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Safe Harbour

This presentation and the accompanying slides (the "Presentation") have been prepared by Waaree Energies Limited (the "Company") solely for informational purposes. The 

Presentation covers the Company's businesses, including those carried on through its subsidiaries and affiliates (collectively, the "Group"), and does not constitute or form part 

of any offer, recommendation, or invitation to purchase, subscribe for, or otherwise acquire any securities of the Company or any member of the Group, nor shall it form the 

basis of, or be relied upon in connection with, any contract or binding commitment whatsoever. Recipients are cautioned that the Presentation is not intended to, and should 

not, form the basis of any investment decision, and no such decision should be made solely or in part in reliance on the information contained herein. No offering of securities 

of the Company will be made except by means of a statutory offering document containing detailed information about the Company

This presentation is for informational purposes only and does not constitute an offer, invitation, solicitation, or recommendation to invest in the securities of the Company. No 

investment decision should be based solely on the information contained in this presentation.

This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company makes no representation or 

warranty, express or implied, whatsoever, and no reliance shall be placed on the truth, accuracy, completeness, fairness and reasonableness of the contents of this 

Presentation. This Presentation may not be all inclusive and may not contain all of the information that you may consider material. Any liability in respect of the contents of, or 

any omission from, this Presentation is expressly excluded.

Certain matters discussed in this Presentation may contain statements regarding the Company’s market opportunity and business prospects that are individually and 

collectively forward-looking statements. Such forward-looking statements are not guarantees of future performance and are subject to known and unknown risks, 

uncertainties, and assumptions that are difficult to predict. These risks and uncertainties include, but are not limited to, the performance of the Indian economy and of the 

economies of various international markets, the performance of the industry in India and world-wide, competition, the Company’s ability to successfully implement its strategy, 

the Company's future levels of growth and expansion, technological implementation, changes and advancements, changes in revenue, income or cashflows, the Company's 

market preferences, and its exposure to market risks, as well as other risks. The Company's actual results, levels of activity, performance, or achievements could differ 

materially and adversely from results expressed in or implied by this Presentation. The Company assumes no obligation to update any forward-looking information contained in 

this Presentation. Any forward-looking statements and projections made by third parties included in this Presentation are not adopted by the Company and the Company is not 

responsible for such third-party statements and projections.

All Maps used in the Presentation are not to scale. All data, information, and maps are provided "as is" without warranty or any representation of accuracy, timeliness, or 

completeness.
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Global Solar PV Capacity to increase to 7.4 TW from current 2.26 TW; 3x of current levels
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Key Demand Drivers

Data Centres: Electricity demand to 
double to 945 TWh by 2030; 40% of 
corporate PPAs signed for renewables

Artificial Intelligence: AI-specific data 
centre power to triple by 2030; 30% 
annual growth in accelerated servers

Robotics: Industrial automation driving 
electrification; manufacturing demand 
surge across Asia-Pacific

Electric Vehicles: Global EV fleet 
electrification accelerating grid demand; 
charging infra needs clean power

Economic Growth: Emerging economies 
industrialising; India, SE Asia, Middle 
East scaling energy access

Source: IEA Renewables 2025, SolarPower Europe GMO 2025-2029, IEA Energy & AI Report 2025

3x 

In GW

Industry Outlook Our Execution Engine Structural Tailwinds Customer Advantage Proven Leadership Compounding Future



3

Geopolitical Further Crises Accelerating Solar and Renewable Energy Adoption

Russia-Ukraine War (2022)
• EU gas from Russia collapsed: 40% → ~10%
• Gas prices surged 5–10x at peak
• Exposed fossil fuel vulnerability across Europe

Revised Renewable Energy Directive introduced to 
almost double the existing share of renewables; 
• €300 billion mobilized to fund the REPowerEU Plan
• Wind + solar saved EU €12B in year one; 
• EU solar additions hit 67 GW in 2024

1,500 MW decentralised rooftop solar added in 
Ukraine to counter grid attacks and power cut

Gulf solar ambitions re-energised; Saudi 50% 
renewable by 2030; UAE 30% clean energy  Saudi 
+115% solar imports in 2025

Global solar hit ~ 600 GW additions in 2024; Record 
Chinese solar/battery exports
• India doubled solar additions in FY25

Israel-Gaza & ME Instability (2023–24)
• Heightened oil supply disruption fears
• Strait of Hormuz threat raised risk premiums
• Broader regional escalation concerns

Iran War & Hormuz Closure (2026)
• Strait of Hormuz closed: ~20% global oil/gas cut
• Oil surged >$100/bbl; gas prices up 40%+
• World Bank: energy prices to surge 24% in 2026

Sources: IEA, Ember, World Bank Commodity Markets Outlook Apr 2026, IRENA, CNBC, CNN

1

2

3

Countries with higher renewable energy shares experienced lower electricity price exposure during each crisis 

Industry Outlook Our Execution Engine Structural Tailwinds Customer Advantage Proven Leadership Compounding Future
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USA Solar Industry: US Solar installation to increase steadily but with focus on local manufacturing 
and restrictions on Chinese components

Industry Outlook Our Execution Engine Structural Tailwinds Customer Advantage Proven Leadership Compounding Future

• US installed 50.2 GWdc in 2024, declined to 43.2 GWdc in 2025. 

• Solar accounted for 54% of all new electricity capacity added in 2025. 

• Cumulative US solar capacity reached 279 GWdc by end-2025, 
projected to nearly triple to ~769 GWdc by 2036
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Source: Internal Research and Estimate
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India Solar PV Capacity: India to cross 300+ GW of Solar Installations by 2030 on back of policy 
support and cost advantage
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Key Drivers

Government Policy Push: ₹75,021 Cr PM Surya 
Ghar; ₹24,000 Cr PLI; 500 GW non-fossil target  by 
2030

Domestic Manufacturing Scale-Up: Module 
capacity 80→160 GW; cell capacity 15→120 GW by 
2030

Declining Solar Power Costs: 90% cost drop since 
2010; tariffs at ~₹2.5/kWh — cheapest new power

Rooftop Solar Surge: PM Surya Ghar: 1 Cr homes 
target; distributed PV growing 23% YoY

Sources: MNRE, SolarPower Europe GMO 2025-2029, IEA Renewables 2025, CleanTechnica  |  E = Estimate

Storage Enabling Solar Integration: 232 GWh 
storage by 2032; solar-plus-storage approach 
reduces curtailment, ensures grid stability

Industry Outlook Our Execution Engine Structural Tailwinds Customer Advantage Proven Leadership Compounding Future
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Solar Industry Outlook

Industry Outlook Our Execution Engine Structural Tailwinds Customer Advantage Proven Leadership Compounding Future

Annual Solar Installations
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Solar Industry Outlook

Industry Outlook Our Execution Engine Structural Tailwinds Customer Advantage Proven Leadership Compounding Future

C&I Open Access (Solar)- Cost-Driven, Demand Driven
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Solar Industry Outlook

Industry Outlook Our Execution Engine Structural Tailwinds Customer Advantage Proven Leadership Compounding Future
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Solar Industry Outlook

Industry Outlook Our Execution Engine Structural Tailwinds Customer Advantage Proven Leadership Compounding Future

Rooftop- PM Surya Ghar Driving Acceleration
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Solar Industry Outlook

Industry Outlook Our Execution Engine Structural Tailwinds Customer Advantage Proven Leadership Compounding Future

Source: Company Estimates

Quantifying the Solar Demand- FY27 to FY30
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Waaree Way Of Working
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Waaree’s Capacity Journey in PV Module Manufacturing

Our Execution Engine Structural Tailwinds Customer Advantage Proven Leadership Compounding FutureIndustry Outlook
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Beyond a certain size and scale is an Ecosystem, Not a Factory

Industry Outlook Our Execution Engine Structural Tailwinds Customer Advantage Proven Leadership Compounding Future
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Beyond a certain size and scale is an Ecosystem, Not a Factory

Our Execution Engine Structural Tailwinds Customer Advantage Proven Leadership Compounding Future

10 GW+

Industry Outlook
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The CAPEX Barrier: Waaree’s competitive advantage

Our Execution Engine Structural Tailwinds Customer Advantage Proven Leadership Compounding Future

Note: CAPEX/GW indicative and based on the company estimates

Industry Outlook
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We OWN the Core, We LEAD the Curve

Our Execution Engine Structural Tailwinds Customer Advantage Proven Leadership Compounding Future

Board Approved

Industry Outlook
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A Typical 10 GW of Solar Cell Manufacturing Plant

Our Execution Engine Structural Tailwinds Customer Advantage Proven Leadership Compounding FutureIndustry Outlook
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Adaptive Manufacturing At Scale- Multiple Plants. Many Products. Every Technology. All Markets

Our Execution Engine Structural Tailwinds Customer Advantage Proven Leadership Compounding FutureIndustry Outlook
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Risk Management: Significant complexity with scale

We manage risk through structural integration and absolute transparency

Our Execution Engine Structural Tailwinds Customer Advantage Proven Leadership Compounding FutureIndustry Outlook
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Waaree Aligned to Regulatory Tailwinds

Industry Outlook Our Execution Engine Structural Tailwinds Customer Advantage Proven Leadership Compounding Future
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The USA Paradox: Why America Needs Non-Chinese Manufacturers

Our Execution Engine Structural Tailwinds Customer Advantage Proven Leadership Compounding FutureIndustry Outlook
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Certification & Bankability

Our Execution Engine Structural Tailwinds Customer Advantage Proven Leadership Compounding FutureIndustry Outlook



23

Complexity is the moat. Integration is the strategy. Execution is the proof

Our Execution Engine Structural Tailwinds Customer Advantage Proven Leadership Compounding FutureIndustry Outlook



7th May 2026

Presentation on Retail Business

India is at the 2012 China solar moment.
The company that owns distribution wins the next decade.

Energy Storage Business
Waaree Unbound 2.0
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Battery Energy Storage System (BESS) – The Backbone of a Renewable Grid
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BESS — Cell formats and the applications they power
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Sizing the Opportunity

~1680

~17.7 ~

~~~

~

Source: McKinsey report, CEA, CES, Internal analysis
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Global BESS Momentum
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Capturing the Opportunity: Waaree's Gigafactory Play
India's first fully integrated cell-and-pack gigafactory — built to capture the BESS opportunity at scale
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Gigafactory Current Status | From Plan to Plant

March 2025January 2025 April 2026
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Our manufacturing roadmap. Phased for Speed. 
Our Manufacturing Trajectory. Scaling with Certainty. 



7th May 2026

Presentation on Retail Business

India is at the 2012 China solar moment.
The company that owns distribution wins the next decade.

Inverter and EMS Business

Waaree Unbound 2.0

India is at the 2012 China solar moment. The company that owns distribution wins the next decade.
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Solar Inverters – The Brain of every Solar Ecosystem..

Owning the Inverters = Owning Performance, Service and Customer trust – one point of contact
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..We cover all the Key Segments and already rank amongst Top-10

Residential Rooftop, C&I
and Utility Scale

Large
Utility Scale Solar + Storage

Installed in rooftop solar 
systems on homes either on 

or off grid

Factories, industrial units, 
Commercial buildings, 

Institutional buildings for 
captive + partial export

installed within the solar 
park at multiple distributed 
locations, rather than at the 

end-user side.

In conjunction with battery 
system & grid (on/off)

Typical Size

Inverter Type

Technology 
know how 

with Waaree

500 W to 2 kW 2 kW to 135 kW 350 kW 3 to 10 kW

Done Work in 
progress

Micro and
String Inverters String Inverters String Inverters Hybrid Inverters

Market Segments

Done Done

ALREADY AMONG
INDIA'S

TOP

10
INVERTER PLAYERS

NEXT  ▲  CLIMB THE LADDER

Full product range will 
move us up the ranking

Source: JMK India inverter shipment report
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We are entering strong — here is what gives us the right to win in inverters

Inverters are our entry point into power electronics — the platform, technical depth and customer relationships 
that anchor our expansion into the broader EMS opportunity

Manufacturing Leadership
Build full-spectrum inverter manufacturing (1kW–350kW) 
across residential, C&I and utility segments

Market Leadership
Leverage our unmatched retail distribution moat to capture 
market leadership in inverters and EMS

Product range Expansion
Develop into a scalable power electronics EMS platform for 
adjacent energy technologies

Technology Access
Leverage ODM partnerships to bring world-class inverter 
technology to market at Indian cost structures

Vision : Full spectrum power electronics leadership

The four building blocks Waaree already has in place The Policy Tailwind

DATA RISK

Foreign firmware on grid hardware is a 
cyber risk 

GRID RISK

Critical grid infrastructure cannot rely 
on imports — government to mandate 
Indian-made inverters in tenders

We are MAKE IN INDIA READY

>

We are 
DATA-SOVEREIGN

All data stored in India

Extensive Service Network
Developing a country wide Service network to efficiently solve for 
Customer complaints
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Getting it done Waaree Way | Concept to Commissioning in 6 months

Speed to Execute  |  Disciplined capital & cost control  |  Lean external support

State of the Art Testing facility after every stage of production

First Inverter out of the Factory
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Waaree’s Winning Edge

Source: Company Filings

EPC Business
Waaree Unbound 2.0
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Waaree’s Winning Edge

Source: Com

POST-COMMISSIONING SUPPORT

Long-term O&M (1180 MWp)
Same-partner continuity, no knowledge transfer risk

Smart monitoring & analytics
Real-time tracking through WAAREE PMIS, drone thermography & predictive 
analytics

Unified warranty & service
Single-source responsibility across all components

Key Differentiators – What Sets Waaree Apart

Plug-n-Play Solutions

Pre-acquired freehold land 
eliminates acquisition risk 
– a critical bottleneck for 
most EPC players

IPP Asset Ownership

Commissioned & own solar 
generating assets – 
demonstrates long-term 
commitment unlike pure-
play EPCs

Revenue Diversification

Expanding into BESS, data 
centers & transmission 
(APSL acquisition) – future-
proofed revenue streams

Why WAAREE EPC !
Started EPC Journey in 2011

2012 MWp
GW-Scale Execution
India’s largest single-site solar project at 
Bikaner – few EPCs can handle this scale
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In-House Ecosystem Driving Project Timelines

Waaree Group’s Vertically Integrated Ecosystem – Unique Advantage No Other EPC Can Offer

Why This Matters for Developers
✓ Zero supply chain risk – Key equipment (modules, inverters, transformers, transmission 
& substation) manufactured in-house; no dependency on external vendors for critical 
components

✓ Cost competitiveness – In-house production eliminates middleman margins, ensuring 
competitive project costs and better IRR for developer-financed projects

✓ Quality assurance – Single-source accountability for equipment performance; 
streamlined warranty & service across all components

✓ On-time project delivery – Captive manufacturing ensures no equipment procurement 
delays; developer face reduced timeline risk

✓ Future-proofed with BESS & storage – Solar + storage hybrid capability meets evolving 
grid requirements and FDRE/RTC project mandates

Execution & Delivery Advantage

❑  Standardized project modules – Faster deployment through repeatable plant designs

❑  Dedicated project management – Tighter control on timelines and quality

❑  Advanced engineering & design – Optimized layouts for higher generation and efficiency

❑  Quality & safety focus – Established QA/QC and HSE practices reduce execution risks

❑  Pan-India execution presence – Capability to deliver across diverse geographies

Core 
Strength

Manufacturing 
Excellence

Strong 
Financial 

Discipline

Scalability & 
Global Reach

Trusted Brand 
Equity

Electrolyser

Inverter

EPC

RE Generation 
Infra

Battery Energy 

Storage System

Transformers

Solar      

       Module

Green Hydrogen

Green Ammonia
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Marquee Clientele & Stakeholder Relationships

• Trusted EPC partner for leading global 
and domestic developer. 

• Strong credibility ensures smooth 
financing and project execution. Le
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• Deep relationships with top-tier 
consultants and engineering firms. 

• Their endorsements reinforce quality 
and compliance standards. 
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• Strong alliances with a diversified 
network of local and global suppliers. 

• Robust supply chain ensures timely 
delivery and operational reliability. Su

p
p

lie
rs

End-to-End Execution 

Capability

Proven Track Record of 

Reliability

Client-Centric & Collaborative 

Approach

Customers / Developers
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Complete Solutions with Proven Experience

Inverters Structures Cables Transformers Other BOSPV Modules

01
Project Systems Electrical Structural & Civil Monitoring Evacuation

Engineering

03
Land Development Structure Control Room

Road, Drainage & 
Connectivity

Evacuation of Power
Construction

Business Development
Infrastructure

Planning &
Development

Project Execution
Testing and 

Commissioning
Project Maintenance

02

Procurement
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`

Key Ongoing Projects

2012 MWp Ground Mounted project
at Bikaner, Rajasthan

980 MWp Ground Mounted project
at Kurnool, Andhra Pradesh

435 MWp Ground Mounted project
at Bikaner, Rajasthan

180 MWp Ground Mounted project
at Tuticorin, Tamil Nadu

1000 MWp Ground Mounted project, 
at Solapur, Maharashtra

450 MWp Ground Mounted project
at Bikaner, Rajasthan
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Source: ** It represents EPC business of Waaree Renewable Technologies Ltd wholly own subsidiary of Waaree Energies Limited.

Journey to Leadership in Solar EPC

of EPC experience 

• Utility Scale Projects

• AM Green – 296 MWp
• DRPL Tuticorin – 153 MWp
• Continuum Project – 150 MWp

• GW Scale Project 
▪ Jindal Renewables – 2,012.47 MWp
▪ Greenko – 980 MWp

• Turnkey Solutions NEEPCO – 450 MWp
• MNC Customer Acciona Energy – 412 MWp

• Ground Mounted Solar Project – 1,000 MWp
• Ground Mounted Solar Project – 435 MWp
• Ground Mounted Solar Project – 255 MWp
• Battery Energy Storage System – 90 MWhr

Waaree EPC Expands Market Presence in India

162 351
876

1,598

3,331

2022 2023 2024 2025 2026

Revenue (Rs. Cr.)

• Battery Energy Storage System – 1400 

MWh

• Ground mounted solar Project – 420 

MWp

• Ground mounted solar Project – 217.5 

MWp

• Ground mounted solar Project – 39.8 

MWp

• Ground mounted solar Project – 35 MWp
• Ground mounted solar Project – 35 MWp

• Ground mounted solar Project – 14 MWp

FY26 Revenue 
from Operations

Rs. 3,331.4 Cr
FY26 EBITDA 

Margin

19.24%
FY23-26 

Revenue CAGR

111.73%
Executed Project 

Capacity FY26

2727 MWp

• kW & MW Scale 
Projects

Waaree EPC Financial Metrics
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Growth Strategy – EPC opportunities across segments  

Achieve higher growth in the EPC segment 

• Evaluating opportunities in both international and domestic markets to secure 
more EPC contracts

• Participating in government and private bidding process

• Ecosystem of renewable energy from module to BESS helps win clients

Expand in Asset Management markets

• The size of the O&M market is expected to grow as more solar capacities are added

• Evaluating third-party O&M opportunities in domestic markets through both organic 
and inorganic methods

• Enhance value to customers by offering differentiating O&M services, such as drone 
thermography, strong analytics and predictions, underground cable fault finder etc.

Solar Wind Hybrid Green Hydrogen BESS Pumped Hydro Services

Energy Transition

Renewable Storage O&M

Rooftop Floating Ground Mounted Solar Parks



Future Fuels : Green Ammonia & Hydrogen, 
Speciality Gases

Waaree 2.0 Unbound
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What is Hydrogen (H2)?

Hydrogen is the most abundant 

element in the Universe

✓ Ubiquitous in nature, forming part of 

water, organic matters, and hydrocarbons

✓ Critical element in industrial applications 

and emerging clean energy technologies

Hydrogen

Oxygen

▪ Grey H2

▪ Blue H2

▪ Green H2

Biomass
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Hydrogen Applications

Hydrogen can decarbonize sectors where electrification alone won't work (like shipping, aviation, steel)

Conventional Applications:  

o Refineries

o Fertilizers

o Chemical Industry

o Food Industry

o Secondary Steel

Emerging Applications:  

o Maritime industry

o Aviation industry

o Transport industry

o Primary Steel

o Power generation

o NG blending with Green H2
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Global Energy Crisis and the importance of Green Hydrogen

Impact of Geopolitical issues:  

✓ Surge in crude oil and natural gas prices

✓ Shortage of fossil fuels

✓ Severe economic impact

Importance of Green Hydrogen:  

✓ Energy independence

✓ Reduction in import bill

✓ Long term price stability

✓ Global export opportunity for e-fuels

✓ Industrial decarbonization

✓ Achieve climate goals

Source: Oilprice.com
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National Green Hydrogen Mission

Making India not only energy independent but net exporter as well

Aim to position India as a global hub for the production, usage, and export of green hydrogen—produced 
using renewable energy.

Refinery & 
Petrochemicals

Fertilizer / 
Green Ammonia

Steel 
(DRI)

Mobility
 (Buses, Railways)

Shipping 
(Green Methanol/ 
Green Ammonia)

Export  (Japan, 
Europe, Singapore)

5 MMTPA 
Production Target under Mission 

by 2032

125 GW
Renewable energy needed to 

power GH2 mission

50-75 GW
Electrolyzer Requirement to 

meet Mission Target

₹ 8 Lakh Cr
Total Investment Estimated to 

meet Mission Target

Source: Ministry of New and Renewable Energy

Key Focus Sectors
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Green Hydrogen Usage: Ground realities

o SECI awarded PLI (production linked incentives)

✓ Green H2 production: 0.86 million ton/ year

✓ Electrolyser production: 3 GW/ year

o SECI awards contracts for 7.24L TPA Green 

Ammonia for supplies to fertilizer plants

o Refineries award tenders for 40 KTPA Green 

Hydrogen supplies

o Several Green Ammonia contracts signed for 

exports

o Adoption of Green Hydrogen in steel industry

Source: SECI, public announcements
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Green Hydrogen: Revenue Streams 

Electrolyzers + EPC

Green Ammonia/ e-Methanol/ Sustainable Aviation Fuel

Green Hydrogen Supplies
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Hydrogen Market Size (in million tons per annum)

100

6

Global India

2025 Hydrogen Demand 

Source: Ministry of New and Renewable Energy, internal estimates

2.9

2.8

0.3

Refinery Fertilizer Others

Hydrogen Demand by Industry India Green H2 target by 2032

5 MMTPA 
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Why is Waaree entering in Green Hydrogen Business?

1 MMTPA 
Green Hydrogen

10-12 GW
Electrolysers

10-12 GW
RE RTC 

(70-75% CUF)

6-8 GWh
BESS

15-20 GW
Solar RE

10-12 GW
Wind RE

Source: Internal Estimates

Large integrated opportunity for Electrolysers, RE assets, BESS associated with Green H2 production; 
INR ~1.8L Crore per 1 million tone per annum (MMTPA) of Green H2
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Electrolyzer Technology Tie-up Partner Profile

▪ 18+ years of electrolyser experience

▪ Electrolyser R&D, design, engineering 

and manufacturing

▪ 60+ Patents on stack and BoP design

▪ Manufacturing facility with

✓ Automated production lines

✓ Complete FAT testing & quality control

▪ Product Range

✓ Alkaline stacks

✓ BOP parts and auxiliary components

▪ Compliances: ISO, ASME, CE, Dekra
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Waaree’s Electrolyzer Manufacturing Plant 

Valsad, Gujarat

1 GW
Annual Capacity

FY26-27
Commercial Startup

Equipment
State-of-the-art: cutting, 

milling, machining, 
welding, assembly,

in-house coating

Facility Layout:
Dedicated sheds for Stack 
manufacturing & assembly 

and Balance of Plant

R&D Testing
Comprehensive test 
bench and analytical 

instruments

Engineering
In-house engineering for 

custom design

PLI Awarded
Electrolyser - INR 440 Crores

Green H2 – INR 510 Crores   

₹ 675 Cr
Approved Investment

Pressurized 
Alkaline

Electrolyzer Technology

Skilled Tech Team
400+ years of experience
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Electrolyzer R&D and Engineering Focus

Continuous efficiency improvement and custom solutions for large plants

Technology Development & 
Localization

Local component development

Electrode coatings

Membrane Technology

Current density enhancement

Modularisation, Scale, and 
customization

Single stacks: up to 10 MW

Separation Unit: up to 20 MW

Purification Unit: up to 40 MW 
skid-mounted

Digital Twin & Predictive Asset 
Management Systems

AI-powered IoT diagnostics

Real-time performance analytics

Predictive maintenance systems

Remote monitoring & control

Lifecycle management platforms

Integration with RE Sources 
(Solar, Wind, Hybrid)

Sizing of Solar / Wind / BESS

Electrolyzer sizing for optimized 
LCoH

H₂ storage sizing for demand 
Management

Hybrid RE system design

Grid interaction & curtailment

1 2 3 4

Unified Goal: Reduce LCOH  ·  Improve Stack Efficiency  ·  Enable Multi-GW Scale Manufacturing
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Waaree’s Proof of Concept 

Hydrogen Generation, Compression & Storage for supply of high-purity gas
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Recent Success Stories

PROJECT 1

Multi-tech Green Hydrogen Project

PEM + Alkaline + Hydrogen Refueling Station + 
Hydrogen Fuel Cell + EV Charging

➢ 2 x PEM Electrolysers 
➢ 1 x Alkaline Electrolyser 
➢ 1 x Hydrogen Refueling system
➢ 1 x Fuel cells for power conversion
➢ 1 x EV Charging station

EPC + 5 Years O&M

PROJECT 2

BOO Contract: Green H₂ + Green O₂

Tech Stack Alkaline Electrolyzer (pressurized)

Configuration
2.5 MW Alkaline Electrolyzer Stack, 
separation unit, transformer & rectifier, 
utility supplies

Scope 15-Year Supply Contract

Tech Stack

Configuration

Scope

Strategic wins that build Waaree's multi-technology credentials to serve broader opportunities

Strategic MoU to expand to 50 MW
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Strategic Roadmap

Scaling manufacturing, integration & technology leadership

Giga Scale:  
- Commission & ramp up 1 GW plant (under development); 
- Scale up capacity based on demand growth

Downstream Integration : 
Development of green hydrogen and derivatives projects; capture broader 
value and enable market for electrolyzer business

Value Chain Integration : 
One-stop solution for green hydrogen-related needs (turnkey solutions - 
Electrolyser EPC)

Technology: 
- Develop local R&D capabilities for continuous improvement
- Introduce new technologies (SOEC/ AEM/ PEM/ Fuel Cells)

To become 
leading  

integrated 
multi-

technology 
giga-scale 

green hydrogen 
manufacturing 

solution 
provider
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Key Building Blocks

Core 
Strength

Manufacturing 
Excellence

Strong 
Financial 

Discipline

Scalability & 
Global Reach

Trusted Brand 
Equity

Electrolyser

Inverter

EPC

RE Generation Infra
Battery Energy 

Storage System

Transformers

Solar Module
Green Hydrogen

Green Ammonia



7th May 2026

Presentation on Retail Business

India is at the 2012 China solar moment.
The company that owns distribution wins the next decade.

Retail Business
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Distributed Solar: Powering India One Rooftop at a Time

NO OTHER ENERGY SOURCE IS CHEAPER, FASTER OR EASIER TO DEPLOY THAN SOLAR

Why decentralized generation is reshaping the grid — and what it means for homes, businesses, and India's energy future



63

Why Distributed Solar Is Here to Stay

Cost economics, policy support, grid constraints, and customer demand are converging to make on-site generation a structural shift, not a cycle

* Cumulative TAM by FY 30 / Sources: MNRE, Internal analysis

CORE SEGMENTS

RESIDENTIAL 
ROOFTOP

Franchise + D2C
1–10 kW homes

C&I ROOFTOP

B2B + EPC + RESCO
50 kW–2 MW

CAPEX/OPEX models

PM-KUSUM

Dealer + DISCOM
State tenders

OFF-GRID 
INSTITUTIONAL
Airports, railways, 

Defence
(Illust.) high-value uses

ANY ROOFTOP CAN BE SOLARISED — RESIDENTIAL, INDUSTRIAL or INSTITUTIONAL

*
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Success Stories Globally, Underpenetrated in India

Mature markets have already scaled distributed solar to double-digit shares of generation — India's runway is multiples larger

Sources: Census base and ~1.2% annual household growth assumption, MNRE press release dated 11 Feb 2026, Internal analysis 

~
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Way ahead of the curve | Waaree has built a robust Solar Retail Engine

Sources: Waaree Q4 Investor presentation; * For selective channels
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E-Commerce: The D2C Channel Closing the Last Mile to the Customer

Our aspiration is to be the market leader in solar by reaching every home, every business and every possible customer. To achieve this, we continuously 
explore new channels and innovative go-to-market (GTM) strategies. We recently ventured into E-commerce channel to reach directly to the Customer…

Our Commitment remains unchanged. To make solar simple, accessible and available to EVERYONE. 
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The Waaree Flywheel
One compounding wheel

WAAREE
FLYWHEEL

1

2

3

4

5

6

7

Manufacturing
All products in-house

Integrated 
Offering
Complete ecosystem

Brand Prowess

Distribution
Online and Physical 
touchpoints

On-Ground 
Waaree Experts
Implementation muscle

Loyalty 
Program
Prime app stickiness

Financing
Multiple options 
available

Each turn lowers CAC

8
Service
Extensive service 
support across country

Our Expanding Product stack

Seven categories. One brand.

Modules Inverters

Battery Kits

Smart Meters Solar Street Lights

Transformers

And many more to come
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WAAREE GROUP 

WAAREE GROUP 
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Waaree’s Winning Edge

Waaree Unbound 2.0

Connecting The Dots
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Waaree’s Winning Edge

Source: Company Filings
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Integrated Business Model: From Today’s Focus to Tomorrow’s Full Spectrum Leadership
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Integrated Business Model: From Today’s Focus to Tomorrow’s Full Spectrum Leadership

Expanding our footprint across the energy value chain with an aim to capture a ~$4Tn opportunity by 2035 

2025 - CURRENT: FOCUSED PARTICIPATION

Total Addressable Market:~$1 Tn

$320Bn

Waaree 1.0 

addressable market 

we participate in today

Solar 

Modules

EPC

O&M

TRANSFORMERS

BESS

INVERTER

GREEN 

HYDROGEN 

ELECTROLYZER

TRANSMISSION & 

DISTRIBUTION

2035 - FUTURE: FULL SPECTRUM LEADERSHIP

Waaree 2.0 Focus 

Total Addressable Market~$4 Tn

~90%
Value Chain 

Coverage

10x
Increase in 

Addressable 

market

Unlocking sustained 

profitable & 

long-term 

growth

(Waaree captures 

~1% of global 

market share)
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Speed to Execute: From Rapid Expansion to Sustainable Value Creation

Record Capacity Expansion

~17x
growth to

25.8 GW
In 7 years

~3x
India cell capacity to

15.4 GW
In next ~2 years

1.6GW
US Capacity built in 12 
months -> scaling to

4.2 GW
In next 6 months

Relentless Execution.
Industry Leading Scale Up

1
ORGANIC GROWTH CAPEX
Building Future-Ready Platforms

GLASS
~₹3,900 Cr 

BESS
~₹10,000 Cr

GREEN
HYDROGEN ELECTROLYSER

~₹676 Cr

~30,000 Cr

2

STRATEGIC ACQUISITIONS & 
INVESTMENTS

Accelerate Scale. Expand Capabilities.

Smart Meters
~₹53 Cr

~2,000 Cr
C A P I T A L G R O W T H  C A P I T A L

BEFORE

Fragmented. Under-Leveraged.

Sub-Scale Assets

Operational 
Inefficiencies

Limited Synergies

Value Leakage

AFTER

Stronger. Scaled. Future-Ready.

Integrated Platform

Operational Excellence

Powerful Synergies

Sustainable Value 
Creation

1 3 5 10 20+

India India India India, US, Middle East India, US, Middle East

Polysilicon, 
Oman

~₹270 Cr

Module Line, 
USA

~₹ 164 Cr

T&D#
~₹1,200 Cr

Transformers
~₹192 Cr

<2000 ~3000 ~8000 ~15,000 25,000+

RE-POWER 
INFRASTRUCTURE

~₹3,250 Cr 

All numbers are FY basis

SOLAR VALUE 
CHAIN

~₹11,800 Cr 

INVERTER
~₹180 Cr 

# Refers to announcement of Associated Power Structures Limited company acquisition
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Building A Resilient & Future-Ready Global Enterprise



 Waaree Core
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Waaree’s Financial History

Growth Over the Years

3Y 5Y 10Y

Revenue 58% 69% 41%

EBITDA 92% 128% 54%

PAT 98% 143% 87%

In CAGR

Source: Consolidated Financials



 So… What’s Next?
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Waaree 1.0

~26 GW
Largest Module 
Manufacturer

Creating Full Stacked Integrated Energy Transition Player

Value Chain –
Backward/Vertical

Integration

~$1.3Bn
 Capex 

2.6 GW|10 GW|
10 GW 

Solar Module|Cells| 
Ingots & Wafer

Strategic Investment 
(100k TPA 

Polysilicon Plant)

BESS

~$1.1Bn
 Capex

20 GWh 
BESS Plant 

(Battery Pack + 
Cells)

Electrolyser/
Green Hydrogen

~$75Mn
Capex

1 GW 
Electrolyser Plant

Inverters / 
Smart Meters

~$20Mn
Capex

4 GW
Inverter Plant

Transformers

~$20Mn
Capex

20,000 MVA
Manufacturing 

Plant

RE - Power 
Infrastructure  

and T&D

RE - Power 
Infrastructure

~$360Mn
Committed Outlay

Represents Waaree Energies post completion of committed Capex; The stated capex correspondence to the total planned capacity, part of which is already operational 
# Represents Associated Power Structures Limited, subject to completion of due diligence and customary closing conditions; * Total Addressable Market (TAM) size at the end of 2025 and 2035 based on industry sources and Internal Assessment; Capex numbers has been converted  at USD/INR – 90.00 

EPC, O&M and 
Technical 
Services

5.06 GWp 
EPC Projects 

commissioned

1.18 GW 
O&M Portfolio 

5.4 GW
Cell Facility

Technical 
Services 

Solar Glass

~$430Mn |         
2,500 TPD

~$135Mn
APSL#

T&D Arm

Waaree 2.0*

~28 GW
Largest Module 
Manufacturer

1 GW
Electrolyser 

Facility

20 GWh
BESS Facility

20,000 MVA
Transformer Facility

4 GW
Inverter Facility

10 GW
Ingots & Wafers  

Facility

~15 GW
Cell Facility

Strategic 
Investment 

(100k TPA 
Polysilicon Plant)

Other 
Synergistic 
Opportunities

T&D#

Capabilities up to 
800 KV HVDC

Smart Meter
 

2,500 TPD
Solar Glass

~$3.5Bn being invested over the next two years 

Building Blocks for Waaree 2.0
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Powering India’s Energy Future, Solving for Every Customer



The Foundation, The Opportunity, The Aspiration
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OUR MISSION
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THANK YOU
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