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Sub.: Monitoring Agency Report for the quarter ended September 30, 2025 
 
Dear Sir/Madam,  

Pursuant to Regulation 32(6) of the Securities and Exchange Board of India (“SEBI”) (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“Listing Regulations”) read with 
Regulation 41(4) of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018, please 
find enclosed, the Monitoring Agency Report dated November 12, 2025 issued by Crisil Ratings 
Limited, Monitoring Agency, for the quarter ended September 30, 2025, in respect of utilization of 
proceeds of the Initial Public Offer of the Company. 
 

The aforesaid report is also available on the website of the Company i.e., https://saatvikgroup.com. 
 

The same is for your information and record please. 
 

 

Thanking you,  
 

For Saatvik Green Energy Limited 
(Formerly known as Saatvik Green Energy Private Limited) 
 

 

Bhagya Hasija 
Company Secretary & Compliance Officer 
 
Encl.: a/a 
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CR[/MAR/SVIGEP/2025-26/1533 

ovember 12, 2025 

To 
Saatvik Green Energy Limited 
Vill. Dubli, V.P.O Bihta Tehsil, 

Ambala - 133 101, Haryana, India 

Dear Sir, 

Crisil 
Ratings 

Monitoring Agency Report for the quarter ended September 30, 2025 - in relation Initial Public Offer ("IPO") 
of Saatvik Green Energy Limited ("the Company") 

Pursuant to Regulation 41 (2) of SEBI (Issue of Capital and Disclosure Requirements) Regulations, 2018 (" SEBI 

ICDR Regulations") and Monitoring Agency Agreement dated September 15, 2025, enclosed 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 September 30, 2025. 

Request you to kindly take the same on records. 

Thanking you, 
For and on behalf of Crisil Ratings Limited 

Shounak Chakravarly 
Director, Ratings (LCG) 

Crlall Ratln&• Limited 
CorpNate ldent ty Number U67100MH7019PlC376747 
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Report of the Monitoring Agency (MA) 

ame of the issuer: Saatvik Green Energy Limited 

For quarter ended: September 30, 2025 

ame of the Monitoring Agency: Crisil Ratings Limited 

(a) Deviation from the objects: . ot applicable 

(b) Range of Deviation: .:--.!ot applicable 

Declaration: 

Crisil 
Ratings 

vVe declare that this report provides an ob1ective view of the utilization of the issue proceeds in relation to the ob1ects of the 
issue based on the information provided by the Issuer and information obtained from sources believed by ,t to be accurate and 
reliable. The MA does not perform an audit and undertakes no independent venfication of any information/ certifications/ 
statements ,t receives. This Report is not intended to create any legally binding obligations on the MA which accepts no 
respons1b1l1ty, whatsoever, for loss or damage from the use of the said information. The views and opinions expressed herein do 
not constitute the opinion of MA to deal in any secunty of the Issuer in any manner whatsoever. Nothing mentioned in this 
report is intended to or should be construed as creating a fiduaary relationship between the MA and any issuer or between the 
agency and any user of this report. The MA and ,ts affiliates also do not act as an expert as defined under Section 2(38) of the 
Companies Act, 2013. 

The MA or ,ts affiliates may have credit rating or other commeraal transactions with the entity to which the report pertains 
and may receive separate compensation for ,ts ratings and certain credit-related analyses. vVe confirm that we do not perceive 
any conflict of interest in such relationship/interest while momtonng and reporting the utilization of the issue proceeds by the 
issuer. 

vVe have submitted the report herewith in line with the format prescnbed by SEBI, captunng our comments, where applicable. 
There are certain sections of the report under the title "Comments of the Board of D1rectors", that shall be captured by the 
Issuer's Management/ Audit Committee of the Board of D1rectors subsequent to the MA submitting their report to the issuer 
and before dissemination of the report through stock exchanges. These sections have not been reviewed by the MA, and the MA 
takes no respons1b1l1ty for such comments of the issuer's Management/Board. 

Signature: ) ~~ 

ame and d esignation of the Authorized Signatory: Shounak Chakravarly 
Designation of Authorized person/Signing Authority: Director, Ratings (LCG) 
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1) Issuer Details: 

ame of the issuer: 

ames of the promoter: 

Industry/sector to which it belongs: 

2) Issue Details 

Issue Period: 

Type of issue (public/rights): 

Type of specifi ed securities: 

IPO Grading, if any: 

Issue size: 

Particulars 

Gross proceeds 

Less: Issue Expenses 

~ et Proceeds 

Crisil 
Ratings 

Saatvik Green Energy Limited 

Mr. ::--Jeelesh Garg, Mrs. Manavika Garg, Mr. Manik Garg, SPG 
Trus t 

Heavy Electrical Equipment 

September 19, 2025, to September 23, 2025 

Initial Public Offer (IPO) 

Equity Shares 

Rs 7,000.00 million* 

Amount (Rs. million) 

7,000.00' 

424.82 

6,575.18 

'Cns1l Rahngs shall be momtonng the gross proceeds. 

Crlall Ratln&• Limited 
CorpNate ldent ty Number U67100MH7019PlC376747 
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Crisil 
Ratings 

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

I Source of information/ 
Comments 

certifications 
Comments of the of the 

Particulars Reply considered by 
Monitoring Agency Board of 

Monitoring Agency for 
Directors 

preparation of reporl 

Management 
~o utilization of issue 

Whether all utilization is as per undertaking, Statutory 
proceeds during the quarter ~o 

the disclosures in the Offer Yes Auditor certificate" , 
Document? Prospectus, Bank 

and the unutilized proceeds comments 

Statements 
are parked in fixed deposits 

Whether shareholder approval 
has been obtained in case of 

~o 
material deviations from . A ~o comments 
expenditures disclosed in the 

comments 

Offer Document? 
Whether the means of finance for 

~o 
the disclosed objects of the issue ~o ~o comments 

comments has changed? 
ls there any major deviation 

~o 
observed over the earlier . A ~o comments 

comments monitoring agency reports? 

Whether all Government/ 
~o 

statutory approvals related to the -:-.JA ~o comments 
object(s) have been obtained? Management comments 

Whether all arrangements 
undertaking, Statutory 

Auditor certificate" 
pertaining to technical 

-:-.JA ~o comments 
~o 

assistance/ colla bora lion are in comments 
operation? 
Are there any favorable events 

~o 
improving the viability of these ~o ~o comments 

comments 
obiect(s)? 
Are there any unfavorable events 

~o 
affecting the viability of the ~o ~o comments 

comments 
obiect(s)? 

ls there any other relevant 
information that may materially 

~o ~o comments 
~o 

affect the decision making of the comments 
investors? 

NA represents Not Applicable 

" Cerhfica te dated November 04, 2025, issued by J\!Vs Suresh Surana & Assooates LLP, Chartered A ccountants (Firm 
Reg1strahon Number: 121750WJW100010), Statutory A uditors of the Company . 

Crlall Ratln&• Limited 
CorpNate ldent ty Number U67100MH7019PlC376747 

Registered Office: Loghtbndge IT Park. Saki V1har Road, Andhen East, Mumbai· 400 072. India 
Phone: +91 27 6137 3000 I www.cro Ilra1,ngs.com 

5 

a company of S&P Global 



4) Details of object(s) to be monitored: 

i. Cost of the object(s): 

I Sowceof 
I infonn.1tiory' 

certific•tion 
Sr. Item considered by 
No. 

He•d MA for 
prepu•tion of 

report 

Prepayment or 
scheduled repayment, 
in full or in part, of all 

1 or a portion of certain 
outstanding 

borrowings availed by 
the Company 

Investment in the 
wholly owned 

Subsidiary, Saatvik 
Solar Industries 

Private Limited, in the 
form of debt or equity 

2 
for Management 

repayment/ prepayme undertaking, 
nt of borrowings, in Statutory 

full or in part, of all or Auditor 
a portion of certain certificate", 

outstanding Prospectus 
borrowings availed by 

such Subsidiary 
Investment in the 

wholly owned 
Subsidiary, Saatvik 

Solar Indus tries 
Private Limited, for 
setting up of a 4 GW 

solar PV module 
3 manufacturing facility 

at :--Jational Highway -
16, Chamakhandi, 

Gopalpur Industrial 
Park, Gopalpur, 

Ganjam - 761 020, 
Odisha. ("Project 

Site"} 

Crlall Ratln&• Limited 
CorpNate ldent ty Number U67100MH7019PlC376747 

I Origuw I 

cost 
(•s pttthe Revised 

Offer Cost 

Document) 
(Rs in 

million) 
(Rs in 

million) 

108.19 -:-.JA 

1,664.36 -:-.JA 

4,772.27 . A 

Registered Office: Loghtbndge IT Park, Saki V1har Road, Andhen East, Mumbai· 400 072. India 
Phone: +91 27 6137 3000 I www.cro Ilra1,ngs.com 

Crisil 
Ratings 

I Comments of the Boud of Dittctors 

Comment I I PuticuLus 
of the Reuonof Proposed of firm 

Monitoring Cost fin.ncing ur.ngement 
Agency revision option s 

I I m.de 

:--.:o 

revision 
~o revision 

:--.:o 
~o revision 

revision 

:--.:o 

revision 
~o revision 
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Crisil 
Ratinl!s 

I ' I I 

Comment t-
Comments of the Boud of Directors Source of Origuw 

I 
-

infonn.1tiory cost 
Revised Puticulus 

Sr. 
certific•tion (u perlhe 

Cost oflhe Reuonof Proposed of firm Item considered by Offer 
o . 

He•d MA for Document) 
(Rs in Monitoring Cost fi~ncing ur~gement 

prepu•tion of (Rs in 
million) Agency revision 

I 
option s 

report million) I Dt.1de 
-

Management 
undertaking, 

4 
General Corporate Statutory 30.36 -:-.JA 

~o 
~o revision 

Purposes• Auditor revision 
certificate", 
Prospectus 

- Sub-total 6,575.18 - - -
I 

-
I 

-

5 Issue expenses 424.82 -:-.JA 
~o 

~o revision 
revision 

- Total - 7,000.00 - - -
I 

-
I 

-

"Cerhficate dated November 04, 2025, issued by .t\!Vs Suresh Surana & Assoaates LLP, Chartered Accountants (Firm Reg1strahon Number: 
121750WftV100010), Statutory Auditors of the Company. 

1 The amount uhl1sed for general corporate purposes does not exceed 25% of the Gross Proceeds (amounhng to Rs 1,750.00 m1ll1on) from the 
Fresh Issue. 

Crlall Ratln&• Limited 
CorpNate ldent ty Number U67100MH7019PlC376747 
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ii. Progress in the object(s): 

Sr. 
No. 

1 

Prepayment or 
scheduled repayment, in 
full or in part, of all or a 

portion of certain 
outstanding borrowings 
availed by the Company 

Investment in the wholly 
owned Subsidiary, 

Saatvik Solar Indus tries 
Private Limited, in the 

Crisil 
Ratings 

Soun:e of I Amount utili.ud (Rs in Comments of the Boud 

infonn.itiory' Amount __ ~illion) _ ~ of Dittctors _ 
cttlific.ations u . . 
consid~d by proposed I ToW Comments I 

Monitoring in the As •t At the unutilized of the 
Agency for Offer be innin Durin end •mount Monitoring 1 Pro sed 

pttpu•tion of Document !f the g the g of the (Rs in Agency ~eilSOns fo coJ::e of 
report (Rs in million) idle funds ti quuter quuter quuter •c on 

million) 

108.19 108.19 

~o 

utilization , t , r 
durin the .,o .,o 

gted comments comments 
repor 
quarter 

form of debt or equity Management 
for undertaking, 

~o 

utilization " , r 

2 repayment/ prepayment Statuto 
of borrowings, in full or A d "t ry 

in part, of all or a 
portion of certain 

outstanding borrowings 
availed by such 

Subsidiary 

Investment in the wholly 
owned Subsidiary, 

Saatvik Solar Indus tries 
Private Limited, for 
setting up of a 4 GW 

solar PV module 
3 manufacturing facility at 

:--!ational Highway - 16, 
Otamakhandi, Gopalptu 

Indus trial Park, 
Gopalpur, Ganjam - 761 

020, Odisha. ("Project 
Site") 

Crlall Ratln&• Limited 

u 1 or 
certificate", 
Prospectus, 

Bank 
Statements 

CorpNate ldent ty Number U67100MH7019PlC376747 

1,664.36 

4,m .27 

Registered Office: Loghtbndge IT Park. Saki V1har Road, Andhen East. Mumbai· 400 072. India 
Phone: +91 27 6137 3000 I www.cro Ilra1,ngs.com 

::--Jil 1,664.36 

::--Jil 4,n2.27 

durin the .,o .,o 
gted comments comments 

repor 
quarter 

~o 

utilization " , r 
durin the .,o .,o 

gted comments comments 
repor 
quarter 
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Crisil 
Ratinl!s 

I 
Source of Amount utilized (Rs in Comments of the Bo.u-d 

infonn.1tiory Amount million) 

I T ot..l Co=•••• 

of Dittctors 
ctttifiutions H 

considettd by propo~d I I 
Sr. Monitoring in the As .it At the unutilized of the 

INo. 
Item He.id• Agency for Offer beginning During end .imount Monitoring 

:R' f 1 Propo~d prep.u-.ition of Document of the the of the (Rs in Agency e,150ns O course of 
report (Rs in quuter quuter quuter million) idle funds ti 

million) 
.ic on 

Management 
undertaking, 

Statutory ~ o 

General Corporate Auditor uliliza lion 
~o ~ o 

4 
Purposes certificate'\ 30.36 ~ il :--: il :--J i! 30.36 during the 

comments comments 
Prospectus, reported 

Bank quarter 
Statements 

- Sub-total 6,575.18 Nil Nil Nil 6,575.18 - - -

5 Issue expenses 424.82 ~ il :--:il :--J i! 424.82 
~ o ~o ~ o 

comments comments comments 

- Total 1,000.00• Nil Nil Nil 7,000.00 - - -

"Cerhjicate dated November 04, 2025, issued by i\!Vs Suresh Surana & Assocrates LLP, Chartered Accountants (Firm Registrahon 
Number: 121 750WftV100010), Statutory Auditors of the Company. 

•The Company has raised gross proceeds of Rs. 7,000.00 million, the Company has received Rs 6,999.99 million till September 30, 2025. 
Subsequently the remaining amount of Rs 0.01 million was received by the Company post September 30, 2025, due to bank's technical 
error, bnngmg the total receipt to Rs 7,000.00 million h/1 October 14, 2025. 

Crlall Ratln&• Limited 
CorpNate ldent ty Number U67100MH7019PlC376747 
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Crisil 
Ratings 

iii. Deploym ent of unutilised proceeds": 

I I I I Earnings I Market 
Amount ason 

s. Type of instrument where invested Maturity September Return on 
value as at 
the end of 

No. amount is invested (in Rs date 30, 2025 Investment 
quarter (in 

million) (in Rs 
I million) Rs million) 

1 FD -925040100811618 50.00 13-10-2026 0.02 6.40°0 50.02 
2 FD -925040100808968 500.00 22-01-2026 0.16 5.95°0 500.16 
3 FD -9250401008083n 500.00 22-01-2026 0.16 5.95°0 500.16 
4 FD -925040100809282 500.00 22-01--2026 0.17 6.25°0 500.17 
5 FD -925040100811919 240.00 13-10-2026 0.08 6.40°0 240.08 
6 FD -925040100811799 240.00 13-10-2026 0.08 6.40°0 240.08 
7 FD -925040100812051 240.00 13-10-2026 0.08 6.40°0 240.08 
8 FD -925040100810589 500.00 22-01--2026 0.17 6.25°0 500.17 
9 FD -925040100808254 500.00 22-01-2026 0.16 5.95°0 500.16 

10 FD -925040100811032 500.00 22-01--2026 0.17 6.25°0 500.17 
11 FD -925040100811278 500.00 22-01-2026 0.16 5.95°0 500.16 
12 FD -925040100810356 500.00 22-01--2026 0.17 6.25°0 500.17 

13 
Balance in Monitoring account 

1,680.34 - - - 1,680.34 
of the Company 

14 
Balance in Public offer account 

549.65 549.66 
of the Company - - -

- Total 6,999.991 - 1.612 - 7,001.60 

Note: 
1. The Company has raised gross proceeds of Rs. 7,000.00 m1ll1on, the Company has received Rs 6,999.99 m1ll1on till 

September 30, 2025. Subsequently the remaining amount of Rs 0.01 m1ll1on was received by the Company post September 
30, 2025, due to bank's technical error, bnngmg the total receipt to Rs 7,000.00 m1ll1on till October 14, 2025. 

2. Mom tonng the deployment o_f Interest Income earned from un uh l1sed proceeds does not form part o_f the scope of Mom tonng 
Agency report. 

"On the basis of management undertaking and Cerh_ficate dated November 04, 2025, issued by M/s Suresh Surana & 
Assactates LLP, Chartered Accountants (Firm Regist-rahon Number: 121750W/W100010), Statutory Auditors of the 
Company. 

iv. Delay in implementation of the object(s): 

Completion Date 
Comments of the Board of 

Directors - . Delay 
p roposed Object(s) As per the (no. of days/ 

Offer 
Actual months) Reason of delay course of 

Document action 

:\:ot applicable" 

"On the basis of management undertaking and Cerh_ficate dated November 04, 2025, issued by M/s Suresh Surana & 
Assactates LLP, Chartered Accountants (Firm Regist-rahon Number: 121750W/W100010), Statutory Auditors of the 
Company. 

Crlall Ratln&• Limited 
CorpNate ldent ty Number U67100MH7019PlC376747 
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Crisil 
Ratings 

5) Details of utilization of proceeds s tated as General Corporate Purpose amount in the offer document: 

:--:ot applicable on the basis of management undertaking and Certificate dated :--:ovember 04, 2025, issued by M/ s 
Suresh Surana & Associates LLP, Chartered Accountants (Firm Registration :--:umber: 121750W / W100010), 
Statutory Auditors of the Company. 

Disclaimers: 

a) This Report ,s prepared by Cns,l Ratings L,m,ted (l,ereinafter refe"ed to as "M o11itorl11g Agency" I "MA " I 
"CRL"). The MA has taken utmost care to ensure accuracy and ob1ectiv1ty while developing this Report based on the 
information provided by the Issuer and information obtained from sources believed by ,t to be accurate and relrable. 
The v iews and opinions expressed herein do not constitute the opinion of MA to deal in any secunty of the Issuer in 
any manner whatsoever. 

b) This Report has to be seen in ,ts entirety; the selective review of portions of the Report may lead to inaccurate 
assessments. For the purpose of this Report, MA has relied upon the information provided by the management 
/off,aals/ consultants of the Issuer and third-party sources like Peer-reviewed Independent Chartered Accountants 
(or from peer reviewed CA firms) appointed by the Issuer believed by ,t to be accurate and reliable. 

c) Nothing contained in this Report 1s capable or intended to create any legally binding obligations on the MA which 
accepts no respons1b1l1ty, whatsoever, for loss or damage from the use of the said information. The 1\tfA 1s also not 
responsible for any errors in transm1ss1on and spea.fically states that ,t, or ,ts directors, employees do not have any 

.financial liab1l1t1es whatsoever to the users of this Report. 
d) The 1\tfA and ,ts affiliates do not act as a fiduaary. The 1\tfA and ,ts affiliates also do not act as an expert to the extent 

defined under Section 2(38) of the Companies Act, 2013. Wl11le the MA has obtained information from sources ,t 
believes to be reliable, ,t does not perform an audit and undertakes no independent venfication of any information/ 
certifications/ statements ,t receives from auditors (or.from peer reviewed CA firms), lawyers, chartered engineers or 
other experts, and relies on in ,ts reports. 

e) The MA or ,ts affiliates may have other commeraal transactions with the entity to which the report pertains. As an 
example, the MA may rate the issuer or any debt instruments /faal,ties issued or proposed to be issued by the issuer 
that 1s sub1ect matter of this report. The MA may receive separate compensation for ,ts ratings and certain cred,t­
related analyses, normally from issuers or underwnters of the instruments, faal ,ties, secunties or from obl,gors. 

f) The MA report 1s intended for the 1unsd1ction of India only. This report does not constitute an offer of services. 
Without l,m,ting the generality of the foregoing, nothing in the report 1s to be construed as CRL providing or 
intending to provide any services in 1unsd1ctions outside India, where ,t does not have the necessary licenses and/or 
registration to carry out ,ts business activities referred to above. 

g) Access or use of thts report does not create a client relationship between CRL and the user. 
h) CRL 1s not aware that any user intends to rely on the report or of the manner in which a user intends to use the report. 

In prepanng this report, MA has not taken into cons1derat1on the ob1ect1ves or particular needs of any particular user. 
i) It 1s made abundantly clear that the report 1s not intended to and does not conshtute an investment advice. The report 

1s not an offer to sell or an offer to purchase or subscnbe for any investment in any secunhes, instruments, faal,t,es 
or sol1atat1on of any kmd to enter into any deal or transachon with the enhty to which the report pertains. The report 
should not be a basis for any investment deas,on within the meaning of any law or regulation (including the laws 
and regulahons applicable in the US). 

J) The report compnses professional opinion of CRL as of the date they are expressed, based on the informahon received 
from the issuer and other sources considered reliable by CRL. Any opinions expressed here are in good faith, are sub1ect 
to change w ithout nohce, and are only current as of the stated date of their issue. The report does not conshtute 
statements of fact or recommendahons to purchase, hold or sell any secunhesfinstruments or to make any investment 
deas,ons. 

k) Neither CRL nor ,ts affiliates, third-party providers, as well as their directors, officers, shareholders, employees or 
agents guarantee the accuracy, completeness or adequacy of the report, and shall not have any l1ab1l1ty for any errors, 
omissions or interruptions therein, regardless of the cause, or for the results obtained from the use of any part of the 
report. CRL and each aforesaid party d1scla1ms any and all express or implied warranhes, including but not limited 
to any warranhes of merchantab,l,ty, su1tab1l1ty or fitness for a particular purpose or use or use. In no event shall 

Crlall Ratln&• Limited 
CorpNate ldent ty Number U67100MH7019PlC376747 
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Crisil 
Ratings 

CRL or any aforesaid party be liable to any user for any direct, indirect, inadental, exemplary, compensatory, 
pumhve, speCllll or consequential damages, costs, apenses, legal fees or losses (including, without l1m1tahon, lost 

income or lost profits and opportunity costs) in connection with any use of any part of the report even ~f advised of 
the poss1l11l1ty of such damages. 

I) CRL has established pol1aes and procedures to maintain the confidenhal1ty of certain non-public informahon received 
in connechon with the preparahon of this report. CRL has in place a code of conduct and pol1aes for managing conflict 
of interest. 

m) Unless required under any applicable law, this report should not be reproduced or red1stnbuted to any other person 
or in any form without pnor wntten consent from CRL. 

n) By accephng a copy of this Report, the reap1ent accepts the terms of this D1scla1mer, which forms an integral part of 
this Report. 

Crlall Ratln&• Limited 
CorpNate ldent ty Number U67100MH7019PlC376747 
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