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Ledelsespitegning
Statement by tha Board of Directors and the Executive Board

Bestyrelse og direktion har dags dato behand-
let 0g godkendt drsrapporten for regnskabsaret
1. april 2015 - 31. marts 2016 for Suzlon
Energy A/S.

Arsrapporten affagges i overensstemmelse
med drsregnskabsloven,

Det er vores opfattelse, at arsregnskabet glver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. marts 2016
samt af resultatet af selskabets aktiviteter for
regnskabséret 1. april 2015 - 31. marts 2016,

Det er endvidere vores opfattelse, at
ledelsesberetningen indeholder en retvisende
redegareise for udviklingen i selskabets
aktiviteter og gkonomiske forhold, 3rets
resultat og for seiskabets finansielle stilling.

Arsrapporten indstilles til
generalforsamiingens godkendelse.

Aarhus, den 31. august 2016
Aarhus, 31 August 2016
Direktion:/Executive Board:

—_—_ =

Rakesh Sarin

Bestyrelse/goard of Directors:

( %,/ @Z,_ |

The Board of Directors and the Executive
Board have today discussed and approved the
annua report of Suzlon Energy A/S for the
financial year 1 April 2015 - 31 March 2016.

The annual report is prepared in accordance
with the Danish Financial Statements Act,

In aur opinion, the financial statements give a
true and fair view of the Company’s financlal
position at 31 March 2016 and of the results
of the Company's operations for the financial
year 1 April 2015 - 31 March 2016.

Further, In our opinlon, the Management's
review gives a fair review of the development
in the Company's operations and financial
matters and the results of the Company's
operatlons and financial position,

We recommend that the annual report be
approved at the annual general meeting.

Frans Hifbert Jan Visscher Rakesh Sarin

formand/charman

Sriram a ur{hv lyer

et e e et 1
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Independent auditors' report

Til kapitalejerne i Suzlon Energy A/S

Pategning pa arsregnskabet

Vi har revideret arsregnskabet for Suzlon
Energy A/S for regnskabsaret 1. april 2015 -
31. marts 2016, der omfatter resultatopgegrel-
se, balance, egenkapitalopggrelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Ledelsens ansvar for rsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser ngdvendiqg for

at udarbejde et arsregnskab uden vaesentlig fejl-

information, uanset om denne skyldes
besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om
arsregnskabet pa grundlag af vores revision. Vi
har udfgrt revisionen i overensstemmelse med
internationale standarder om revision og
yderligere krav ifglge dansk revisorlovgivning.
Dette kraever, at vi overholder etiske krav samt
planlaegger og udfgrer revisionen for at opna
hej grad af sikkerhed for, om arsregnskabet er
uden vaesentlig fejlinformation.

En revision omfatter udfgrelse af
revisionshandlinger for at opna revisionsbevis
for belpb og oplysninger i arsregnskabet. De
valgte revisionshandlinger afhanger af
revisors vurdering, herunder vurderingen af

risici for vaesentlig fejlinformation i &rsregnska-

bet, uanset om denne skyldes besvigelser eller
fejl. Ved risikovurderingen overvejer revisor
intern kontrol, der er relevant for
virksomhedens udarbejdelse af et arsregnskab,
der giver et retvisende billede. Formalet
hermed er at udforme revisionshandlinger, der
er passende efter omstaendighederne, men
ikke at udtrykke en konklusion om
effektiviteten af virksomhedens interne
kontrol. En revision omfatter endvidere vurde-
ring af, om ledelsens valg af regnskabspraksis
er passende, om ledelsens regnskabsmaessige
sk@n er rimelige samt den samlede praesenta-
tion af arsregnskabet.

Suzlon Energy A/S

Arsrapport 2015/16
Annual report 2015/16

To the shareholders of Suzlon Energy A/S

Independent auditors' report on the financial
statements

We have audited the financial statements of
Suzlon Energy A/S for the financial year 1
April 2015 - 31 March 2016, which comprise
an income statement, balance sheet,
statement of changes in equity and notes,
including a summary of significant accounting
policies. The financial statements are prepared
in accordance with the Danish Financial
Statements Act.

Management's responsibility for the financial
statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control
that Management determines is necessary to
enable the preparation of financial statements
that are free from material misstatement,
whether due to fraud or error.

Auditors' responsibility

Our responsibility is to express an opinion on
the financial statements based on our audit.
We conducted our audit in accordance with
International Standards on Auditing and
additional requirements under Danish audit
regulations. This requires that we comply with
ethical requirements and plan and perform the
audit to obtain reasonable assurance as to
whether the financial statements are free from
material misstatement.

An audit involves performing procedures to
obtain audit evidence about the amounts and
disclosures in the financial statements. The
procedures selected depend on the auditors'
judgement, including the assessment of the
risks of material misstatement of the financial
statements, whether due to fraud or error. In
making those risk assessments, the auditors
consider internal control relevant to the
Company's preparation of financial statements
that give a true and fair view in order to design
audit procedures that are appropriate in the
circumstances, but not for the purpose of
expressing an opinion on the effectiveness of
the Company's internal control. An audit also
includes evaluating the appropriateness of
accounting policies used and the
reasonableness of accounting estimates made
by Management, as well as evaluating the
overall presentation of the financial
statements.



EY

Den uafhangige revisors erkleeringer

Independent auditors' report

Det er vores opfattelse, at det opndede
revisionsbevis er tilstraekkeligt og egnet som
grundlag for vores konklusion.

Revisionen har ikke givet anledning til
forbehold.

Konklusion

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver,
passiver og finansielle stilling pr. 31. marts
2016 samt af resultatet af selskabets
aktiviteter for regnskabsaret 1. april 2015 -
31. marts 2016 i overensstemmelse med ars-
regnskabsloven.

Udtalelse om ledelsesberetningen

Vi har i henhold til &rsregnskabsloven
gennemlaest ledelsesberetningen. Vi har ikke
foretaget yderligere handlinger i tillaeg til den
udfgrte revision af arsregnskabet. Det er pa
denne baggrund vores opfattelse, at oplys-
ningerne i ledelsesberetningen er i
overensstemmelse med arsregnskabet.

Aarhus, den 31. august 2016
Aarhus, 31 August 2016

ERNST & YOUNG
Godkendt Revisionspartnerselskab
CVR-nr.30 7002 28

%06 K. g@«'@ﬂiﬂ

Lone Ngrgaard Eskildsen

statsaut. revisor
state authorised public accountant
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We believe that the audit evidence we have
obtained is sufficient and appropriate to
provide a basis for our opinion.

Our audit has not resulted in any qualification.

Opinion

In our opinion, the financial statements give a
true and fair view of the Company's financial
position at 31 March 2016 and of the results
of its operations for the financial year 1 April
2015 - 31 March 2016 in accordance with the
Danish Financial Statements Act.

Statement on the Management's review

Pursuant to the Danish Financial Statements
Act, we have read the Management's review.
We have not performed any other procedures
in addition to the audit of the financial
statements. On this basis, it is our opinion that
the information provided in the Management's
review is consistent with the financial
statements.
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Oplysninger om selskabet
Company details

Navn/Name
Adresse, postnr., bY/Address, Postal code, City

CVR-Nr./cvRr No.
Stiftet/established

Hjemstedskommune/registered office
Regnska bSar/Financial year

Hjemmeside/website

Bestyrelse/soard of Directors

Direktion/executive Board

Revision/auditors

Suzlon Energy A/S
Bredskifte Allé 13, 8210 Aarhus V

28101120
20. august 2004/20 August 2004
Aarhus

1. april 2015 - 31. marts 2016
1 April 2015 - 31 March 2016

www.suzlon.com

Frans Hilbert Jan Visscher, formand/chairman
Rakesh Sarin

Sriram Krishnamurthy lyer

Rakesh Sarin

Ernst & Young Godkendt Revisionspartnerselskab

Vaerkmestergade 25, P O Box 330, 8100 Aarhus C, Denmark
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Hoved- og nggletal
Financial highlights
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EUR'000

2015/16

2014/15

2013/14

2012/13 2011/12 |

Hovedtal
Key figures

Nettoomsaetning

Revenue

Bruttoresultat

Gross margin

Resultat af primaer drift
Operating profit/loss

Resultat af finansielle poster
Net financials

Arets resultat

Profit/loss for the year

18.928

4.272

1.445

247

-150.229

7.975
-3.945
-7.783

-884

-8.627

11.896

-14.769

-21.293

-1.479

-61.921

9.640 11.352

=759 -238

-9.584 -12.122

-619 -1.196

-11.639 -24.604

Balancesum
Total assets

Egenkapital
Equity

77.859

39.746

104.191

-2.470

192.806

-33.844

155.308 157.530

28.077 -74.997

Nggletal

Financial ratios

Overskudsgrad
Operating margin
Bruttomargin
Gross margin
Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

7,6%
22,6%
1,6%

51,0%

-97,6 %
-49,5%
-5,2%

N/A %

-179,0 %

-124,2%

-12,2%

N/A %

-99.4 % -106,8 %
-7.9% -2,1%
-6,1% -7.1%

18,1 % N/A %

Gennemsnitligt antal fuldtidsbe-
skaftigede

Average number of employees

28

34

57
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Beretning
Operating review

Virksomhedens vasentligste aktiviteter

Suzlon Energy A/S' hovedaktivitet er at
fungere som moderselskab og hovedkontor for
Suzlon-koncernens europaeisk baserede
selskaber med:

- Salgs- og markedsfgringsafdelinger

- Projektafdelinger (opstilling af vindmaller,
herunder opferelse af projekter i
udviklingsselskaber)

- Afdelinger med service og vedligeholdelse af
kundeejede vindmeller i drift

« Forskning og udvikling (Scada teamet)

Alle navnte aktiviteter udfgres savel inden for
som uden for Europa, dog ikke i Indien.

Desuden fungerer Suzlon Energy A/S som
holdingselskab for en raekke Suzlon selskaber
placeret uden for Europa.

Det ultimative moderselskab er Suzlon Energy
Limited, Indien. Koncernregnskabet kan ses pa
selskabets hjemmeside, www.suzlon.com.

Usadvanlige forhold, som har pavirket
arsregnskabet

Going concern

Moderselskabet har afgivet en st@tteerklaering,
hvorefter moderselskabet vil yde selskabet den
npdvendige kapital til at kunne fortsaette
driften i det kommende regnskabsar 2016/17.
Arsregnskabet er sdledes aflagt med fortsat
drift for gje.

Udvikling i aktiviteter og gkonomiske forhold

Regnskabsaret 2015/16 har varet et
udfordrende &r for Suzlon Energy A/S.

Selskabets aktiviteter var pavirket af den
globale gkonomiske krise, som gennem en
arraekke har fert til en staerkt reduceret
efterspergsel efter vindmaller samt gget
konkurrence i branchen.

Selskabets resultatopgerelse for 2015/16
udviser et underskud pa T.EUR 150.229, og
selskabets balance pr. 31. marts 2016 en
egenkapital pd T.EUR 39.746. Arsagerne til
tabet skal findes i det forhold, at der i drets Igb
er gennemfgrt

« Forggede nedskrivninger af veerdierne pa
kapitalandele

Suzlon Energy A/S

Arsrapport 2015/16
Annual report 2015/16

The Company's business review

Suzlon Energy A / S 'core business is to act as
the parent company and headquarters of the
Suzlon Group's European-based companies:

- Sales and marketing departments

« Project departments (installation of wind
turbines, including the construction of
projects in developing companies)

« Departments for service and maintenance of
customer-owned wind turbines in operation

« Research and Development (Scada team)

All mentioned activities are carried out both
within and outside Europe.

Moreover, Suzlon Energy A/S functions as the
holding company for Suzlon companies located
outside Europe.

The ultimate parent is Suzlon Energy Limited,
India. The consolidated financial statements
are available on www.suzlon.com.

Unusual matters having affected the financial
statements

Going concern

The parent has issued a letter of support
granting the Company the necessary capital to
continue its operations in the financial year
2016/17. Thus, the financial statements are
presented on a going-concern basis.

Financial review

The financial year 2015/16 has been a
challenging year for Suzlon Energy A/S.

The company's activities were affected by the
global economic crisis which for a number of
years has led to a greatly reduced demand for
wind turbines as well as increased competition
in the industry.

The Company's income statement for 2015/16
shows a loss of EUR 150,229 thousand, and
the balance sheet at 31 March 2016 shows
shareholders' equity of EUR 39,746 thousand.
The loss is due to the fact that during the year
the following was carried out

« Increased write-downs of the values of
investments
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De vaesentligste positive forhold i
regnskabsaret har vaeret fglgende:

« Primeert projekt eksekvering i Europa

- Realiserede lavere omkostninger til
reetablering af vindmeller i Nicaragua

« Positiv udvikling pa realiseret valuta
mellemvarende

Right-sizing af organisationen tidligere og
indevaerende ar har medfert en reduktion af
driftsomkostningerne, hvorved fordelen af det
lavere omkostningsniveau nu er realiseret. Ved
indgangen til regnskabsdret 2015/16 var der
ansat 32 personer i selskabet mod 27 ved
udgangen af aret.

Nedskrivningerne pa varelageret vedrgrer
almindelig omseatningshastighed. Det
resterende vaerdiansatte varelager anvendes
primeert til service og vedligeholdese af
vindmeller i drift.

Nedskrivning pa kapitalandele er hovedsageligt
nedskrivninger pa selskaberne i Brasilien,
Australien og USA.

Hverken nedskrivning pa lager eller
kapitalandele har kraevet likviditet.

Sammenholdes resultatet fgr skat med
tilsvarende for 2014/15 reguleret for
ovennavnte nedskrivninger ses fglgende:

Suzlon Energy A/S

Arsrapport 2015/16
Annual report 2015/16

The main positive aspects of the financial year
were as follows:

« Operating project implemeted in Europe

« Lower decommissioning costs of wind
turbines realized in Nicaragua

- Positive development of realized currency
balances

Right-sizing of the organization in previous
years and this year has resulted in a reduction
in operating costs, thus the advantage of lower
costs is now realized. At the beginning of the
financial year 2015/16, 32 people were
employed in the company compared to 27 at
the end of the year.

Write-down of inventories affects the general
turnover rate. The remaining valued inventory
is primarily used for the service and
maintenance of wind turbines in operation.

Impairment of equity investments is essentially
an impairment of the company in Brazil,
Australia and the United States.

Neither the depreciation of stock or equity
required liguidity.

A comparison of the results before tax with the
equivalent for 2014/15 adjusted for the above
impairment charges shows:

Resultat for skat

Profit before tax

Realiseret/hensaettelse reetablering
Realized/provision restoration

Nedskrivninger pa varelageret
Wirite off Inventory

Nedskrivninger pa kapitalandele
Impairment Investment

Nedskrivninger pa tilgodehavender
Wirite off receivables

Realiseret kursgevinst mellemvaerende
Realized F/X gains

Korrigeret resultat
Adjusted PET

2015/16 2014/15
-150.229 -8.627
-2.013 5.600
198 292
151.92% 380
67 1.019

-61 1.337

-117 1

Den grundlaggende drift i Suzlon Energy A/S
er saledes pa niveau med aret fgr - en tendens,
som efter de gennemforte
omkostningsbesparelser og right-sizing af
organisationen, forventes at fortsaette i
2016/17.

Suzlon Energy A/S' basic operations are thus
on a par with the previous year - a trend that
after the implemented cost savings and right-
sizing of the organization is expected to
continue in 2016/17.
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Arets resultat sammenholdt med tidligere
udtrykte forventninger

Sammenholdt med budgettet for 2015/16 er
arets resultat ikke tilfredsstillende, serligt pa
grund af de foretagne nedskrivninger.

Searlige risici

Moderselskabet har afgivet en st@tteerklaering,
hvorefter moderselskabet vil yde selskabet den
ngdvendige kapital til at kunne fortsaette
driften i det kommende regnskabsar 2016/17.
Arsregnskabet er sdledes aflagt med fortsat
drift for gje. Vi skal dog henvise til beskrivelsen
i note 1 omkring usikkerhed omkring going
concern.

SKAT har for indkomstarene 2008-2010
forhgjet selskabets skattepligtig indkomst med
vaesentlige belgb som f@lge af regulering af
management fee til koncernselskaber.
Forholdet har ikke medfert regulering af
skyldige skatter, idet forhgjelsen kan
modregnes i skattepligtig underskud til
fremforsel.

Det er usikkert, hvorvidt der vil ske en lignende
forhgjelse for indkomstarene 2011-2014, og
hvorvidt en sadan forhgjelse kan dakkes af
underskud i skattepligtig indkomst til
fremfgrsel. Vi henviser til note 14, hvor
forholdet er medtaget som en
eventualforpligtelse.

Forsknings- og udviklingsaktiviteter

Selskabet fokuserer fremadrettet sine
forsknings- og udviklingsaktiviteter omkring
Scada teamet, der udvikler systemer til og
hjemtager data fra maleinstrumenter, der
overvager meller i drift. Opgaven med
udviklingen af nye vinger er overdraget til
andre sgsterselskaber.

Begivenheder efter balancedagen

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder, som vasentligt vil
kunne pavirke selskabets finansielle stilling.

Forventet udvikling

| forhold til 2015/16 forventer selskabet, jf.
ovenfor, en fremgang i det kommende
regnskabsar - dels som folge af det lavere
omkostningsniveau og dels som fglge af, at der
ikke forventes yderligere nedskrivninger pa
varelageret. Selskabet forfglger fortsat og
aktivt forretningsmulighederne hos nye kunder
og markeder.

Suzlon Energy A/S
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Profit for the year compared with previous
forecasts

Compared with the budget for 2015/16, profit
is not satisfactory, due in particular to the
write-downs.

Special risks

The parent company has issued a statement of
support that it will provide the company with
the necessary capital to continue operations in
the financial year 2016/17. The financial
statements are thus presented on a going
concern basis. However, we refer to the
description in note 1 of the going concern
uncertainty.

The Danish tax authorities have increased the
Company's taxable income considerably for
income years 2008-2010 due to adjustments
of management fees to group companies. This
has not resulted in any adjustment of taxes
payable as the increase will be covered by tax
loss carryforwards.

It is uncertain whether a similar increase will
be made for income years 2011-2014 and
whether such anincrease can be covered by
the tax loss carryforwards. We refer to note 14
in which this is recognised as a contingent
liability.

Research and development activities

In future, the Company will focus its research
and development activities on the Scada team
which develops systems for and takes delivery
of data from measuring instruments that
monitor the turbines in operation.The task of
developing new wings has been transferred to
other affiliates.

Post balance sheet events

There are no post-balance sheet events which
could materially affect the Company's financial
position. In this context.

Outlook

Compared to 2015/16, the Company expects
an improvement in the coming year (see
above) due partly to lower prices and partly to
the fact that no further write-downs on
inventories are expected. The Company
continues to actively pursue business
opportunities with new customers and
markets.
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Arsregnskab 1. april 2015 - 31. marts 2016

Financial statements for the period 1 April 2015 - 31 March 2016

Resultatopggrelse
Income statement

Note
Note EUR'000 2015/16 2014/15
2 Nettoomsetning 18.928 7.975
Revenue
Vareforbrug -13.616 -9.722
Cost of sales
Andre driftsindteegter 0 7
Other operating income
Andre eksterne omkostninger -1.040 -2.205
Other external expenses
Bruttoresultat 4.272 -3.945
Gross profit/loss
3 Personaleomkostninger -2.786 -3.499
Staff costs

4 Af- og nedskrivninger af immaterielle og materielle
anlaegsaktiver

Amortisation/depreciation and impairment of intangible assets and property, -41 -339
plant and equipment

Resultat af primeer drift 1.445 -7.783
Operating profit/loss
Indtaegter af kapitalandele i tilknyttede virksomheder -151.921 -380
Income from investments in group entities

5 Finansielle indtaegter 1.080 1.145
Financial income

6 Finansielle omkostninger -833 -2.029
Financial expenses
Resultat fgr skat -150.229 -9.047
Profit/loss before tax

7 Skat af arets resultat 0 420
Tax for the year
Arets resultat -150.229 -8.627

Profit/loss for the year

Forslag til resultatdisponering
Proposed profit appropriation/distribution of loss
Overfgrt resultat -150.229 -8.627

Retained earnings/accumulated loss

-150.229 -8.627

10
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Arsregnskab 1. april 2015 - 31. marts 2016

Financial statements for the period 1 April 2015 - 31 March 2016

Balance
Balance sheet

Note

Note  EUR'000 2015/16 2014/15
AKTIVER
ASSETS

Anlaegsaktiver
Non-current assets
8 Immaterielle anleegsaktiver
Intangible assets
Erhvervede immaterielle anlaegsaktiver 0 12
Acquired intangible assets

0 12
9 Materielle anlaegsaktiver
Property, plant and equipment
Andre anlag, driftsmateriel og inventar 49 40
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler 0 0
Leasehold improvements
49 40
10 Finansielle anlaegsaktiver
Investments
Kapitalandele i tilknyttede virksomheder 32.110 20.777
Investments in group entities
Kapitalandele i associerede virksomheder 0 0
Investments in associates, net asset value
Andre tilgodehavender 194 150
Other receivables
32.304 20.927
Anlagsaktiver ialt 32.353 20.979
Total non-current assets : :
transport 32.353 20.979

to be carried forward
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Arsregnskab 1. april 2015 - 31. marts 2016

Financial statements for the period 1 April 2015 - 31 March 2016

Balance
Balance sheet

Note
Note  EUR'000 2015/16 2014/15

transport 32.353 20.979

brought forward
Omsetningsaktiver
Current assets
Varebeholdninger

Inventories
Ravarer og hjeelpematerialer 1.090 1.174
Raw materials and consumables
Forudbetalinger for varer 47 7
Prepayments for goods
1.137 1.181

Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 71 216
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 43.406 77.251
Receivables from group entities
Tilgodehavender hos associerede virksomheder 20 89
Receivables from associates
Andre tilgodehavender 61 104
Other receivables
Periodeafgransningsposter 135 136
Deferred income

43.693 77.796
Likvide beholdninger 676 4.235
Cash
Omsetningsaktiver i alt 45.506 83.212
Total current assets
AKTIVER | ALT 77.859 104.191

TOTAL ASSETS
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Balance
Balance sheet

Note
Note

12

11

13
14
15
16

EUR'000

PASSIVER

EQUITY AND LIABILITIES
Egenkapital

Equity
Selskabskapital
Share capital

Overfgrt resultat
Retained earnings
Egenkapital i alt
Total equity

Hensatte forpligtelser
Provisions

Andre hensatte forpligtelser
Other provisions

Hensatte forpligtelser i alt
Total provisions

Gealdsforpligtelser

Liabilities other than provisions

Kortfristede geeldsforpligtelser

Current liabilities other than provisions
Kreditinstitutter i gvrigt

Other credit institutions

Igangvaerende arbejder for fremmed regning
Work in progress for third parties

Leverandegrer af varer og tjenesteydelser
Trade payables

Geeld til tilknyttede virksomheder

Payables to group entities

Geeld til associerede virksomheder
Payables to associates

Anden geeld

Other payables

Gealdsforpligtelser i alt
Total liabilities other than provisions

PASSIVER | ALT
TOTAL EQUITY AND LIABILITIES

Anvendt regnskabspraksis

Accounting policies

Sikkerhedsstillelser

Collateral

Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
Neertstaende parter

Related parties

Honorar til selskabets generalforsamlingsvalgte revisor
Fee to the auditors appointed by the Company in general meeting

Suzlon Energy A/S

Arsrapport 2015/16
Annual report 2015/16

2015/16 2014/15
76.471 76.471
-36.725 -78.941
39.746 -2.470
1.585 8.019
1.585 8.019
5 0

867 1.867
806 1.077
32.445 94.002
906 0
1.499 1.696
36.528 98.642
36.528 98.642
77.859 104.191
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Financial statements for the period 1 April 2015 - 31 March 2016
Egenkapitalopggrelse

Statement of changes in equity

Selskabskapital Overfgrt resultat | alt
EUR'000 Share capital Retained earnings Total
Egenkapital 1. april 2015 76.471 -78.941 -2.470
Equity at 1 April 2015
Kapitalforhgjelse 0 192.445 192.445
Capital increase
Arets resultat 0 -150.229 -150.229
Profit/loss for the year
Egenkapital 31. marts 2016 76.471 -36.725 39.746

Equity at 31 March 2016
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Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Suzlon Energy A/S for
2015/16 er aflagt i overensstemmelse med ars-
regnskabslovens bestemmelser for mellemsto-
re klasse C-virksomheder.

Arsregnskabet er aflagt efter samme
regnskabspraksis som sidste ar.

Koncernregnskab

[ henhold til drsregnskabslovens § 112, stk. 1,
er der ikke udarbejdet koncernregnskab.
Arsregnskabet for Suzlon Energy A/S og
dattervirksomheder indgar i
koncernregnskabet for Suzlon Energy Ltd.

Resultatopggrelsen

Nettoomsetning

Indtaegter fra vindmolleprojekter m.v.
indregnes som omsatning i takt med
faerdiggerelsen af projektet, nar resultatet af
et projekt kan opggres palideligt.

Feerdiggerelsesgraden opgeres pa grundlag af
medgdede omkostninger i forhold til de
forventede samlede omkostninger, dog skal
der veare leveret hele vindmglleseat, for
omkostningerne vedrgrende vindmallerne
indgar i beregningen af feerdiggerelsesgraden.
Ekstraarbejder og -ydelser medregnes,
forudsat at de er aftalt med kunden.

Safremt resultatet af et projekt ikke kan
opgeres palideligt, indregnes
projektindtjeningen i takt med
omkostningerne. Safremt det konstateres, at
en kontrakt vil resultere i et tab, udgiftsferes
hele tabet straks.

Indtaegter ved salg af reservedele indregnes i
nettoomsaetningen pa tidpunktet for levering
og risikoens overgang, safremt indtaegten kan
opggres palideligt. Omsatningen opggres efter
fradrag af moms, afgifter og rabatter.

Suzlon Energy A/S

Arsrapport 2015/16
Annual report 2015/16

The annual report of Suzlon Energy A/S for
2015/16 has been prepared in accordance
with the provisions applying to medium-sized
reporting class C enterprises under the Danish
Financial Statements Act.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Consolidated financial statements

In accordance with section 112(1) of the
Danish Financial Statements Act, the Company
has not prepared consolidated financial
statements. The financial statements of Suzlon
Energy A/S and subsidiaries are included in the
consolidated financial statements of Suzlon
Energy Ltd.

Income statement

Revenue

Income from the sale of wind turbine projects
is recognised in revenue with reference to the
stage of completion of the project, when a
reliable result of operations is avaliable.

The stage of completion is based on incurred
costs in relation to the expected total costs -
however, complete sets of wind turbines must
be delivered before costs for the wind turbines
are included in the calculation of the stage of
completion. Extra work and services are
included provided that they are agreed with the
customer.

If a project cannot be made up reliably, the
project earnings are recognised concurrently
with the total costs. If it is ascertained that a
contract will result in a loss, the total loss is
expensed immediately.

Income from the sale of spare parts is
recognised in revenue at the time of delivery
and when the risk passes to the buyer,
provided that the income can be made up
reliably. VAT, indirect taxes and discounts are
excluded from the revenue.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Nettoomsaetning males til dagsveerdien af det
aftalte vederlag ekskl. moms og afgifter opkree-
vet pd vegne af tredjepart. Alle former for af-
givne rabatter indregnes i nettoomsaetningen.

Andre driftsindtegter

Andre driftsindtaegter indeholder
regnskabsposter af sekundaer karakter i forhold
til virksomhedens hovedaktiviteter, herunder
fortjeneste eller tab ved salg af anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens
primaere aktivitet, der er afholdt i arets lgb,
herunder omkostninger til distribution, salg,
reklame, administration, lokaler, tab pa de-
bitorer, ydelser pa operationelle leasingkon-
trakter m.v.

Af- og nedskrivninger af immaterielle og
materielle anleegsaktiver

Afskrivninger omfatter af- og nedskrivninger af
immaterielle og materielle anleegsaktiver.

Afskrivningsgrundlaget, der opg@res som
kostprisen med fradrag af eventuel restvaerdi,
afskrives lineaert over den forventede brugstid,
baseret pa fplgende vurdering af aktivernes
forventede brugstider:

Erhvervede immaterielle rettigheder
Acquired IP rights

Afskrivningsgrundlaget, der opg@res som
kostprisen med fradrag af eventuel restvaerdi,
afskrives lineaert over den forventede brugstid,
baseret pa fplgende vurdering af aktivernes
forventede brugstider:

Indretning af lejede lokaler

Leasehold improvements

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Suzlon Energy A/S

Arsrapport 2015/16
Annual report 2015/16

Revenue is measured at fair value of the
agreed consideration exclusive of VAT and
taxes charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Other operating income

Other operating income comprises items of a
secondary nature relative to the entity's core
activities, including gains or losses on the sale
of non-current assets.

Other external expenses

Other external expenses include the year's
expenses relating to the entity's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Amortisation/depreciation and impairment of
intangible assets and property, plant and
equipment

The item comprises amortisation/depreciation
and impairment of intangible assets and
property, plant and equipment.

The basis of amortisation, which is calculated
as cost less any residual value, is amortised on
a straight-line basis over the expected useful
life. The expected useful lives are as follows:

3-5 ar/years ar/years

The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight-line basis over the expected
useful life. The expected useful lives are as
follows:

3-7 ar/years ar/years

3-7 ar/years ar/years
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Indteegter af kapitalandele i tilknyttede og
associerede virksomheder

Posten omfatter modtagne udbytter fra datter-
virksomheder og associerede virksomheder i
det omfang udbyttet ikke overstiger den
akkumulerede indtjening i dattervirksomheden
eller den associerede virksomhed i
ejerperioden.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopggrelsen med de belgb,
der vedrgrer regnskabsaret. Finansielle poster
omfatter renteindtaegter og -omkostninger,
realiserede og urealiserede kursgevinster og
-tab vedrgrende vardipapirer og transaktioner
i fremmed valuta m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
drets regulering af udskudt skat. Arets skat
indregnes i resultatopgerelsen med den del,
der kan henfgres til arets resultat, og i
egenkapitalen med den del, som kan henfgres
til transaktioner indregnet i egenkapitalen.

Balancen

Immaterielle anleegsaktiver

Immaterielle anlaegsaktiver omfatter
softwarelicenser.

Andre immaterielle anlaagsaktiver males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Materielle anlaeegsaktiver

Materielle anlagsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen

indtil det tidspunkt, hvor aktivet er klar til brug.

Suzlon Energy A/S

Arsrapport 2015/16
Annual report 2015/16

Income from investments in group entities
and associates

The item includes dividend received from
subsidiaries and associates in so far as the
dividend does not exceed the accumulated
earnings in the subsidiary or the associate in
the period of ownership.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses, realised
and unrealised capital and exchange gains and
losses on securities and foreign currency
transactions, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

Balance sheet

Intangible assets

Intangible assets comprise software licences.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele i tilknyttede og associerede
virksomheder

Kapitalandele i dattervirksomheder og associe-
rede virksomheder males til kostpris. Modtaget
udbytte, der overstiger den akkumulerede ind-

tjening i dattervirksomheden eller den associe-
rede virksomhed i ejerperioden, behandles som
en reduktion af kostprisen.

Verdiforringelse af anlaegsaktiver

Immaterielle og materielle anlaegsaktiver samt
kapitalandele i dattervirksomheder og
associerede virksomheder vurderes arligt for
indikationer pa verdiforringelse. Safremt der
er indikationer pa vaerdiforringelse, foretages
nedskrivningstest for hvert enkelt aktiv
henholdsvis hver gruppe af aktiver der genere-
rer uafha&ngige pengestremme. Aktiverne
nedskrives til genindvindingsvaerdien, som
udggr den hgjeste vaerdi af kapitalvaerdien og
nettosalgsprisen (genvindingspris), safremt
denne er lavere end den regnskabsmaessige
verdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvardien lavere
end kostprisen, nedskrives til denne lavere veer-
di. Nettorealisationsvaerdien for varebeholdnin-
ger opggres som salgssum med fradrag af feer-
diggarelsesomkostninger og omkostninger, der
afholdes for at effektuere salget, og fastsaettes
under hensyntagen til omsaettelighed, ukurans
og udvikling i forventet salgspris.

Handelsvarer males til kostpris, hvilket
omfatter kabspris med tilleeg af hjemtagelses-
omkostninger og andre omkostninger direkte
forbundet med kgbet.

Suzlon Energy A/S

Arsrapport 2015/16
Annual report 2015/16

Investments in group entities and associates

Investments in subsidiaries and associates are
measured at cost. Dividends received that
exceed the accumulated earnings in the
subsidiary or the associate during the period of
ownership are treated as a reduction in the
cost of acquisition.

Impairment of non-current assets

Every year, intangible assets and property,
plant and equipment as well as investments in
subsidiaries and associates are tested for
impairment. Where there is evidence of
impairment, an impairment test is made for
each individual asset or group of assets,
respectively, which generate independent cash
flows. The assets are written down to the
higher of the value in use and the net selling
price of the asset or group of assets
(recoverable amount) if it is lower than the
carrying amount.

Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are written
down to this lower value. The net realisable value
of inventories is calculated as the sales amount
less costs of completion and costs necessary to
effect the sale and is determined taking into
account marketability, obsolescence and
development in the expected selling price.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other costs directly attributable
to the acquisition.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af

tab, hvor der vurderes at vare indtruffet en ob-

jektiv indikation pa, at et tilgodehavende eller

en portefglje af tilgodehavender er verdiforrin-

get. Hvis der foreligger en objektiv indikation

pa, at et individuelt tilgodehavende er veerdifor-

ringet, foretages nedskrivning pa individuelt ni-
veau.

Tilgodehavender, hvor der ikke foreligger en

objektiv indikation pa veerdiforringelse p& indivi-

duelt niveau, vurderes pa portefgljeniveau for
objektiv indikation for veaerdiforringelse. Porte-
foljerne baseres primaert pa debitorernes hjem-
sted og kreditvurdering i overensstemmelse
med selskabets risikostyringspolitik. De objekti-
ve indikatorer, som anvendes for portefgljer,
er fastsat baseret pa historiske tabserfaringer.

Nedskrivninger opggres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsveerdien af de forventede penge-

stremme, herunder realisationsvardi af eventu-

elle modtagne sikkerhedsstillelser. Som diskon-
teringssats anvendes den effektive rente for
det enkelte tilgodehavende eller portefglje.

Periodeafgraensningsposter

Periodeafgransningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrgrende efterfglgende regnskabsar.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, tab pa igang-

vaerende arbejder, omstruktureringer m.v. Hen-

satte forpligtelser indregnes, nar virksomhe-

den, som fglge af en tidligere begivenhed pa ba-

lancedagen har en retlig eller faktisk forpligtel-

se, og det er sandsynligt, at indfrielse af forplig-
telsen vil medfgre en afgang af gkonomiske res-

sourcer.

Hensatte forpligtelser males til nettorealisati-
onsveerdi eller til dagsveerdi, hvor opfyldelse af
forpligtelsen tidsmeaessigt forventes at ligge
langt ude i fremtiden.

Suzlon Energy A/S

Arsrapport 2015/16
Annual report 2015/16

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is
objective indication that a receivable or a
group of receivables is impaired. If there is
objective indication that an individual
receivable has been impaired, write-down is
made on an individual basis.

Receivables with no objective indication of
individual impairment are tested for objective
indication of impairment on a portfolio basis.
The portfolios are primarily composed on the
basis of debtors' domicile and credit ratings in
accordance with the Company's risk
management policy. The objective indicators
used for portfolios are determined based on
historical loss experience.

Write-downs are calculated as the difference
between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.

Prepayments

Prepayments recognised under 'Assets’
comprise prepaid expenses regarding
subsequent financial reporting years.

Provisions

Provisions comprise expected expenses
relating to guarantee commitments, losses on
work in progress, restructurings, etc.
Provisions are recognised when the company
has a legal or constructive obligation as a
result of a past event at the balance sheet date
and it is probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation.

Provisions are measured at net realisable value
or at fair value if the obligation concerned is
expected to be settled far into the future.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Hensatte forpligtelser, som forventes indfriet
senere end et ar fra balancedagen, males til
nutidsveerdien af de forventede betalinger.
Andre hensatte forpligtelser males til
nettorealisationsveerdi.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de gaeldsmetode af alle midlertidige forskelle

mellem regnskabsmaessig og skattemeaessig veer-

di af aktiver og forpligtelser. Der indregnes dog
ikke udskudt skat af midlertidige forskelle ved-

rerende skattemaessigt ikke-afskrivningsberetti-

get goodwill og kontorejendomme samt andre
poster, hvor midlertidige forskelle - bortset fra

virksomhedsovertagelser - er opstaet pa anskaf-

felsestidspunktet uden at have effekt pa resul-
tat eller skattepligtig indkomst. | de tilfaelde,
hvor opggrelse af skattevaerdien kan foretages
efter forskellige beskatningsregler, méles ud-
skudt skat pa grundlag af den af ledelsen plan-
lagte anvendelse af aktivet henholdsvis afvik-
ling af forpligtelsen.

Udskudt skat males pa grundlag af de skattereg-
ler og skattesatser, der med balancedagens lov-

givning vil vaere gaeldende, nar den udskudte
skat forventes udlgst som aktuel skat. Udskud-
te skatteaktiver indregnes med den verdi, som
de forventes at blive udnyttet med, enten ved
udligning i skat af fremtidig indtjening eller ved
modregning i udskudte skatteforpligtelser in-
den for samme jurisdiktion. Z£ndring i udskudt
skat som fglge af andringer i skattesatser ind-
regnes i resultatopgerelsen.

Suzlon Energy A/S
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Provisions expected to be settled after more
than one year after the balance sheet date are
measured at the net present value of the
expected payments. Other provisions are
measured at net realisable value.

Corporation tax

Current tax payable and receivable is
recognised in the balance sheet as tax
computed on the taxable income for the year,
adjusted for tax on the taxable income of prior
years and for tax paid on account.

Deferred tax is measured using the balance
sheet liability method on all temporary
differences between the carrying amount and
the tax value of assets and liabilities. However,
deferred tax is not recognised on temporary
differences relating to goodwill which is not
deductible for tax purposes and on office
premises and other items where temporary
differences, apart from business combinations,
arise at the date of acquisition without
affecting either profit/loss for the year or
taxable income. Where alternative tax rules
can be applied to determine the tax base,
deferred tax is measured based on
Management's intended use of the asset or
settlement of the liability, respectively.

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Gealdsforpligtelser

Finansielle geeldsforpligtelser indregnes ved |3-
neoptagelse til det modtagne provenu efter fra-
drag af afholdte transaktionsomkostninger. | ef-
terfelgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede verdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle veerdi indregnes i resultat-
opggrelsen over Idneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

Anden geeld males efterfalgende til amortiseret
kostpris svarende til den nominelle restgeeld.

Pengestrgmsopggrelsen

[ henhold til &rsregnskabslovens & 86, stk. 4 er
der ikke udarbejdet pengestremsopggrelse.
Pengestremsopgerelsen for Suzlon Energy A/S
indgar i koncernregnskabet for Suzlon Energy
Ltd.

Nggletal

Negletallene er beregnet i overensstemmelse
med Finansforeningens "Anbefalinger og
Negletal 2015".

De i hoved- og nggletalsoversigten anfagrte
negletal er beregnet saledes:

Suzlon Energy A/S
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Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. In subsequent periods,
the financial liabilities are measured at
amortised cost, corresponding to the
capitalised value using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual liability in respect of
finance leases.

Other debt is subsequently measured at
amortised cost corresponding to the nominal
unpaid debt.

Cash flow statement

In accordance with section 86(4) of the the
Danish Financial Statements Act, no cash flow
statement has been prepared for Suzlon
Energy A/S as it is included in Suzlon Energy
Ltd.'s group accounts.

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines on
the calculation of financial ratios
"Recommendations and Financial Ratios
2015",

The financial ratios stated in the survey of
financial highlights have been calculated as
follows:

Overskudsgrad Resultat af primaer drift x 100 Operating profit x 100
Operating margin Nettoomsaetning Revenue

Bruttomargin Bruttoresultat x 100 Gross profit x 100

Gross margin Nettoomsaetning Revenue
Afkastningsgrad Resultat af primaer drift Profit/loss from operating activites
Return on assets Gennemsnitlige aktiver x 100 Average assets x 100
Soliditetsgrad Egenkapital ultimo x 100 Equity at year end x 100
Solvency ratio Passiver i alt, ultimo Total equity and liabilities at year end
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EUR'000

Nettoomsatning
Revenue

Nettoomsaetning fordelt pd geografiske segmenter:
Geographical segmentation of revenue:

Europa

Europe

Syd- og Nordamerika

South and North America

@vrige markeder
Other markets

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Vederlag til selskabets ledelse oplyses ikke
med henvisning til ARL § 98b, stk. 3, nr. 2.

Suzlon Energy A/S

Arsrapport 2015/16
Annual report 2015/16

2015/16 2014/15
3.118 6.449
404 914
15.406 612
18.928 7.975
2.693 3.382
33 30

60 87
2.786 3.499
28 34

By reference to section 98b(3), (ii), of the
Danish Financial Statements Act, remuneration
to management is not disclosed.

Af- og nedskrivninger af immaterielle og materielle anlaegsaktiver
Amortisation/depreciation and impairment of intangible assets and property, plant

and equipment
Afskrivninger pa immaterielle anlaegsaktiver
Amortisation of intangible assets

Afskrivninger pa materielle anlagsaktiver
Depreciation of property, plant and equipment

Finansielle indtaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Valutakursgevinst

Exchange gain

12 287
29 52
41 339
755 1.145
325 0
1.080 1.145
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EUR'000 2015/16 2014/15

Finansielle omkostninger
Financial expenses

Renteomkostninger til tilknyttede virksomheder 532 1.391
Interest expenses, group entities

Valutakursreguleringer 265 883
Exchange adjustments

Andre finansielle omkostninger 36 -245

Other financial expenses

833 2.029

Skat af arets resultat
Tax for the year

Regulering af skat vedrgrende tidligere ar 0 -420

Tax adjustments, prior years

0 -420
Immaterielle anleegsaktiver
Intangible assets
Erhvervede
immaterielle

anlagsaktiver
Acquired intangible

EUR'000 assets
Kostpris 1. april 2015 1.281
Cost at 1 April 2015 -
Kostpris 31. marts 2016 1.281
Cost at 31 March 2016 -
Af- og nedskrivninger 1. april 2015 1.269
Impairment losses and amortisation at 1 April 2015

Arets afskrivninger 12
Amortisation/depreciation in the year -
Af- og nedskrivninger 31. marts 2016 1.281
Impairment losses and amortisation at 31 March 2016 -
Regnskabsmaessig vaerdi 31. marts 2016 0

Carrying amount at 31 March 2016
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Materielle anlaegsaktiver
Property, plant and equipment
Andre anlag,
driftsmateriel og

inventar Indretning af

Other fixtures and lejede lokaler

fittings, tools and Leasehold | alt
EUR'000 equipment improvements Total
Kostpris 1. april 2015 303 281 584
Cost at 1 April 2015
Tilgang i arets Igh 39 0 39
Additions in the year
Afgang i arets Igb -17 0 -17
Disposals in the year
Kostpris 31. marts 2016 325 281 606
Cost at 31 March 2016
Af- og nedskrivninger 1. april 2015 263 281 544
Impairment losses and depreciation at 1 April 2015
Arets afskrivninger 29 0 29
Amortisation/depreciation in the year
Tilbagefgrsel af af- og nedskrivninger pa afhae
Reversal of amortisation/depreciation and impairment of -16 0 -16

disposals

Af- og nedskrivninger 31. marts 2016 276 281 557
Impairment losses and depreciation at 31 March 2016
Regnskabsmaessig vaerdi 31. marts 2016 49 0 49

Carrying amount at 31 March 2016
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Finansielle anlaegsaktiver

Investments
Kapitalandele i
Kapitalandele i associerede
tilknyttede virksomheder
virksomheder Investments in Andre
Investments in associates, net tilgodehavender | alt
EUR'000 group entities asset value Other receivables Total
Kostpris 1. april 2015 121.684 1.413 150 123.247
Cost at 1 April 2015
Tilgang i arets Igh 163.254 0 44 163.298
Additions in the year
Afgang i arets Igb 0 -1.234 0 -1.234
Disposals in the year
Kostpris 31. marts 2016 284.938 179 194 285.311
Cost at 31 March 2016
Veaerdireguleringer 1. april 2015 -100.907 -1.413 0 -102.320
Value adjustments at 1 April 2015
Nedskrivning -151.921 0 0 -151.921
Impairment losses
Tilbagef@rsel af nedskrivninger
pa afhandede aktiver
Reversla of impairment losses on assets 0 1.234 0 1.234
disposed
Veardireguleringer
31. marts 2016 -252.828 -179 0 -253.007
Value adjustments at 31 March 2016
Regnskabsmaessig verdi
31. marts 2016 32.110 0 194 32.304
Carrying amount at 31 March 2016
Hjemsted Ejerandel Egenkapital Resultat
EUR'000 Domicile Interest Equity Profit/loss
Dattervirksomheder
Subsidiaries
Suzlon Energy Italy Srl. Milano, Italy 100,00 % -906.380 -58.989
Suzlon Wind Energy Corporation Chicago, USA 100,00 % 6.984.063 -12.057.698
Melbourne,

Suzlon Energy Australia PTY ltd. Australia 100,00 % 27.531.376 -4.960.554
Suzlon Energy Korea Co Ltd. Seoul, Korea 100,00 % 0 0
Fortaleza,

Suzlon Energia Eélica do Brasil Ltda. Brazil 99,96%  -59.052.282 -5.681.753
Unipessoal,

Suzlon Energy Portugal - Energia Eélica Lda. Lissabon 100,00 % -1.465.213 304.040
Suzlon Wind Energy Espana, S.L.U. Madrid, Spain 100,00 % 6.317.712 452.720
Suzlon Wind Energy Bulgaria EOOD Sofia, Bulgaria 100,00 % 91.376 -102.283
Bucharest,

Suzlon Wind Energy Romania Srl. Romania 100,00 % 576.849 64.127
Suzlon Energy Nicaragua SA Nicaragua 100,00 % -2.991.691 -1.699.981
Suzlon Wind Energy Sanayi ve Ticaret Limited Sirketi Izmir, Turkey 100,00 % 1.689.057 297.547
Suzlon Wind Energy BH Bosnia 100,00 % -103.080 -13.057

Hjemsted Ejerandel Egenkapital Resultat
EUR'000 Domicile Interest Equity Profit/loss
Associerede virksomheder
Associates

Athens,
Ademco S.A. Greece 95,00 % -3.864 -3.345
Div Wind OOD Bulgaria 100,00 % -283.253 -26.587
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EUR'000 2015/16 2014/15
Igangvarende arbejder for fremmed regning
Work in progress for third parties
Salgsveerdi af udfgrt arbejde 48.936 34.963
Selling price of work performed
Acontofaktureringer -49.803 -36.830
Progress billings
-867 -1.867
Selskabskapital
Share capital
Selskabskapitalen er fordelt saledes:
The share capital consists of the following:
Aktier, 76.471.460 stk. a nom. 1,00 kr. 76.471 76.471
76,471,460 shares of EUR 1,00 each
76.471 76.471
Selskabskapitalen har udviklet sig sdledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:
EUR'000 2015/16 2014/15 2013/14 2012/13 2011/12
Saldo primo 76.471 76.471 76.471 19.115 19.071
Opening balance
Kapitalforhgjelse 0 0 0 57.357 44
Capital increase
76.471 76.471 76.471 76.472 19.115

Sikkerhedsstillelser
Collateral

Selskabet har via banker/forsikringsselskaber
udstedt garantier vedrgrende kommercielle
kontrakter for i alt EUR 8,982 mio.

Selskabet udsteder en raekke garantier over for
dattervirksomheder og kunder i koncernen,
primeert vedrgrende leverancer af vindmeller
og serviceydelser i relation hertil. Krav
vedrgrende reklamationer m.v. vil dog ofte
kunne viderefaktureres til underleverandgrer.

SEB Bank har handpant for t.EUR 27.

The Company has issued guarantees through
banks and insurance companies covering
contractual obligations for a total value of EUR
8.982 million.

The Company issues a number of guarantees
to subsidiaries and customers in the group,
primarily regarding delivery and service of
wind turbine systems. However, claims arising
from complaints, etc. will often be reinvoiced
to subcontractors.

SEB Bank has collateral for EUR 27 thousand.
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i @vrigt:
Other rent and lease liabilities:

EUR'000

Leje- og leasingforpligtelser
Rent and lease liabilities

Leje- og leasingforpligtelser omfatter
huslejeforpligtelse medialt 136 t.EUR i
uopsigelige huslejekontrakter med en
resterende kontraktperiode pa 0-1 ar.
Endvidere omfattes forpligtelser i operationelle
leasingkontrakter pa biler og printere, i alt 90
t.EUR, med en resterende kontraktperiode pa
2-4 ar.

SKAT har for indkomstarene 2008-2010
forhgjet selskabets skattepligtig indkomst med
vasentlige belgb som f@lge af regulering af
management fee til koncernselskaber.
Forholdet har ikke medfert regulering af
skyldige skatter, idet forhgjelsen kan
modregnes i skattepligtig underskud til
fremforsel.

Som fglge af SKATs genemgang og forhgjelse
af ovenstaende indkomstar, er det usikkert
hvorvidt der vil ske en lignende forhgjelse for
indkomstarene 2011-2014, og hvorvidt sadan
en forhgjelse kan daekkes af underskud til
fremforsel i skattepligtig indkomst for disse ar.
Samlet underskud til fremfgrsel udgar xx mio.
EUR efter SKATs forhgjelse for indkomstarene
2008-2010.

Suzlon Energy A/S

Arsrapport 2015/16
Annual report 2015/16

2015/16 2014/15
226 297

Rent and lease liabilities include a rent
obligation totalling EUR 136 thousand in
interminable rent agreements with remaining
contract periods of 0-1 year. Furthermore, the
Company has liabilities under operating leases
for cars and printers, totalling EUR 90
thousand, with remaining contract periods of
2-4 years.

The Danish tax authorities have increased the
Company's taxable income considerably for
income years 2008-2010 due to adjustments
to management fees to group companies. This
has not resulted in any adjustment of taxes
payable as the increase is offset by tax loss
carryforwards.

Due to the Danish tax authorities' review and
increase of the above income years, it is
uncertain whether a similar increase will be
made for income years 2011-2014 and
whether such anincrease can be covered by
the respective tax loss carryforwards. The total
tax loss carryforward amounts to EUR xx
million after the tax authorities' increase for
income years 2008-2010.
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Neertstdende parter
Related parties

Suzlon Energy A/S' naertstdende parter omfatter fplgende:

Suzlon Energy A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Bopal/Hjemsted
Domicile

Nertstdende part
Related party

Suzlon Energy A/S

Arsrapport 2015/16
Annual report 2015/16

Grundlag for
bestemmende indflydelse
Basis for control

Suzlon Energy Ltd.
Suzlon Energy Ltd.

5 Shrimali Society, Near Shri
Kvishna Complex,
Navarangpura,
Ahmedabad - 38009,
India

AE Rotor Holding B.V.
AE Rotor Holding B.V.

Goudstraat 15, Hengelo Ov,
7554 NG, Netherlands

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed
Parent

Hjemsted
Domicile

Kapitalbesiddelse

Participating interest

Kapitalbesiddelse

Participating interest

Rekvirering af modervirk-
somhedens koncernregnskab
Requisitioning of the parent's
consolidated financial statements

Suzlon Energy Ltd. 5 Shrimali Society, Near Shri
Kvishna Complex,
Navarangpura,
Ahmedabad - 38009,

India

www.suzlon.com

Transaktioner med tilknyttede virksomheder, som ikke er indgdet pa normale markedsvilkar

Related party transactions not carried through on normal market terms

Selskabet har leveret koncerninterne ydelser
som efter ledelsens egen overbevisning er
afregnet pa markedsvilkar. Som fglge af SKATs
forhgjelse af skattepligtig indkomst vedrgrende
manglende udfakturering af management fee
for disse ydelser i indkomstarene 2008-2010
ma det forventes, at SKAT ikke vil vaere enig i
ledelsens vurdering af, at disse transaktioner
er foregdet pa markedsvilkar.

terms.

EUR'000

The Company has provided intra-group
services which, in the opinion of Management,
were settled on arm's length terms. Due to the
tax authorities' increase of the taxable income
for non-invoicing of management fees for
these services during 2008-2010 income
years, the tax authorities are not expected to
concur with Management's assessment that
these transactions were carried out on market

Honorar til selskabets generalforsamlingsvalgte revisor
Fee to the auditors appointed by the Company in general meeting
Honorar vedrgrende lovpligtig revision

Fee regarding statutory audit

Andre ydelser

Other assistance

2015/16 2014/15
11 11

6 6

17 17
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