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IGESL: NOI: 2023 2nd August, 2023 

The Secretary 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai 400 001 

The Secretary 
National Stock Exchange of India Limited 
Exchange Plaza, Bandra Kurla Complex 
Bandra (E) 
Mumbai 400 051 

Scrip code: 543667 Scrip code: INOXGREEN 

Dear Sir/ Madam, 

Sub: Reuort of the Monitoring Agency with respect to utilization of proceeds of the Initial 
Public offer in^ of Inox Green Energv Services Limited (the 'Companv') 

Dear Sir/Madam, 

Pursuant to Regulation 32(6) of SEBI (Listing Obligations and Disclosure ~ e ~ u i r e m e n t s )  Regulations, 
2015, please find enclosed herewith the Monitoring Agency Report for the quarter ended 30th June, 
2023 in relation to the utilization of proceeds of Initial Public Offering (IPO) of the Company issued by 
CRISIL Ratings Limited, Monitoring Agency. With this, entire funds raised through IPO have been fully 
utilised as per the Objects of the Issue. 

Request you to take the same on record. 

Thanking You 

Yours faithfully, 
For Inox Green Energy Services Limited 

Mukesh Manglik 
Whole-time Director 

Encl: a/a 

An 'MO$(OFL B e Y O l i D  I, Ip i i i T y  Gro~lp Company 

Registered Office : Survey No. 1837 & 1834, A t  Moje Jetalpur, ABS Tower, Td Floor, Old Padra Road, Vadodara-390 007, Gujarat, INDIA 
Tel : +91-265-6198111 / 2330057, Fax : +91-265-2310312 

Vadodara Office: ABS Towers, 2"d Floor, Old  Padra Road, Vadodara-390007, Gujatat, India I Tel : 91-265-619811 1/2330057 1 Fax: +91-265-2310312 
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OISt  August, 2023 

To 
Inox Green Energy Services Limited 
Susvey No. 1837 & 1834 at Moje Jetalpur, 
ABS Towers, Second Floor, Old Padra Road, 
Vadodara, Gujarat - 390007 

Dear Sir, 

Monitoring Agency Report for the quarter ended June 30,2023 - in  relation to the Initial Public Offer 
("IPO") of Inox Green Energy Services Limited ("the Company") 

Pursuant to Regulation 41 of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 ("SEBI 
ICDR Regulatioils") and Monitorhg Agency Agreement dated October 31, 2022, el~closing herewith the 
Monitoring Agency Report issued by CRISIL Ratings Limited, Monitoring Agency, as per Schedule XI of 
the SEBI ICDR Regulations towards utilization of proceeds of IPO for the quarter ended June 30,2023. 

Request you to kindly take the same on records. 

Thanking you, 
For and on behalf of CRISIL Ratings Limited 

Sushant Sarode 
Director, Ratings (LCG) 

CRiSlL Ratings LImltsd 
(A subsidiary of CRISIL Limited) 

Corporate Identity Number: Ul37100MH2019PLC326247 
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Report of the Monitoring Agency (MA) 

Name of the issuer: Inox Green Energy Services Limited 

For quarter ended: June 30,2023 

Name of the Monitoring Agency: CRISIL Ratings Limited 

(a) Deviation from the objects: Not applicable 

(b) Range of Deviation: Not applicable 

Declaration: 
W e  declare tliat tlzis report provides an objective viezu of tlie lrtilizntion of t17e isszre proceeds ilz relation to the objects 
of the isszie based on the infor1nntiot.z provided by  tlze Isszler and ilzfonnntiorz obtailiedfioionz soiirces believed by i t  to 
be ncciirate arzd reliable. Tlze M A  does not pevforliz atz atidit and zirzdertalces rzo irzdepelzderzt verificatiorz of aizy 
i~zforr~zatiorz/certificntio~zs/stnter~ze~zts i t  receives. Tlzis Report is not iriterzded to create any  legally binding obligatiorzs 
012 tlie M A  zulziclz accepts no resporzsibility, zuliatsoever, for loss or daliinge fionz tlze use of the said ilzfornzatiorz. Tlze 
viezus and opilziorzs expressed lzereirz do rzot colzstihite the opirziolz of M A  to deal i n  arzy security of tlze Isszier i n  any 
nznlzner zuhntsoever. Notlzirzg rrierztiorzed i n  tlzis report is irzterzded to or ~ h o z ~ l d  be coiistrzred as creatilig a fidzrcinry 
relatiorzship behueelz the M A  and any  isszier or behueelz tlie agency and any tiser of this report. Tlze M A  nizd its 
nfiliates also do not nct as nlz expert as defined zinder Sectiorz 2(38) of the Coi7zpnlzies Act, 2013. 

The M A  or its affiliates  nay have credit rating or other col.iznzercin1 tralzsactions zuitlz tlze entity to zulziclz tlze report 
pertains and nzay receive separate comperzsntioiz for its ratings and certain credit-related a~zalyses. W e  colzfirtiz that 
zue do izot perceive alzy colzfict of interest ilz szich relntio~zship/ilzterest zulzile nzolzitorilzg and reportitzg the titilizn fiorz 
of tlze issue proceeds by  the issuer. 

W e  lznve szibllzitted the report lzerezuitlz irz line zuitlz tlze forrlznt prescribed by  SEBI, caphirilzg otir C O I I ~ I ~ Z ~ ~ Z ~ S ,  zulzere 
npplicnble. Tlzere are certairz sectiotzs of the report lilider tlie title "Coninierzts of the Board of Directors", thnt shall be 
caphrred by  the Isszrer's Marzngernerzt/Azldit Coliz~izittee of tlze Bonrd of Directors szrbseqzlelzt to the M A  szrbmittitzg 
their report to the isszier and before dissemirzntio~z of the report tlzrozigh stoclc exclzmzges. Tliese sectiolis have not  been 
reviezued by the MA, and the M A  talces no resporzsibility for strclz conznzents of tlze isstier's Ma~zagenie~zt/Board. 

Signature: L 
Name and designation of the Authorized Signatory: Sushant Sarode 
Designation of Authorized personlsigning Authority: Director, Ratings (LCG) 

- 

CRISIL R a t i n g s  Limited 
(A subsr'diory of CRISIL Limited) 

Corporate Identity Number: U67100MWZOlSPLC326247 
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1) Issuer Details: 

Name of the issuer: 

Names of the promoterA: 

Industry/sector to which it belongs: 

ASource: BSE nlzd NSE site 

2) Issue Details 

Issue Period: 

Type of issue (publidrights): 

Type of specified securities: 

IPO Grading, if any: 

Issue size: 

Inox Green Energy Services Limited 

Inox Wind Limited 

Heavy Electrical Equipment 

Friday, November 11, 2022 to Tuesday, November 15, 
2022 

Initial Public Offer (IPO) 

Equity Shares 

Rs 7,400.00 million 
Issue size comprises of fresh issuance/gross proceeds of 
Rs. 3,700.00 million (net proceeds of Rs 3,386.88 
million*) and an offer for sale of Rs 3,700 million 

*CRISIL Ratirzgs slzall be ?iloizitorirzg tlze net proceeds nrilozirzt 

3) Details of the arrangement made to ensure the monitoring of issue proceeds: 

Particulars 

Whether all utilization is as per the 
disclosures in the Offer Document? 

Management 
undertaking, 

Independent Chartered 
Accountant Certificate*, 
Final Offer Document, 

Bank Statements 

Source of information / 
certifications considered 
by Monitoring Agency 
for preparation of report 

Yes 

Whether shareholder approval has 
been obtained in case of material 
deviations from expenditures 
disclosed in the Offer Document? 

Management 
undertaking, 

Independent Chartered 
Accountant Certificate* 
Final Offer Document 

NA 

CRlSlL Ratings Limited 
(A subsidiary of CRlSlL Limited) 

Corporate Identity Number: U67100MHZ019PLC326247 

Comments of the 
Monitoring 
Agency 

Comments of 
the Board of 
Directors 
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Is there any other relevant 
information that may materially 
affect the decision making of the 

NA represents Not Applicable 

"Certificate dated Jzily 21, 2023 isstied by D A R P N and Conzpn~zy, Chartered Accountalzts (Finn Xegistvrrtio~z Nti~nber: 
01 6790C). 

CRlStL Ratings Limited 
V\ subsidiary of CRlSlL Limited) 

Corporate ldentitytdurnber: U67100MI-12019PLC326247 

n-l-l,,rdr~~l~~. CDICII u ~ , . ~ ~  ~ ~ ~ t ~ ~ t  &-n,,n uirnmmrvlanl olrb own3 &a,.mkr.i . d m 7 f  ohrrnn. 4 ~ 3 1  97 aw.7 ? M n  I ~ a v  ~(1.1 7 1  2-4 ?nnr 
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4) Details of object(s) to be monitored: 

i. Cost of the object(s): 

+Certificate dated Jzily 21, 2023 issued by D A R P N nrzd Conzpnny, Chartered Accozi~ztalzts (Firtlz Regisfuatiolz Nza?lber: 016790C). 

1 

ADuring tlze quarter elided 31sf Marclz, 2023, szrrplzrs a~lzozirzt of Rs. 108.10 nzilliorz pons tra~zsfewedfronz hzox Greetz Elzergj Services Linzited- 
Pziblic Issue rzccotazt to  I~zox  Green Ellerpj Setvices Limited - Molzitorilzg Agency accolilzt zolziclz tons ndjtisted tozuards General Corporate 
Ptirpose and reszilted itz ilzcrense i n  General Corporate Pzi rpose nnzozrlzt to Rs  895.00 nzillion. 
Firrtlzer, cEzrrilzg tlze qtrnrter erzded 30t" Jtaze, 2023, szirpltrs alllozilzt of Rs. 9.30 ~~zilliolr zoas trnllsfewed fro171 Inox Green Energj  Services 
Linzited- Ptrblic Isszie nccozilzt to I~zox Green Elzerpj Services Lilriited - Monitoring Agelzaj accozi~zt zuhich zoas ndjtisted tozonrds General 
Corpornte Pzrrpose and reszrlted irz itzcrease i n  Gelzerrzl Corpornte Pzirpose allzozillt to RS 904.30 ~lzillion. 

#The a?lioziizt titilised for general corporate ptirposes does izot exceed 25% of tlze Gross Proceeds fro111 tlze Fresh Issue. 

Repayment and/ or 
pre-payment, in full 
or part, of certain 
borrowings availed 
by the Company 
including 
redemption of 
Secured NCDs in 
full 

General Corporate 
Purposes (GCP)' 

CRlSIL R a t i n g s  Lfmlted 
(A subsidioly o f  CRISIL Limited) 

Corporate Mentily Number: U67100MH2019PLC326247 

lmdertaking, 
Independent 

Chartered 
Accountant 
Certificate*, 
Final Offer 
Document, 

Bank 
Statements 

2,~00.00 

786.88 

NA 

904.30 

No revision 
in cost 

duringthe 
quarter 

Refer noteA No Comments 
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*Certificate dated Jzily 21,2023 issiied by  D A R P N and Conipa~zy, Chartered Accotiritarzts (Finn Registrntio~z Nianber: 016790C). 

including 
redemption of 

Secured NCDs in 
full 

General Corporate 
purposes (GCP) 

Total 

ADiirilzg the qiiarfer ended 315' March, 2023, siirplirs arlfoiirit of Rs. 108.10 nfillion runs tmlzsfewedfionz bzox Green Erzergj Services 
Limited- Pirblic Issiie nccoiirzt to Inox Green Elzergj Services Liniited - Moriitorilzg Agelzaj accoiirzt zo7ziclz zoas ndjzisted tozoards 
General Corporate Piirpose arzd resirlted iri i~zcrease irz Gerzeral Corporate Piirpose nl~iotirit to Rs  895.00 niillio~z. 
Fzirtlier, diiring the qiiarfer ended 30tll Jzitie, 2023, sirrplzis arlloiint of Rs. 9.30 ?riillio?z zoas transferred fionz hzox Green Elzergj 
Services Linzited- Piiblic Issiie nccoiirzt to  Oiox Green Elzergj Services Limited - Morzitorirzg Agency accoiitzt zolzich zoas adjusted 
tozoards Geizeral Corporate Pzirpose arzd resulted i n  increase irz Gelzernl Corporate Pzirpose ar?ioiirzt to R s  904.30 niillio~z. 

**T]ze conzparzy lzas tra?zsfewed net proceeds fionz Oiox Green Elzergj Services Lilifited - Molzitoring Agerzaj accozirzt to its nilrelzt 
nccoiilzt for operatio~zal ease tozoards pnynze~zt of T D S ' S .  

Final Offer 
Document, 

Bank 
Statements 

Management 
undertaking, 
Independent 

Chartered 
Accountant 
Certificate*, 
Final Offer 
Document, 

Bank 
Statements 

CRlSlL Ratings Limited 
(il subsidiary of CRISjL timitedl 

Corporate Identity Number: U67100MHZOlSPLU26247 

rm-all roern# A , - ~ . , ~  u&~-~;..u)nr.l a .rrsnoarr  ozlrlr D ~ U ~ S  ~ d . . ~ h n i .  A(VIIIYC okrmn. *PI 79 I%-? 'ZMn I c n r  79  1 ~ 3  7 M l  

904.30A 

3,504.30" 

895.00 

3,495.00 

9.30** 

9.30 

904.30 

3,504.30 

Nil 

Nil 

No 
Comments 

No Comments 

- - 
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#Brief description of objects: 

I Object of the Issue I Description of objects as per the offer document filed by the issuer 
I Repayment and/or pre-payment of I 1. The loan facilities availed by the Company include borrowing in the form of, 1 

certain borrowings, in full or part, 
availed by the Company including 
redemption of Secured NCDs in full 

I / corporate purposes, including, but not restricted to following: I 

inter alia, term loans and working capital facilities from various lenders. 
2. The Company has proposed to utilise an estimated amount of Rs 1,800 

million from the ~ e ' t  Proceeds towards full or partial repayment or pre- 
payment of certain borrowings. 

3. The company intends to utilise the amount of Rs 800 million out of the Net 

General Corporate Purposes (GCP) 

I I e funding growth opportunities I 

Proceeds towards the scheduled redemption of Secured NCDs. 

The company intends to deploy the balance Net Proceeds towards general 

1 I * strengthening marketing capabilities I 
I I * meeting ongoing general corporate contingencies I 

meeting fund requirements and other working capital requirements of our 
Company, in the ordinary course of its business 

I I * meeting expenses incurred in the ordinary course of business; and I 
* any other purpose, as may be approved by the Board or a duly constituted 

committee thereof, subject to compliance with applicable law. 

iii. Deployment of unutilised IPO proceedsA: 

AOlz tlze bnsis of the ntnlzngemelzt ulzdertnkilzg arzd Certificnte dated Jzily 21, 2023 issued by  D A R P N nlzd Conzpalzy, 
Clznrtered Accotilitnnts (Finn Registrntiotz Nzmzber: 016790C), ns on Jziize 30,2023, entire rzet proceeds isfiilly utilized nrzd 
there is no anzoz~lzt rerlznilzilzg for utilisntion i n  zipconzing qtinrters fiom tlze proceeds of I~zitial public o f e r  of tlze Conzpnlzy 
irz the bzox Greerz Elzergj Services Limited - Public Issue nccoz~lzt and Inox Green Elzergj Services Lintited - Molzitorilzg 
Agency accozint. 

- 

C R l S l L  R a t i n g s  L i m i t e d  
(A subsidiary of CRISlL Limited) 

Corporate Mentity Number: UB7100MW2019PLCJ28247 

r)na~.r*nrdnt(~ra. rmctk urur- rnrrlra~ A . - ~ . . P  uirnm=.vtanl D=.I, DM-i u~.mhtri - & - 7 ~  ~h-rr . , .  L U ~  77 a%$ -n I car. L Q ~  7 3  -11-9 ~ 1 ~ 1  
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iv. Delay in implementation of the object(s)*: 

I Not Applicable 1 
1 I 

*Certificate dated Jzrly 21, 2023 issued by D A R P N and Conzpmzy, Clzmtered Accoz~~zta~zts  
(Fin11 Xegistrntion Nzanber: 01 6790C). 

Object(s) 

5) Details of utilization of proceeds stated as General Corporate Purpose (GCP) amount in the offer 
documentA: 

~~l~~ (no. of 
days/ months) 

Completion Date 

As per the 
Offer 

Document 

"Certificate dated J z~ l y  21,2023 isszred by  D A R P N a n d  Conzpnny, Clzartered Accoz~~zta~zts  (Firnz Registration 
Nzanber: 01  6790C), 

Comments of the Board of Directors 

Payment of 
TDS/TCS 

Total 

ABonrd of Directors of tlze Colizpnny vide resolz~tiotz dated Novelnber 17, 2022 azltlzorised IPO colnr~zittee to 
irndertnke nnd determine tlze qumzhinz and nllocation/z~tilisntio~z of GCP. 

Reason of 

(A subsidiofyof ~ - ~ l ~ l ~ l i m i t e d )  
Corporate Identity Number: U67100h~HZ019PLC326247 

Proposed course of 
action 

9.30 

Management 
undertaking, 

Independent Chartered 
Accountant Certificate* 

accorded by 
IPO committeeA 
of the Board 
vide its 
resolution 
dated 
November 24, 
2022 

No 
Comments 
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Disclaimers: 

cl) Tlzis Report is prepared by  CRISIL Ratings Linzited (hereinaffer referred to as "Monitorilzg Agetlcyn/ 
"MA"/"CRL"). Tlze M A  lzas taken irtnzost care to enszrre acctrmcy and objectivity zulzile developing tlzis 
Report based on the itzfor~nation provided by tlze Isstrer and i~zforrnntiotz obtainedfrom sotirces believed by  i t  
to be acczrrate aizd reliable. The viezos and opinions expressed herein do not coizstihrte tlze opinion of M A  to 
denl i n  any seczrribj of tlze Isszrer ilz any ?narzrzer zolzatsoever. 

b) Tlzis Report has to be seen i n  its entirety; the selective review of portions of tlze Report niny lead to inncczirate 
assessnzeizts. For tlze purpose of tlzis Report, M A  lzas relied zrporz tlze iizfornzatiorz provided by tlze nzanagenzent 
/oficials/co?zsziltn~zts of tlze Isszier and third-party sozrrces like stahrtorj azrditors (orfronz peer reviezoed C A  
finns) appointed by  tlze Isstlev believed by it  to be ncczirate and reliable. 

c) Notlzing contairied i n  this Report is  capable or intended to create any legally binding obligations on the M A  
zohich accepts no responsibility, zolzatsoever, for loss or dmnagefi.onz tlze zise of tlze said iizfonnatioiz. Tlze M A  
is also rzot respoizsible for any errors i n  trnizsnzissioiz and specifically states tlzat it ,  or its directors, enzployees 
do not  have any fiizmzcial liabilities zolzatsoever to tlze tisers of tlzis Report. 

d )  Tlze M A  and its njiliates do not  act as a fiducianj. Tlze MA aizd its afiliates also do rzot act ns an expert to 
tlze extent defined under Section 2(38) of tlze Colnpnnies Act, 2013. While tlze M A  has obtailzed irzfornzntioiz 
fro111 sozrrces i t  believes to be reliable, i t  does rzot perforni an nzrdit and undertaltes no iizdependeizt verification 
of any i~zfori~zntiorz/ certificntions/ statenze~zts i t  receives fvonz atrditors (or fro111 peer reviezoed C A  firms), 
lazuyers, clzmtered engineers or otlzer experts, and relies on i n  its reports. 

e) Tlze M A  or its afiliates nzay lzave otlzer cot~znzercial trcrizsactioizs zuitlz tlze entity to zohich tlze report pertains. 
A s  an example, the M A  nzay rate tlze issirer or any debt irzshr11ielzts/facilities isszied or proposed to be issued 
by  tlze issuer tlzat is strbject rnatter of tlzis report. TIze M A  nzny receive separate conzpensation for its ratings 
aizd certain credit-related mzalyses, izornzally front issuers or tazdenoriters of tlze instni~~zerzts, facilities, 
seczrrities or fronz obligors. 

f) The M A  report is intended for the jttrisdictioiz of India only. Tlzis report does not colzstihite an offer of 
seruices. Witlzozrt linziting tlze generality of tlze foregoing, notlzing i n  tlze report is to be conshied as CRL  
providing or intending to provide any seruices i n  jzrrisdictions outside India, zohere i t  does not  have tlze 
necessary licenses and/or registration to carry oiit its bzrsiness activities referred to above. 

g )  Access or trse of tlzis report does not  create a client relationship betzueen CRL  and tlze tiser. 
11) CRL is not ntuare tlznt any zrser intends to rely on tlze report or of tlze nznrzlzer i n  ~olzich a user ilitelzds to use 

tlze report, bz preparing tlzis report, M A  lzas not taken into consideration tlze objectives or particzrlnr needs 
of any pnrticzilnr tiser. 

i )  It  is made abzrndarztly clear tlzat tlze report is not intended to and does not constitzite an ilzvestnzent advice. 
Tlze report is not  a12 offer to sell or niz o fer  to ptrrchase or subscribe for any  invest?neizt i n  any seciirities, 
inshrnzents, facilities or solicitation of any kind to enter into any  denl or transaction zoitlz tlze entity to zohiclz 
tlze report pertairzs. Tlze report shozrld rzot be a basis for arzy irzvest~nent decision zuitlziiz tlze nzeaning of any  
lazo or regtilation (iizcltrding tlze lazos and regrlntions applicable i n  tlze US). 

j)  Tlze report colnprises professional opinion of CRL as of the clnte they are expressed, based on tlze irzfonnntion 
received f i . 0 1 1 ~  the issuer and otlzer sotrrces considered reliable by  CRL. A n y  opirziolzs expressed here are i n  
good faith, are szrbject to change zoitlzout notice, and are only czrrrent as of tlze stated date of tlzeir issue. Tlze 
report does not coizstihite statenzents of fact or reco??~i?ze~zdntiotzs to purclznse, hold or sell arzy 
seczirities/i~zstrti11ze1zts or to nzake any inves t~~zent  decisions. 

k) Neither CRL nor its ajiliates, tlzird-party providers, as zoell as tlzeir directors, ojicers, sharelzolders, 
enzployees or agents gtiarnrztee the acarmcy, conipleteness or adeqzrncy of the report, and shall not  liave any  
liability for any  errors, O ~ I Z ~ S S ~ O ~ Z S  or internrptions tlzerei~i, regardless of tlze cause, or for tlze reszilts obtained 
fiorn the zise of any part oftlze report. CRL and each aforesaid party disclainzs any  and all express or implied 
zoawarzties, including birt not lirnited to mzy zoarmnties of nzerclzarztability, suitability or fitness for a 
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pnrticzrlar pirrpose or zrse or use. 111 120 euerzt slzall CRL  or arzy aforesaid p a r 9  be liable to nlzy trser for a ~ z y  
direct, ilzdirect, ilzcide~ztlzl, exenzplary, conipe~zsatonj, punitive, special or colzseqtretztinl daninges, costs, 
expenses, legnl fees or losses (ilzclzidilzg, zuitlzoirt linzitatiolz, lost ilzcoiize or lost profits and opporttrlzity costs) 
i n  corzlzectiolz zuitlz any use of any part of tlze report even ifaduised of tlze possibilihj of szrch dnniages. 

1) CRL lzns estnblislzed policies nrzd procedzrres to ilznilztairz tlze colzfidentiality of certain ~zo~z-public ir.lfonlzntiolz 
received i n  co~z~zectioiz zoitlz tlze prepamtioiz of tlzis report. CRL lzns irz place n code of colzdzrct nrzd policies for 
mmzagi~zg colzflict of interest, 

nz) Uizless required zrlzder nizy npplicable lntu, tlzis report shozlld rzot be reproduced or redistributed to any otlzer 
person or i n  alzy forin zuitlzotrt prior zuritterz colzserzt fuonz CXL. 

rz) By accepting a copy of tlzis Report, tlze recipient nccepts the tenlis of tlzis Disclni~izer, zulziclz fortlzs nlz integral 
part of this Report. 

CRISIL Ratings L i m i t e d  
(A subsidiary of CRlSlL Limited) 

Corporate  Identity Number: U671W)MWZOlSPLC326247 
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