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SUZLON ENERGY LIMITED
COMMENTARY OF DIRECTORS
FOR THE YEAR ENDED 31 MARCH 2019 2.

The direclors present the audited financial statements of Suzlon Energy Limited (the "Company") for the year ended 31
March 2019.

PRINGIPAL ACTIVITY

The Company was incorporated in Maurilius under the Companies Act 2001 on 17 March 2006 as a private domeslic
company wilh liability limited by shares. The Company has been converted to a Category 1 Global Business Licence
>ompany on 12 May 2015.

The principal activity of the Company is that of an investiment holding company engaged in projects involving in‘ihe use
of non-conventional resources such as wind energy and wave energy.

MEMBERS OF THE BOARD OF DIRECTORS

Mrs. Caryl Rey

Mr. Tulsi Tulsibhai Ranchhodbhai Tanti

Mr. Hilbert Jan Frans Visscher

Mr. Nimish Harendra Shah - alternate to Mr. Tulsibhai Ranchhodbhai Tanti
Mr. Julien Rey

RESULTS AND DIVIDENDS

The Company's net loss for the year ended 31 March 2019 is EUR 3,866,225 (2018: Loss of EUR 409,035).
The directors do nol recommend the payment of a dividend for tﬁe year under review. (2018: Nil), ’
DIRECTORS' RESPONSIBILITY IN RESPECT OF THE FINANCIAL STATEMENTS

The Company's directors are responsible for the preparation and fair presentation of the financial statements,
comprising. the Company’s statement of financial position at 31 March 2019 and-the statement of profit or loss and
other comprehensive income, the statement of changes in equity and the statement of cash flows for the year then
ended, and the notes to the financial statements, which include a summary of significant accounting policies and other
explanatory notes, in accordance with International Financial Reporting Standards and the Companies Act 2001,

The directors are also responsible for such internal control as they determine is necessary to enable the preparation of
financial statements that are free from material missatements, whether due to fraud or error.

The directors have made an assessment of the Company's ability to continue as a going concern and have no reason
to believe the business will not be a going concern in the year ahead.

AUDITORS

The auditors, Emst & Young, have expressed their willingness ta centinue in office.

Approved and authorised for issue by the Board of Directors on............... ]BMAYZ[HQ

N@M il

Nimish Harendra Shah (DIRECTOR) Julien Rey (DIRECTORY}




SUZL.ON ENERGY LIMITED
SECRETARY’S CERTIFICATE
FOR THE YEAR ENDED 31 MARCH 2019 3.

Secretary’s Certificate under section 166(d) of the Companles Act 2001

In accordance with section 166(d) of the Companies Act 2001, we certify that to the best of our knowledge and belief,
the Company has filed with the Registrar of Companies, all such returns as are required of the Company under the
Companies Act 2001. ‘ ;

For arid on behalf of
Navitas Management Services Ltd.
Secretary

Date:

16 MAY 2019
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF SUZLON ENERGY LIMITED

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS
Opinion

We have audited the financial statements of Suzlon Energy Limited (“the Company") set out on pages 7 to 27,
which comprise the statement of financial position as at 31 March 2019, and the statement of profit or loss and
other comprehensive income, statement of changes in equity and statement of cash flows for the year then
ended, and notes to the financial statements, including significant accounting policies.

In our opinion, the financial statements of the Company are prepared in all material respects, in accordance with
the basis of accounting described in note 2 to the financial statements and the requirements of the Companies
Act 2001 applicable to a company holding a Category 1 Global Business Licence.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities undear
those standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordance with the International Ethics Standards
Board for Accountants' Code of Ethics for Professional Accountants (IESBA Code), and we have fulfilled our other
ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Other Information

The directors are responsible for the other information. The other information comprises the Directors’ Report
and the Company Secretary's Certificate as required by the Companies Act 2001, but does not include the
financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon. . "

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we
have performed on the other information obtained prior to the date of this auditor’s report, we conclude that
there is a material misstatement of this other information, we are required to report that fact. We have nothing
to report in this regard.

Responsibilities of the Directors for the Financial Statements

The directors are responsible for the preparation of the financial statements in accordance with the requirements
of the Companies Act 2001 applicable to a company holding a Category 1 Global Business Licence, as described
in note 1 to the financial statements and for such internal control as the directors determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud
or error.
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF SUZLON ENERGY LIMITED (CONTINUED)

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (CONTINUED)
Responsibilities of the Directors for the Financial Statements (Continued)

In preparing the financial statements, the directors are responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intends to liguidate the Company or to cease operatlons
or have no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes oui
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with I1SAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

e |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery
intentional omissions, misrepresentations, or the override of internal control. '

e Obtain an understanding of internal control relevant to the audit 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. . -

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the directors.

e Conclude on the appropriateness of the director’s use of the going concern basis of accounting and based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern.

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in internal controf that we identify during our
audit.
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF SUZLON ENERGY LIMITED (CONTINUED)

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (CONTINUED)
Use of our report

This report is made solely for the Company's members, as a body, in accordance with Section 205 of the
Companies Act 2001. Our audit work has been undertaken so that we might state to the Company's members
those matters we are required to state to them in an auditor’s report and for no other purpose. To the fu||est
extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the
Company's members, as a body for our audit work, for this report, or for the opinions we have formed.

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

Companies Act 2001

We have no relationship with or interests in the Company other than in our capacity as auditors and dealings in
the ordinary course of business.

We have obtained all the information and explanations we have required.

In our opinion, proper accounting records have been kept by the Company as far as it appears from our
examination of those records. -

P

ERNST & YOUNG YL CSIZMADIA, C.A. (S.A).
Ebene, Mauritius icensed by FRC

Date: IEMAYZUIQ



SUZLON ENERGY LIMITED

FINANCIAL STATEMENTS _ :
FOR THE YEAR ENDED 31 MARCH 2019 7.
Note 2019 2018
ASSETS . EUR EUR
Non-current assets )
Investments 5 6.193.867 9.233.867
Loans receivables 7 1.074.254 1.904.967
7.268,121 11.138.834
Current assets
Prepayments ' : 71196 1,704
Bank balances 46,230 211.205
117.426 212.909
Total assets 7.385.547 11.351.743
EQUITY AND LIABILITIES
Equity
Share capital 6 11.646.591 11.646,591
Accumulated losses ' (4.266.874) (400,649)
Shareholders' interest : 7.379.717 11.245,942
Current liabilities T
Trade and other payables 8 5,830 105,801
' 5,830 105,801
Total equity and liabilities ' 7.385.547 11.351.743

Approved and authorised for issue by the Board of Directors on.]. BMAYZNQ T

NAME OF DIRECTORS . ' SIGNATURES

Nimish Harendra Shah (DIRECTOR)

.............................................

The notes on pages 11 to 27 form an Integral part of these financial statemenls
Audltors report on pages 4 to 6. .



SUZLON ENERGY LIMITED
STATEMENT OF PROFIT OR L.OSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 MARCH 2018 _ 8.
Note 2019 2018
EUR EUR

income

Dividend income : 23470 -
Interest income - 50.025 1.3¢1
Gain on forgign exchange 194.815 -

‘ 268.310 1.391

Expenses

Director feas {3.769) {3.954)
Audit fees {5.001) (4.178)
Legal Expenses (7.490) (246.932)
Bank charges (2.928) {4.091})
External assistancefconsultancy ' {28.611) (14.872)
insurance - Other _ ' (3.648) (1.911)
Interest and Penally {131) -
Meating and Conference Expenses (65.783) -
Impairment of investment in subsidiary {3.040.000) {1
Impairment of Joan recelvables - {977.164) -
Loss on forelgh exchange - {134.487)
Total Expenses | | | (4.134.535) (410.426)
Loss before taxtaion | : {3.866.225) {400,0358)
Taxatlon 9 - -
Loss for the year :  (3.866.225) (409.035)

Other Comprehensive Income for the year - -

Total Comprehensive Loss for the year, net of tax {3.866.225) (409.035)

The notes on pages 11 to 27 form an integral part of these financial statements.
Auditors' report on pages 4 fo 8. :



SUZLON ENERGY LIMITED
STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARGH 2019 _ 9,

{Accumulatad
losses)/retained

Note Stated capital egrnings Total

‘ EUR - EUR . EUR
ALO1 Aprll 2017 1.118.291 : o 8.387 1.127,678
Share capitat issued during the year - 10,527,300 v - 10,527.300
L.oss for the year - | (409.085) (409,035)
Othe comprehensive income for the year ' - - -
As at 01 April 2018 | ‘ 11.646.591 {400,648) 11,245,943
Share capital fssuad during the year ‘ . . - - -
Loss for the year ' | “ (3.866.225) (3.866.225)
Othe comprehensive income for the year - - -
As at 31 March 2019 : ‘ . : 11,646.591 (4.266,873) 7.379.718

The notes on pages 11 to 27 form an integral part of these financlal statements.
Auditors' repor{ on pages 4 to 6. '



SUZLON BNBROY LIMITED
STATEMIENT OF CASH FLOWS

FOR T\H,E YEAR ENDED 31 MARCH 2018 10,
Note 2019 2018
EUR EUR
Gueh fiow froin aparating aptivitles
{Loss)Proflt for the year bafore taxation (3.8606.228 {400,036)
Adlustments for:
{Galn)/loss on exchange difference (194.815) 134.487
Interest income (50.025) {1.391)
Dividend Income {23.470) -
Impalrment of investment In aubsidlary 3.040.000 -
_Impalrment of loan recelvables 977164 "
Changes In warking cepital;
Frepaymants (69.492) 183 .
Trade and other payables 8 (gg.ar1)  59.495
Net cosh used in operating activities (286.834) _ _(216.31 1
Cash flows from investing adtivltlés
Purchase of investmants 5 - (9.233.862)
interest Incomea . 1,301
Dividend Income - 23470 -
Net cash used [n Investing activitles 23,470 (8.282.471)
Cash flows from financing actlvities
Progeeds from |sslie of Shares . 10.627.300
Repayment/{disbursement) of loan given to Group company 98.154 {2.012.327)
Net cash from financing activities 98.154 8.514,973
Net movement In cash and cash equivalents (165.210) {993.810)
Cash and cash equivalents at beginning of year 211,205 1.172.142
7 Effact of forelgh exchange difference 235 (27.127)
Cash and cash egulvalents at end of year 46.230 211.205

The notes on pages 11 to 27 form an integral part of these financlal statements.
Audltors' report on pages 4106, c



SUZLON ENERGY LIMITED
NOTES TO THE FINANCIAL STATEMENTS ,
~ FORTHEYEAR ENDED 31 MARCH 2019 i1,

1

2.2

CORPORATEINFORMATION

Suzion Energy Limited ("the Company®}is a private Companywith lability limited byshares incorporated In the Repubticof Mauritius on 17
March 2006, The Company holds a Category 1 Global Business Licence and Is reguiated by the Financlal Senvices Commisslon. The
Company has [ts reglsterad offico at /o Navitas Management Sentces Ltd,, Navitas Housa, Robinsan Lans, Floreal, Republic of Maurtius,

The princlpal activity of the Company s that of an Investment holding in compatles engaged in projects Involved in tha use of non-
conventional resources such as wind anergy and wava energy.

The financlat statements ofthe Company forthe yearended 31 March 2019 wer authorised forlssua In accordance with a resolution of the
directots onthe date as stamped on page 2.

BASIS OF PREPARATION N

The financlal statements are prepared under the historteal cost convention and are presented In Euro {"EUR"). The preparation of financlal
statements In conformity with IFRS requires the use of certaln crtical account estimates, ltalso requires the Board of Directors to exerclse
its Judgement In the process of applylng the Company's accounting pollcles, Tho aroes involving a higher degree of judgemont or complexity,
or areas where assumptions and sstimates are significant to the financlal statements ars disctosed In Note 4.

The Company Is the holder of a Category 1 Global Business License and has a subsidiary. The Company has etected In accordance with the
Fourteanth Schedule oftho Companies Act 2004, Saction 12, to not to prepare group financial statements In accordance with Section 211
ofthe Companles Act 2001 "Contents and form of financlal statements". : o

The basts of preparation of these financtat statéménts compiiés wlfhihternaflbnél Financlal Reporting Standards (IFRS) and Intetpretations
adapted bythainternational Accounting Standartls Board JASB), except forthe application of (FRS 10 « Consolidated Financlal Statements,

IFRS 11 - Joint Arrangements and [FRS 12 - Disclosure of Interests in Other Entitios, Instead of presenting consotidated financlal statements
ofthe Group, the Company anly presents separate financlal statements as described in IAS 27 - Separate Financlat Statements.

SUMMARY OF SIGNIFICANT ACCOUNTING POLfGIEs
The principal accounting policies applied in the proparation of thesa financlal statements are set out below;

Forelgn curroncy transiatlon

Functional and presentation currency”

ltems includad in the financlat statements are measuret using the currency ofthe primary aconomic emironmentinwhichthe entityoperates
{*the functional currenty'). The financlal statements are presented in Euro (“EUR"), which Is the Company's functional and prasentation
cUrancy. e

Transactions and balances

Transactions It forelgn currencles are Infilally recorded Dy the Company at its functional cuency rates provailing at the dats of tho
transaction. Monetary assets and Ilabilitfes denominated in foreign curencles are retranslated at the functtenal currency spot rate of
exchange sullng at the reporting date, Al differences are taken to profit or loss, ‘ )

Not-monetary assats and Habilities denominated in foreign cufrancles that are measurad at falr value are rettansiated to the functional
purrency at the exchiange rate at the date that the fair value was determined.

Nop-monetary ltems in a forelgn cunency that are measured hased on historical cost are transtated using the exchange rate at the date of
the transaction, ‘ '



SUZLON ENERGY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THEYEAR ENDED 31 MARCH 2019 . 12,

22

"

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Financlal sssats (1AS 39 - beforo 01 January 18)
fnitial recognition and}naaéu)émpnt

Financlat assets within the scope of IAS 39 are ciassified as financlal assats at falrvalue through profit or ioss, loans and receivables, held-
1o-maturity investments, avaiable-for-sale flnancial assets, or as derivatives designated as hedging !nstrumants In an effective hedge, as
appropriate, The Company datermines the classification of its financlal assets at Indtlal recognition.

Financlal assets are recogaised initially at falr value plus, in the case of lnvestments not at falr value through profit or loss, directly
attributable transaction costs,

Purchases orsales of financlal assets that requlre delivery of assats withina time frame established byregulation or convention inthe market
place (regular way purchases) are recognised on the trade date, 1., the date that the Company commlts to purchase or sell the asset,

The Company’s flnancial assots includs bank balances and loan receivable.
Subsequent measurement

The subsequent measurement of financial assets depends on thelr classification as follows:
Loans and racelvables

Loans and raceivables are non-dervative financlal assets with fixed or daterminable paymants that are not quoted In an actlve market, After
inltlal measurement, such financla! assets are subsequently measured at amortised cost using the effective interast rate method (EIR), less
{mpalyment, Amortised costls caloulated by taking Into account anydiscount oy premium on acquisition and fees or costs that are an integral
partof the EIR, The EIR amortisation and the fosses arising from impalrment are recognised fn profit or foss,

Deracoghition

Afinancial asset {or, where applicable a part of a financlat asset or part of a group of similar financlal assets) Is derecognised when:

- Therights to veceiva cash flows from the asset have expired

- Tha Company has transferred its rights to receive cash flows fram the asset or has assumed an obligation to pay the recelved cash
flows In fulf without materlal delay 1o a thivd party under a "pass-through’ anangement; and either (a) the Company has transferred
substantially all the rlsks and rawards of the asset, or () the Company has neither transferred nor retained substantially all the rishs
and rawards of the asset, but has transferred control of the asset.

Whaa the Company has trans{arred its tights to recelve cash fiows from an asset or has entered into a pass-through arangement, and has
nelther transferred nor retained substantialiy all of the risks and rewards of the asset nor transfarred control of the asset, the asset is
racognlsed to the extent of the Company’s continuing lavolvement In the asset. In that case, the Company also recognises an associated
ltabitity. The transferred asset and the assoclated fiability are measured on a basis that reflects the rights and obligations that the Company
has retained.

Gontinuing Involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the orl ginal carpylng amount
ofthe asset and the maximum amount of consideration that the Gompany could be requlred ta repay,



SUZLON ENERGY LIMITED
NOTES TO THE FINANCIAL STATEMENTS ' :
FOR THEYEAR ENDED 31 MARCH 2019 ' 7 13,

22

SUMMARY OF SIGNIFIGANT ACCOUNTING POLICIES (CONTiNUED)
Financlal assets (1AS 39 - bofore 04 January 18) {Continued)
Impatment of finanelal 83ssts

The Company assesses at each reporting date whether there s any ahjactive evidence thet a financial asset or a group of financ! al assetsis
tpalred, A financlal asset or a group of financlal assets Is deemed to be Impaired i, and only if, there is objective evidence of impalrment
as 4 result of 0ho of more events that has eccurred after the initial recagnition of the asset (an Incurred ‘loss event’) and that luss event has
animpact o the estimated future cash fiows of the financlal asset or the group of financlal assets that can be reflably estimated,

Evidonce ofimpairment mayinclude Indications that the debtos or a group of debtors is axperlencing signficant financlal difficulty, default
or dellnguency in Intarast or principal payments, the probability that they will anter bankruptcy or other financial recrganisation and where
observabie data Indicate that there is a measurablo docrease In the estimated future cash flows, such as changes In arrears or econemic
conditions that correlate with defaults,

fmpaiment of non-financial assets

The Company assesses at cach reporting tate whether thera is anindlcation that an asset may be Impalred, if any Indication axists, or when
annual Impalrment testing for an asset Is required, the Company estimates the asset’s vecoverable amount. An asset's racovorable amount
is the higher of an asset's or cash-generating unit's (CGU) falr value less costs to sell and its value in use and Is detarmined for an tndividual
asset, unless the asset does not generata cash tnflows that ate [argely Independent of those from other assets or groups of assets, Where
the carsying amount of an asset or CGU exceeds Its racovesable amount, the asset Is conslderad impatred and Is witten down to its
recoverablis amount, In assessing value In use, the estimated future cash flows are discountedto thelr present value using a pre-taxdiscount
rato that raflects cutrent market assessments of the time value of money and the risks specific to the asset, In determining fair value less

. ¢osts 10 sell, an appropylate valuation mode! is used. These caloutations ara corroborated by vajuation multiples, quoted shara prices for
* publiclytraded substdiarles or other availabla falr vatue indicators. ~ : o

Impairment |osses of continuing operations are recegnised in profit or loss inihose expense categorles consistent with the function of the
tmpalred asset, excopt for property previously revalued where the revaluation was taken to equity, In this case the Impalrment is also
recognised in equity up to the amount of any previous revaluation, o :

Flnanelal ltahlities

:Inlﬂafmwgnfa’an and moasurgment

Flnancia! Habifities within the scope of 145 39 are classifled as financlal liabilitles at falr valua through profit orJoss, Joans and boriowings,
"ot as derlvatives designated as hedging Instruments in an effective hedge, as appropriate, Tha Company determines the tlassificatlonof its

financial ffabllities at initial recognition.

Etnanclal lizbiItles are recognised inftially at falr value and inthe case of loans and howowings, p}us directly attributable transaction costs,

The Company's financial liabiiities consist of trade and other payables.' '



SUZLON ENERGY LIMIFTED =
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]

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED}

Financlal llabiliies (Continued)

Subsoguent measurement

The subsequent maasurement of financlal flabliities dependé on their classiflcation as follows:

ltaans and borrowings

Atterinktial recognition, Interest bearlngfoans and borrowings ara subsequently measured at amortised ¢cost using the effective Intorest rate
method, Galns and losses ate recognised In profit of 1oss when the Hiabliitles are derecognised as well as through the effective interest rate

method (EIR) amentisation prooess,

When an sxisting finangkal Habliity s replacad by anothar from the same lender on substantially different terms, or tha terms of an existing

. lability aresubstantially modified, such an exchange or modificationis treated as a derecognition of the original llahility and the recognition

of a new Habliity, and the differznce in the respective carrylng amounts Is tacognised in profit or loss,

_ Financlal assets (IFRS 9 ~ Post 01 Jan 18)

Classification and measurement of flnanclal assels

Flnancial aesats within the scope of {FRS 9 are classifled as financlal assets at falr value thiough profit or loss, at'fairvatuethmugh other
comprelionsive income and at amortised cost, as appropiiate. The Company determines the classification of its financial assets at initial

yecognition, o

Al financlal assets are racognisad Initially at fair valua plus, In the case of investments not at faly valua through profit or foss, directly
attibutable transaction costs and also dapends on the financial assets’ contractual cash flow characterlstics and the Company's business
model for managing them, . - S )

inorder fora financial ésséito be classified and measured at amortised Eostorfalrvaluethrougl:OCl, it needs to give rise to cash flows that
are ‘solely payments of principal and interest (SPPIY on the princlpal amount outstanding. This assessment Is referred to as the SPPI test
and Is petformed at an instrument level. ‘ :

The Company‘s business model for managing financial assets refers to how It manages Its financial assets in orderto generate cash flows.
Thie business model determines whather cash flows will result from collecting contractual cash flows, selllng the fnanclal assets, orboth.

" Purchases orsales of‘ﬁnén'q['ai assets that require delivery of dssats within a time frame established by regulation or convention inthe market

place fregular waytrades) ara recognised on the rade date, Le,, the date that the Company commits to purchase or self the asset,

_The Company's financlal assets nclude cash and bank balances and amount dus by related party.

Subsaguent measurament

~ For purpases of subsaquent measwrement, financlal assets are classified in four categories:

e Financlal assets at amortised cost (dobt Instruments)

= Financial assets at fale valua through OCI with recyeling of eurnulative gains and losses (debtinstruments)

«  Financlal assets designaled at far value through OCH with no recycling of cumulative gains and losses upen derecognition (oquily
instruments) ’ :

s Financial essets of falr vatue through profit or loss



SUZLON ENERGY LIMITED
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SUMMARY OF SIGNIFICANT ACCOUNTING POLIGIES (CONTINUED)

Financia! assets (IFRS 9 - Post 01 January 18) (Continuad)

Subsegquent maasurement (Continued)

Finaniclal assels at amortised cost febt instrments)

Deht Instruments that meet the following conditions are moasure'd subsequently at anortised cost:

e thefinanciat assetls held within a business modet whose objectlve is to hotd financlal assets in orderto collect contractual cash flows;
and ’

+  the contractual terms ofthe financlal asset glve rise onspecified dates to cash flows that aresolely payments of principal and intorest
an the principat amount cutstanding.

The amortised cost of a financlal asset Is the amount at which the financlat asset is measuted at initial recognition minus the principal
repayments, plus the cumulative amortisation using the effective Interest method of any difference between that inltlat amount and the
maturity amount, adjusted for any loss allowanee, The gross canylng amount of a financtal asset Is the amortised cost of a financial asset
hefore adjusting for any toss aliowance. :

The affactive Imerost mothod Js a method of calculating the amortised cost of a debt Instrument and of alfocating interast Income over the
relevant pertod, Forfinanciaf assets otherthan purchased or originated credit-impaired financlat assets (e, assets that are cred(t-impairod
oninitial racognition), the effective Interest rate is the rate that exactly discounts estimated future cash recelpts (including ali fees and points
paid or recelvad that form an Integral part of the effective Interest rate, transaction costs and other premiums or discounts) excluding
expetted credit losses, through the expected life ofthe debt instrument, or, where appropriate, ashorter parfod, to the gross camying amount
ofthe debtinstrument oninitial recognition. For purchased or ol ginated credit-impalred financlal assets, a cradit-adjusted effectiva Interest
rate s calcurated by discounting the estimated future cash flows, Incfuding expected credit Josses, to the amortised cost of the dait
instrument on initial vecognition. t ' e ’

Impakmont

The Com;iany recognises a loss allowance for expected credit [osses on dobt Instruments that aré moasured at amortised cost, The amount
of expected creditiosses Is updated at each réporting date to reflect changes In cradit sk sinea Inltlal recognition of the respactive financlal

: Instrument, . L

The Company recognises 12-months ECL for amount due By retated party baseti on the genesal a'p;irnéCh. As long as group companies are
adequately capitalised, most amount due by ralated party will hein stage 1 and so, will require an allowance equal ta the 12 month ECLs,

Those balances that are repayable on demand wiil attract a negligible £CL; sinco ECLs are only measured overthe period In which the entity
Is exposed to credit risk,

" Measurement and recognition of expected credft losses

The measusemant of expected credit tosses is a function of the probabifity of default, loss given default l.e, the magnitude of the loss if there

Is & default) and the exposure at default, The assessment of the probabllity of default and loss given default is based on historical data

adjusted by forward-looking information,

For financlal assets, the expected craditioss fs estimated as the &ifference hetween afl contractual cash flows that are due to the Company

~ inaccordance with the contract and ali the cash flows that the Company expects 1o recelve, discounted atthe orlginal effective Interest rate,

If the Company has measured the loss allowance for & financial instmméﬁf at an amount equat tb ﬁfdtlmé ECL in the previous reporting
perind, but determines at the-current reporting date that the conditions for lifetime £CL are o longer mot, the company measures the loss
aflowance at an amount equal to 12-month ECL at the current reporting date, except for assets for which simplified appreach was used,
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SUMMARY'OFSIGNIHGANI’ ACCOUNTING POI.IGIEé {CONTINUED)
Financle! assets (IFRS B - Post 01 January 18} (Continued)
Subsagient measurament (_cominued} .
Measirement and feaagnltfan of expected creditlosses (Confimed)

The Company shall recognise an impairment galn or ioss in broﬂt or joss for all financial instruments with a conresponding adjustment to
thelr canying amaunt Uireugh a loss allowance account only where there |s an impact of ECL based on the genaral approach.

Derecognition

The derecognition riles have heentransferred from1AS 3¢ Finanelal instruments: Recogltion and Measurement and have not been changed
intFRS 9.

Classificatlon and moasuremant of financial llabliitles
For flnanclal Habitities designated as FVIPL using the FVO, the amount of change In the fair value of such financial liahilities that Is

attributable to changes in cradit sk must be prosented in OCL. The remalnderof the chiange In fair value is presented in profitor loss, unless
presantation In OCE of the fakr value change in respect of the Habllity's craditrisk would create or enlarge an accounting mismatch In profit

-0t lDss. :

All other IAS 39 Financial Instruments: Recognition and Measuremant classification and measurement requirements for financlal liabliities
have been catrled forward inta IFRS 9, Including the embedded derivative separation rules and the criteria for using the FvO,

The Caompany's fnancial Ilab]tlﬂg's consist of tradle and other payables.
Offsetting of financial lasﬁuments

Finanicial assets and financial lfabllities are offset and the net amoeunt reported in the statement of financta! positionif, and only If, there Is

a currently enforceabie legal right to offset the recognised amounts and there Is an intention to setile on a net basls, or to realise the assels

and settle the liabilities simultancously,

Cash and cash equlvaleﬁm

_ Cashand cash eguivalents comprise cash at bank. Cash equivalenls are shert term, highly liguld investments that aro readily convertible to

kitown amounts of cash and which are subject 1o an Insignificant risk of change In value,
Equlty Instruments '
Equity instruments are recorded at the proceeds recelved, net of directIssue costs, and are classified as equlty,

fmvestment In subsidiay

_ Asubstdiary Is an enterprise which the Gompany contrals. thlml 1s achleved where the Company has pewer over more than one haif of the
votlng fights or the power ta govem the financlal and'operating policies of anlnvestee entarprise so as to obtaln benefits from its activities.

investmsnt In subsidlaty undertakings Is shown at cost In the Company'’s inancial statements. Where an Indication of ilhpalrment exists,
tha recoverable ameunt of the Investmantis assessed. Where the recoverable amount of the Investmant Is toss than [ts carrving amount, the
investment is wiitten down inmediatelyto Its recoverable amount and the impatrment loss Is recognised as an expense in profit or loss.

" On dlspasél ofthe Investmant, the difforance between the net disposal proceeds and the cairying amount is charged o credited to profitor

luss.
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The Company owns 100% of the Issued shave capltal of Suzlon Wind Energy timited UK, 100% of Suzion Wind Energy Yruguay SA, 100% of
Suzlon Wind Eneygy (Lanka) Pty Ltd, 80% of Suzlon Wind Energy South Africa, 99% of Suzlon Energy A/S, which are considered to be
subsidiary undertakings. Also it holds 12.39% forthe issued share capital of Suzion Energla Fellea do Brasl Etda, ln which is 87.61% s held
by Suzion Energy A/S. .

The Company being the parent Is requlrad to prepare consolldated financlal statements under {FRS 10 “Consolldated Finarncial
Statements", The Company has taken advantage of the exemption provided by the Companles Act 2001 altowing a wholly owned parent
companyhiolding a Category 1 Global Buslness License notto present consolldated financ al statemerits which contain financial information
of the Company. These financtal statements are of the Individual company only and do not contaln consolidated financtal Information as
parent of the group. - i

. Under IFRS 10 "Consolidated Financial Statements", consolidated financlal statements of the Company and its subsidiares as a group
" should have been presented as the Company's ultimate parant does not produce consolidated financlal stetements avallable for public use
that comply with [nternational Financlal Reporting Standards, The directors are of oplnion that preparation of consolidated financlal
statements that comply with International Financlal Reporting Standards will not be useful to its parent as the Companyis wholly owned by
its ultimate parent Suzion Energy Limitad (Indla) which produces consolidated financial statements prepared in accordance with thdian
Generally Acceptoad Accounting Prnclples. The registered office of Suzion Energy Limited (intlia) ls "Suzjon", 5, Skitmati Soclety, Near Shrl
Krishna Complex, Navarangpura, Almedabad - 380008, . ’ -

Taxes

Current income tax assets and [Eablitles for the current perfod are measured at the amount expected to be recovered from or paid to the
taxation authotties. The tax rates and tax laws used to compute the amount are those that are enacted or substantively enactad, at the
reporting date in the countifes where the Company operates and gonorates taxable income.

* Gurrent Income tax relating to Iteras racognised directty In equity Is recognised in equity and not in profit or loss, Management pedodicatly
evaluates positions taken in the tax returns with respect to situations In which applicable tax regudations are subject to Intarpretation and
establishes provisions whero approptiate. : : B

Defenadmaﬂaﬂ

Deferred incometaxls provided, using the llabiitymethod, on aHl temporary differences atthe reporting date betweenthe taxbasos of'assets
_ - and liabifities and thelr canying amounts for finanelal reporting purposes. S ‘

Deferred tax liabilities are recognised for all taxébletempnrarydlflerencas unless the deferrad tax flabllity arises from gootwill amortisation
ortfie inftfal recognition of an asset or liabilityin a transaction thatIs not a huslaess combination and, atthe time of the transactfon, affects
neither the accounting profit nor taxabla profit or loss, : .

Defartad tay labilities are recognised for all taxable temporary ditferences associated with investments (n suhsldiarias except where the
1lming of tha reversat of the temporary difference can be contralad and it Is probable that the temporary difference will not reverse in the
- foreseeable future, ' - ‘ I ‘

Deferted tax assets and llabflities are moaswred at the tax rates that are expected to apply to the period when the asset 15 reallsed or the
flablfity bs settted, based on the tax ratos and tax faws that have been enacted or subsequently enacted at the reporting date,
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SUMMARY OF SIGNIFICANTACCOUNTING POLICIES {CONTINUED)

Intomst income

Interest Income Is recognised on a time propartion basls taking into account the amount outstanding and the rate applicable. In case of

- Interestcharged to customers, Interestis accounted for on availability of documentary evidence that the customer has accepted the Hability,

Dividend Income
Dividend income from investments Is recognised when the right to recelve paymont Is established.
Provisions .

Provisions are recognisad when the Company has & present obllgiation {legal or constructive) as a result of a past event, it is probable that
an outflow of rasourees embodying economic benefits will be required to settle the obligation and a rellable estimate can be made of the

-amount of the obligation, Wirenthe Company expects soma or all of a provision to be roimbursed, for example, under aninsurance contract,

the relmbursement s vecugnlsad as aseparate asset, but onlywhenthe reimhursamant Isvirtually eeraln, The expense relating to aprovision
Is presented In profit or loss net of any reimbursament,

Related partles

Related partles are individuals and compantes whera the individual or the Company has the abllity directly or Indirectiyto contral the other
party of exercise s[gniﬂcant Inﬁuenca ovay the other party in making financlal and nperat!ng decislons.

Expenses

Alt expenses are recognlsed Ity profit or loss on an accruals basis,

CHANGES INACGOUNTING POLICIES AND DISCLOSURES

The Company applied IFRS 9 for the first time. The nature and effeci of tha changes asa result of adoption of these new accounting standards

. are deseribed below. Several other amendments and intarpretations appiled for the first ime in 2018 but did not iave an impact on the
- financiat statemants uﬂhn campany The company has not eaﬂyadopted any otherstandards and interp retations that have been issusd but

isnot yet effentlva
Effective for
accoynting perlod
beginning on or after
IFRS 9 Financlal Instruments - ‘ , 1January 2018

IFRS 9 Financial instrumeﬁté replaces IAS 39 Financlal tnstruments: Recognition and Measurement for annual pertods beginning on or after
1 January 2018, bringing togethor all thrae aspects of the accounting for financial Instruments: classification and measurement;
impairment; and hodge accounting,

The Company has applied IFRS 9 with an Initial application date of 1 Januaty 2018. The Company has not restated the comparative
information, which continues to ba veported under IAS 39 since differences arising from the adaption ofiFRSS ware ot material,
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CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES (CONTINUED)

Classication and meastrement '

Under1FRS 9, debtinstatments ara subsequentiy meastired at falr value through profit orioss, amortised cost, or falr vatue through GCI. The
classification Is based on two ¢riteria; the Company's bustaess model for managing the assets; and whether the instruments' contractual
cash flows represent ‘solely payments of princlpal and Interest’ on the principal amount cutstanding,

Thte assessmant of the Company's business model was made as of the date of Inltial application, 1january2018. The assessment ofwhether
contractual cash flows on debt instruments aro solely comprised of principal and intarest was made based onthe facts and elrcumstances
as at the initial recognition of the assets,

The classlfication and measuramant requirements of IFRS 9 did not have a stgniflcant impact to the Company.

“The following are the changes inthe clagsification of the Company's financlal assets:

«  Loansrecelvable classified as Loans and racelvables as at 31 Decembar 2017 are held to colieet contractual cash flows and give fse
to cash flows tapresenting solely payments of principal and Interest. These are classHled and measurad as Debt Instruments at
amortised cost beginning L January 2018, ’

fmpalmient

The impairment requirements are based on an expected credit foss (ECL) modal that replaces the IAS 39 Incurred Joss model, Tha ECL model
applles ta; debt Instremants accounted for at amortised cost or at FVOCH; most loan commitments: financial guarantee contracts; contract
assets under IFRS 15; and lease racalvables under IAS 17 Leases. Entitles are generally required to recognise elther 12-months’ or lifetime
ECL, depending onwhetherthere has besn asignificantincreasein cred|tdsksines initial recognition (orwhenthe commitment or guarantes
was entered into). Forsome trade racelvables, the simphfied approach maybe applled wheraby the ifetime expected creditlosses are always
recognised, ' . o

The Company has adopled the general approach and hased on the assessmert and model used, therels no mater{al Impact on the finanslal

statements.

ACCOUNTING STANDARDS AND INTERPRETATIONS ISSUED BUT NOTYET EFFECTIVE

- A number of new standards, amendments to axisting standards and Interpretatians hava been issued and are not yet effactlve at the date of

issuance of the financial statements of the Company. The Company dogs not intend to adopt these standards and Interpretations as the
directors do not considerthese fo have a material Impacton the Company. -

CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

Critleal acoounting fudgements In applying the Company's accounting palfcies

The preparation of the Company's financlal statements requlres managementto make judgements, estimates and assumptions that affect
the amounts recognised in the financial statements. However, uncertainty about these assumptions and estimates could result inoutcomss
that coutd requira a materlal adjustmant to the carrying amaunt of the asset or Habliity affected in the future penods.

Judgements

in tho process of applying the Company's accounting policles, management lias mada the following judgemants, which have the most
significant effect on the amounts recognlsed in the financlal statements,

Determination of finctional clitrency
The determination of the functionat currency of the Company is critical since recording of transactions and exchange differances arlsing

therefrom are dependent on the functional currency selested. The directors have considered those factors described therein and have
determined that the functional currency of the Company is the Ewro, . : ‘
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CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURGES OF ESTIMATION UNCERTAINTY {CONTINIJED)
ludgomonts {Cortinued) '
Going coneen o

The Company's management hias made an assessment of the Company's abliity to continue as a gelng concern and Is satisfled that the
Company has the resources 10 contfnue In business for the foreseoable future. Furthermore, management Is not aware of any material
uncertaintles that may cast significant doubt uponthe Company's ability to continuae as a golng concern. Therefore, the flnancial statements
contlhue 1o be prapared on the golng concarn basis,

fmpalment of ivestment

The Company's management avaluates the nat worth of the invastees on the raporting date. In case there Is uicertainiy of return of the
amountinvested tnto that investee company, a provision is eroatad against the Invastinent upto that extent,

The coinpany has provided for the investiment made In Suzlon Energia Eofica do Brasil Ltda. of EUR 1 as the investee company is tnder the
process of liquidation. And the Investment In Suzlon Wind Energy Limited UK was already fully ptovided as par management dacision, During
the yaar Invastment in Suzion Wind Energy Uruguay $.A. has hean fully provided amounting to Euve 3,040,000. All other investments are
hetd at thelr full value,

Determination of significant increase in credit tisk on foans and advanees to relaled parties

The Company uses the general approach to calculate ECL's for amaunt due from related parties, The loss allowangs Is therefore based on
the 12 months ECL and the Company continues to apply this method untll a stgnificant inerease in credit risk has occusred, at which point
the loss allowance will bo measured based on Hietime ECLs.

The dotermination of whether a significant tncraase in credlt sk has occurred is a significant judgment. The Company has assessed that
credil risk has not increased slgnlficantly at the raporting date as the amounts due from related paties are determined to have a low credit
risk. The borrowers hava a strong capacity to maet its contractual cash flowobligations in the near term and adverse changes In economic
and business condltions In the longer term wlll not necessarlly reduce the abiifty of the borrowars to fullll its cuntractual cash fiow
obligations. i . ‘
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2019 2018
EUR EUR
AL 01 Aprll - ‘ 9.233.867 5
Purchase of Investments* ‘ . 9,233,862
Impalrment ' ‘ {3.040.000) -
At 31 March 8.183.0087 0.233.887

*

The Company has acquired 100% stake In Suzlon Wind Energy Uruguay oni 16 June 2017 for a coneideration of
EUR 3,04 milllon and Suzlon Wind Energy Lanka (Pvt) Ltd. on 26 March 2018 for a consideration of EUR 1,68 milllon
respectively, The full amount consideratlon for all above purchases has been pald to AE Rotor Holding B.V. The
Campany has alsc acquired additional shares In Suzlon Energy Afs Denmark for a consideration of EUR 4,5 mitfion.

Detalls of investment are as follows:

Name of the | Type of Place of %
Company shares incorporation _ Effective Holding 2019 2018

: 7 o : 2019 2018 BUR EUR

United _

Suzlon Wind Energy Limlited  Equity Kingdom 100%  100% : g .
“Suzion Wind Enetgy - -
‘Uruguay , SA Equity Uruguay 100% 10(}% AR B - 3,040,000
Suzion Enargla Eolica do :
Brasil L.tda. Equlty Brazll : 09%  08% - - ‘ -
Suzlon Wind Energy South
Africa Equity  South Afrlca BO%  BO% ' L 1
Suzlon Energy A/S Equity . Denmark 99% 29%. - - 4,513,866 4,513,866 -
Suzion Wind Energy (Lanka) '
Ply. Lid. Equity Stl Lanka 100% - 100% 1.680.000 1.680.000

The Company has fully impaired all its stake In Suzlon Wind Energy Limited, UK, Suzlen Energla Eollca do Brasi
Lida and Suzlon Wind Energy Uruguay , SA. There is a negative Hen in favour of ‘Offshore Security Trustee' for alt jls
shares in Suzion Wind Energy Limlted as on 31 March 2019,

STATED CARITAL
2019 2018

‘ EUR EUR
Issuad and fully paid:

4.401.315.657 (2018: 4.401.315.667) ordinary shares at no par value © 11.646.521 11.646.591
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Y.  LOANS AND OTHER RECEIVABLES
2019 2018
EUR EUR
Suzlon Wind Energy Cerporation '
Openlny Balanse 1,804,967 -
Reapayment/ disbursement during the year (98.154) 1,904 987
Acoruoed intarast : ' - 50.025 . .
Impairment ' (977.163) "
Galn on exchange difference 194,580
1,074,255 1.804,967

o

9,

*

The Loan s repayable by 31 March 2020 as per the Loan agreement. The interest is chargeable at an Annual Short-
term Applicable Federal Rate as published monthly by Internal Revenue Service of Unlfed States, to be compounded
annually. During the year the company has made an impairment of Euro 977,164,

TRADE AND OTHER PFAYABLES

2019 _ 2018

7 ‘ EUR EUR
Acorunis 5.583 3174
Amotint due to related companies (note 10) ‘ 267 68.027

5830 106.801

Amount due to related companles are unsecursd, interest-iree and repayable on demand.

TAXATION

The Company, being the holder of a Category 1, Global Buslness Licence, Is Hable to income tax in Mauritius on its
laxable profit arising from its world-wide Income at the rate of 15%. The Company's foreign sourced income is
eligble for a forelgn tax credit which is computed as the lower of the Maurltian tax and the foreign fax on the
respective forelgn sourced Income, The forelgn tax for a GBL1 company Is based on either the foreign tax charged
by the forelgn country or a prasumed amount of foreign tax: the presumed amount of forelgn tax is based on 80% of
the Mauritian tax on the relevant foreign sourced income, In compuling its total forelgn tax credit, the Company is
altowed to pool all its Toreign sourced Incoms.

" Capltal galns are outslde the scope of the Mauritian tax net while trading profits made by the Company from the sale

‘of shares are exempt from tax, At 31 March 2019, the Company had tax losses.

A reconcillation between accounting profit and tax expense for the years 31 _March 2018 and 2018 is as follows:

2019 . 2018

EUR EUR
Loss for the year (3.866.225) (409.035)
Add: Expenditure disallowad ) © 4.017.164 134.487
Chargeable Income ' 150.939 (274.548)
Loss brought forward L : (329,997) (55.448)

L.oss carried forward , ' ' (179.058) (329.997)
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FOR THE YEAR ENDED 31 MARCH 2019

10. RELATED PARTY DISCLOSURES

During the year, the Company had the following transactions on an arm's length basis with related entitles. Details
of the nature, volume of transactions and balances with these related entities are as follows:

Volumeo of

transactions  Balancesat  Balances at
Nature of during the 31 March 31 March
Name of company Relationship  transactions year {net) 2019 2018
BUR BEUR BUR
Group Trade and other
AE Rotor Holding B,V {AERH) companies payables (65.470) - 65,470
f-———————
Suzion Wind Energy Group Loans and o
Corporation companies advances (820.713) 1.074.254 1,804,967
‘Administration,
Navitas Corporate Services secretarial and
iLtd. directors fees (2.290} 287 2,557
Suzlon Wind Energy (Lanka)
Py. Lid. - -

Subsidlary .. . Dlvidend Income 23470

1. FIN‘ANCIALl RISK MANAGEMENT OBJECGTIVES AND POLICIES

Falr valuas

R A

The carrying amount of the Company's financlal assets and financlal ||abllltlés_approximate thelir fair values,

Financial risk factors

The Company's activities expose it to a varlety of financial risks such as credlt risk, market risk (Including cash flow
Interest rate risk, foreign currency risk and other price risk) and liquidity risk. The Company's overall risk
management programme focuses on the unpredictabilty of flnanclal markefs and seeks to minimise potential

"adverse effects on the Company's financial performance.

Credit risk

With respect to credit risk arlsihg from financlal assets, which comprises of Its cash at bank and loan given to group
company, the Company's exposure to credit tisk arlses from the default of the counterparly, with a maximum

exposure equal to the carrying amount of these financtal assets.

The carrying amount of financial assets represents the maximum credit exposure, The maximum exposure (o credit

risk at the reporting date was:
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11, FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)
Credit risk {Continued)

The carrying amount of financlal assets reprasents the maximum credit exposure. The maximum exposure to credit
risk af the reporiing date was! '

2019 :
Of which: nefther-  OFf which: not impalred and past due in the
following periods
Carrying impalred or past Less than 90 Between 91 Mora than
amount due days and 180 days 180 days
EUR EUR ~ EUR EUR EUR
Loan glven 2.061.418 1.074.255 - - : -
Cagh at bank 46,230 46,230 - - -
At 31 March 2019 . 2.097.648 1.120.485 ow - -
2018
Of which: not impaired and past due in the
: Of which: nelther following periods '
Carrying impalred or past  Lessthan 90 Between91and  More than
Amouni due days 180 days 180 days
EUR EUR EUR EUR EUR
Loan glven 1804967 1.904.967 . | : :
Cash at bank _ 211.206 211,206 - - -
At 31 March 2018 2,116,172 2.116.172 - - -

The financial assets are nelther past due nor impalred at the reporting date. The cash balance is held with reputable
Institutions. '

Market risk

Market tisk is the risk that the fair value or future bash flows of a financial Instrument will fluctuate because of
changes in market prices. The types of risk that the Company is axposed in relation to market prices are; cash flow’
interest rate risk, foreign currency risk and other price risk.

interest rate risk

Interest rate risk arlsas from the possibllity tﬁat changes In Interest rates will affect future cash flows or the fair
values of financlal instruments.

The Impact of changes In Interest rates on the Company‘s financial assets on account of Cash and cash
equivalents is minimal. As such, the effect of a sensitivity analysis on the Company's profit before tax is be
negligble.

The impact of changes In interest rates on the Company's financial liabilities is nil since there are no interest
sensitive financiat lfabilities. ' : ' :
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14. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)
Interest rate risk {Continued) -
The table below analyses the Compahy's interest rate risk exposure i terms of the remaining period to the next
contractual repticing date or to the maturlty date, whichever is the oarller. The floating rate column represents the

financlal assets and llabllities which have floating rates of interest that do not reprice at set dates, bul rather reprice
whenever the underlying interest rate index changes. -

Non-Interast

Total Floating sensitive
EUR EUR EUR
Ag at 31 March 2019 , , .
Financlial assets 1.120.485 4,120,485 » -
Financlal liahilities 5.830 . 5.830
As at 31 March 2018 ‘
Financial asseis 2,118,172 2.116.172 .
———

Financial llabliities ' 106,801 - 106.801

Foreign currency risk

The Company has financial assets and financial liabllities which are denominated in Maurltian Rupee ("MUR") and
United States Doliar ("USD"). Cansequently, the Company Is axposed to the risk that the exchange rate of the EUR
relative to the MUR and USD may change in a manner which has a material effect on the reported value of the
Company's financial assets and financial llabilitles denominated in MUR and USD, :

The Company's financial assets mainly comprise Bank balances and loan glven to group company. The impact in
exchange rates on the bank balances Is minimal. As such, the effect of a sensitivity analysis on the Company's
proflt before tax Is as below.

There are no financlal fabiiities denominated in foreign currency, therefore the Impact of exchange rates and the
effect of sensitivity analysis on company’s financlal liabifities remains nil.

% Change in currency rate Effect on profit before tax
March 31, 2019 +5% 92.068
: 5% (92.068)
March 31, 2018 ) +5% 85.335

6% ,(85,336)
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11. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)

Currancy proflle

The outrency profile of the Company's financlal assats and liabilitles Is summarlsed as follows:

2019 2018

Financlal Financial Financial Financlal
asseis flablllities assets llabilitles
EUR -EUR ’ EUR EUR
Mautitian Rupee " - 15 -
Euro . 6.055 5.563 173,290 103.244
United States Dollar 1.090.,958 267 1.942.887 2.557
‘ 1.087.013 5,830 2.116.172 105.800

Other prive risk
Other price tisk Is the risk that the valus of the instrument, will fluctuate as a result of changes In market prices,

whether caused by factors specific to an individual investment, its Issuer or all factors affecting all instruments
traded in the market.

The Company's Investments are unguoted and are held subsidlaries as listed In Note 5 above,

Liquidity risk
' Liquidity risk is the risk that the Company will encounter difficulty In meeting obligations assoclaied with financial
llabilitles. The Company maintains sufficlent cash to address any liquidity risks that may arise.

Residual contractual maturify of financial llabilitles are presented below in Euro (EUR).

31 March 2019
Greater than 1

Within 1 year year Total
- EUR EUR EUR
“Trade and other payables o 5.830 . 5830

31 March 2018

Greatar than 1

Within 1 year year Total
EUR EUR BUR
Trade and other payables - : 106.801 - 106,801
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12.

13,

14.

15,

CAPITAL MANAGEMENT
Capital Includes equity aitributable to the equity holders of the parent.

The primary objective of the Company's capltal management is to ensure that it maintains a strong cradit rating
and healthy capital ratios in order to support its business and maximise shareholder value. ’

The Company manages lts capital structure and makes adjustments to It In light of changes in economic
conditions, To malntain or ddjust the capital structure, the Company may adjust the dividend payment to
shareholders, return capital to shareholders or Issue new shares,

No changes were made in the objectives, policles or processes during the years ended 31 March 2019 and 31
March 2018, '

FUNCTIONAL AND PRESENTATION CURRENCY

The flnancial statements of the Company are presented in Euro ("EUR". The directors of the Company have
determined that the functional currency should be the EUR. As the company conducts most of ts transactions in
forelgn currencies, the Company has chosen Euro as its functional and presentation currency. {ts "domiciled"
currency, the Mauritian Rupes, does not reflect the fundamentals of the business as the major transactions are

‘carried in Euro. After careful evaluation, the Company has opted for the Euro as lts functional and presentation

currency as the presentation of the financial statements in Euro results in the financial statemenis providing a
more falthful view of the Company's affairs than by presentation in Maurliius currency.

H_OLbING AND ULTIMATE HOLDING COMPANY
The directors consider Suzion Energy Limited (India), the registered office of which is "Suzlon", 5, Shrimali

Soclely, Near Shri Krishna Complex, Navarangpura, Ahmedabad - 380009 as the Company's holding and
ultimate holding company. : '

EVENTS AFTER REPORTING DATE

There have occurred ‘no such events after the balance sheet date that represent material changes and
commitments affecting the financlal position of the company.






