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We have audiied the accompanying consolidated financial statements of Suzlon Energy Limited {‘the Hoiding
Company") and its subsidiaries (the Helding Company and its subsidiaries together referred to as ‘the Group'), as
listed in Annexure |, which comprise the Consolidated Balance Sheet as at 31 March 2025, the Consolidated
Statement of Profit and Loss (including Other Comprehensive income), the Consolidated Cash Flow Sfatement
and the Consolidated Statement of Changes in Equity for the year then ended, and notes {o the consolidated
financial statements, including material accounting policy information and other explanatory information.

In our opinion and to the hest of our information and according fo the expianations given to us and based on the
consideration of the reports of the other auditors oh separate financial statements and on the other financial
information of the subsidiaries, the aforesaid consolidated financial statements give the information required by
the Companies Act, 2013 ('the Act') in the manner so required and give a true and fair view in confarmity with the
indian Accounting Standards (Ind AS') specified under section 133 of the Act, read with the Companies (Indian
Accounting Standards) Rules, 2015, and other accounting principies generally accepted in India of the
consolidated state of affairs of the Group, as at 31 March 2025, and their consolidated profit (including other
comprehensive income), consolidated cash flows and the consolidated changes in equity for the year ended on
that date.

Basis for Opinion

. We condiicted our audit in accordance with the Standards on Auditing speacified under section 143{10) of the Act.
Our responsibilities under those standards are further described in the Auditors Responsibilities for the Audit of
the Consclidated Financial Statements section of our report. We are independent of the Group, in accordance
with the Code of Ethics issued by {he Instituie of Chartered Accountants of India ({CAl'} iogether with the ethical
requirements that are relevant to our audit of the consolidated financial statements under the provisions of the Act
and the rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these
requirements and the Code of Ethics. We believe that the audit evidence we have obtained together with the audit
evidence obtained hy the other auditors in terms of their reports referred to in paragraph 15 of the Other Matters
section below, is sufficient and appropriate to provide a basis for our opinicn,

Key Audit Matters

Key audit matters are those matters that, in our professional judgment and based on the consideration of the
reports of the other auditors on separate financial statements of the subsidiaries, were of most significance in our
audit of the consclidated financial statements of the current year. These matters were addressed in the context of
our audit of the consolidated financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate apinion on these maiters.

We have determined the matters described below to be the key audit matters to be communicated in our report.

Key audit matter How our audit addressed the key audit matier
Recoverability of trade receivables and | Quraudit procedures in relation to recoverability of trade
other financial assets: Power evacuation | receivables and other financial assets included, but were
infrastructure receivables (‘PE | not limited to, the following:
receivables’),
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Key audit matter

How our audit addressed the key audit matter

As described in Note 11 and Noie 13 o the
accampanying consclidated financial
staiements, the Company has frade
receivables (net) of ¥ 3,866.35 crores and PE
receivablies {net) of ¥ 41,12 crores respectively
as on 31 March 2025. Refer Note 2.4 {s): {i) for
the related material accounting palicy
information.

The Company recognises loss allowance for
{rade receivabies and other financial assets as
per the expected credit foss ('ECL") principles
enunciated under Ind AS 109, Financial
Instruments ('ind AS 108"). Assessment of the
recoverability of trade receivables and other
financial assels is inherently subjective and
requires significanl management judgement
which includes censideration of repayment
history and financial position of entiies from
wham these balances are recoverable, terms
of underlying  arrangements, overdue
batances, market conditions etc.

Considering the materiality of the amounts
involved and the high estimation uncertainty
related {0 the risk that trade receivables and PE
receivables may not be recoverable, we have
considered this matter as a key audit matter for
current year's audit.

¢« Obtained an understanding of the process of
estimating  recoverability and  allowance for
impairment of trade receivables and PE receivables
as per Ind A3 109

¢«  FEvaluated the design and tfested the operating
effectiveness of the internal controls implemented
over the aforesaid process

s« Assessed reasonableness of the method,
assumptions  and judgements wused by the
management with respect to recoverabiiity and
determination of the allowance for impairment of
trade receivables and PE receivables

= Tested, on sample basis, the key input data used in
the provisioning model by the Group such as
repayment history, ferms of  underlying
arrangements, ageing of ouistanding balances, etc.,
basis underlying records

« Qbtained balance confirmation for selected samples
and verified the reconciliation for differences, if any
for the confirmations received

+  Qblained management’s assessmemnt of
recoverability and adequacy of ECL allowance with
respect to specific overdue trade receivables and PE
receivabies

e« Tested subsequent seltlement of selected trade
receivables after the balance sheet date and

« Assessed the appropriateness of disclosures made
in  the consolidated financial statements in
accordance with the requirements of appiicable
Indian Accounting Standards

Valuation and accounting of Employee
Stock Option Plan (ESOP)

Refer Note 2.4 (r) and Note 37 to the
accompanying consclidaied financial
statements for the material accounting policy
information on share-based payments and
relevant details of share-based payment
expenses incurred during the year.

The Group has framed an ESOP scheme for
its employees approved by the shareholders of
the Company under which the Group pays
remuneration o its employees for their
services in the form of equity-settled share-
based payments.

In accordance with the principles of Ind AS
102, Share Based Payment (Ind AS 102), the
fair value of the aforesaid employee stock
options granied under such scheme
determined on the grani date is recognised as
an employee benefits expense with a
corresponding increase in equity over the
vesting period.

Cur audit procedures in relation to valuation and
accounting of share-based payment expenses included,
but were not limited fo, the following:

e Obtained an understanding of the terms and
conditions of the Group’'s Employee Stock Option
Plans

« Evaluated the design and tfested the operating
effectiveness of internal controls implemented by
management relating to accounting and valuation of
share-based payments

« Assessed appropriateness of accounting policy
adopted by the Group in accordance with the
requiremenis of ind AS 102

¢ Inspected approvals from appropriate authority for
grani of options during the current year

= [Evaluated professionat competence and objectivity
of valuation experts hired by the management for fair
valuation

»+  Reviewed the report from valuation experl engaged
by management for options granted during current
year and fested the same for mathematicat accuracy

» Assessed reasonableness of the valuation model,
assumptions and estimates used in arriving at fair
value including expected vola#lity, dividend yield,
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Key atdit matier

How our audit addressed the key audi matier

. The fair value s measwred by external
valuation experis using Black-Schoies
valuation model which requires managerment
to make cerfain key assumptions including
expected volatility, dividend vyieid, risk-free
interest rate, performance factor, aitrition raie
and non-acceptance faciors. Further, the
number of options expected to vestis based on
management's estimation of achievement of
specified non-market performance-based
conditions.

Considering significant management judgment
and estimates involved as described above,
this matter was considered as & key audit
matter for current year's audii.

risk-free interest rate, ete., by engaging auditor's
valuation  experts, and  further  evaluated
management's  estimation of achisvement of
specified non-market performance conditions basis
our understanding of the business and market
conditions

« [valuated appropriateness ¢f disclosures made in
consolidated financial statements with respect to
share based paymenis in accordance with
applicable Indian Accounting Standards

Accounting for business combination

Refer Note 2.4 {a} and Noie 48.1 to the
accompanying consolidaied financiat
statements for the material accounting policy
information and related disclosures relating fo
business combinaton.

During the year, Suzlon Energy Limited has
acquired 51% of the equity stake in Renom
Energy Services Private Limited for a
consideration of Rs. 400 crores vide 'Sale and
Purchase Agreement' dated 6 Augusi 2024. As
per the agreement the Company also has a
right {cali option} to acquire 25% of the equity
stake at an agreed price of Rs. 310 crores
within 18 months from the agreement date.
Further, the agreement also provides a call
option to the Company to acquire the
remaining 24% of the equity siake with a
corresponding put option to the minorily
shareholders which has been recognised as a
liability in the accompanying consolidated
financial statements as per requirements of Ind
AS 32, Financial Insfruments - Presentation, as
further explained in Note 48.1.

The Group has accounted for aforementioned
business acquisition in accordance with Ind
AS 103, “Business Combinations” {'Ind AS
103, which requires the recognition of
identifiable assets including intangibles
acquired and liabilities assumed at acquisition
date fair values, with the excess of the
acqguisition price over the net assets acquired,
recognised as goodwill.

The allocation of purchase cansideration paid
as above requires management to exercise
their judgment in adopting suitable valuation

Qur audit procedures in relation to business combination
accounting included, but were not limited to, the
following:

« {btained an understanding of the business
acquisition process of the Group and evaluated the
design and tested the operating effectiveness of the
internal controls over such process, including over
identification and valuation of identifiable assets
acquired and liabilities assumed under the business
combination

» [Evaluated appropriateness of the agcounting policy
adopied by the Group in accordance with the
requirements of Ind AS 103

« (¥btained and read the ferms and conditions of Sale
and  Purchase agreement, and assessed
management's identification of the asseis acquired
and liabilities assumed

« Evaluated professional competence and objectivity of
valuation experts engaged by the manhagement fo
perform the purchase price allocation

« Obtained wvarious valuation reports of the
management's experts and iested their mathematical
accuracy

« Involved auditor's expert to evaluate reasonableness
of valuation methodology and assumptions, such as
discount rate, used in fair vajuation by management
experts

« Critically chalienged various inputs and assumptions
made by the management in business projections
such as growth rates, expected synergies, profit
margins, eic. basis our understanding of the business
and market conditions

« Recomputed goodwill determined by the
management in accordance with the principles of Ind
AS 103

« Evaluated appropriateness of disclosures made in
Consolidated Financial Statements with respect to
business combination in accordance with Ind AS 103
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Key andit matter How our audit addressed the key audit matter
models such as discounted cash flow model,
replacement cosi method, multi-period excess
earning method, etc. and make reasonable
estimates and assumptions as required under
such valuaiion models such as future expected
revenue growth rates, gross margins, discount
rates and the determination of historical,
current and future market and economic
trends,

Considering materiality of the amount involved
and significant management judgment and
estimates involved, purchase price aliocation
and valuation of option wasg considered as a
key audit matier in our current year audit.

Recognition and recoverability of deferred
tax assets

Our audit procedures in refation to the recoverability of
deferred fax assels inciuded, but were not limited to, the
following:

As detailed in note 33 to the accompanying
consolidated financial statements, the Group
has deferred tax assets (net) aggregating tc
Rs. 639.42 Crore as ai 31 March 2025
racognised during the current year. Refer Note
2.4 (h for the related material accounting
policy information,

The Group's ability to recover the said deferred
iax assets is assessed by the management at
the close of each reporing period which
depends on the forecasts of the future results
and taxable profits that the Company expects
to earn within the period by which such brought
forward losses, unabsorbed depreciation can
be adjusted against the taxable profits as
governed by the Income-tax Act, 1961.

The determination of projected future taxable
profits is inherently subjective and requires
significant management judgement to be
exercised with respect to key assumptions
such as future growth rates and market and
economic conditions, including expected
favourable industry-focused irade policies. Any
significant change in these assumptions could
have a materiai impact on the carrying value of
deferred tax assets,

We have identified the recognition and
recoverability of deferred tax assets on carried
forward tax losses, unabsorbed depreciation
as a key audit matter for the current year audit
considering the materiality of the amounts,
complexities and significant  judgements
involved, as described above. .

Evatuated the design and tested the operating
effectiveness of key controls implemenied by the
Group over recognition and recoverabifity of deferred
tax assets based on the assessment of Group's
ability to generate sufficient taxable profits in
foreseeable futzre allowing the use of deferred tax
assets within the time prescribed by income tax taws
Reconciled the future business projections with
approved business plans of the Group

Tested the assumptions used in the aforesaid future
projections such as growth rates, expected saving,
increased utilisation of plants, etc. considering our
understanding of the business, actual historical
results, other relevant existing conditions, external
data and market conditions

Tested the arithmetical accuracy of the calculations
including those related {o sensitivity analysis
performed by the management

Performed independent sensitivity analysis to test the
impact of possible variations in key assumpiicns.
Reviewed the historical accuracy of the cash flow
projections prepared by the managemeni in prior
periods

Evaluated management's assessment of fime pericd
available for adjustment of such deferred tax asseis
as per provisions of the lncome tax Act, 1961 and
appropriateness of the accounting treatment with
respect to the recognition of deferred tax assels as
per requirements of Ind AS 12, Income Taxes
Evaluated the appropriaieness and adequacy of the
disclosures made in the consolidated financial
statements in respect of deferred tax assets in
accordance with applicable accouniing standards
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[nformation other than the Consolidated Financial Statements and Audifor’s Report thereon

The Holding Company's Board of Directors are responsible for the cther information. The other information
comprises the information included in the Annual Repori, bui does not include the consolidated financial
statements and our auditor's report therean. The Annual Report is expected to be made available to us afier the
date of this auditor's report.

Our apinion on the consolidated financial statements does not cover the other information and we will not express
any farm of assurance canclusion thesecon.

in connection with our audil of the consolidated financial statements, our responsibility is to read the other
information identified above when it becomes available and, in doing so, consider whether the other information
is materially inconsistent with the consolidated financial stalements or our knowledge obtained in the audit or
otherwise appears io be materially missiated.

When we read the Annual Report, if we conclude that there is a material misstatement therain, we are required to
communicate the matier {o those charged with governance.

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial
Statements

The accompanying consolidated financial statements have heen approved by the Holding Company’s Board of
Directors. The Holding Company's Board of Directors are rasponsible for the matters stated in secticn 134(5) of
the Act with respect to the preparation and presentation of these consolidated financial statements that give a
true and fair view of the consolidated financial position, consolidated financial performance including other
comprehensive income, consolidated changes in equity and consolidated cash flows of the Greup in accordance
with the Ind AS specified under section 133 of the Act read with the Companies {Indian Accounting Standards)
Rules, 2015, and other accounting principles generally accepted in India. The Holding Company's Board of
Directors are also responsibie for ensuring accuracy of records including financiai information censidered
necessary for the preparation of consolidated Ind AS financial statements. Further, in terms of the provisions of
the Act the respective Board of Direclors of the companies included in the Group, covered under the Act are
responsible for maintenance of adeguate accounting records in accordance with the provisions of the Act for
safeguarding the assets of the Group and for preventing and detecting frauds and other irregularities; selectien
and application of appropriate accounting policies; making judgments and estimates thal are reasonable and
prudent; and design, implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the preparation and
presentation of the financial statements that give a true and fair view and are free from material misstatement,
whether due to fraud or error. These financial statements have been used for the purpose of preparation of the
consolidated financial siatements by the Board of Directors of the Holding Company, as aforesaid.

In preparing the consolidated financial statements, the respective Board of Directors of the companies included
in the Group are responsible for assessing the ability of the Group to continue as a going concern, disclosing, as
applicabte, matters related to going concern and using the going concern basis of accounting unless the Board of
Directors either intend to liguidate the Group or fo cease operations, or has no realistic alternative bui to do so.

Those respective Board of Directors are also responsible for cverseeing the financial reporting process of the
companies included in the Group.

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

Cur objectives are {o obtain reasonable assurance about whether the consolidated financial statements as a
whole are free from material misstatement, whether due to fraud or error, and {o issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit
conducted in accordance with Standards on Auditing will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these
censolidated financial statemenits.
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As part of an audit in accordance with Standards on Audiling specified under section 143(10) of the Act we
exercise professicnal judgment and maintain professional skeplicism throughout the audit. We also:

« identily and assess the risks of material migstatement of the consolidated financial statements, whether due
{c fraud or error, design and perform audit procedures responsive to these risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a materiai
misstaterment resulting from fraud is higher than for one resulting from error, as fraud may involve coliusion,
forgery, intentional omissions, misrepresentations, or the override of infernal control;

«  Obtain an understanding of internal controt relevant to the audit in order fo design audit procedures thai are
appropriale in the circumstances. Under section 143(3)1) of the Aci we are also responsible for expressing
our opinion on whether the Heolding Company has adequate internal financial controls with reference to
financial statements in place and the operating effectiveness of such controls;

s Ewvaiuale the appropriateness of accounting policies used and the reasonabieness of accounting estimates
and related disclosures made by management;

e Cenclude on the appropriaieness of Board of Directors’ use of the going concern basis of accounting and,
hased on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the ability of the Group o continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw atiention in our auditor's report to the related
disclosures in the consofidated financial statemenis or, if such disclosures are inadequate, to modify our
apinion, Our conclusions are based on the audit evidence obtained up to the date of our auditor's report.
However, future events or conditions may cause the Group to cease to continue as a going concern;

e« Evaluate the overall presentation, struciure and content of the consolidated financiai statements, including
the disclosures, and whethar the consolidated financial staiements represent the underlying transactions
and events in a manner that achieves fair presentation; and

«  (Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group, to express an opinion on the consoclidated financial statements. We are
responsible for the direction, supervision and performance of the audit of financial statements of such entities
included in the consclidated financial siatements, of which we are the independent auditors, For the other
entities included in the consolidated financial statements, which have been audited by the other auditors,
such other auditors remain responsible for the direction, supervision and performance of the audits carried
out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and

fming of the audit and significant audit findings, including any significant deficiencies in internai control that we
identify during our audit.

We also provide those charged with governance with a siatemeni that we have complied with relevant ethical
raquirements regarding independence, and to communicate with them ail relationships and other matters thai
may reasonably be thoughi to bear on our independence, and where applicable, related safeguards,

From the matters communicated with those charged with governance, we determine those matters that were of
mosi significance in the audit of {the consclidated financial statements of the current period and are therefore the
key audit matters, We describe these matters in our audifor's report uniess law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the pubiic interest benefits of such communication.

Other Matter

15.We did not audit the annual financial siatements of Nineteen {19) subsidiaries included in the consolidated

financial statements and two (2) branches included in the audited separate annual financial statements of the
entity included in the Group, whese financial statemenis reflect total assets of # 750.19 crore as at 31 March 2025,
total revenues of ¥ 411.60 crore and nef cash inflows amounting to ¥28.80 crore far the year ended on that date,
as considered in the consolidated financial statements. These financial statements have been audited by other
auditors and branch auditors whose reports have been furnished to us by the management and our opinion on
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the consolidated financial statements, in so far as it relates to the amounts and disclosures included in respect of
these subsidiaries and branches and our report in ferms of sub-section (3) of section 143 of the Act in so far as it
relates to the aforesaid zubsidiaries and branches, are based solely on the reporis of the other auditors and
branch audifors,

Further, of these six (8} subsidiaries and two (2} branches are located ouiside Indiz whose financial statements
and other financial information have been prepared in accordance with accounting principles generally accepted
in their respective countries and which have been audited by othar audiiors under generally accepied auditing
standards applicable in their respective countries. The Holding Company's management has converted the
financial statemeanis of such subsidiaries jocated outside India from accouniing principies generally accepted in
their respective countries to accounting principles generally accepted in India. We have audited these conversion
adjustments made by the Holding Company’'s managerment, Our opinicn on the consolidated financial statements,
in so far as it reiates to the amounis and disclosures included in respect of such subsidiaries located outside India,
is based on the report of other auditers and the conversion adjustments prepared by the management of the
Hoiding Company and audited by us.

Our apinion above on the consolidated financial statements, and our report on other legal and regulatory
requirements below, are not modified in respect of the above matters with respect fo our reliance on the work
dene by and the reports of the other audilors and branch auditors.

.We did not audit the financial statements of five (5) subsidiaries, whose financial statements reflact lotal asseis of

¥ 31.53 crores as at 31 March 2025, total revenues of ¥ 10.44 crores and net cash inflows amounting io ¥ 4.30
crores for the year ended on that date, as considered in the consolidated financial statemenis. These financial
statementis are unaudited and have been furnished to us by the management and our opinion on the consolidated
financial statements, in so far as it relates to the amounis and disclosures included in respect of the aforasaid
subsidiaries, is based solely on such unaudited financial statements. In our opinion and according to the
information and explanations given to us by the management, these financial statements are not material to the
Group.

Our opinion above an the consolidated financial statements, and our report an other legal and regutatory
requirements below, are not madified in respect of the above matter with respect to our teliance on the financial
statements certified by the management.

Report on Other Legal and Regulatory Requirements

.As required by section 197(18) of the Act, based on our audit and on the consideration of the reports of the other

auditors and branch auditors, referred to in paragraph 15, on separate financial statements of the subsidiaries
and branches, we report that the Holding Company and its three subsidiaries incorporated in India whese financial
statemenis have been audited under the Act have paid remuneration to their respective directors during the year
in accordance with the provisions of and limits laid down under section 197 read with Schedule V to the Act.
Further, we report that ten subsidiaries, incorporated in India whose financial statemenis have been audited under
the Act have not paid or provided for any managerial remuneration during the year. Accordingly, reporting under
section 197(16) of the Act is not applicabie in respect of such subsidiaries.

As required by clause (xxi} of paragraph 3 of Companies {Auditor's Report) Order, 2020 ('the Order') issued by
the Central Government of India in terms of section 143(11) of the Act based on the consideration of the Order,
reports issued till date by us and by the respective other auditors as mentioned in paragraph 15 above, of
companies included in the consolidated financial statemenis for the year ended 31 March 2025 and covered under
the Act we report that:

A) Following are the qualifications/adverse remarks reported by us and the other auditors in the Order reports of
the companies included in the consolidated financial statements for the year ended 31 March 2025 for which
such QOrder reports have been issued tiif date and made available to us:

{This space is intentionally left blank)
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Sr. Name of the Company CIN Holding / [Clause nunber of
Ne. Subsidiary| CARO report
Company gualified

1 Renom Energy Services L4AQ200PN2022PTE210086 Subsidiary Clause (i)(b)

Private Limited
2 Gale Green Urja Limited Li40300G.J2017PLC0GG251 Subsidiary Clause (xvii)

3 | Suzion Western India Projects U40100G2015PLC083655 Subsidiary Clause (xvii)
Limited {Formerly Manas
Renewables Limited)

4 | Suryoday Renewables Limited* | U40108GJ2016PLCOS2708 Subsidiary Clause {xvii)

5 Suzion Projects Limited U40108GJ2017PLCOSE 154 Subsidiary Clause {xvii)
(Formerly Suyash Renewables
Limited)

6 Suzlon Southern Project 140106GJ2015P1LC0O83763 Subsidiary Clause (xvit)
Limited (Formerly Vakratunda
Renewables Limited)

7 SWE Wind Project Services U40100GJ2016PLC0OS2710 Subsidiary Clause (xvii)
Limited

8 | Varadvinayak Renewables U40200GJ2015PL.C0OB3747 Subsidiary Clause (xvii)
Limited

8 Suzlen Shared Services U4010056J2015PLC0O83663 Subsidiary Clause {xvii)
Limited

10 | SE Forge Limited U27310GJ2006PLC048563 Subsidiary Clause (ii)(b)

11 | Suzlen Renewable U40108GJ2004P1.CO4440% Subsidiary Clause (xvii)
Development Limited
(Formerty Suzfon Gujarat Wind
Park Limited)*

*in respect of cash losses incurred during previous financial year'

19, As required by sectien 143(3) of the Act, based on our audit and on the consideration of the reports of the other
auditors on separate financial statements and other financial information of the subsidiaries incorporated in India
whose financial staterments have been audited under the Act, we report, to the extent applicable, that;

a)

b)

We have sought and obtained all the information and explanations which to the best of our knowledge and
belief were necessary for the purpose of our audit of the aforesaid consolidated financial statements;

Except for the matters stated in paragraph 19(i)vi) below on reporting under Rule 11{g) of the Companies
(Audit and Auditors) Rules, 2014 (as amended), in our opinion, proper books of account as required by law
relating to preparation of the aferesaid consolidated financial statements have been kept so far as it appears
from our examination of those books and the reports of the other auditors. Further, the back-up of the books
of accounts and other books and papers maintained in elecironic mode has been maintained on servers
physically located in India, on a daily basis;

The reparts on the accounts of the branch offices of the Holding Company, audited under section 143(8) of
the Act by branch auditors have been sent to us and have been properly dealt with in preparing this report;

The consolidated financial statements dealt with by this report are in agreement with the relevant books of
account maintained for the purpose of preparation of the consolidated financial statemenis and with the
returns received from tha branches not visited by us;

In our opinion, the aforesaid consolidated financial statements comply with Ind AS specified under section
133 of the Act read with the Companies (Indian Accounting Standards) Rules, 2015;

On the basis of the written representations received from the directors of the Holding Company, is
subsidiaries and taken on record by the Board of Directors of the Holding Company, its subsidiaries
respectively, and the reports of the statutory auditors of its subsidiaries, covered under the Act, none of the
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directors of the Holding Company and its subsidiaries, are disqualified as on 31 March 2025 from baing
appoinied as a director in terms of section 164(2) of the Act.

The qualification relating fo the maintenance of accotnis and other matters connecied therewiih with respect
to the consolidated financial statemenis are as stated in paragraph 18(b) above on reporting under section
143(3)(b} of the Act and paragraph 19(i)(vi} below on reporiing under Rule 11(g) of the Companies {Audit
and Auditors} Rules, 2014 (as amended);

With respect to the adequacy of the internat financial conirols with reference te financial statements of the
Halding Company, and its subsidiaries covered under the Act, and the operaling effectiveness of such
controls, refer ta our separate repart in *Annexure II' wherein we have expressed an unmodified opinion; and

With respect to the other matiers to be included in the Auditor's Report in accerdance with rule 11 af the
Companies (Audit and Auditors} Rules, 2014 (as amended), it our opinion and fo the best of our information
and according to the explanaticns given fo us and based on the consideration of the reporl of the other
auditors on separate financial statements and other financial information of the subsidiaries incorpaorated in
india whose financial statements have been audited under the Act:

i. The consotidated financial statements disclose the impact of pending litigations on the consolidated
financial position of the Group as detaited in Note 40 to the consolidated financiat statements;

ii. The Holding Company and its subsidiaries did not have any long-term contracts including derivative
contracts for which there were any materiai foreseeable iosses as at 31 March 2025;

iii.  There were no amounts which were required to be fransferred 1o the Investor Education and Protection
Fund by the Holding Company, and its subsidiaries covered under the Act, during the year ended 31
March 2025

a. The respective managemenis of the Holding Company and its subsidiafies in India whose financial
statements have been audited under the Act have represented to us and the other auditors of such
subsidiaries, respectively ihat, to the best of their knowledge and belief, as disclosed in note 49
(d) to the consolidated financial statemenis, no funds have been advanced or ioaned or invested
(either from borrowed funds or securities premium or any other sources or kind of funds) by the
Holding Company or its subsidiaries to or in any person or entity, including foreign entities ('the
intermediaries’), with the understanding, whether recorded in writing or otherwise, that the
intermediary shall, whether, directly or indirecily lend or invest in other persons or entities identified
in any manner whatsoever by or on behalf of the Holding Company, or any such subsidiaries ('the

Ultimate Beneficiaries’) or provide any guarantee, security or the like on behailf the Ullimate
Beneficiaries;

b.  The respective managements of the Holding Company and its subsidiaries incorporated in India
whose financial statements have been audited under the Act have represented to us and the other
auditors of such subsidiaries, respeclively that, to the best of their knowiedge and belief, as
disclosed in the nate 49 (e) to the accompanying consoiidated financial stalemenis, no funds have
been received by the Holding Company or its subsidiaries from any person or entity, including
foreign entities (‘the Funding Parties’), with the understanding, whether recorded in writing or
otherwise, that the Holding Company, ar any such subsidiaries shall, whether directly or indirectly,
lend or invest in other persons or entities identified in any manner whatsoever by or on behalf of
the Funding Party (‘Ultimate Beneficiaries') or provide any guarantee, security or the like on behalf
of the Ultimate Beneficiaries; and

¢. Based on such audit procedures performed by us and that performed by the auditors of the
subsidiaries, as considered reasonable and appropriate in the circumstances, nothing has come
tc our cor other auditors’' notice that has caused us cr the other auditors to believe that the
management representations under sub-clauses {a) and (b) above contain any materiai
missiatement.

The Holding Cempany and its subsidiaries have not declared or paid any dividend during the year ended
31 March 2025.
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Vi,

As stated i note 48.8 (o the consolidated financial statements and based on our examination which
included test checks and that performed by the respective auditors of the subsidiaries, the Holding
Company and its subsidiaries which are the Companies incorporated in India, in respect of financiat year
commencing on 1 April 2024, have used an accounting software for maintaining their books of account
which has a feature of recording audit trall (ed#t Tog) facility and the same has been operated throughout
the year for ali relevant transactions recorded in the software except that in case of halding Company
and its two subsidiaries audited by us, the audit frail feature was notl enabied at database level for
accounting software fo log any direct data changes as describad in note 48.6 o the Consolidated
Financial Statements. Further, during the course of our audit we and respective auditors of the above
referred subsidiaries did not come across any instance of audit trall feature being tamperad with in respect
of accounting software where such feaiure is enabled. Fuhenmore, the audit trail has been preserved
by the Hoiding Company and above referred subsidiaries, as per the statutory requirements for record
ratention.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013

Rohit Arora

Partrer

Membership No.: 504774

UDIN: 25504774BMIDRMN7018

Place: Pune
Date: 29 May 2025
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Annexure |

list of entities inciuded in the Statement

Sr. Name of the entity Retationship with respect
No. to the Holding Company
1.1 Suzlon Global Services Limited {refer note 1) Subsidiary
2. Suzlon Renewable Development Limited (Fermetly Suzion Gujaral Subsidiary
. Wind Park Limited)
3. | Sk Forge Limited Subsidiary
4. | Renom Enesgy Services Private Limited Subsidiary
5. | AE-Rotor Helding B.V. Subsidiary
6. | Gale Green Urja Limited Subsidiary
7. | Suzlon Western India Prajects Limited (Formarly Manas Renewables Subsidiary
Limited)
8. | Suzlon Shared Services {imited Subsidiary
9. | Suryoday Renewables Limited Subsidiary
10; Suzlon Projects Limited (Formerly Suyash Renewables Limited) Subsidiary
11} Suzion Energy A/S Subsidiary
12] Suzion Energy Australia Pty Lid Subsidiary
13! Suzlon Energy Korea Co, Lid Subsidiary
14! Suzlon Energy Limited, Mauritius Subsidiary
151 Suzlon Wind Energy (Lanka) Pvi. Limited Subsidiary
16| Suzlon Wind Energy Equipment Trading (Shanghai) Co., Lid. Subsidiary
17| Suzlon Wind Energy Espana, S.L Subsidiary
18| Suzlon Wind Energy Limited Subsidiary
19] Suzlon Wind Energy Nicaragua Sociedad Anonima Subsidiary
20| Suzlon Wind Energy Portugal Energia Elocia Unipessoal Lda Subsidiary
21 Suzlon Wind Energy Romania SRL Subsidiary
22! Suzlon Wind Energy South Africa (PTY) Lid. Subsidiary
23) Suzlon Wind Energy Uruguay SA Subsidiary
241 Suzlon Wind Enerji Sanayi Ve Ticaret Lid. Sirketi Subsidiary
25| SWE Renewables Limited Subsidiary
261 SWE Wind Project Services Limited Subsidiary
271 Suzlon Southern Projects Limited (Formerly Vakratunda Renewables Subsidiary
Limifed)
28| Varadvinayak Renewables Limited Subsidiary ]
29| Vignaharta Renewable Energy Limited Subsidiary
Note 1:

Merged into Suzlon Energy Limited {"SEL"). Refer Note 48.3 of the accompanying consolidated financial
statements.
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Annexure I to the Independent Auditor’s Report of even date to the memhers of Suzion Energy Limited
on the consolidated financial statements for the yvear ended 31 March 2025

Independent Auditor's Report on the internal financial conirols with reference to financial statements
under Clause {1} of Sub-section 3 of Section 143 of the Companies Act, 2013 {‘the Act")

1. in conjunciion with our audil of the consolidated financial statements of Suzlon Energy Limited {the Holding
Company’) and its subsidiaries {the Halding Company and its subsidiaries together referred o as 'the Group'), as
at and for the year ended 31 March 2025, we have audiied the iniernal financial controis with reference to
consolidated financial statements of the Holding Company and ifs subsidiary companies which are companies
covered under the Act, as at that date.

Responsibilities of Management and Those Charged with Governance for Internal Financial Controis

2. The respective Board of Direciors of the Hoiding Company and s subsidiary companies which are companies
covered under the Act, are responsible for eslablishing and maintaining internal financial controls based cn the
internal financial controls with reference to financial slatements criteria established by the Holding Company
considering the essential components of internal controf stated in the Guidance Note on Audit of Internal Financial
Controls over Financial Reporting issued by the Institute of Chartered Accouniants of India. These responsibilities
include the design, implementation and maintenance of adequate internal financial contrals that were operating
effectively for ensuring the orderly and efficient conduct of the Company's business, including adherence to the
Company's policies, the safeguarding of its assets, the prevention and detectian of frauds and errars, the accuracy
and completeness of the accounting records, and the timely preparation of reliable financiat information, as
required under the Aci.

Auditor's Responsibility for the Audit of the Internal Financial Controls with Reference to Financiai
Statements

3. Ourresponsibility is to express an opinion on the internal financial controls with reference to financial statements
of the Holding Company and its subsidiary companies, as aforesaid, based on our audit. We conducted our audit
in accordance with the Standards on Auditing issued by the Institute of Charlered Accountants of India ('ICAI
prescribed under Section 143(10) of the Act, o the extent applicable to an audit of internal financial contrals with
reference 1o financial statements, and the Guidance Note on Audit of Internal Financial Controls Over Financial
Reporting (‘the Guidance Note’) issued by the ICAl. Those Standards and ihe Guidance Note require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether
adequate internal financial controls with reference to consolidated financial statements were established and
maintained and if such controls operated effectively in all materiai respects.

4. Our audit involves performing procedures tc obtain audit evidence about the adequacy of the internal financiai
controls with reference to consclidated financial statements and their operating effectiveness, Gur audit of internal
financial controls with reference to consolidated financial statements inciudes obiaining an understanding of such
internal financial controie, assessing the risk that a matesial weakness exists, and testing and evaiuating the
design and operaling effectiveness of iniernal control based on the assessed risk. The procedures selected
depend on the auditor's judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error.

5. We believe that the audit evidence we have obtained and the audit evidence obtained by the other auditors in
terms of their reperts referred to in the Other Matter paragraph below, is sufficient and appropriate to provide a
basis for our audit opinion on the internal financial controls with reference to consolidated financial statements of
the Halding Company and its subsidiary companies, as aforesaid.

Meaning of Internal Financial Controls with Reference to Financial Statements

€. A company's internal financial controls with reference to financial siatements is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements for
external purposes in accordance with generally accepted accounting principles. A company's internal financial
controls with reference to financial statements include those policies and procedures that {1} pertain to the
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maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and dispositions of
the assets of the company; {2) provide reasonable assurance that transaclions are recorded as necessary {o
permit preparation of financial statements in accordance with generally accepied accounting principles, and that
receipis and expenditures of the company are being made only in accordance with autherisations of management
and directors of the company; and (3} provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that could have a2 material effiect on the
financial statemens.

Inherent Limitations of Internal Financial Controls with Refererice to Financial Stateiments

Because of the inherent limitations of internat financial controls with reference to financial statements, including
the possibility of coliusion or improper management override of controis, materiat misstatements due to error or
fraud may occur and not be detected. Also, projections of any evaluation of the internai financial controls with
reference to financial statements to future periods are subject to the risk that the infernal financial controls with
reference o financiat statements may become inadequate because of changes in conditions, or that the degree
of compliance with the policies or procedures may deteriorate.

Opinion

In our epinion and based on the consideration of the reports of the other auditors on internal financial controls
with reference to financial statements of the subsidiary companies, the Holding Company and its subsidiary
companies, which are companies covered under the Act, have in all material respects, adequate internal financial
controls with reference o consolidated financiai statements as at 31 March 2025 and such contrels were operating
effectively as ait 31 March 2025, based on the internal financial controls with reference to financial statements
criteria established by the Company considering the essentiai components of internal conirol stated in the
Guidance Note on Audit of Internal Financiai Controis over Financial Reporting issued by the Institute of Chartered
Accountants of India.

Other Matter

We did net audit the internal financial controls with reference to financial statements insofar as it relates to eleven
{11) subsidiary companies, which are companies covered under the Act, whose financial statementis reflect total
assets of ¥348.56 crore and net assets of ¥124.35 crore as at 31 March 2025, totail revenues of ¥122.07 crore
and net cash inflows amounting {o ¥16.03 crore for the year ended on that date, as considered in the consolidated
financial statements. The internal financial controls with reference to financial statements in so far as it relates to
such subsidiary companies, have been audited by other auditors whose reports have been furnished to us by the
management and our report on the adequacy and operating effectiveness of the internal financial controls with
reference to financial statements for the Holding Company and iis subsidiary companies, as aforesaid, under
Section 143(3)(i} of the Act in so far as it relates fo such subsidiary companies is based solely on the reports of
the auditors of such companies. Our opinion is not modified in respect of this matter with respect to our reliance
on the work done by and on the reports of the other auditors.

For Walker Chandiok & Co LLP
Chartered Accountants
Firm's Registration No.: 001076N/N500013

o~
Vv VT =
Rohit Arora
Partner
Membership No.: 504774
UDIN: 25504774BMIDRN7018

Place: Pune
Date: 28 May 2025
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