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INDIA'S WIND POWER SECTOR'S INVESTMENT
EXPECTED IN 5 YEARS": ~Rs. 1.4 TRILLION”

INDIA'S WIND POWER 0&M SERVICES DEMAND
EXPECTED BY FISCAL 2026: Rs. 170 - Rs. 210 BILLION"

ONE OF INDIA'S MAJOR WIND POWER
O&M SERVICE PROVIDERS

INOXGreen

ENERGY “SERMINCESELIMITIED

Part of the Inox GFL Group and subsidiary of Inox Wind Limited
Exclusive long-term O&M contracts with all WTGs sold by IWL for 5-20 years

Current O&M portfolio: 2792 MW wind farm capacity and 1396 WTGs*
Expansion planned into O&M services for WTGs beyond IWL projects

Diverse existing portfolio base: Independent Power Producers (IPPs),
PSUs and Corporates

v I."As of June 30, 2022

~Source: Crisil Report | 2023~

Risk factors as J)er the RHP: 1. We are currently entirely dependent on Inox Wind Limited, our Promoter for our business and if they were to choose another service provider
for operation and maintenance services of their wind turbine generators, our business, financial condition and prospects may be adversely affected. 2. We have entered into a
business transfer agreement by which we divested our erection, procurement and commissioning business to one of the subsidiaries of our Promoter, Resco Global Wind
Services Private Limited, which imposes certain contractual obligations on our Compan{. 3. We along with certain entities have provided security in form of pari-passu charge
on our movable fixed assets, guarantees and a shortfall undertaking against the term loan facilities availed by Resco Global Wind Services Private Limited (‘Resco”), and
failure by Resco to repay such loan facilities, could have an adverse effect on our business, results of operation and financial condition. 4. The sale of services may decrease
in the future. 5. The renewal rate of service contracts may decrease in the future and customers may move from comprehensive O&M contracts to common infrastructure O&M
contracts. For further details, see ‘Risk Factors’ beginning on page 30 of the RHP.

The Company Commissioned Industry Report has the following disclaimer: CRISIL Research, a division of CRISIL Limited (CRISIL) has taken due care and caution in
preparing this report (Report) based on the Information obtained by CRISIL from sources which it considers reliable (Data). This Report is not a recommendation to invest/
disinvestin an%/ entity covered in the Report and no part of this Report should be construed as an expert advice or investment advice or any form of investment banking within
the meaning of any law or regulation. CRISIL especially states that it has no liability whatsoever to the subscribers/users/transmitters/distributors of this Report. Without limiting
the generality of the foregoing, nothing in the Report is to be construed as CRISIL providing or intending to provide any services in H’urisdictions where CRISIL does not have
the necessary permission and/or registration to carry out its business activities in this regard. Inox Green Energy Services Limited will be responsible for ensuring compliances
and consequences of non-compliances for use of the Report or part thereof outside India. CRISIL Research operates independently of, and does not have access to information
obtained by CRISIL Ratings Limited/CRISIL Risk and Infrastructure Solutions Ltd (CRIS), which mar, in their regular operations, obtain information of a confidential nature. The
views expressed in this Report are that of CRISIL Research and not of CRISIL Ratings Limited/CRIS. No part of this Report may be published/reproduced in any form without
CRISIL's prior written approval.

INOX GREEN ENERGY SERVICES LIMITED is proposing, subject to apsplicable statutory and regulatory requirements, receipt of re%uisite approvals, market conditions and
other considerations, to undertake an initial public offering of its Equity Shares and has filed the DRHP with the SEBI on June 17, 2022 and the RHP (together, the "Offer
Documents") with the Registrar of Companies, Gujarat at Ahmedabad ("RoC") on November 03, 2022. The DRHP and the RHP are available on the websites of SEBI, BSE
and NSE at www.sebi.gov.in, www.bseindia.com and www.nseindia.com, respectively, and on the websites of the Book Running Lead Managers at www.edelweissfin.com,
www.damcapital.in, www.equirus.com, www.idbicapital.com and www.systematixgroup.in. Potential investors should note that investment in equity shares involves a high
degree of risk and for details relating to such risk, see ‘Risk Factors’ beginning on page 30 of the RHP.

Potential investors should not rely on the Offer Documents for making any investment decision. The Equity Shares offered in the Offer have not been and will not be registered
under the U.S. Securities Act of 1933, as amended (“U.S. Securities Act”) or any other applicable law of the United States and, unless so registered, may not be offered or
sold within the United States, exceﬁt pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and applicable
state securities laws. Accordingly, the Equity Shares are only being offered and sold outside the United States in “offshore transactions” in reliance on Regulation S under the
U.S. Securities Act and the applicable laws of the jurisdiction where those offers, and sales are made.

All capitalized terms used herein and not specifically defined shall have the same meaning as ascribed to them in the Offer Documents. Adfactors




