CDSL helpdesk by
securities in Demat mode with |sending a request at helpdesk.evoting@cdslindia.com or contact at 022- 23058738
CDSL and 22-23058542-43.
Individual Shareholders holding | Shareholders facing any technical issue in login can contact NSDL helpdesk by
securities in Demat mode with | sending a request at evoting@nsdl.co.in or call at toll free No.: 1800 1020 990 and
NSDL 1800 22 44 30
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Login method for e-Voting and joining virtual meetings for Physical shareholders and shareholders other than
individual holding in Demat form:

1.
2.
3.

The shareholders should log on to the e-voting website www.evotingindia.com.
Click on “Shareholders” module.

Now enter your User ID

a.
b.

C.

For CDSL: 16 digits beneficiary ID,
For NSDL: 8 Character DP ID followed by 8 Digits Client ID,

Shareholders holding shares in Physical Form should enter Folio Number registered with the Company.

Next enter the Image Verification as displayed and click on Login.

If you are holding shares in demat form and had logged on to www.evotingindia.com and voted on an earlier e-voting of
any Company, then your existing password is to be used.

If you are a first-time user follow the steps given below:

For Shareholders holding shares in Demat Form and Physical Form

PAN Enter your 10-digit alpha-numeric *PAN issued by Income Tax Department (Applicable for both

demat shareholders as well as physical shareholders)

*  Shareholders who have not updated their PAN with the Company/Depository Participant are
requested to use the sequence number which is printed on Postal Ballot / Attendance Slip
indicated in the PAN Field.

Dividend  Bank | Enter the Dividend Bank Details or Date of Birth (in dd/mm/yyyy format) as recorded in your
Details OR Date | demat account or in the Company records in order to login.
of Birth (DOB) .

If both the details are not recorded with the depository or Company, please enter the member
id / folio number in the Dividend Bank details field.

0
()

()
)
)

()
(vi)

After entering these details appropriately, click on “SUBMIT” tab.

Shareholders holding shares in physical form will then directly reach the Company selection screen. However,
shareholders holding shares in demat form will now reach ‘Password Creation” menu wherein they are required to
mandatorily enter their login password in the new password field. Kindly note that this password is to be also used by
the demat holders for voting for resolutions of any other Company on which they are eligible to vote, provided that
Company opts for e-voting through CDSL platform. It is strongly recommended not to share your password with any
other person and take utmost care to keep your password confidential.

For shareholders holding shares in physical form, the details can be used only for e-voting on the resolutions contained
in this Notice.

Click on the EVSN for the relevant <Company Name> on which you choose to vote.

On the voting page, you will see “RESOLUTION DESCRIPTION” and against the same the option “YES/NO” for
voting. Select the option YES or NO as desired. The option YES implies that you assent to the Resolution and option
NO implies that you dissent to the Resolution.

Click on the “RESOLUTIONS FILE LINK” if you wish to view the entire Resolution details.

After selecting the resolution, you have decided to vote on, click on “SUBMIT”. A confirmation box will be displayed.
If you wish to confirm your vote, click on “OK?”, else to change your vote, click on “CANCEL” and accordingly
modify your vote.

(viii) Once you “CONFIRM” your vote on the resolution, you will not be allowed to modify your vote.

@)
®

()

You can also take a print of the votes cast by clicking on “Click here to print” option on the Voting page.

If a demat account holder has forgotten the login password then Enter the User ID and the image verification code
and click on Forgot Password & enter the details as prompted by the system.

Additional Facility for Non — Individual Shareholders and Custodians —For Remote Voting only.

*  Non-Individual shareholders (i.e., other than Individuals, HUF, NRI etc.) and Custodians are required to log on
to www.evotingindia.com and register themselves in the “Corporates” module.

e Ascanned copy of the Registration Form bearing the stamp and sign of the entity should be emailed to helpdesk.
evoting@cdslindia.com.

*  After receiving the login details a Compliance User should be created using the admin login and password. The
Compliance User would be able to link the account(s) for which they wish to vote on.
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*  The list of accounts linked in the login should be mailed to helpdesk.evoting@cdslindia.com and on approval of
the accounts they would be able to cast their vote.

* A scanned copy of the Board Resolution and Power of Attorney (POA) which they have issued in favour of the
Custodian, if any, should be uploaded in PDF format in the system for the scrutinizer to verify the same.

e Alternatively Non Individual shareholders are required to send the relevant Board Resolution/ Authority letter
etc. together with attested specimen signature of the duly authorized signatory who are authorized to vote, to
the Scrutinizer and to the Company at the email address viz; info@waareertl.com (designated email address by
company), if they have voted from individual tab & not uploaded same in the CDSL e-voting system for the
scrutinizer to verify the same.

INSTRUCTIONS FOR SHAREHOLDERS ATTENDING THE AGM THROUGH VC/OAVM & E-VOTING
DURING MEETING ARE AS UNDER

1. The procedure for attending meeting and e-Voting on the day of the AGM is same as the instructions mentioned above for
Remote e-voting.

2. The link for VC/OAVM to attend meeting will be available where the EVSN of Company will be displayed after successful
login as per the instructions mentioned above for Remote e-voting.

3. Shareholders who have voted through Remote e-Voting will be eligible to attend the meeting. However, they will not be
eligible to vote at the AGM.

4. Shareholders are encouraged to join the Meeting through Laptops / [Pads for better experience.

5. Further the shareholders will be required to allow Camera and use Internet with a good speed to avoid any disturbance
during the meeting.

6. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop connecting via Mobile
Hotspot may experience Audio/Video loss due to fluctuation in their respective network. It is therefore recommended to
use Stable Wi-Fi or LAN Connection to mitigate any kind of aforesaid glitches.

7. Shareholders who would like to express their views/ask questions during the meeting may register themselves as a speaker
by sending their request in advance at least 7 days prior to meeting mentioning their name, demat account number/folio
number, email id, mobile number at (company email id). The shareholders who do not wish to speak during the AGM but
have queries may send their queries in advance 10 days prior to meeting mentioning their name, demat account number/
folio number, email id, mobile number at (company email id). These queries will be replied to by the company suitably
by email.

8. Those sharecholders who have registered themselves as a speaker will only be allowed to express their views/ ask questions
during the meeting.

9. Only those shareholders, who are present in the AGM through VC/OAVM facility and have not casted their vote on the
resolutions through remote e-Voting and are otherwise not barred from doing so, shall be eligible to vote through e-Voting
system available during the AGM.

10. Ifany Votes are cast by the shareholders through the e-voting available during the AGM and if the same shareholders have
not participated in the meeting through VC/OAVM facility, then the votes cast by such shareholders shall be considered
invalid as the facility of e-voting during the meeting is available only to the shareholders attending the meeting.

PROCESSES FOR THOSE SHAREHOLDERS WHO’S EMAIL ADDRESSES/MOBILE NUMBER ARE NOT
REGISTERED WITH THE DEPOSITORIES FOR OBTAINING LOGIN CREDENTIALS FOR E-VOTING FOR
THE RESOLUTIONS PROPOSED IN THIS NOTICE:

@i For Physical shareholders- please provide necessary details like Folio No., Name of shareholder, scanned copy of the
share certificate (front and back), PAN (self-attested scanned copy of PAN card), AADHAR (self-attested scanned copy
of Aadhar Card) by email to Company/RTA email id.

(i) For Demat shareholders - please provide Demat account details (CDSL-16-digit beneficiary ID or NSDL-16-digit DPID
+ CLID), Name, client master or copy of Consolidated Account statement, PAN (self-attested scanned copy of PAN card),
AADHAR (self-attested scanned copy of Aadhar Card) +Update Email ID/Mobile Number to Company/RTA email id.

In case you have any queries or issues regarding e-voting, you may refer the Frequently Asked Questions (“FAQs”) and
e-voting manual available at www.evotingindia.com, under help section or write an email to helpdesk.evoting@cdslindia.com
or contact at 022- 23058738 and 022-23058542/43.

All grievances connected with the facility for voting by electronic means may be addressed to Mr. Rakesh Dalvi, Manager,
(CDSL) Central Depository Services (India) Limited, A Wing, 25th Floor, Marathon Futurex, Mafatlal Mill Compounds,
N M Joshi Marg, Lower Parel (East), Mumbai - 400013 or send an email to helpdesk.evoting@cdslindia.com or call 022-
23058542/43.
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Other Instructions:

1. The Scrutinizer shall, immediately after the conclusion of voting at the AGM, first count the votes cast during the AGM,
thereafter unblock the votes cast through remote e-voting and make, not later than 48 hours of conclusion of the AGM, a
consolidated Scrutinizer’s Report of the total votes cast in favour or against, if any, to the Chairman or a person authorized
by him in writing, who shall countersign the same.

2. The result declared along with the Scrutinizer’s Report shall be placed on the Company’s website www.waareertl.com
and on the website of CDSL https://www.evotingindia.com immediately. The Company shall simultaneously forward the
results to BSE Limited, where the share of the Company is listed.

EXPLANATORY STATEMENT

The following Explanatory Statements pursuant to Section 102 (1) of the Companies Act, 2013 sets out all material
facts relating to the business mentioned in item no. 4 to 6 of the accompanying Notice of the Annual General Meeting.

Item No. 4

Mr. Nilesh Bhogilal Gandhi was appointed as an Independent Non-Executive Director of the Company by the members at
the 18" AGM of the Company held on September 15, 2017 for a period of five years ended on February 12, 2022. As per
Section 149(10) of the Act, an Independent Director shall hold office for a term of upto five consecutive years on the Board of
a Company, but shall be eligible for re-appointment on passing a special resolution by the Company for another term of upto
five consecutive years on the Board of a Company.

Based on recommendation of Nomination and Remuneration Committee and in terms of the provisions of Sections 149, 150,
152 read with Schedule IV, and any other applicable provisions of the Act, and SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, Mr. Nilesh Bhogilal Gandhi, being eligible for re-appointment as an Independent Director,
is being proposed to be re-appointed as an Independent Director for second term of five consecutive years from February 13,
2022 to February 12, 2027.

The Company has received declaration from him stating that he meets the criteria of Independence as prescribed under
sub-section (6) of Section 149 of the Companies Act, 2013 and Regulation16(1)(b) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. He has also given his consent to continue to act as Director of the Company, if
so, appointed by the members.

In the opinion of the Board, Mr. Nilesh Bhogilal Gandhi fulfils the conditions specified under Section 149 (6) of the Act,
the Companies (Appointment and Qualification of Directors) Rules, 2014 and Regulation 16(1) (b) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 for his re-appointment as a Non-Executive Independent Director
of the Company and he is independent of the Management of the Company. Copy of the draft letter for appointment of Mr.
Nilesh Bhogilal Gandhi as an Independent Non-Executive Director setting out terms and conditions would be available for
inspection by the members at the Registered Office of the Company during the normal business hours (9:00 am to 5:00 pm)
on any working day, except Saturday, upto and including the date of AGM of the Company.

Disclosure under Regulation 36(3) of the Listing Regulations and Secretarial Standard-2 issued by the Institute of Company
Secretaries of India are set out in the Annexure to the Explanatory Statement.

The Board considers that his continued association would be of immense benefit to the Company and it is desirable to continue
to avail services of Mr. Nilesh Bhogilal Gandhi as an Independent Director.

Accordingly, the Board recommends passing of the Special Resolution in relation to re-appointment of Mr. Nilesh Bhogilal
Gandhi as an Independent Director for another term of five consecutive years with effect from February 13, 2022 to February
12, 2027, for the approval by the shareholders of the Company.

Except Mr. Nilesh Bhogilal Gandhi, being an appointee and his relatives, none of the Directors and Key Managerial Personnel
of the Company or their relatives are interested in the said resolution.

Item No. 5

Regulation 23 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, (‘SEBI Listing Regulations’),
as amended vide SEBI (Listing Obligations and Disclosure Requirements) (Sixth Amendment) Regulations, 2021, effective
Ist April, 2022, states that all Material Related Party Transaction(s) (‘RPT”) with an aggregate value exceeding Rs. 1,000
crore or 10% of annual consolidated turnover of the Company as per the last audited financial statements of the Company,
whichever is lower, shall require prior approval of sharecholders by means of an ordinary resolution. The said limits are
applicable, even if the transactions are in the ordinary course of business of the concerned company and at an arm’s length
basis. The amended Regulation 2(1) (zc) of the SEBI Listing Regulations has also enhanced the definition of related party
transaction which now includes a transaction involving a transfer of resources, services or obligations between a listed entity
or any of its subsidiaries on one hand and a related party of the listed entity or any of its subsidiaries on the other hand,
regardless of whether a price is charged or not.
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Details of the proposed transactions pursuant to SEBI circular no. SEBI/HO/CFD/CMDI1/CIR/P/2021/662 dated
22" November, 2021 are as follows:

Sr. No. Description | Details (1)
1 Details of Summary of information provided by the management to the Audit Committee
a. Name of the related party and its|M/s Waaree Enegries Limited (Waaree), holding Company and
relationship with the listed entity or its | controlled by the promoters of the listed Company.
subsidiary, including nature of its concern
or interest (financial or otherwise
b. Name of the Director or key managerial | Mr. Pujan Doshi, Mr. Viren Doshi and Mr. Hitesh Mehta are
personnel who is related, if any and nature | interested in both Companies.
of relationship
c. Nature, material terms, monetary value |a) Revenue Transactions- Purchase of goods/material from
and particulars of contracts or arrangement Waaree and sale of goods and to provide EPC related Support
Services to Waaree
b) Financial Assistance - Inter-corporate deposits availed
by the Company from Waaree and interest expense for the
Company on Inter-corporate deposits availed from Waaree.
c) Others: Reimbursement of expenses incurred on each
other’s behalf
Pricing and other terms and conditions will be benchmarked
to similar transactions with unrelated parties with adjustment
of commercial terms, as may be necessary from time to time.
d. Value of Transaction (In Crore) a) Revenue Transactions - Rs. 470 crores
b) Financial Assistance — Rs. 18 crores
c) Others —Rs. 2 crores
(All above value are excluding of taxes and duties, if any,
applicable for the time being in force)
e. Percentage of the company’s annual|l. Revenue Transactions—291%
consolidated turnover for the immediate |7  Financial Assistance — 11 %
preceding financial year 3. Others— 1%
2 Justification for the transaction Waaree has been engaged in manufacturing of modules over the
last several decades. Waaree has been supplying goods to the
Company for the past several years. The proposed transactions
will aid the growth of the Company’s business. The company
is into EPC business and has capability to provide EPC related
supply and services to Waaree. The company needs to take
financial support as we are in growing stage.
Details of transaction relating to any loans, inter-corporate deposits, advances or investments made or
given by the listed entity or its subsidiary:
a. Details of the source of funds in connection | Not Applicable
with the proposed transaction
b. where any financial indebtedness | Not Applicable
is incurred to make or give loans,
inter-corporate  deposits, advances or
investments — nature of indebtedness; -
cost of funds; and — tenure
c. applicable terms, including covenants, | Not Applicable
tenure, interest rate and repayment
schedule, whether secured or unsecured;
if secured, the nature of security
d. the purpose for which the funds will be | Not Applicable
utilized by the ultimate beneficiary of
such funds pursuant to the RPT Value of
Transaction
3 A segment that the valuation or other external | Not Applicable
report, if any, relied upon by the listed entity
in relation to the proposed transaction will be
made available through registered email
address of the shareholder
4 Any other information that may be relevant | Not Applicable
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The related party transaction(s)/contract(s)/arrangement(s) as mentioned above, has been evaluated and confirmed that the
proposed terms of the contract/agreement meet the arm’s length testing criteria. The related party transaction(s)/contract(s)/
arrangement(s) also qualifies as contract under ordinary course of business.

The Members may note that in terms of the provisions of the SEBI Listing Regulations, the related parties as defined thereunder
(whether such related party(ies) is a party to the aforesaid transactions or not), shall not vote to approve resolutions under Item
No. 5.

None of the Directors and/or Key Managerial Personnel of the Company and/or their relatives except Mr. Pujan Doshi,
Managing Director, Mr. Hitesh Mehta, and Mr. Viren Doshi Directors of the Company and their relatives, are in any way
concerned or interested in the aforesaid special resolution set out at [tem No. 5 of this Notice, save and except to the extent of
their Directorship / Shareholding, if any, in the entity mentioned in the said resolution

Your Directors recommend the ordinary resolution proposed at Item No. 5 of this Notice for your approval.
Item No. 6

Waaree Renewable Technologies Limited - Employee Stock Options Plan 2022 (Waaree RTL ESOP 2022) was approved by
the shareholders by way of special resolution dated June 25, 2022 through postal ballot process.

In the said Waaree RTL ESOP 2022, at present, “the maximum number of Options granted per employee shall not exceed
20,000 (Twenty thousand) Options

The Nomination and Remuneration Committee at its meeting held on July 22, 2022, decided to increase the maximum number
of Options granted per employee from 20,000 (Twenty thousand) Options to 50000 (Fifty Thousand) Options per year and to
modify clause 3.2 Waaree RTL ESOP 2022 subject to approval of shareholders of the company.

Accordingly, your Directors’ recommend the special resolution proposed at Item No. 6 of this Notice for your approval.

By Order of the Board of Directors

Sd/-
Heema Shah
Company Secretary & Compliance Officer
ACS 52919
Email id: heemashah@waareertl.com
Place: Mumbai
Dated: August 10, 2022
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Details of directors seeking appointment/ re-appointment at the ensuing Annual General Meeting scheduled to be held on
Monday, September 26, 2022 as required under Regulation 36(3) of SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015 are given hereunder:

Name of the Director Mr. Viren Doshi Mr. Nilesh Gandhi
DIN 00207121 03570656

Date of Birth November 6, 1968 September 23, 1963
Age 54 years 54 years

Dedignation/Category of Director

Executive Director, liable to
retire by rotation

Non-Executive, Independent Director not liable to
retire by rotation

Date of the first appointment on the
Board

July 22, 2021

February 13, 2017

Qualification

B. Com

FCA, B. Com

Brief Profile, Experience, and Expertise
in specific functional areas

Vast Experience in Project
Management of Solar Power
Projects.

27 years of experience in Taxation, Accounting,
Finance and Investments across various industries.

Directorships held in Other Public
Limited companies including listed

Waaree Energies Limited,
Indosolar Limited

Rational Engineers Limited

the skills and capabilities required
for the role and the manner in which
the proposed person meets such
requirements

companies and excluding foreign

companies as of the date of this Notice

Name of listed entities from which the | Nil Nil

person has resigned in the past three

years

Memberships / Chairmanships of | Nil Nil

committees of other companies

including listed companies and

excluding foreign companies as of the

date of this Notice

Relationship with other Directors, | He is relative of Mr. Pujan| Nil

Managers, and other Key Managerial | Doshi. The Director of the

Personnel of the Company Company.

Shareholding in the Company including | Nil Nil

shareholding as a beneficial owner

Details of Remuneration sought to be | Not applicable He shall be paid remuneration in the capacity of

paid Non-Executive, Independent Director, by way of fee
for attending meetings of the Board or Committees
thereof, reimbursement of expenses for participating
in the Board and other meetings, and profit related
commission within the limits stipulated under
Section 197 of the Companies Act, 2013, as may be
decided by the Board from time to time.

In the case of independent directors, | Not applicable The role and capabilities as required in the case

of an independent Director are well defined in the
Policy on Nomination, Appointment, and Removal
of Directors. Further, the Board has a defined
list of core skills/expertise/ competencies, in the
context of its business and sector for it to function
effectively. The Nomination and Remuneration
Committee of the Board has evaluated the profile
of Mr. Nilesh Gandhi and concluded that Mr. Nilesh
Gandhi possess the relevant skill and capabilities to
discharge the role of Independent Directors

Place: Mumbai
Dated: August 10, 2022
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BOARD REPORT

The Members

Waaree Renewable Technologies Limited
(Previously known as Sangam Renewables Limited)
Mumbeai

Your Directors have the immense pleasure to present the 23 Annual Report on the business and operations of the Company
and the accounts for the Financial Year ended March 31, 2022.

1.

FINANCIAL RESULTS

The Company’s financial performance for the year ended March 31, 2022 is summarised below:
(Amount in Rs. Lakh)

Particulars Consolidated Standalone
2021-22 2020-21 2021-22 2020-21
Total Income 16,981.83 1,541.92 16,791.35 1,129.54
Less: Expenditure 14,860.30 1,201.85 14,195.96 863.41
Profit/(Loss) before Tax 2,121.53 340.07 2,595.39 266.13
Tax Expense (including Previous Year Tax Adjustment) 1232.41 576.74 555.19 32.13
Profit/(Loss) after Tax 889.12 (236.67) 2,040.20 234.00

RESULTS OF OPERATIONS & STATE OF COMPANY’S AFFAIRS

The Company has earned a consolidated profit before tax of Rs. 2,121.53 lakhs and after-tax profit of Rs. 889.12 Lakhs
for the FY 2021-22, as against consolidated profit before tax of Rs. 340.07 lakhs and after-tax loss of Rs. 236.67 Lakhs
for the FY 2020-21.

During Financial Year 2021-22, the year under review, Waaree Renewable Technologies Limited commissioned 25.41
MWD projects. A total of 359.20 MWp are under construction.

DIVIDEND AND RESERVES

Your Directors have recommended a final dividend of Rs.0.50 per equity share of the nominal value of Rs. 10.00 each
for the financial year ended March 31, 2022 in addition to interim dividend of Rs. 0.50 per equity share of the nominal
value of Rs. 10.00 each as declared on August 20, 2021 and paid during the financial year ended on March 31, 2022. The
payment of final dividend will result into a cash outflow of Rs. 104.07 Lakhs. The dividend, if approved, by the members
at the ensuing Annual General Meeting shall be paid to all the eligible members by September 16, 2022.The Company
does not propose to transfer any amount to reserves.

SHARE CAPITAL

The authorised share capital of the Company is Rs. 210,000,000 (Rupees Twenty-One crores only) comprising 21,000,000
equity shares of face value of Rs. 10/- each.

The paid-up equity share capital as at March 31, 2021 stood at Rs. 208,148,340 (Rupees Twenty Crore Eighty-One Lakh
Forty-Eight Thousand Three Hundred and Forty only).

There is no change in the share capital of the Company during the financial year ended on March 31, 2022.

The Company has not issued any equity shares with or without differential rights during the year under review and hence
no information as per provisions of Rule 4(4) of the Companies (Share Capital and Debenture) Rules, 2014 is furnished.

The Company has not issued any sweat equity shares during the year under review and hence no information as per
provisions of Rule 8(13) of the Companies (Share Capital and Debenture) Rules, 2014 is furnished.

There are no shares held by trustees for the benefit of employees and hence no disclosure under Rule 16(4) of the
Companies (Share Capital and Debentures) Rules, 2014 has been furnished.

SUBSIDAIRY AND ASSOCIATES COMPANIES

As on March 31, 2022 the Company has the following subsidiaries:

*  Waasang Solar One Private Limited (51% shareholding)

*  Waasang Solar Private Limited (100% Wholly owned))

*  Waaree PV Technologies Private Limited (100% Wholly owned)
*  Sangam Rooftop Solar Private Limited (100% Wholly owned)
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10.

11.

12.

13.

14.

During the financial year ended on March 31, 2022 the Company has divested its entire 51% shareholding held in Waacox
Energy Private Limited and consequently with effect from July 05, 2021, Waacox Energy Private Limited ceased to be the
material subsidiary company of the Company.

The Company has no associate or joint venture Company during the financial year and as on March 31, 2022.

A Report on the performance and financial position of each of the subsidiaries, associates and joint venture companies
included in the Consolidated Financial Statement is provided in Form AOC-1 and forms part of this Board Report as
Annexure-1

CONSOLIDATED FINANCIAL STATEMENT

The Company has consolidated financial statement for the financial year ended on March 31, 2022, as required in terms
of the provision of Section 129(3) of the Companies Act, 2013 and Rules made there-under.

CORPORATE GOVERNANCE

A Report on Corporate Governance, as required in terms of the provisions of Schedule V of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015 together with the Certificate of a Practising Company Secretary thereon
is annexed herewith.

ANNUAL RETURN

Pursuant to Section 92(3) read with Section 134(3)(a) of the Act, the Annual Return as on March 31, 2022 will be
available on the website of the Company at www.waareertl.com under Investor relations tab.

DIRECTORS AND KEY MANAGERIAL PERSONNEL

* Interms of the provision of section 152 of the Companies Act, 2013 and of Articles of Association of the Company,
Mr. Viren Chimanlal Doshi, Director of the Company retires by rotation at the ensuing Annual General Meeting and
being eligible, seeks re-appointment.

*  All Independent Directors have furnished to the Company a declaration under Section 149(7) of the Companies Act,
2013 stating that they meet criteria of Independence as provided under section 149(6) of the Companies Act, 2013
and SEBI Listing Regulations.

e Mr. Nilesh Bhogilal Gandhi (DIN: 03570656) was re-appointed as an Independent Non-Executive Director of the
Company for a second term of five years effective from February 13, 2022 to February 12, 2027, not liable to retire
by rotation subject to approval of shareholders.

NUMBER OF MEETINGS OF BOARD

During the Financial Year 2021-22, 8 (Eight) meeting of Board of Director were held, details of which are being made
available in Corporate Governance Report forming the part of this Board Report,

COMPOSITION OF COMMITTEES OF THE BOARD

Details of composition of various committees of the Board of Directors of the Company are being made available in
Corporate Governance Report forming the part of this Board Report,

BOARD EVALUATION, INDUCTION AND TRAINING OF BOARD MEMBERS

Pursuant to the provisions of the Companies Act, 2013 the Board has carried out an annual performance evaluation of
its own performance, the Directors individually as well as evaluation of the working of the Board and its Committees,
culture, execution and performance of specific duties, obligations and governance.

The performance evaluation of the Independent Directors was completed. The performance evaluation of the Chairman
and the Non-independent Directors was carried out by the Independent Directors. The Board of Directors expressed their
satisfaction with the evaluation process.

In the opinion of Board, the Independent Directors possess the requisite expertise and experience and are the persons of
high integrity and repute

The process followed by the Company for induction and training to Board members has been explained in the Corporate
Governance Report.

PARTICULARS OF LOANS, GUARANTEES OR INVESTMENTS BY COMPANY

Details of Loans, Guarantees and Investments covered under the provisions of Section 186 of the Companies Act, 2013
are given in the notes to financial statements.

WHISTLE BLOWER POLICY

The Company has a whistle blower policy to report genuine concerns or grievances. The Whistle Blower policy has been
posted on the website of the Company. (www.waareertl.com)
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REMUNERATION AND NOMINATION POLICY

The Board of Directors has framed a policy which lays down a framework in relation to remuneration of Directors, Key
Managerial Personnel and Senior Management of the Company. This policy also lays down criteria for selection and
appointment of Board Members. The remuneration and nomination policy has been posted on the website of the Company
(www.waareertl.com)

RELATED PARTY TRANSACTIONS AND POLICY

The Company has developed a related party transactions framework through standard operating procedures for the
purpose of identification and monitoring of transactions with the related parties.

The policy on related party transactions as approved by the Board of Directors has been uploaded on the website of the
Company. None of the Directors has any pecuniary relationship or transactions vis-a-vis the Company.

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 as Annexure- 2.

SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS

There are no significant and material orders passed by the Regulators/Courts that would impact the going concern status
of the Company and its future operations.

DIRECTORS’ RESPONSIBILITY STATEMENT
Pursuant to the provisions of section 134(5) of the Companies Act, 2013, the Directors confirm that;

i.  in the preparation of the Annual Accounts for the year ended March 31, 2022, the applicable accounting standards
have been followed along with proper explanation relating to departures, if any;

ii. appropriate accounting policies have been selected and applied consistently and such judgments and estimates have
been made 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, 2022 and of the profit / loss of the Company for the year ended on that date

iii. proper and sufficient care has been taken for the maintenance of adequate accounting records in accordance with the
provisions of this Act for safeguarding the assets of the Company and for preventing and detecting fraud and other
irregularities;

iv. the annual accounts have been prepared on a “going concern” basis;

v. proper internal financial controls are laid down and such internal financial controls are adequate and operating
effectively;

vi. proper systems to ensure compliance with the provisions of all applicable laws have been devised and such systems
were adequate and operating effectively.

STATUTORY AUDITORS

Pursuant to the provisions of Section 139 of the Companies Act, 2013 and Companies (Audit and Auditors) Rules,
2014, KKC & Associates LLP, Chartered Accountants (Formely, Know as M/s Khimji Kunverji & Co. LLP,Chartered
Accountants) (FRN 105146W/ W100621) were appointed as Statutory Auditors of the Company at the 22" AGM held on
September 30, 2021 for the term of Five years i.e.; from the conclusion of 22" annual general meeting till the conclusion
of 27" annual general meeting to be held in 2026.

The Auditors’ Report is unmodified i.e., it does not contain any qualification, reservation or adverse remark
DETAILS OF FRAUD REPORTED BY AUDITOR

There were no frauds reported by the Statutory Auditors under provisions of Section 143(12) of the Companies Act, 2013
and rules made thereunder

COST AUDIT AND COST RECORDS

Provision of Section 148 of the Companies Act, 2013 read with the Companies (Cost Records and Audit) Rules, 2014 are
not applicable to the Company during the financial year under review.

SECRETARIAL AUDIT

Pursuant to the provisions of Section 204 of the Companies Act, 2013 and rules made thereunder, the Company has
appointed R M Mimani & Associates LLP, Company Secretaries to undertake the Secretarial Audit of the Company. The
Secretarial Audit Report is annexed herewith as “Annexure — 3” and forms an integral part of this report.

There is no audit qualification, reservation or adverse remark for the financial year under review.
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23.

24.

25.

26.

27.

28.

29.

COMPLIANCE OF SECRETARIAL STANDARDS

During the year under review, the Company has complied with the applicable SS-1 (Secretarial Standard on Meetings
of the Board of Directors) and SS-2 (Secretarial Standard on General Meetings) issued by the Institute of Company
Secretaries of India and approved by the Central Government under Section 118(10) of the Companies Act, 2013.

INTERNAL FINANCIAL CONROL AND THEIR ADEQUACY

Your Company has an effective internal control and risk-mitigation system, which are constantly assessed and strengthened
with new/revised standard operating procedures. The Company’s internal control system is commensurate with its size,
scale and complexities of its operations. The main thrust of internal audit is to test and review controls, appraisal of
risks and business processes, besides benchmarking controls with best practices in the industry. The Audit Committee
of the Board of Directors actively reviews the adequacy and effectiveness of the internal control systems and suggests
improvements to strengthen the same. The Company has a robust Management Information System, which is an integral
part of the control mechanism. The Audit Committee of the Board of Directors, Statutory Auditors and the Business Heads
are periodically apprised of the internal audit findings and corrective actions taken. Audit plays a key role in providing
assurance to the Board of Directors. Significant audit observations and corrective actions taken by the management are
presented to the Audit Committee of the Board. To maintain its objectivity and independence, the Internal Audit function
reports to the Chairman of the Audit Committee.

RISK MANAGEMENT

Your Company has a Risk Management Policy adopted by the Board. Periodical in-house risk audits were conducted to
detect and mitigate the risks in a timely and effective manner.

Management Discussion and Analysis Report contain more details on the risk management practiced by the Company.

During the financial year under review, the Company has identified and evaluates elements of business risk. Consequently,
a Business Risk Management framework is in place. The risk management framework defines the risk management
approach of the Company and includes periodic review of such risks and also documentation, mitigating controls and
reporting mechanism of such risks. The framework has different risk models which help in identifying risks trend,
exposure and potential impact analysis at a Company level as also separately for business.

PREVENTION OF SEXUAL HARASSMENT POLICY

The Company has in place a Prevention of Sexual Harassment policy in line with the requirements of the Sexual
Harassment of Women at the Workplace (Prevention, Prohibition and Redressal) Act, 2013. An Internal Complaints
Committee has been set up to redress complaints received regarding sexual harassment.

All employees (permanent, contractual, temporary, trainees) are covered under this policy.
During the year 2021-2022, no complaints were received by the Company related to Sexual Harassment.
CORPORATE SOCIAL RESPONSIBILITY (CSR)

Provision of Schedule VII of the Companies Act, 2013 read with Companies Corporate Social Responsibility Policy
Rules, 2014 are not applicable to the Company during the year under review.

ENVIRONMENT AND SAFETY

Your Company is committed to ensure sound Safety, Health and Environmental (SHE) performance related to its
activities, products and services. Your Company is taking continuous steps to develop Safer Process Technologies and
Unit Operations and has been investing heavily in areas such as Process Automation for increased safety and reduction of
human error element. Enhanced level of training on Process and Behavior based safety, adoption of safe & environmental
friendly production process, Management System is done on a continuous basis.

The Company is committed to continuously take further steps to provide a safe and healthy environment.
STATUTORY INFORMATION

*  The information on conservation of energy, technology absorption and foreign exchange earnings and outgo pursuant
to Section 134(3)(m) of the Companies Act, 2013, read with the Rule 8(3) of the Companies (Accounts) Rules, 2014
are not applicable to the Company during the financial year under review.

e The information required under section 197 of the Companies Act, 2013 read with Rule 5(1), (2) & (3) of the
Companies (Appointment and Remuneration of Managerial Personnel) Rules, 2014 in respect of employees of the
Company are given in Annexure — 4 & 5 to this report.
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e The Company has not accepted any deposits, within the meaning of Section 73 of the Companies Act, 2013, read
with the Companies (Acceptance of Deposits) Rules, 2014.

*  The Business Responsibility Reporting as required under SEBI (LODR), 2015 and is not applicable to your Company
for the financial year under review.

* Disclosure as required under para-F of Schedule V of SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, are not applicable to the Company during the financial year.

MANAGEMENT DISCUSSION AND ANALYSIS

Management Discussion and Analysis Report for the year under review as stipulated under SEBI (LODR), Regulations,
2015 is presented in a separate section forming part of this Annual Report for the financial year ended March 31, 2022.

CAUTIONARY STATEMENT

Statements in this Report, Management Discussion and Analysis, Corporate Governance, notice to the Shareholders
or elsewhere in this Annual Report, describing the Company’s objectives, projections, estimates and expectations may
constitute ‘forward looking statement’ within the meaning of applicable laws and regulations. Actual results might differ
materially from those either expressed or implied in the statement depending on the Market conditions and circumstances.

DISCLOSURES UNDER SECTION 134(3)(i) OF THE COMPANIES ACT, 2013:

Except as disclosed elsewhere in this report, 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.

STATEMENT PURSUANT TO SEBI LISTING REGULATIONS

The Company’s shares are listed with BSE Ltd. Your Company has paid the respective annual listing fees and there are
no arrears.

ACKNOWLEDGEMENT AND APPRECIATION

Your Directors express their sincere gratitude for the assistance and co-operation extended by Banks, Government
Authorities, Shareholders, Suppliers and Customers. Your Directors also wish to place on record their appreciation of the
contribution made by the employees at their levels towards achievements of the Company’s goals.

On behalf of the Board
For Waaree Renewable Technologies Limited
(Formerly known as Sangam Renewables Limited)

Pujan Doshi Hitesh Mehta

Place: Mumbai (Managing Director) (Executive Director)
Dated: August 10, 2022 DIN: 07063863 DIN: 00207506

Registered office
504, Western Edge-I, off. Western Express Highway
Borivali (East), Mumbai 400066
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Form AOC--1

Annexure — 1

ursuant to first proviso to sub-section ot Section ot the Companies Act, read with Rule 5 ot the Companies

P first provi b ion (3) of Section 129 of the Companies Act, 2013 read with Rule 5 of the Compani
(Accounts) Rules, 2014) Statement containing salient features of the financial statement of Subsidiaries/Associate

companies/Joint Ventures

Part — A — Subsidiaries

(Amount in Lakhs)
Sr. No. 1 2 3 4
Name of the Company Sangam Rooftop Waaree PV Waasang Solar | Waasang Solar
Solar Private Technologies | Private Limited One Private
Limited Private Limited Limited

The date since when subsidiary was acquired 08-09-2017 14-05-2019 22-06-2018 03-11-2018
Financial Year ending on 31-03-2022 31-03-2022 31-03-2022 31-03-2022
Reporting Currency INR INR INR INR
Exchange Rate on the last day of the financial NA NA NA NA
year
Share Capital 1.00 1.00 1.00 1.00
Reserves & Surplus (657.54) (1102.06) (10.19) (11.17)
Total Assets 1882.78 6088.76 1.11 408.54
Total Liabilities 1882.78 6088.76 1.11 408.54
Investments 0 0 0 0
(Excluding Investments made in subsidiaries)
Turnover 257.76 824.40 0 21.75
Profit/(Loss) before tax (59.06) (122.64) (2.47) (1.23)
Provision for tax 17.62 632.00 0 10.36
Profit/(Loss) after tax (76.68) (754.64) (2.47) (11.59)
Proposed Dividend Nil Nil Nil Nil
% of shareholding 100.00 100.00 100.00 51.00

During the financial year ended on March 31, 2022 the Company has divested its entire 51% shareholding held in Waacox
Energy Private Limited and consequently with effect from July 05, 2021, Waacox Energy Private Limited ceased to be the
material subsidiary company of the Company

Part “B”: Associates and Joint Ventures

The Company has no associate or joint venture Company during the financial year and as on March 31, 202, hence Statement
pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures is not applicable
to the Company during the financial year ended on March 31, 2022.

On behalf of the Board
For Waaree Renewable Technologies Limited
(Formerly known as Sangam Renewables Limited)

Hitesh Mehta
(Executive Director)
DIN: 00207506

Pujan Doshi
(Managing Director)
DIN: 07063863

Place: Mumbai
Dated: August 10, 2022

Registered office
504, Western Edge-1, off. Western Express Highway
Borivali (East), Mumbai 400066
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Annexure - 2
FORM 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:

A: Details of contract or arrangement or transactions not at arms’ length basis: Nil

a. | Name(s) of the related party and nature of relationship NA
b. | Nature of contract /arrangements/transaction NA
c. | Duration of contract /arrangements/transaction NA
d. |Salient terms of contract /arrangements/transaction including the value, if any, NA
e. |Justification for entering into such contract / arrangements/ transaction NA
f. Date(s) of approval by the Board NA
g. | Amount paid as advances, if any, NA
h. | Date on which special resolution was passed in general meeting as required under first proviso to NA

section 188

B: Details of contract or arrangement or transactions at arms’ length basis

Sr. Name of the related party Nature of transaction Duration | Salient Amount
No. terms (in Rs.)
1 | Waaree Energies Limited Purchases NA NA 84,68,19,669
Sale of Services NA NA 9,65,450
Project Management Fees NA NA 62,55,528
Reimbursement of Expenses NA NA 67,18,351
2 | Waare PV Power LLP Purchases NA NA 10,48,742
3 | Waaree PV Technologies Private Limited | Sales NA NA 5,60,28,098
Sale of Services NA NA 7,442,850
4 | Sangam Rooftop Solar Private Limited Sale of Services NA NA 15,47,938
On behalf of the Board

For Waaree Renewable Technologies Limited
(Formerly known as Sangam Renewables Limited)

Pujan Doshi Hitesh Mehta
Place: Mumbai (Managing Director) (Executive Director)
Dated: August 10, 2022 DIN: 07063863 DIN: 00207506

Registered office
504, Western Edge-1, off. Western Express Highway
Borivali (East), Mumbai 400066
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ANNEXURES TO DIRECTORS’ REPORT
Annexure - 3
Form No. MR-3
Secretarial Audit Report for the financial year ended on March 31, 2022

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No.9 of the Companies
(Appointment and Remuneration Personnel) Rules, 2014]

The Members

Waaree Renewable Technologies Limited
[CIN: L93000MH1999PLC120470]

504, Western Edge-I,

Off Western Express Highway,

Borivali (East), Mumbai- 400066

We have conducted the secretarial audit of the compliance of applicable statutory provisions and the adherence to good
corporate practices by Waaree Renewable Technologies Limited hereinafter called (“the Company”). Secretarial Audit was
conducted in a manner that provided us a reasonable basis for evaluating the corporate conducts/statutory compliances and
expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other records maintained
by the Company, the information provided by the Company, its officers, agents and authorised representatives during the
conduct of secretarial audit, the explanations and clarifications given to us and the representations made by the Management.

We hereby report that in our opinion, the Company has during the audit period covering the financial year ended on March 31,
2022 generally complied with the statutory provisions listed hereunder and also that the Company has proper Board-processes
and compliance-mechanism in place to the extent, in the manner and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and returns filed and other records maintained by the Company for
the financial year ended on March 31, 2022 according to the provisions of:

I. The Companies Act, 2013 (the Act) and the Rules made there-under;

II. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) and the Rules made there-under;

II1. The Depositories Act, 1996 and the Regulations and bye-laws framed there-under;

IV. Foreign Exchange Management Act, 1999 and the Rules and Regulations made there-under to the extent applicable.

V. The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 (‘SEBI
Act’) to the extent applicable to the Company;

(a) The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011;

(b) The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;
VI. The Management has Identified and confirmed the following laws as specifically applicable to the Company;

(a) Electricity Act, 2003

(b) Energy Conservation Act, 2001

(¢c) The Indian Electricity Rules, 1956

(d) The Rules, Regulations and applicable order(s) under central and state Electricity Regulatory commissions/Authority.
We have also examined compliance with the applicable clauses of the following;

(a) Secretarial Standards issued by the Institute of Company Secretaries of India related to the meetings of Board of Directors
and Shareholders;

(b) The SEBI (Listing Obligation and Disclosure Requirement) Regulation, 2015

We have relied on the representation made by the Company and its Officers for systems and mechanism formed by the
Company and test verification on random basis carried out for compliances under other applicable Acts, Laws and Regulations
to the Company

The compliance by the Company of the applicable direct tax laws, indirect tax laws and other financial laws has not been
reviewed in this Audit, since the same have been subject to review by the other designated professionals and being relied on
the reports given by such designated professionals.
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During the audit period under review, the Company has complied with the provisions of the Act, rules, regulations, guidelines,
standards etc. as mentioned above.

During the audit period under review, provisions of the following regulations were not applicable to the Company;

(a)
(b)
(©)
(d)

(©

®

(2
(h)

The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009;
The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018;
The Securities and Exchange Board of India (Issue of Debt Securities) Regulations, 2008 (till August 15, 2021)

The Securities and Exchange Board of India (Issue and Listing of Non-Convertible and Redeemable Preference Shares)
Regulations,2013; (till August 15, 2021)

The Securities and Exchange Board of India (Issue and Listing of Non-Convertible Securities) Regulations, 2021 (with
effect from August 16, 2021);

The Securities and Exchange Board of India (Share Based Employee Benefits) Regulations, 2014(till August 12, 2021)
and Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity) Regulations, 2021,

The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, and

The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 1993 dealing
with client

We further report that:

.

The Board of Directors of the Company is duly constituted with proper balance of Executive Directors, Non-Executive
Directors and Independent Directors. The changes in the composition of the Board of Directors that took place during the
period under review were carried out in compliance with the provisions of the Act.

Adequate notice is given to all the Directors to schedule the Board Meetings, agenda and detailed notes on agenda were
sent in advance there was no formal system exists for seeking and obtaining further information and clarifications on the
agenda items before the meeting for meaningful participation at the Meeting.

Decisions at the meetings of Board of Directors of the Company and Committee thereof were carried out with requisite
majority.

We further report that based on the information provided and representation made by the Company and also on the review
of compliance reports of the respective department duly signed by the department head and Compliance Certificate(s) of
the Managing Director/Company Secretary/CFO taken on record by the Board of Directors of the Company, in our opinion
system and process exists in the company required to be strengthen to commensurate with the size and operations of the
Company to monitor and ensure compliance with the applicable laws, rules, regulations and guidelines.

We further report that during the audit period the Company no events occurred which had bearing on the Company’s affairs in
pursuance of the above referred laws, rules, regulations, guidelines, standards etc.

For RM Mimani & Associates LLP
[Company Secretaries]
[Firm Registration No. L2015MH008300]

Ranjana Mimani
(Partner)

FCS

16271

CP No.: 4234
PR No.: 1065/2021

UDI

N: F006271D000771596

Place: Mumbai
Dated: August 10, 2022

Note: This report is to be read with our letter of even date which is annexed as “Annexure A” and forms an integral
part of this report.
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Annexure — “A”

The Members

Waaree Renewable Technologies Limited
[CIN: L93000MH1999P1L.C120470]

504, Western Edge-1,

Off Western Express Highway,

Borivali (East), Mumbai- 400066

Our Secretarial Audit Report of even date is to be read along with this letter;

1.

Maintenance of secretarial records is the responsibility of the management of the Company. Our responsibility is to
express an opinion on these secretarial records based on our audit;

We have followed the audit practices and the processes as were appropriate to obtain reasonable assurance about the
correctness of the contents of the secretarial records. The verification was done on test basis to ensure that correct facts
are reflected in secretarial records. We believe that the processes and practices, we followed provide a reasonable basis
for our opinion;

We have not verified the correctness and appropriateness of financial records and Books of Accounts of the Company;

Where ever required, we have obtained the Management Representation about the compliance of laws, rules and regulation
and happening of events etc.;

The compliance of the provisions of corporate and other applicable laws, rules, regulations, standards is the responsibility
of management. Our examination was limited to the verification of procedure on test basis;

The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy or
effectiveness with which the management has conducted the affairs of the Company.

For R M Mimani & Associates LLP
[Company Secretaries]
[Firm Registration No. L2015MH008300]

Ranjana Mimani

(Partner)

FCS : 6271

CP No.: 4234

PR No.: 1065/2021

UDIN: F006271D000771596

Place: Mumbai
Dated: August 10, 2022
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Annexure — 4

Statement of Disclosure of Remuneration under Section 197 of Companies Act, 2013 and Rule 5(1) of Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014.

i)  Ratio of the remuneration of each Executive Director to the median remuneration of the Employees of the Company for
the financial year 2021-22

Sr. |Name of the Designation Ratio of remuneration of each Director
No. |Director to median remuneration of employees
1. | Pujan Pankaj Doshi |Executive Director -MD 570:1
2. |Hitesh P. Mehta Chief Financial Officer and Executive Director 5:28 : 1
3. | Viren C. Doshi Executive Director 1.86: 1

ii) The percentage increase in remuneration of each Director, Chief Financial Officer, Chief Executive Officer and Company
Secretary or manager during the financial year 2021-22.

Sr. No. |Name Designation Percentage increase in remuneration
1 Pujan Pankaj Doshi | Executive Director -MD Nil
2 Hitesh P. Mehta Chief Financial Officer and Executive Director Nil
3 Viren C. Doshi Executive Director Nil
4. Heema Shah Company Secretary Nil

iii) The percentage increase in the median remuneration of Employees in the financial year is not applicable as employees
joined during the year.

iv) The Company has 70 permanent employees on the rolls of Company as on 31st March, 2022.

v) Relationship between average increase in remuneration and Company’s performances, since there is no increase in the
remuneration, hence, it is not applicable.

vi). Comparison of the remuneration of the Key Managerial Personnel against the performance of the Company

Rs. in lakh
Sr. Particulars Year (2021 -22) Year (2020 -21) Percentage of increase/
No. (decrease)
1 |Sales 15,356.23 760.29 1919.78%
2 | Profit before tax 2,595.39 266.13 89.75%
3 | Remuneration of the KMP 31.55 29.32 7.61%
# Including Director’s Sitting Fees.
vii) Market capitalization and price earnings ratio details are as under:
Particulars As on 31.03.2022 As on 31.03.2021 Increase / (Decrease) (%)
Price Earnings Ratio 28.98 44.29 (34.57%)
Market Capitalization (Rs. in Crore) 591.14 103.24 472.59%

The Company has not made any public issue of shares during the financial year.

viii) As employees and managerial personnel were appointed through the year, average percentage increase in the salaries of
employees other than the managerial personnel in the financial year is not applicable.

ix) Comparison of each remuneration of the Key Managerial Personnel against the performance of the Company.

Sr. | Name of Key Designation Percentage increase Percentage of increase in

No. | Managerial Personnel in Remuneration Performance

1. | Pujan Pankaj Doshi Executive Director -MD

2. |Hitesh P. Mehta Chief Financial Officer| Remuneration started from Turnover has been
and Executive Director FY 21-22. Hence it is not increased by 1919.78%

3. | Viren C. Doshi Executive Director comparable. from FY21.

4. |Heema Shah Company Secretary
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x) The key parameter for any variable component of remuneration availed by Managing Director:

xi) The ratio of the remuneration of the highest paid Director to that of the Employees who are not Directors but receive
remuneration in excess of the highest paid Director during the year: 1:11

xii) It is hereby affirmed that the remuneration paid during the year is as per the Remuneration Policy of the Company.
On behalf of the Board

For Waaree Renewable Technologies Limited
(Formerly known as Sangam Renewables Limited)

Pujan Doshi Hitesh Mehta
Place: Mumbai (Managing Director) (Executive Director)
Dated: August 10, 2022 DIN: 07063863 DIN: 00207506

Registered office
504, Western Edge-I, off. Western Express Highway
Borivali (East), Mumbai 400066.

Annexure — 5

Details of employees pursuant to Section 197 of the Companies Act, 2013 read with Rule 5(2) & (3) of the Companies
(Appointment and Remuneration of Managerial Personnel) Rule, 2014.—

Not Applicable, as no employees or managerial personnel draw salary equal to or exceeding Rs.102,00,000 p.a. or Rs.8,50,000
per month.

On behalf of the Board

For Waaree Renewable Technologies Limited

(Formerly known as Sangam Renewables Limited)

Pujan Doshi Hitesh Mehta
Place: Mumbai (Managing Director) (Executive Director)
Dated: August 10, 2022 DIN: 07063863 DIN: 00207506

Registered office
504, Western Edge-1, off. Western Express Highway
Borivali (East), Mumbai 400066.
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MANAGEMENT DISCUSSION AND ANALYSIS
Global Overview of the Solar PV Market

The Renewable Energy Market Update 2022! of the IEA revealed that Renewable capacity is expected to further increase
over 8% in 2022, reaching almost 320 GW. However, unless new policies are implemented rapidly, growth remains stable
in 2023 because solar PV expansion cannot fully compensate for lower hydropower and steady year-on-year wind additions.
Globally, forecast additions for 2022 and 2023 have been revised upwards by 8% from December last year, thanks to strong
policy support in the People’s Republic of China (hereafter, “China”), the European Union and Latin America, and despite
downward forecast revisions in the United States.

In India, new records for renewable capacity expansion are expected to be set in 2022 and 2023 as delayed projects from
previous competitive auctions are commissioned, especially for solar PV. Nonetheless, the financial health of distribution
companies (DISCOMs) remains the primary challenge to renewable energy deployment in India, with potential project
cancellations and protracted contract renegotiations. India’s renewable energy growth recovered in 2021 following a record
slowdown in 2020 due to project delays related to Covid-19 challenges. With the commissioning of already auctioned utility-
scale projects and the acceleration of the distributed PV market due to policy improvements, India’s renewable capacity
additions in 202 1more than doubled compared to 2020.

Renewable capacity additions in China, European Union, the US and India, 2019-2023
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Prices for many raw materials and freight costs have been on an increasing trend since the beginning of 2021. By March 2022,
the price of PV-grade polysilicon more than quadrupled, steel increased by 50%, copper rose by 70%, aluminium doubled and
freight costs rose almost five-fold. The reversal of the long-term trend of decreasing costs is reflected in the higher prices of
wind turbines and PV modules as manufacturers pass through increased equipment costs. Compared with 2020, we estimate
that the overall investment costs of new utility-scale PV and onshore wind plants are from 15% to 25% higher in 2022. Surging
freight costs are the biggest contributor to overall price increases for onshore wind. For solar PV, the impact is more evenly
divided among elevated prices for freight, polysilicon and metals.

Overview of Indian macroeconomic landscape
Review of India’s economy

India is the sixth-largest economy in the world, with gross domestic product (“GDP”) of Rs.135 trillion in Fiscal 2021, as per
estimates of the National Statistical Office (“NSO”).

Its GDP shrank 7.3% in Fiscal 2021, buffeted by the Covid-19 waves in the first half of the year. With the pandemic having
abated, the economy is set to grow 9.2% this fiscal on this low base. It turned positive in the second half of the year, with fourth
quarter GDP estimated to have posted a mild 1.6% uptick. However, the fierce second wave in the first quarter of this fiscal
challenged the economy. While the lockdowns were localised across the states, the pandemic took a toll on growth recovery
curves.

GDP growth for the first quarter of this fiscal came in at 20.1%, a tad better than expectation. Consumer inflation dropped to
a lower-than-expected print of 5.3% in August, while industrial growth was quite strong in July as well August 2021. Exports
cruised along with global demand, leading to a positive spillover effect on industrial activity. Goods and Services Tax (“GST”)
collections have been healthy and both the central and state governments are doing well on public investments front.

Raising the long-term potential

Domestic economic growth hinges on revival in private consumption, lowering of banks’ NPAs, improvement in the investment
climate, and many more such factors. The central government has taken the following steps in this regard: The steps taken by
the Reserve Bank of India (“RBI”) in this regard include: (a) post-pandemic policies to revive the economy;
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(b) monetary policy (RBI’s Monetary Policy Committee kept its policy rates and accommodative stance unchanged in its
meeting in September 2021); (c) passage of key bills; and (d) Atmanirbhar Bharat Abhiyan. Under Atmanirbhar Bharat
Abhiyan, the government has adopted several measures to contain the economic fallout of the pandemic. A relief package of
nearly Rs.20.9 trillion has been released, taking into account key sections of the economy such as migrant labourers, small
vendors, farmers and micro, small and medium enterprises (“MSMEs”). The scheme focuses on helping India to recover from
the Covid-pandemic while making it more self-reliant.

Atmanirbhar Bharat Abhiyan is focused on multiple sectors in the economy, including the renewable energy space and the key
schemes introduced herein are as follows:

*  Production-linked Incentive (“PLI”) scheme ‘National Programme on High Efficiency Solar PV Modules’, where the
financial outlay has been increased from Rs.45 billion to Rs.240 billion (as announced in Union Budget 2022)

e Phase — II of Grid Connected Rooftop Solar Programme for achieving 40 gigawatts (“GW”) capacity from rooftop solar
by 2022

*  Public Procurement (Preference to Make in India) to provide for purchase preference (linked with local content) with
respect to the power sector (September 2020, July 2020, March 2020).

e Implementation of the Pradhan Mantri Kisan Urja Suraksha Evem Utthan Mahabhiyan (“PM KUSUM”) scheme;
Ministry of New and Renewable energy (“MNRE”), in November 2020, scaled up and expanded the PM KUSUM
scheme to add 30.8 GW by 2022 with central financial support of Rs.340.35 billion

e Approved Models and Manufacturers of Solar Photovoltaic Modules (Requirement for Compulsory Registration) Order,
2019

e List of Manufacturers and Models of Solar PV Modules Recommended under the Approved List of Models and
Manufacturers (“ALMM”) Order periodically

*  Scheme of grid connected wind-solar hybrid power projects

e Safeguard duty (“SGD”) on solar cells and modules (till July 21)

*  Basic customs duty (“BCD”) of 25% on solar cells and 40% on modules, respectively, effective April 1, 2022
Renewable market executive summary

Economic and power market overview in brief

Going forward, conventional sources are expected to witness limited additions of ~29 GW over fiscals 2022-26, limited
by a focus on adding clean energy; funding constraints for conventional power plants, especially private ones; and a focus
primarily on completion of previously announced projects. On the other hand, renewable capacity additions are likely to
increase further to 80-85 GW over the period, largely owing to the environment-driven shift towards renewable generation,
government support through favourable policies and a mandate for renewable power offtake, growing participation from
centrally owned power generating agencies in addition to existing private entities, and strong funding support from domestic
as well as foreign investors and financial institutions

Overview of the solar energy market — global and India

Global installed solar photovoltaic (“PV”) capacity has grown at 29% CAGR over calendar year (“CY”") 2011-2020, led by
government support to renewables in the form of clean energy penetration mandates, taxation and other incentives, subsidized
tariffs set for renewables along with government-led renewable project allocations to drive additions in the segment. It further
increased approximately 22% year-on-year (“y-o-y”) to 710 GW in 2020.

Globally, approximately 126 GW of solar PV capacity was added in 2020, led by Asia alone, which together added
approximately 76 GW or approximately 60.6% of total capacity during the year. In terms of cumulative installed capacity as
of December 2020, China is the market leader with a total installed base of approximately 254 GW.

With increasing investor interest for the segment, the global drive towards clean energy supported by governments, the
sustained trend of falling component costs over several years, and increasing private participation, bid tariffs for solar energy
have been falling globally. There have been several drivers, mainly regulatory support and creation of policy frameworks, to
either incentivize solar project installations and/or lower costs for developers. This has been done by providing subsidized
capital / infrastructure for setting up projects or providing additional revenue streams post operationalization to developers.

Indian power sector
Domestic power sector vis-a-vis global scenario

The power industry, being a core sector, fulfils the energy requirement of several other industries and has a multiplier effect
on the economy by being a key enabler in the functioning of large and small industries. Electricity generation in India is the
third highest after China and the US, with 5.8% global share in CY2019. India’s electricity generation increased from 1,262
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billion units (BU) or terawatt-hours (TWh) in CY2014 to 1,559 BU at 4.3% CAGR, faster than global CAGR of 2.4%, even
as China grew the fastest at 5.3% CAGR over the same period.

Power demand-supply scenario in India

Power demand is expected to register 4-5% CAGR between Fiscals 2022 and 2026, supported by economic growth recovery,
expansion in reach via strengthening of transmission and distribution (“T&D”) infrastructure and i