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4. 
 

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 
22 which comprise the statement of financial position as at 31 March 2024, 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 material accounting policies. 
 
In our opinion, the accompanying 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 Global Business Licence.  
 
Basis for Opinion 
 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities 
under 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’ International Code of Ethics for Professional Accountants 
(including International Independence Standards) (the “IESBA Code”) and other independence 
requirements applicable to performing audits of financial statements of the Company and in Mauritius.  We 
have fulfilled our other ethical responsibilities in accordance with the IESBA Code and in accordance with 
other ethical requirements applicable to performing audits of the Company and in Mauritius. 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 information 
included in the 22 page document titled “SUZLON ENERGY LIMITED Financial statement for the year ended 
31 March 2024”, which includes the Commentary of Directors, and the Secretary’s Certificate as required 
by the Companies Act 2001. The other information 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 an 
audit opinion or 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, 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 Global Business Licence, as 
described in note 2 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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5. 
 

INDEPENDENT AUDITOR’S REPORT 
 

TO THE MEMBERS OF SUZLON ENERGY LIMITED  
 
 
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 liquidate the Company or to cease 
operations, 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 our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with ISAs 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:  
 
• Identify 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.  

 
• 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.  

 

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

 
• 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 control that we identify 
during our audit.  
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6. 
 

INDEPENDENT AUDITOR’S REPORT 
 

TO THE MEMBERS OF SUZLON ENERGY LIMITED  
 
 
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (CONTINUED) 
 
Use of our report 

 
This report is made solely to 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 fullest 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 auditor 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. 
 
 
 
 
 
 
 
 
 
ERNST & YOUNG JOYCE FUNG WAN SANG, F.C.C.A. 
Ebène, Mauritius Licensed by FRC 
 
 
Date: 30 May 2024 
 











 
SUZLON ENERGY LIMITED 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024                  11. 
 
1. CORPORATE INFORMATION 
 

Suzlon Energy Limited ("the Company") is a private Company with liability limited by shares incorporated in the Republic of 
Mauritius on 17 March 2006.  The Company was initially granted a Category 1 Global Business Licence under the Financial 
Services Act 2007.  Following the enactment of Finance Act 2018, since the Company’s GBC1 license was issued before 16 
October 2017, it has been grandfathered till 30 June 2021. With effect from 01 July 2021, the Company is deemed to hold a 
Global Business Licence. The Company has its registered office at c/o Navitas Management Services Ltd., Navitas House, 
Robinson Lane, Floreal, Republic of Mauritius.   
      
The principal activity of the Company is that of an investment holding in companies engaged in projects involved in the use 
of non-conventional resources such as wind energy and wave energy. 
        
The financial statements of the Company for the year ended 31 March 2024 were authorised for issue in accordance with a 
resolution of the directors on the date as stamped on page 2. 
        

2. BASIS OF PREPARATION 
 

The financial statements are prepared under the historical cost convention and are presented in Euro ('EUR'). The preparation 
of financial statements in conformity with IFRS requires the use of certain critical account estimates. It also requires the 
Board of Directors to exercise its judgement in the process of applying the Company's accounting policies. The areas involving 
a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to the financial 
statements are disclosed in Note 4.    

        
The Company is the holder of a Global Business License and has subsidiaries. The Company has elected in accordance with 
the Fourteenth Schedule of the Companies Act 2001, Section 12, to not to prepare group financial statements in accordance 
with Section 211 of the Companies Act 2001 "Contents and form of financial statements".    
    

        
The basis of preparation of these financial statements complies with International Financial Reporting Standards (IFRS) and 
interpretations adopted by the International Accounting Standards Board (IASB), except for the application of IFRS 10 - 
Consolidated Financial Statements, IFRS 11 - Joint Arrangements and IFRS 12 - Disclosure of Interests in Other Entities. Instead 
of presenting consolidated financial statements of the Group, the Company only presents separate financial statements as 
described in IAS 27 - Separate Financial Statements.        

 
2.1 SUMMARY OF MATERIAL ACCOUNTING POLICIES        
         
 The principal accounting policies applied in the preparation of these financial statements are set out below:  
      
 Foreign currency translation        
         
 Functional and presentation currency        
         

Items included in the financial statements are measured using the currency of the primary economic environment in which 
the entity operates ('the functional currency'). The financial statements are presented in Euro ("EUR"), which is the 
Company’s functional and presentation currency.      
 
Transactions and balances        

         
Transactions in foreign currencies are initially recorded by the Company at its functional currency rates prevailing at the date 
of the transaction. Monetary assets and liabilities denominated in foreign currencies are retranslated at the functional 
currency spot rate of exchange ruling at the reporting date. All differences are taken to profit or loss.   

 
  



 
SUZLON ENERGY LIMITED 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024                  12. 
 
2.1 SUMMARY OF MATERIAL ACCOUNTING POLICIES (CONTINUED)      
  

Foreign currency translation (Continued)        
 

Transactions and balances (Continued)       
 

Non-monetary assets and liabilities denominated in foreign currencies that are measured at fair value are retranslated to the 
functional currency at the exchange rate at the date that the fair value was determined.     
    
Non-monetary items in a foreign currency that are measured based on historical cost are translated using the exchange rate 
at the date of the transaction.         

 
Financial instruments 
 
Recognition, derecognition and measurement 
 
Regular purchases and sales of investments are recognised on the trade date – the date on which the Company commits to 
purchase or sell the investment. Financial assets and financial liabilities at fair value through profit or loss are initially 
recognised at fair value. Transaction costs are expensed as incurred in the statement of comprehensive income. Financial 
assets are derecognised when the rights to receive cash flows from the financial assets have expired or have been transferred 
and the Company has transferred substantially all the risks and rewards of ownership. 
 
Subsequent to initial recognition, all financial assets and financial liabilities at fair value through profit or loss are measured 
at fair value. Gains and losses arising from changes in the fair value of the ‘financial assets or financial liabilities at fair value 
through profit or loss’ category are presented in the statement of comprehensive income within other net changes in fair 
value of financial assets and liabilities at fair value through profit or loss in the period in which they arise. Financial assets 
other than those classified as FVTPL, are measured at amortised cost using the effective interest method. Gains and losses 
are recognised in profit and loss when the assets are derecognised, as well as through amortisation process. 
 
The Company’s financial assets at amortised cost include cash at bank. 
 
Financial liabilities 

 
The Company measures its financial liabilities at amortised cost and includes other payables. 

 
Derecognition 

 
A financial asset (or where applicable a part of a financial asset or part of a group of similar financial assets) is derecognised 
when: 
 
 The rights to receive cash flows from the asset have expired; and 

 
 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 (a) 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 asset but has transferred control of the asset. 

 
When the Company has transferred its rights to receive cash flows from an asset or has entered into a pass-through 
arrangement and has neither transferred nor retained substantially all of the risks and rewards of the asset nor transferred 
control of the asset, the asset is recognised to the extent of the Company’s continuing involvement in the asset. 
 
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expired. 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 derecognition of the original 
liability and the recognition of a new liability. The difference in the respective carrying amounts is recognised in profit or loss. 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2024                  13. 
 
2.1 SUMMARY OF MATERIAL ACCOUNTING POLICIES (CONTINUED)   
 

Cash and cash equivalents   
 
Cash and cash equivalents comprise cash at bank.  Cash equivalents are short term, highly liquid investments that are readily 
convertible to known amounts of cash and which are subject to an insignificant risk of change in value. 

 
Equity instruments  
 
Equity instruments are recorded at the proceeds received, net of direct issue costs, and are classified as equity. 
 
Investment in subsidiary   
 
A subsidiary is an investment which the Company controls. Control is achieved where the Company has power over more 
than one half of the voting rights or the power to govern the financial and operating policies of an investee enterprise so as 
to obtain benefits from its activities.   
  
An investment in subsidiary is shown at cost in the Company’s financial statements. Where an indication of impairment exists, 
the recoverable amount of the investment is assessed. Where the recoverable amount of the investment is less than its 
carrying amount, the investment is written down immediately to its recoverable amount and the impairment loss is 
recognised as an expense in profit or loss.  
   
On disposal of the investment, the difference between the net disposal proceeds and the carrying amount is charged or 
credited to profit or loss. 
 
Consolidated financial statements  
 
The Company owns 100% of the issued share capital of Suzlon Wind Energy Limited UK, 100% of Suzlon Wind Energy Uruguay 
SA, 100% of Suzlon Wind Energy (Lanka) Pty Ltd, 80% of Suzlon Wind Energy South Africa, 100% of Suzlon Energy A/S, which 
are considered to be subsidiary undertakings. Also it holds 12.39% for the issued share capital of Suzlon Energia Eolica do 
Brasil Ltda. in which is 87.61% is held by Suzlon Energy A/S.   
The Company being the parent is required to prepare consolidated financial statements under IFRS 10 "Consolidated 
Financial Statements". The Company has taken advantage of the exemption provided by the Companies Act 2001 allowing a 
wholly owned parent company holding a Global Business License not to present consolidated financial statements which 
contain financial information of the Company. These financial statements are of the individual company only and do not 
contain consolidated financial information as parent of the group. 
 
Under IFRS 10 "Consolidated Financial Statements", consolidated financial statements of the Company and its subsidiaries 
as a group should have been presented as the Company's ultimate parent does not produce consolidated financial 
statements available for public use that comply with International Financial Reporting Standards. The directors are of opinion 
that preparation of consolidated financial statements that comply with International Financial Reporting Standards will not 
be useful to its parent as the Company is wholly owned by its ultimate parent Suzlon Energy Limited (India) which produces 
consolidated financial statements prepared in accordance with Indian Generally Accepted Accounting Principles. The 
registered office of Suzlon Energy Limited (India) is "Suzlon", 5, Shrimali Society, Near Shri Krishna Complex, Navarangpura, 
Ahmedabad - 380009. The Company has therefore taken exemption on Companies Act 2001 as per Note 2. 
 
Taxes   
 
Current taxation 
 
Current income tax assets and liabilities for the current period 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 
substantively enacted, at the reporting date in the countries where the Company operates and generates taxable income. 
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2.1 SUMMARY OF MATERIAL ACCOUNTING POLICIES (CONTINUED) 

 
Taxes (Continued) 
 
Current taxation (Continued) 
 
Current income tax relating to items recognised directly in equity is recognised in equity and not in profit or loss. Management 
periodically evaluates 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 taxation  
 
Deferred income tax is provided, using the liability method, on all temporary differences at the reporting date between the 
tax bases of assets and liabilities and their carrying amounts for financial reporting purposes. 

   
Deferred tax liabilities are recognised for all taxable temporary differences unless the deferred tax liability arises from 
goodwill amortisation or the initial recognition of an asset or liability in a transaction that is not a business combination and, 
at the time of the transaction, affects neither the accounting profit nor taxable profit or loss.  
 
Deferred tax liabilities are recognised for all taxable temporary differences associated with investments in subsidiaries except 
where the timing of the reversal of the temporary difference can be controlled and it is probable that the temporary 
difference will not reverse in the foreseeable future.  
 
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the asset is 
realised or the liability is settled, based on the tax rates and tax laws that have been enacted or subsequently enacted at the 
reporting date.   

 
Related parties   
 
Related parties are individuals and companies where the individual or the Company has the ability directly or indirectly to 
control the other party or exercise significant influence over the other party in making financial and operating decisions. 
  
 
Expenses   
 
All expenses are recognised in profit or loss on an accruals basis.  
 

3. CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES  
 
In the current year, there are no changes in accounting policies and disclosures. Company has not applied revised standards 
and interpretations that are effective for the current financial year and that are relevant to its operations. Their application 
has not had any significant impact on the amounts reported for the current and prior periods but may affect the accounting 
for future transactions or arrangements. 
 

3.1 ACCOUNTING STANDARDS AND INTERPRETATIONS ISSUED BUT NOT YET EFFECTIVE   
 

A number of new standards, amendments to existing standards and interpretations have been issued and are not yet 
effective at the date of issuance of the financial statements of the Company.  The Company does not intend to adopt these 
standards and interpretations as the directors do not consider these to have a material impact on the Company. 

 
4. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY  
 

Critical accounting judgements in applying the Company’s accounting policies 
 
The preparation of the Company's financial statements requires management to make judgements, estimates and 
assumptions that affect the amounts recognised in the financial statements.  However, uncertainty about these assumptions 
and estimates could result in outcomes that could require a material adjustment to the carrying amount of the asset or 
liability affected in the future periods.  
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4. CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY (CONTINUED) 

  
Judgements   
 
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.  
 
Determination of functional currency    
 
The determination of the functional currency of the Company is critical since recording of transactions and exchange 
differences arising therefrom are dependent on the functional currency selected. The directors have considered those factors 
described therein and have determined that the functional currency of the Company is the Euro (refer to note 13 for further 
information).   
 
Going concern   
 
The Company had incurred a loss of Euro 117,367 during the year ended 31 March 2024 (31 March 2023: Loss of Euro 58,681) 
and has net current liabilities of 232,210 Euro as at 31 March 2024 (31 March 2023: Euro 110,780). The continuation of the 
Company’s operations depends upon future profitable operation and continued financial support from the shareholders. The 
Company sought and obtained a letter of support from Suzlon Energy Limited, the parent to continue to provide financial 
support to enable it to continue operations through at least 12 months from the date of the Directors' report. In addition, its 
sister company AE Rotor Holding B.V. has issued a sub-ordination letter for the amount owed by the Company to them. Based 
on these factors, the Company’s management is satisfied that the Company has the resources to continue in business for the 
foreseeable future. Furthermore, management is not aware of any material uncertainties that may cast significant doubt 
upon the Company’s ability to continue as a going concern.  
 
Impairment of Investment in subsidiaries  
 
The Company's management evaluates the net worth of the investees on the reporting date. In case there is uncertainty of 
return of the amount invested into that investee company, a provision is created against the investment upto that extent. 
Management also makes use of internal and external sources in assessing the net worth of the investees.  
 
The Investment in Suzlon Wind Energy Limited UK, Suzlon Wind Energy Uruguay S.A, Suzlon Energia Eolica do Brasil Ltda, 
Suzlon Wind Energy South Africa and Suzlon Energy AS were already fully provided as per management decision. The 
Company has partially provided its investment in Suzlon Wind Energy (Lanka) Pty Ltd.  
  
      
















