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Independent Auditors’ Report
To the Stockholder of Suzlon Wind Energy Corporation

We have audited the accompanying consolidated financial statements of Suzlon Wind Energy Corporation and its
subsidiary (together referred to as “the Company”) which comprises of Balance sheet as at March 31, 2018 and 2017
and the related statements of profit and loss, and Statement of Change in Equity for the years then ended, and related
notes to financial statement.

Management’s Responsibility for the Financial Statement

Management is the responsible for preparation and fair presentation of these consolidated financial statements in
accordance with accounting principles generally accepted in India including the accounting standards specified
under section 133 of the Companies Act, 2013 and rules prescribed therein, this includes the design,
implementation and maintenance of internal control relevant fo the preparation and fair presentation of consolidated
financial statements that are free from material misstatements, whether due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We
conducted our audit in accordance with auditing standard generally accepted in the United States of America. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the consolidated
financial statements are free from material misstatement.

An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial
statements. The procedures selected depend on the auditors’ judgment, 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 auditor considers internal control relevant to the entity’s preparation and fair presentation of the financial
statements 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 entity’s internal control. Accordingly, we express no such opinion.
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 consolidated
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
Opinion.

Opinion

In our opinion, these consolidated financial statements referred to above present fairly, in all material respects, the
financial position of the Company as at March 31, 2018 and the results of their operations for the years then ended in
accordance with accounting principles generally accepted in India.

The financial statement of company for the year ended 31st March 2017 were unaudited. The same were
incorporated based on Management certification. We are unable to express an opinion on misstatement in opening
balances; Tany:..
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Restriction of Use

This report is issued to internal consumption of the Management including consolidation purpose and for the use of
existing Lenders of the company and should not be used for any other purpose. We do not accept of assume any
liability or duty of care for any other purpose or any third parties to whom this report is shown or into whose hands it
may come save where expressly agreed by our prior consent in writing.
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Suzlon Wind Energy Corporation
Consolidated Balance sheet as at March 31, 2018
All amounts in US Dollars, unless olherwise stated

. As at As at
o i Notes  iarch 31,2018  March 31, 2017
Assets
Non-current assets
Property, plant and equipment [ 1,937,719 2,249,948
Capltal work-in-progress - 26,629
Financial assets
Trade receivables 7 45,492,240 55,467,012
Other financial assets 8 6,918,362 5,017,857
54,348,321 62,761,445
Current assets
Inventories 9 13,792,325 17,982,958
Financial assets
Trade recelvables 7 1,025,558 633,941
Cash and cash equivalents 10 6,960,737 1,844,249
Other financial assets 8 3,193,013 6,785,204
Current Tax Assets 300,998 214,069
Other current assets 11 487,855 489,491
25,740,284 27,949,913
Total assets 80,088,606 90,711,358
Equity and liabilitles
Equity
Equity share capital 12 1,000 1,000
Other equity
Share premium 13 82,314,746 82,314,746
Retained eamings (91,020,182) (72,384,531)
(8,704,438) 9,931,215
Non-current liabilities
Financial liabilities
Borrowings 14 12,000,000 20,000,000
Other financial liablilitles 15 46,226,531 32,640,986
Provisions 17 1,600,000 2,400,000
59,826,531 55,040,986
Current liabilities
Financial llabilities
Trade payables 6,659,586 4,123,348
Other financial liabilities 15 11,199,463 11,059,985
Other liabilities 16 7,555,784 5,895,707
Provisions 17 3,551,677 4,860,117
28,966,510 25,739,157
Total equity and liabilitles 80,088,606 90,711,358

For T R Chadha & Co LLP

For Suzlon Wind Energy Corperation

—
—

Afidy Cukurs

‘CEO

—

5 —— ‘::-

-_——
Jesse Campbell
CFO

Place: éh‘fccs‘&““‘,iL*’
Date: M“’ /5—‘ 20 1%



Suzion Wind Energy Corporation

Consolidated Statement of profit and toss for the year ended March 31, 2018

All amounts in US Dollars, unless otherwise stated

Particulars Notes March 31, 2018 March 31, 2017
Income
Revenue from operations 18 52,755,848 56,354,330
Other operating income 19 263,033 2,921,659
Other income 20 392,882 270,529
53,411,762 59,546,518
Expenses
Consumption of raw materials 23,309,704 18,636,829
Changes in inventories of finished goods, work-in-progress and stock-in-trade 4,190,634 3,148,721
Employee benefits expense 21 28,611,129 30,303,568
Depreciation / amortisation (including impairment losses) 6 1,472,472 2,672,233
Finance costs 22 3,592,670 2,542,251
Other expenses 23 10,870,803 5,309,496
72,047,412 62,613,099
Profit/ (loss) before tax (18,635,650) (3,066,581)
Tax expense . - 147,093
Profit/ (loss) after tax (18,635,650) (3,213,674)
Other comprehensive Income, net of tax - -
Total comprehensive income for the period (18,635,650) (3,213,674)
For T R Chadha & Co LLP

Chartered Accountants

: T Sy
/Andy Cukurs Crexss Comptdh
CEO CFO

Place: ct‘iccm, e
Date: ',(4‘7 /s, 2018

Mumbai
Date:



Suzlon Wind Energy Corporation

Consolidated Statement of changes in equity for the year ended March 31, 2018

a. Equity share capital

~ USDollars
Equity shares of US Dollar 1 each, subscribed and fully paid
At April 1, 2016 500,000
Issue of share capital -
At March 31, 2017 500,000
Issue of share capital i
At March 31, 2018 500,000
b. Other equity, attributable to the equity holders of the parent
Retalied Share premium flctal
earnings equity
As at Aprll 1, 2017 (72,384,531) 82,314,746 9,930,215
Profit/ (loss) for the year (18,635,850) - (18,635,650)
Other comprehensive income . - .
Total comprehensive Income (91,020,181) 82,314,746 (8,705,435)
Other movements i i =
As at March 31, 2018 (91,020,181) 82,314,746 (8,705,435)
As at April 1, 2016 (69,170,858) 82,314,746 13,143,888
Profit/ (loss) for the year (3,213,674) - (3,213,674)
Other comprehensive income - - -
Total comprehensive Income (72,384,531) 82,314,746 9,930,215
Other movements : S =
As at March 31, 2017 (72,384,531) 82,314,746 9,930,215
For T R Chadha & Co LLP For Suﬂﬂywmd Energy Corporation
Chartered Accountants . )--)
Firm Reg.No.006711N/N500028 w == =& _,
v ;;mdy Cukurs mphell
CEO CFO

Place: CL.'ca,o, Ic
Date: Ma\’ /5"90,9



1. Company information

Suzlon Wind Energy Corporation ('the Company' or 'SWECO'") was incorporated on October 1, 2001 to
market wind energy generators. SWECO provides turnkey solutions along with operations and
maintenance services to the wind energy industry. Suzlon Wind Energy Corporation is the wholly owned
United States Subsidiary of Suzlon Energy A/S, Denmark ('Parent'). Suzlon Energy A/S is a wholly
owned subsidiary of Suzion Energy Limited Mauritius, which is a wholly owned subsidiary of Suzlon
Energy Limited incorporated in India.

The Consolidated financial statement relates to parents and its subsidiary companies namely i.e. Suzlon
Project VIl LLC (collectively referred to as "the Group")

2.Basis of preparation and significant accounting policies
2.1 Basis of preparation

The financial statements of the Company have been prepared in accordance with Indian Accounting
Standards (Ind AS) notified under section 133 of the Companies Act, 2013 together with the
Companies (Indian Accounting Standards) Rules, 2015, as amended (“the Rules”).

The financial statements have been prepared on a historical cost basis, except for the following:
« certain financial assets and liabilities that is measured at fair value.

The financial statements are presented in USD and all values are rounded off to the nearest full
number except when otherwise indicated.

Basis of Consolidation

The Company consolidate entities which it owns or controls. The consolidated financial statements
comprise the financial statements of the Company and its subsidiaries (“the Group”). Control exists
when the Parent has power over the entity, is exposed, or has rights, to variable returns from its
involvement with the entity and has the ability to affect those returns by using its power over the entity.
Power is demonstrated through existing rights that give the ability to direct relevant activities, those
which significantly affect the entity's returns. Subsidiaries are consolidated from the date control
commences until the date control ceases.

The Company reassesses whether or not it controls an investee if facts and circumstances indicate
that there are changes to one or more of the three elements of control listed above.

When the Company has less than a majority of the voting rights of an investee, it has power over the
investee when the voting rights are sufficient to give it the practical ability to direct the relevant
activities of the investee unilaterally. The Company considers all relevant facts and circumstances in

assessing whether or not the Company’s voting rights in an investee are sufficient to give it power,
including:

a) the size of the Company’s holding of voting rights relative to the size and dispersion of holdings of
the other vote holders;

b) potential voting rights held by the Company, other vote holders or other parties;

c¢) rights arising from other contractual arrangements; and

d) any additional facts and circumstances that indicate that the Company has, or does not have, the
current ability to direct the relevant activities at the time that decisions need to be made, including
voting patterns at previous shareholders’ meetings.

Consolidation of a subsidiary begins when the Company obtains control over the subsidiary and

ceases when the Company loses control of the subsidiary. Specifically, income and expenses of a
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subsidiary acquired or disposed of during the year are included in the consolidated Profit or Loss from
the date the Company gains control until the date when the Company ceases to control the subsidiary.

Profit or loss and each component of other comprehensive income are attributed to the owners of the
Company and to the non-controlling interests. Total comprehensive income of subsidiaries is
attributed to the owners of the Company and to the non-controlling interests even if this results in the
non-controlling interests having a deficit balance.

When necessary, adjustments are made to the financial statements of subsidiaries to bring their
accounting policies into line with the Group's accounting policies.

All intragroup assets and liabilities, equity, income, expenses, and cash flows relating to transactions
between members of the Group are eliminated in full on consolidation.

Particulars

Country of

Subsidiary Company - Direct

Suzlon Project VIII LLC America - 100 |

United States of

2.2 Summary of significant accounting policies

a. Current versus non-current classification

The Company presents assets and liabilities in the balance sheet based on current / non-current
classification. An asset is treated as current when it is:

Expected to be realised or intended to be sold or consumed in normal operating cycle

Held primarily for the purpose of trading

Expected to be realised within twelve months after the reporting period, or

Cash or cash equivalent unless restricted from being exchanged or used to settle a liability
for at least twelve months after the reporting period.

All other assets are classified as non-current,
A liability is current when:

It is expected to be settled in normal operating cycle
It is held primarily for the purpose of trading
It is due to be settled within twelve months after the reporting period, or

There is no unconditional right to defer the settiement of the liability for at least twelve
months after the reporting period.

® & 8 e

Deferred tax assets and liabilities are classified as non-current assets and liabilities.
The Company classifies all other liabilities as non-current.

. Foreign currencies

The Company’s financial statements are presented in USD, which is also the Company's functional
currency, 3 * AN

% of Voting % of Voting
Power As at Power As at

Incorporation March 31, 2018 March 31, 2017




Transactions and balances

Foreign currency transactions are recorded in the reporting currency, by applying to the foreign

currency amount the exchange rate between the reporting currency and the foreign currency at the
date of the transaction.

Foreign currency monetary items are retranslated using the exchange rate prevailing at the reporting
date. Exchange differences arising on settlement or translation of monetary items are recognised in
profit or loss.

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated
using the exchange rates at the dates of the initial transactions. Non-monetary items measured at
fair value in a foreign currency are translated using the exchange rates at the date when the fair
value is determined. The gain or loss arising on translation of non-monetary items measured at fair
value is treated in line with the recognition of the gain or loss on the change in fair value of the item
(i.e., translation differences on items whose fair value gain or loss is recognised in OCl or profit or
loss are also recognised in OCI or profit or loss, respectively).

. Revenue recognition

Revenue comprises of service income from rendering operation and maintenance services, sale of
components, income from wind power generation and interest income. Revenue is recognised to
the extent it is probable that the economic benefits will flow to the Company and that the revenue
can be reliably measured.

Revenue is recognised, net of trade discounts, and any other applicable taxes.
Revenue from operations and maintenance service

Revenues from operation and maintenance contracts are recognised pro-rata over the period of the
contract as and when services are rendered.

Revenue from saie of components

Revenue from sale of components is recognised in the statement of profit and loss when the
significant risks and rewards in respect of ownership of goods has been transferred to the buyer as
per the terms of the respective sales order, and the income can be measured reliably and is
expected to be received.

Interest income

Interest income is recognised on a time proportion basis taking into account the amount outstanding
and the effective interest rate applicable. Interest income is included in other income in the
statement of profit and loss.

. Taxes
Current income tax
Current income tax assets and liabilities are measured at the amount expected to be recovered from

or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are those
that are enacted or gubstantively enacted, at the reporting date.

¢



Current income tax relating to items recognised outside profit or loss is recognised either in other
comprehensive income or in equity. Current tax items are recognised in correlation to the underlying
transaction either in OCI or directly in equity. Management periodically evaluates the positions taken
in the tax returns with respect to situations in which applicable tax regulations are subject to
interpretation and establishes provisions where appropriate.

Deferred tax

Deferred tax is provided using the balance sheet method on temporary differences between the tax
bases of assets and liabilities and their carrying amounts for financial reporting purposes at the
reporting date.

Deferred tax liabilities are recognised for all taxable temporary differences.

Deferred tax assets are recognised for all deductible temporary differences, the carry forward of
unused tax credits and any unused tax losses. Deferred tax assets are recognised to the extent that
it is probable that taxable profit will be available against which the deductible temporary differences,
and the carry forward of unused tax credits and unused tax losses can be utilised.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of
the deferred tax asset to be utilised. Unrecognised deferred tax assets are re-assessed at each
reporting date and are recognised to the extent that it has become probable that future taxable
profits will allow the deferred tax asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the
year when the asset is realised or the liability is seftled, based on tax rates (and tax laws) that have
been enacted or substantively enacted at the reporting date.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss
(either in other comprehensive income or in equity). Deferred tax items are recognised in correlation
to the underlying transaction either in OCI or directly in equity.

Deferred tax assets and deferred tax liabilities are offset if a legally enforceable right exists to set off
current tax assets against current tax liabilities and the deferred taxes relate to the same taxable
entity and the same taxation authority.

. Property, plant and equipment (‘PPE’)

Property, plant and equipment are stated at cost, net of accumulated depreciation and accumulated
impairment loss, if any.

Capital work-in-progress comprises of the cost of PPE that are not yet ready for their intended use
as at the balance sheet date. Such cost includes the cost of replacing part of the plant and
equipment and borrowing costs for long-term construction projects if the recognition criteria are met.
When significant parts of plant and equipment are required to be replaced at intervals, the Company
depreciates them separately based on their specific useful lives,

Likewise, when a major inspection is performed, its cost is recognised in the carrying amount of the
plant and equipment as a replacement if the recognition criteria are satisfied. All other repair and
maintenance costs are recognised in the statement of profit and loss when they are incurred.

Depreciation is calculated on the straight line method ('SLM’) based on the useful lives and residual
values estimated by the management. The identified components are depreciated separately over
their useful lives: the remaining components are depreciated over the life of the principal asset.




Type of asset : Useful lives (years) |

Leasehold Improveménts 25 Years, the rate based on lease period
. Plant an_d_;ac;hinery _ ' 3to 7 years |
Computers and Office 3to 5 years |
| Equipments | |
| Furniture and fixtures " - 3to 7 years |
i Vehicles o - ~ 3to5years

Leasehold land is amortised on a straight line basis over the period of lease.

Gains or losses arising from de recognition of fixed assets are measured as the difference between
the net disposal proceeds and the carrying amount of the asset on the date of disposal and are
recognised in the statement of profit and loss when the asset is derecognised.

The residual values, useful lives and methods of depreciation of property, plant and equipment are
reviewed at each financial year end and adjusted prospectively, if appropriate.

. Borrowing costs

Borrowing cost includes interest and amortisation of ancillary costs incurred in connection with the
arrangement of borrowings.

Borrowing costs directly attributable to the acquisition, construction or production of an asset that
necessarily takes a substantial period of time to get ready for its intended use or sale are capitalised

as part of the cost of the asset. All other borrowing costs are expensed in the period in which they
ocCCur.

Leases

The determination of whether an arrangement is (or contains) a lease is based on the substance of
the arrangement at the inception of the lease. The arrangement is, or contains, a lease if fulfilment of
the arrangement is dependent on the use of a specific asset or assets and the arrangement conveys
a right to use the asset or assets, even if that right is not explicitly specified in an arrangement.

Company as a lessee

Leases, where the lessor effectively retains substantially all the risks and benefits of ownership of
the leased item, are classified as operating leases. Operating lease payments are recognised as an
expense in the statement of profit and loss on a straight-line basis over the lease term. Initial direct
costs such as legal costs, brokerage costs, etc, are recognised immediately in the statement of profit
and loss.

Company as a lessor

Leases in which the Company does not transfer substantially all the risks and benefits of ownership
of the asset are classified as operating leases. Assets other than land and building subject to
operating leases are included in fixed assets. Lease income on an operating lease is recognised in
the statement of profit and loss on a straight-line basis over the lease term. Costs, including

)
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h. Impairment of non-financial assets

The Company assesses at each reporting date whether there is an indication that an asset may be
impaired. If any indication exists, or when annual impairment testing for an asset is required, the
Company estimates the asset’s recoverable amount. An asset’s recoverable amount is the higher of
an asset's or cash-generating unit's (‘CGU’) net selling price and its value in use. The recoverable
amount is determined for an individual asset, unless the asset does not generate cash inflows that
are largely independent of those from other assets or groups of assets. Where the carrying amount
of an asset or CGU exceeds its recoverable amount, the asset is considered impaired and is written
down to its recoverable amount. Impairment losses are recognised in the statement of profit and
loss. In assessing value in use, the estimated future cash flows are discounted to their present value
using a pre-tax discount rate that reflects current market assessments of the time value of money
and the risks specific to the asset. In determining net selling price, recent market transactions are
taken into account, if available. If no such transactions can be identified, an appropriate valuation
model is used.

After impairment, depreciation is provided on the revised carrying amount of the asset over its
remaining useful life.

The impairment loss recognised in prior accounting periods is reversed if there has been a change
in estimates of recoverable amount. The carrying value after reversal is not increased beyond the
carrying value that would have prevailed by charging usual depreciation if there was no impairment.

i. Inventories

Inventories comprise of components, stores and spares and are valued at lower of cost and
estimated net realisable value. Inventories include some materials that are repaired as well as

repairable as at the balance sheet date. Cost of inventory is determined on a weighted average
basis.

j. Provisions

Provisions are recognised when the Company has a present obligation (legal or constructive) as a
result of a past event, it is probable that an outflow of resources embodying economic benefits will

be required to settle the obligation and a reliable estimate can be made of the amount of the
obligation.

If the effect of the time value of money is material, provisions are discounted using a current pre-tax
rate that reflects, when appropriate, the risks specific to the liability. When discounting is used, the
increase in the provision due to the passage of time is recognised as a finance cost.

k. Retirement and other employee benefits

The company recognized its liability towards Social Security contributions in Profit & Loss account.

The company contributes to 401(k) program and recognized its contribution towards the fund in
Profit & Loss account.

Short-term compensated absences are provided based on estimates. The entire leave is presented
as a current liability in the balance sheet, since the Company does not have an unconditional right to
defer its settliement for 12 months after the reporting date.

l. Cash and cash equivalents
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Cash and cash equivalents in the balance sheet comprise cash at banks and in hand and short-term

deposits with an original maturity of three months or less, which are subject to an insignificant risk of
changes in value.

m. Contingent liabilities

A contingent liability is a possible obligation that arises from past events and whose existence will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not
wholly within the control of the entity or a present obligation that arises from past events but is not
recognised because it is not probable that an outflow of resource embodying economic benefit will

be required to settle the obligation or the amount of the obligation cannot be measured with
sufficient reliability.

The Company does not recognise a contingent liability but discloses it as per Ind AS 37 in the
financial statements unless the possibility of an outflow of resources embodying economic
benefit is remote.

3. Significant accounting judgements, estimates and assumptions

The preparation of the Company's financial statements requires management to make judgements,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and
liabilities, and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty
about these assumptions and estimates could result in outcomes that require a material adjustment to
the carrying amount of assets or liabilities affected in future periods.

a. Significant judgements in applying the Company’s accounting policy

In the process of applying the Company’s accounting policies, management has made the following
judgements, which have the most significant effect on the amounts recognised in the financial
statements:

Revenue recognition and presentation

The Company assesses its revenue arrangements against specific criteria, i.e. whether it has
exposure to the significant risks and rewards associated with the sale of goods or the rendering of
services, in order to determine if it is acting as principal or as an agent. When deciding the most
appropriate basis for presenting revenue or costs of revenue, both the legal form and substance of
the agreement between the Company and its business partners are reviewed to determine each
party’s respective role in the transaction.

b. Significant accounting estimates and assumptions

The key assumptions concerning the future and other key sources of estimation uncertainty at the
reporting date, that have a significant risk of causing a material adjustment to the carrying amounts
of assets and liabilities within the next financial year, are described below. Uncertainty about these
assumption and estimates could result in outcomes that require a materiat adjustment to the carrying
amount of assets or liabilities affected in future periods.

Allowance for trade receivables

Trade receivables do not carry any interest and are stated at their normal value as reduced by
appropriate allowances for estimated irrecoverable amounts. The Company recognises impairment
loss allowance based on lifetime ECLs at each reporting date, right from its initial recognition. For
recognition of impairment loss on other financial assets and risk exposure, the Company determines
that whether there has been a significant increase in the credit risk since initial recognition.

i
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4. Fair value measurements

The company measures financial instruments at fair value in accordance with accounting policies at
each reporting date. Fair value is the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date. The fair value
measurement is based on the presumption that the transaction to sell the asset or transfer the liability
takes place either:

¢ In the principal market for the asset or liability, or

« In the absence of a principal market, in the most advantageous market for the asset or liability. The
principal or the most advantageous market must be accessible by the company

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorized within the fair value hierarchy, described as follows, based on the lowest level input that is
significant to the fair value measurement as a whole:

Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities
Level 2 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable

o Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement Is unobservable

For assets and liabilities that are recognized in the balance sheet on a recurring basis, the company
determines whether transfers have occurred between levels in the hierarchy by re-assessing
categorization (based on the lowest level input that is significant to the fair value measurement as a
whole) at the end of each reporting period.

Financial instrument

Financial instrument is any contract that gives rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

(a) Financial Assets:

Initial recognition and measurement:

The company measures its financial assets at fair value. In this context, quoted investments are fair
valued adopting the techniques defined in Level 1 of fair value hierarchy of Ind-AS 113 “Fair Value
Measurement” and unquoted investments, where the observable input is not readily available, are fair
valued adopting the techniques defined in Level 3 of fair value hierarchy of Ind-AS 113 and securing
the valuation report from the certified valuer. However, trade receivables that do not contain a
significant financing component are measured at transaction price.

Subsequent measurement:

For subsequent measurement, the Company classifies a financial asset in accordance with the below
criteria:

i. The Company's business model for managing the financial asset and

ii. The contractual cash flow characteristics of the financial asset.

Based on the above criteria, the Company classifies its financial assets into the following categories:
i. Financial assets measured at amortized cost

ii. Financial assets measured at fair value through other comprehensive income (FVTOCI)

iii. Financial assets measured at fair value through profit or loss (FVTPL)




i. Financial assets measured at amortized cost:

A financial asset is measured at the amortized cost if both the following conditions are met:
(@) The Company’s business model objective for managing the financial asset is to hold financial
assets in order to collect contractual cash flows, and
(b) The contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.
This category applies to cash and bank balances, trade receivables, loans and other financial assets of
the Company. Such financial assets are subsequently measured at amortized cost using the effective
interest method. Under the effective interest method, the future cash receipts are exactly discounted to
the initial recognition value using the effective interest rate. The cumulative amortization using the
effective interest method of the difference between the initial recognition amount and the maturity
amount is added to the initial recognition value (net of principal repayments, if any) of the financial
asset over the relevant period of the financial asset to arrive at the amortized cost at each reporting
date. The corresponding effect of the amortization under effective interest method is recognized as
interest income over the relevant period of the financial asset. The same is included under other
income in the Statement of Profit and Loss.

ii. Financial assets measured at FVTOCI:

A financial asset is measured at FVTOCI if both of the following conditions are met:

(@) The Company's business model objective for managing the financial asset is achieved both by
collecting contractual cash flows and selling the financial assets, and

(b) The contractual terms of the financial asset give rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.

This category applies to Investments in Equity and Convertible Warrants. Such financial assets are

subsequently measured at fair value at each reporting date. Fair value changes are recognized in the

Other Comprehensive Income (OCI). These equity instruments are neither held for trading nor are

contingent consideration recognized under a business combination. Pursuant to such irrevocable

election, subsequent changes in the fair value of such equity instruments are recognized in OCI.

However, the Company recognizes dividend income from such instruments in the Statement of Profit

and Loss.

On De-recognition of such financial assets, cumulative gain or loss previously recognized in OCI is not

reclassified from the equity to Statement of Profit and Loss.

However, the Company may transfer such cumulative gain or loss into retained earnings within equity.

fii. Financial assets measured at FVTPL:

A financial asset is measured at FVTPL unless it is measured at amortized cost or at FVTOCI as
explained above. This is a residual category applied to all other investments of the Company. Such
financial assets are subsequently measured at fair value at each reporting date. Fair value changes
are recognized in the Statement of Profit and Loss.

De-recognition

Financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial
assets) is primarily derecognized (i.e. removed from the company’s balance sheet) when:

* The rights to receive cash flows from the asset have expired, or

* The company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a ‘pass-
through’ arrangement and either;

(8) The company has transferred substantially all the risks and rewards of the asset, or

(b) The company has neither transferred nor retained substantially all the risks and rewards of the

(o=



When the company has transferred its rights to receive cash flows from an asset or has entered into a
pass-through arrangement, it evaluates if and to what extent it bas retained the risks and rewards of
ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the
asset, nor transferred control of the asset, the company continues to recognize the transferred asset to
the extent of the company’s continuing involvement. In that case, the company also recognizes an
associated liability. The transferred asset and the associated liability are measured on a basis that
reflects the rights and obligations that the company has retained.

On De-recognition of a financial asset, {except as mentioned in (ii} above for financial assets measured
at FVTOCI), the difference between the carrying amount and the consideration received is recognized
in the Statement of Profit and Loss.

Impairment of financial assets

The company assesses impairment based on expected credit losses (ECL) model to the following:

* Financial assets measured at amortized cost

« Financial assets measured at fair value through other comprehensive income (FVTOC)

* Financial assets measure at fair value through profit and loss (FVTPL)

Expected credit losses are measured through a loss allowance at an amount equal to:

+ The 12-months expected credit losses (expected credit losses that result from those default events
on the financial instrument that are possible within 12 months after the reporting date); or

» Full lifetime expected credit losses (expected credit losses that result from all possible default events
over the life of the financial instrument).

For recognition of impairment loss on other financial assets and risk exposure, the company
determines that whether there has been a significant increase in the credit risk since initial recognition.
If credit risk has not increased significantly, 12-months ECL is used to provide for impairment loss.
However, if credit risk has increased significantly, lifetime ECL is used. If, in a subsequent period,
credit quality of the instrument improves such that there is no longer a significant increase in credit risk
since initial recognition, then the company reverts to recognizing impairment loss allowance based on
12-months ECL.

For assessing increase in credit risk and impairment loss, the company combines financial instruments
on the basis of shared credit risk characteristics with the objective of facilitating an analysis that is
designed to enable significant increases in credit risk to be identified on a timely basis. Receivable
from group companies assessing net off payable.

(b) Financial Liabilities:
Initial recognition and measurement

The Company recognizes a financial liability in its Balance Sheet when it becomes party to the
contractual provisions of the instrument. Financial liabilities are initially measured at Fair value.

Subsequent measurement

All non-current financial liabilities of the Company are subsequently measured at amortized cost using
the effective interest method. Under the effective interest method, the future cash payments are
exactly discounted to the initial recognition value using the effective interest rate. The cumulative
amortization using the effective interest method of the difference between the initial recognition amount
and the maturity amount is added to the initial recognition value (net of principal repayments, if any) of
the financial liability over the relevant period of the financial liability to arrive at the amortized cost at
each reporting date. The corresponding effect of the amortization under effective interest method is
recognized as interest expense over the relevant period of the financial liability. The same is included
under finance cost in the Statement of Profit and Loss.



De-recognition

A financial liability is derecognized when the obligation under the liability is discharged or cancelled or

expires.

When an existing financial liability is replaced by another from the same lender on substantially
different terms, or the terms of an existing liability are substantially modified, such an exchange or
modification is treated as the de-recognition of the original liability and the recognition of a new liability.
The difference in the respective carrying amounts is recognized in the statement of profit or loss.

Offsetting of financial instruments Financial assets and financial liabilities are offset and the net amount
is reported in the balance sheet if there is a currently enforceable legal right to offset the recognized
amounts and there is an intention to settle on a net basis, to realize the assets and settle the liabilities

simultaneously.

For T R Chadha & Co LLP
Chartered Accountants

ICAI Firm Registration Number :
6711N/N500028

For Suzlon Wind Energy Corporation

L <
/Andy Cukurs Jesse Campbell
CEO CFO
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Suzlon Wind Energy Corporation
_ﬁ _Prnplmy, plant and equlpment

Particulars Gross blook ) Deprociation / amortisation Netblock
AsatAprit1, Additions Disposals AsatMarch AsstApri1, Forthe imparment Disposuls  As stMarch As stMarch  As =t April 1,
2016 31,2017 2016 yoar 31,2017 31,2017 2018
Frehold iand 9800 9,800 ) - T 9800 9,800
Leasahokd Improvements 743,274 56,573 226,969 570,875 140419 263,239 228,969 164,609 406,186 602,852
Plant and Machinery 4,664,042 44,313 20893 4,598,462 580,184 513,190 1,840,000 26231 2,817,143 1601319 3,904,058
Computer and office equipmants 250,262 5,139 9,521 245,670 74905 59,934 9521 126,318 120,562 175,347
Fumiture and fixtures 11,484 29,32 40,848 5472 3284 0,756 32,090 6012
Vehiclea 8510 0510 5,624 2,586 Se— 8,510 B i) 2,588
Total 135387 200383 5474364 815804 832233  1p40000 763721 3294416 2249848 478145
Capltal Work in Progress - 26,629 - 26,620 H - - . i 26,629 —_r»
Grand Total 5807358 162017 268,383 5500893 815,804 832,233 1,640,000 203721 3,224,416 2276517 4791455
Particulars Groas block Dapreciation / amortisstion Net block
“As®Apil1, Additons  Dispossls AssMarch AsatAprili, Forthe Impament Dispossls As M March  Ae st March As sl Aprild,
2017 31,2018 2017 yoar ,2018 31,2018 2017
Froatoldland T 9800 - 9,800 i . - o . . - es00
Loasehold Improvements 570,875 14,850 50,200 535,525 164,689 87,531 26,279 223,941 311,584 406,186
Plant and Maohinery 4538462 256,371 30390  4,824443 2,917,443 467,400 30,380 2,344,163 1,480,290 1,681,318
Computer and office equipmants 245,870 49,650 5 285,520 125318 61451 . 176,769 118,751 120,562
Fumiture and fixtures 40,846 . . 40,846 6,756 4,997 . 13,763 27,084 32,000
Vehicles T - - 4510 0,610 - - B.510 {0 (0
Total _ 5474384 320871 90380 5704845 3724416 6012379 . 68,660 3,767,126 1,937,719 2,249,948
Capliat Work in Progress 26,623 B4sdns - 671,093 - - 871,003 - 671,093 - 26620
Grand Total 5,500,003 1185336 90,390 6575938 _ 3224416 601378 071,003 50,669 4638219 1,937,719 2276677
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Suzlon Wind Energy Corporation
Notes to consolidated financlal statements for the year ended March 31, 2018

7 Trade receivables

" March31,2018  March 31,2047

Non-current
Unsecured
Considered good 45,492,240 55,467,012
Considered doubtfut 2,055,202 1,982,491
T 47547442 57,449,503
Less : Impalment allowance for ECL (72,711) -
Less : Provision for doubtful recelvables (1,982,491) (1,982,491}
Total 45,492,240 55,467,012
Current
Unsecured, consldered good 1,025,658 633,941
Total 1,025,556 633,941

8 Other financial assets

March 31,2018 March 31,2017

Non-current
Non-current bank balances 820,487 988,593
Security deposits 2,600 2,800
Loans and advances to employees 240,002 320,000
Advances recoverable In cash from relaled party 6,855,073 3,706,464
Total p— 6,918,362 5,017,857
Current
Advancas recoverable In cash 3,193,013 6,785,204
3,103,013 6,785,204
9 Inventories (valued at lower of cost and net realisable value) — -
March 31, 2018 March 31, 2017
Finished goods, semi-finished goods and work-in-progress T 3314226 5884563
Stores and spares 10,478,099 12,098,375
Total 13,792,325 17,982,958
10 Cash and cash equivalents
March 31,2018 March 31, 2017
Balances with banks in currrent accounts 6,959,354 1,842,866
Cash on hand - 1,383 1,363
Total 6,960,737 1,844,249
11 Other current assets
March 31,2018  March 31, 2017
Prepald expenses 324,624 402,638
Advance for Goods 143,031 86,853
Total 467,655 489,491
12 Share capltal -
March 31,2018  March 31, 2017
Authorised shares
500,000 equity shares of US dollar 1 each 500,000 500,000
lssued, subscribed & pald-up
1000 equity shares of US dollar 1 each fully pald up. 1,000 1,000
Total 1,000 1,000

Terms/ rights attached to equity shares

The company has only one class of equlty shares having par value of US Doller 1 per share. Each holder of equity st

entitied to one vole par share. Suzlon Wind Energy Corporatlon Is the wholly owned Unlted States Subsidiary of Suzl
o o,




Suzlon Wind Energy Corporation
Notes to consolidated financial statements for the year ended March 31, 2018

13

14

15

16

17

Other squity - -
March 31, 2018 March 31,2017
Securities premlum 82,314,746 82,314,746
Retained eamings (91,020,181) (72,384,531)
Borrowings R
March 31, 2018 March 31, 2017
Non-current
Term loan from banks/ financial institutions 12,000000 20,000,000
Total 12,000,000 20,000,000
Current
Current maturity of long-term borrowings 8000000 8,000,000
Total 8,000,000 8,000,000

The Company has obtained a long tenn loan from ExIm Bank of India - London Branch. Loan carvies interest at USD
months) + 575 bps p.a payable quarterly. The loan camies a moratorium period of 2 years and 3 months. The first Ins
was paid on December 17, 2015. The loan s payable In 20 quarterly Installments ending on 18 Sep 2020. Loan taker
secured againsi receivables. The loan Is guaranteed by AE Rotor Holding and Suzlon Energy Limited. AE Rotor Hold
ultimate guarantor of the loan.

The security for the facliity Is glven as follows:

1. Exclusive charge on the recelvables arising out of all Operations and Malntenance Services [OMS'] contracts of SY
with & minlmum cover of 1.50 times during the curency of loan.

il. Excluslve charge over the TRA/Escrow account(s) capturing the entire recelvables arising out of all OMS contracts
lii. Undertaking from SWECO to route all payments recelved under OMS contracts through the Escrow/TRA accounts
Iv. Confirmation from the Project Owners for remittance of OMS proceeds in the designated TRA/Escrow account,

v. Corporate Guarantee of AE Rotor Holdings, Netharlands

vi. Pledge of entire shareholding of SWECO

Other financial liablllities . .
March 31, 2018 March 31, 2017
Non-current o
Loans from related parties
Due to group companles 3,591,684 4,213,809
Due to Group Companies 42,634,847 31,427,177
Total 46,226,531 32,640,986
Current
Current maturity of long-term borrowings 8,000,000 8,000,000
Statutory dues 454,265 469,997
Others 2,745,199 2,580,988
Total : T 11,199.483 11,059,885
Other current llabilities
March 31,2018 March 31, 2017
Advance from customer 10,000 10,000
Income recelved in advance 7,518,735 5,868,100
Others 27,050 (2,392)
Total 7,555,784 5,805,707
Provisions
March 31, 2018 March 31, 2017
Non-current
Provislon for Liquidated damages 1,600,000 2,400,000
Total 1,600,000 2,400,000
Current
Provislon for leave benefits 1,104,732 1,098,312
Provision for performance guarantee 305,299 424,982
Pravislon for liquidated damages 800,000 800,000
Provislon for warranty . 1,341,646 2,336,823
Provislon for taxatior (ot ofadyante tax) - -
Total U Al 3,651,877 4,680,117




Suzlon Wind Energy Corporation
Notes to consolidated flnancial statements for the year ended March 31, 2018

18 Revenue from operations

19

20

21

23

Sale of finished goods/spare parts

Service income
Total

Detalls of finished goods sold:

Spares parts and others

Details of services rendered:
Operatlon and maintenance services
Exiended wamanty services

Total

Other operating income

Exchange differences (net)
Other miscellaneous Income

Total

Other income

{nterest Income on
Bank deposits

Others

Total

Employee benefits expense

Salaries, wages, allowances and bonus

Saclal security cost
Staff welfare expenses
Total

Finance costs

Interest
Bank charges
Total

Other expenses

Rent
Rates and taxes

Repalrs and maintenance

Building
Others
Insurance

Advertisement and sales promotion
Travelling and conveyance

Vehicle hire charges

Communication expenses
Auditors' remuneration and expenses

Consultancy charges
Charity and donations

Other selling and administrative expenses

IT related costs

Exchange differences (net)
Provislon for doubtful debtg and advances

Total

March 31, 2018

March 31, 2017

10,140,782 9,124,027
. 42615086 47,230,303
52,755,848 56,354,330
10,140,782 9,124,027
10,140,782 9,124,027
39,594,901 44,236,390
3,020,165 2,903,904
42,615,066 47,230,303
March 31, 2018 March 31,2017
. 1,562,570
263,033 1,350,089
263,033 2,921,659
March 31, 2018 March 31, 2017
2,879 2,971
390,003 267,556
392,882 270,628

March 31,2018

March 31, 2017

23,074,991 23,804,869

5,435,387 6,410,762

100,751 87,037

28,611,129 30,303,560

March 31, 2018 March 31, 2017

= 3,522,807 2,487,330

69,863 54,920

3,502,670 2,542,251

March 31, 2018 March 31, 2017

888,207 1,117,218

150,285 81,206

2,358 3,526

16,514 19,533

66,846 76,301

262,000 331,081

586,120 752,649

1,537,287 1,491,349

268,844 325,498

6,899 35,000

261,333 390,305

. 10,094

446,278 456,141

202,314 219,595
5,041,929 =
1,133,499 .

10,870,803 5,300,496




Suzlon Wind Energy Corporation, USA
Related Party Disclosures
March 31, 2018

A. Related parties with whom transactions have taken place during the year

a. Ultimate parent company
1. Suzlon Energy Limited

b. Holding company
1. Suzlon Energy A/S, Denmark
2. Suzlon Energy Limited, Mauritius

. Fellow Subsidlary company

. AE Rotor HoldIng B.V., Netherlands

. SE Drive Technlk GmbH, Germany

. Sure Power LLC, USA

. Suzion Energy B.V, Netherlands

. Suzlon Generators Limited, India

. Suzlon Global Services Limlted (formerly Suzlon Structures Limited), India
. Suzlon Rotor Corporation, USA

. Suzlon Wind Energy Espana, Spain

. Suzlon Wind Energy Portugal, Lda, Portugal
10. Suzlon Wind Energy Nicaragua

11. SE Forge

OCODNNNHBWN=2O

d. Key Management Personnel of Suzion Wind Energy Corporation
1. Andy Cukurs - Chief Executive Officer I

2. Jesse Campbell - Chlef Financial Officer

3. Claudla Mann, VP - Human Resources (former)

4. Hope Whitfield - General Counsel

5. Scott Bryan - VP Operations and Malntenance Services

6. Terry Callahan - VP Operations and Malntenance Services (former)
7. Todd Karasek - VP - Health, Safety and Environment

8. Tulsl R. Tantl - Director

All in USD

Transactlons betwean the Group and related parties during the perlod and the status of outstanding
B balances as at March 31, 2018

Uitimate Holding Subsidiary KMP
Particulars parent company  companies
company
Loan glven {10,091,639) 647,595
Security deposlt glven
Sale of goods and services 54,318 6,141 1,808,200
Interest income 192,285
Miscellaneous Income 616
Purchase of goods and services 1,080,735 26,406 860,170
Inlerest expense 26,492 1,493,510
Lease rent Income
Other expenses 17,054 165,900
Managerlal Remuneration - 616 2,253,498
C Outstanding balances
Ultimate Holding Subsidiary KMP
Particulars parent company companles
comnariy
Trade recelvables - 48,032,718 5141 2,480,074 L
Other recelvables 616
Loans glven outstanding 8.505.378
Loans teken oulstanding 8,255,116 40,762,747
Interest recelvable 516,514
Interest payable e 45,429 1,628,230
T
Trade payables .

2,055.008 1,021,887




Suzlon Wind Enaergy Corparation
Notes to Consolidated flnancial st its for the year ended March 31, 2018

25 Cantingent Liabllity -~ NIL
26 Capital Commltment - NIL
27 Segment Reporting

Operating segments ate reporled in a manner consistent with the internal reporling provided to he Chief Operating Declslon Maker
("CODM") of the Company. The CODM, who Is respansible for allocating resources and assessing performance of the operating
segments, has been identified as the Managing Dlrector and CEQ of the Company. The Company operates only in one Businass Segment
ie Operations and Maintenance services for wind turbines ard the activities incidertal thereto within United States of America and
Canada, hence does not have any reportable Segments as per Indian Accounting Standard 108 "Operating Segments™. The Company
while presenting the consolidaled financial statemenls has disclosed the segment information to the extent applicable as required under
Indian Accounting Stardard 108 *Operaling Segments”

28 Falr value Maasurement
Finarclal Instruments by category

[Particulars 303172016 33172017
FVPL FVOC!I Amortised Cost |FVPL FVOCI Amortised

Financial Assets

Trade Receivable 46,617,798 56,100,952
Other financials assets . 10,111.375 - 11,803,061
Cash and Cash equivalents . - 6960737 | - -

Total financial assets I - - 63,588910 | - -

Financial liabllities

Trade payables - - 6,669,586 - - 4,123,348
Borrowings - . 12,000,000 . . 20,000,000
Other financials liability | - 57,425,995 43700871
Total financial liabilities = - 76,085,580 - - 67,824,319

The carrying amounts of cash and cash equivalent including other current bank balances, Trade Receivable, other financials assets and
other liabfities Including borrowings and other financials liability etc. are considered to be the same as their lair values, due 1o curent and
short term nature of such balances.

For financial assets and liabilities that are measured at fair value, the carrying amounts are equal to the fak values.

29 Capltal management

The Company manages its capilal so as to safeguard #s ability 1o continue as a going concern and to optimise returns to our
shareholders. The capital structure of lhe Company ks based on management's judgment of the appropriale balance ol key elements in
order to meet its slrategic and day-to-day needs. We consider the amount of capttal in proportion to risk and manage the capial structure
in light of changes in economic conditions and the risk characteristics of the underlying assets. In order ic maintain or adjust the capital
structure, the company may adjust the amount of dividends pald to shareholders, return caphal to shareholders or issue new shares

30 Balances grouped under Non-Current and Current Liabilties and Non-Current and Current Assets In certain cases are subjecl 1o
confimmation and recoenciliation from respective parlies. Impact of the same, if any, shall be accounted as and when determined.

31 The previous year's figures have been reworked, regrouped, rearranged and reclassified wherever necessary.

32 Fi ial risk nt

The Company's principal financial llabiities, comprise loans and horrowings, trade and other payables, The main purpose of these financial
liabilities s to finance the Company’s operations and to provide suppart to Its operations. The Company's principal financlal assets include
loans, trade and ather receivables, and cash and cash squivalents that derive directly from its operations.

The Company is exposed to market risk, credit risk and liquidity risk. The Company’s primary focus is to foresee the unpredictability of
financial markets and seek to minlmize potentlal adverse effects on its financlal performance.

a. Market risk

Market risk Is the risk that the fair value of future cash fiows of a financial Instrument will fluctuate because of changes in market prices.
Market risk comprises two types of risk: interest rate risk and foreign currency risk. Financial mstruments affected by market risk include
loans and borrowings.

1) Interest rate risk

{nterest rate risk is the risk that the fair value or future cash flows of a financial instrument will fiuciuate because of changes in market
Irlllzaref-t-r:i.ls:l:J




Il) Foreign currency risk and sensitivity
Foreign currency risk is the risk that the fair value or fulure cash flows of an exposure will fluctuate because of
changes in foreign exchange rates

The Company’s exposure (o foreign currency risk s at the end of liw roporting period expressed in million USD are as follows:
“ March 31, 2018
USD Euro Othars
Financial assets
Trade receivables - - -

Total . - -

Financial liabllities

Borrowings 31.21 mn
Trade payables 0.44 mn
Total 31.65mnEuro

Foreign currency sensitivity

The Gompany's currency exposures in respect of monetary items at March 31, 2018 and March 31, 2017 that result in net currency gains
and losses in the Income statement and equilty arise principally from movement in US Dollar and Euro exchange rates and US Dollar and
Canadlan Dollar exchange rates.

The following tables demonstrate the sensitlvity to a reasonably possible change in EURO and USD exchange rates, with all other
variables held constant. The Company’s exposure to foreign currency changes for all other currencles Is not material.

% Change in Currency  Effect on Profit Before Tax

March 31, 2018 (Million USD)
Euro +5% 2
Euro -5% 2

CAD +5% 0.06
CAD -5% -0.06
March 31, 2017 (Milllon USD)
Euro +5% 4.7
Euro -5% 17
CAD +5% 0.06
CAD -5% -0.06

b. Credit risk

Credit risk is the risk of financial loss to the Company If a customer or counter-party falls to meet Its contractual obligations. The Company
is exposed 1o credit risk fram its operating activities (primarily trade recelvables) and from its financing activities (primardy loans). The
Company conslstertly monttors the financial health of its customers and sales proceeds are belng realised as per the milestone payment
terms agreed to minimise the loss due to defaulls or insolvency of the customer, Progressive liquidity management is being followed to de-
risk the Company from any non-fulfiment of its liabfiities to various creditors, statutory obllgations, or any slakeholders.

{) Trade receivables

The Company’s exposure to trade recelvables Is limited due to diversified customer base. The Company conslistently monitors progress
under Its contracts with customers and sales proceeds are being reallsed as per the milestone payment terms agreed to minimise the loss
due ta defaults or insalvency of the customer.

An Impairment analysis is performed at each reporting date on an Individuat basis for major cllents. In addition, a large number of minar

recelvables are grouped into homopgenous groups and assessed for impalrment colleclively. Receivable from group companies assesing
net off payable basls.

c. Liquidity risk

Liquidity risk refers to that risk where the Company cannot meet its financial obligations. The cblective of liquidity risk management Is to
malntain sufficlent liquidity and ensure that funds are available for use as per requirement. In doing this, management considers both
normal and stressed conditions. The Company manages liquidity risk by malntaining adequate reserves and banking fachities by
continuously monitoring cash flow forecast and by matching the maturity profiles of financlal assels and liabilitles.

" Andy Cukurs Jesse Campliéll
CEO CFO

Place: Chiwas, LU
Dale: ,41"\' l‘., Qolf




