
10th November 2022. 

National Stock Exchange of India Limited,
“Exchange Plaza”,
Bandra-Kurla Complex, Bandra (East),
Mumbai-400051.

BSE Limited,
P.J. Towers,
Dalal Street,
Mumbai-400001.

Dear Sirs, 

Sub.: Outcome of the Board Meeting dated 10th November 2022. 

Ref.: Regulation 30 of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (the “Listing Regulations”). 

This is to inform that the Board of Directors of the Company (the “Board”), at its Meeting held on 
10th November 2022 (which commenced at 2.00 p.m. and concluded at 5.00 p.m.), has, inter alia, 
approved the Unaudited Limited Reviewed Financial Results of the Company on standalone and 
consolidated basis for the quarter and half year ended on 30th September 2022. Enclosed please find 
copy of the said results and the copy of the Limited Review Reports (standalone and consolidated) 
dated 10th November 2022. 

This is for your information as also for the information of your members and the public at large. 

Thanking you, 

Yours faithfully, 
For Suzlon Energy Limited 

Geetanjali S.Vaidya, 
Company Secretary. 

Encl.:  As above.

GEETANJALI 
SANTOSH 
VAIDYA

Digitally signed by GEETANJALI SANTOSH 
VAIDYA 
DN: c=IN, o=Personal, 
2.5.4.20=1f68fbc13c0b8b3a34b3090cec1d1201
ad6adf5a8af53061cc2ac9ca603245ff, 
postalCode=411030, st=Maharashtra, 
serialNumber=70e6fc9b127e425bb9cb937f96d
5775c420ccc6112295e0fe8056eda8aed1812, 
cn=GEETANJALI SANTOSH VAIDYA 
Date: 2022.11.10 17:03:22 +05'30'
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Independent Auditor’s Review Report on Standalone Unaudited Quarterly Financial Results and Year 
to Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Directors of Suzlon Energy Limited

1. We have reviewed the accompanying statement of standalone unaudited financial results                    
(‘the Statement’) of Suzlon Energy Limited (‘the Company’), for the quarter ended 30 September 2022
and the year to date results for the period 01 April 2022 to 30 September 2022, being submitted by the 
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) (‘Listing Regulations’). 

2. The Statement, which is the responsibility of the Company’s management and approved by the 
Company’s Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34, Interim Financial Reporting (‘Ind AS 34’), 
prescribed under section 133 of the Companies Act, 2013 (‘the Act’), and other accounting principles 
generally accepted in India and is in compliance with the presentation and disclosure requirements of 
Regulation 33 of the Listing Regulations. Our responsibility is to express a conclusion on the Statement 
based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, 
issued by the Institute of Chartered Accountants of India. A review of interim financial information 
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with the Standards on Auditing specified under section 143(10) of the Act, and 
consequently, does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe 
that the accompanying Statement, prepared in accordance with the recognition and measurement 
principles laid down in Ind AS 34, prescribed under section 133 of the Act, and other accounting 
principles generally accepted in India, has not disclosed the information required to be disclosed in 
accordance with the requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended), including the manner in which it is to be disclosed, or 
that it contains any material misstatement.
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5. We draw attention to note 7 to the accompanying standalone financial results, which describes that 

Company’s refinancing agreement requires it to fulfil certain conditions including monetisation of identified 
assets within pre-agreed timeframe. Failure to comply with such conditions could trigger an event of 
default, which enables the lender to call back the term loan prematurely, in whole or in part. This condition 
indicates a material uncertainty that may cast significant doubt on the Company’s ability to continue as a 
going concern in a foreseeable future. However, the standalone financial results of the Company have 
been prepared on a going concern basis for the reasons stated in the said note. Our conclusion on the 
Statement is not modified in respect of this matter. 
 

6.  The review of standalone unaudited quarterly financial results for the period ended 30 June 2022, 
included in the Statement was carried out and reported by Deloitte Haskins & Sells LLP who has 
expressed unmodified conclusion vide their review report dated 10 August 2022, whose review report has 
been furnished to us and which has been relied upon by us for the purpose of our review of the Statement. 
Our conclusion is not modified in respect of this matter. 

 
7. The review of standalone unaudited quarterly and year-to-date financial results for the period ended                    

30 September 2021 and audit of standalone financial results for the year ended 31 March 2022 included 
in the Statement was carried out and reported by Deloitte Haskins & Sells LLP who has expressed 
unmodified conclusion vide their review report dated 12 November 2021 and unmodified opinion vide 
their audit report dated 25 May 2022, respectively, whose reports have been furnished to us and which 
have been relied upon by us for the purpose of our review of the Statement. Our conclusion is not 
modified in respect of this matter. 

 
 
For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No:001076N/N500013 
 
 
 
 
Shashi Tadwalkar 
Partner    
Membership No:101797 
 
UDIN:22101797BCROUA9614 
 
Place: Pune 
Date:  10 November 2022 
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Independent Auditor’s Review Report on Consolidated Unaudited Quarterly Financial Results and 
Year to Date Results of the Company pursuant to the Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended)

To the Board of Directors of Suzlon Energy Limited

1. We have reviewed the accompanying statement of unaudited consolidated financial results                    
(‘the Statement’) of Suzlon Energy Limited (‘the Holding Company’) and its subsidiaries (the Holding 
Company and its subsidiaries together referred to as ‘the Group’), its associate and joint venture
(refer Annexure 1 for the list of subsidiaries, associate and joint venture included in the Statement) for
the quarter ended 30 September 2022 and the consolidated year to date results for the period 
01 April 2022 to 30 September 2022, being submitted by the Holding Company pursuant to the 
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended) (‘Listing Regulations’).

2. This Statement, which is the responsibility of the Holding Company’s management and approved by the 
Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting
(‘Ind AS 34’), prescribed under section 133 of the Companies Act, 2013 (‘the Act’), and other accounting 
principles generally accepted in India and is in compliance with the presentation and disclosure 
requirements of Regulation 33 of the Listing Regulations. Our responsibility is to express a conclusion 
on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, 
issued by the Institute of Chartered Accountants of India. A review of interim financial information 
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review is substantially less in scope than an audit 
conducted in accordance with the Standards on Auditing specified under section 143(10) of the Act, and 
consequently, does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 dated
29 March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to the                    
extent applicable.
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4. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing has 

come to our attention that causes us to believe that the accompanying Statement, prepared in 
accordance with the recognition and measurement principles laid down in Ind AS 34, prescribed under 
section 133 of the Act, and other accounting principles generally accepted in India, has not disclosed 
the information required to be disclosed in accordance with the requirements of Regulation 33 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including the 
manner in which it is to be disclosed, or that it contains any material misstatement. 

 
5. We draw attention to note 7 to the accompanying financial results, which describes that Company’s 

refinancing agreement requires it to fulfil certain conditions including monetisation of identified assets 
within pre-agreed timeframe. Failure to comply with such conditions could trigger an event of default, 
which enables the lender to call back the term loan prematurely, in whole or in part. This condition 
indicates a material uncertainty that may cast significant doubt on the Company’s ability to continue as a 
going concern in a foreseeable future. However, the financial results of the Group have been prepared 
on a going concern basis for the reasons stated in the said note. Our conclusion on the Statement is not 
modified in respect of this matter. 

 
6. The Statement includes the interim financial results of 17 subsidiaries , which have not been reviewed 

by their auditors, whose interim financial results reflects total assets of ₹ 23.26 crores as at                    
30 September 2022, and total revenues of ₹ 0.05 crore and ₹ 1.24 crore, net loss after tax of                    
₹ 0.33 crore and ₹ 3.12 crores, total comprehensive loss of ₹ 0.33 crore and ₹ 3.12 crores for the quarter 
and six month period ended 30 September 2022 respectively, cash flow (net)  of ₹ 1.03 crores for the 
period ended 30 September 2022 as considered in the Statement. Our conclusion on the Statement, in 
so far as it relates to the amounts and disclosures included in respect of these subsidiaries are based 
solely on such unreviewed interim financial results. According to the information and explanations given 
to us by the management, these interim financial results are not material to the Group.  
 
Our conclusion is not modified in respect of this matter with respect to our reliance on the financial results 
certified by the Board of Directors. 
 

7. The review of unaudited consolidated quarterly and year-to-date financial results for the period ended 
30 June 2022, included in the Statement was carried out and reported by Deloitte Haskins & Sells LLP 
who have expressed unmodified conclusion vide their review report dated 10 August 2022, whose review 
report has been furnished to us by the management and which has been relied upon by us for the 
purpose of our review of the Statement. Our conclusion is not modified in respect of this matter. 
 

8. The review of unaudited consolidated quarterly and year-to-date financial results for the period ended 
30 September 2021 and audit of consolidated financial results for the quarter and year ended                    
31 March 2022 included in the Statement was carried out and reported by Deloitte Haskins & Sells LLP 
who have expressed unmodified conclusion vide their review report dated 12 November 2021 and 
unmodified opinion vide their audit report dated 25 May 2022, respectively, whose reports have been 
furnished to us and which have been relied upon by us for the purpose of our review of the Statement. 
Our conclusion is not modified in respect of this matter. 

 
For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm Registration No:001076N/N500013 
 
 
 
 
Shashi Tadwalkar 
Partner    
Membership No:101797 
 
UDIN:22101797BCROVP5819 
 
Place: Pune 
Date:  10 November 2022 
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Annexure 1 

List of entities included in the Statement

Sr.
No. Name Relationship

1 AE-Rotor Holding B.V. Subsidiary
2 Gale Green Urja Limited Subsidiary
3 Manas Renewables Limited Subsidiary
4 SE Blades Technology B.V. Subsidiary
5 SE Drive Technik GmbH Subsidiary
6 SE Forge Limited Subsidiary
7 Sirocco Renewables Limited Subsidiary
8 Seventus LLC Subsidiary
9 Suryoday Renewables Limited Subsidiary

10 Suyash Renewables Limited Subsidiary
11 Suzlon Energy A/S Subsidiary
12 Suzlon Energy Australia Pty Ltd Subsidiary
13 Suzlon Energy B.V. Subsidiary
14 Suzlon Energy Korea Co Ltd Subsidiary
15 Suzlon Energy Limited Subsidiary
16 Suzlon Global Services Limited Subsidiary
17 Suzlon Gujarat Wind Park Limited Subsidiary
18 Suzlon Rotor Corporation Subsidiary
19 Suzlon Wind Energy (Lanka) Pvt Limited Subsidiary
20 Suzlon Wind Energy BH Subsidiary
21 Suzlon Wind Energy Espana, S.L Subsidiary
22 Suzlon Wind Energy Equipment Trading (Shanghai) Co., Ltd. Subsidiary
23 Suzlon Wind Energy Limited Subsidiary
24 Suzlon Wind Energy Nicaragua Sociedad Anonima Subsidiary
25 Suzlon Wind Energy Portugal Energia Elocia Unipessoal Lda Subsidiary
26 Suzlon Wind Energy Romania SRL Subsidiary
27 Suzlon Wind Energy South Africa (PTY) Ltd Subsidiary
28 Suzlon Wind Energy Uruguay SA Subsidiary
29 Suzlon Wind Enerji Sanayi Ve Ticaret Sirketi Subsidiary
30 SWE Renewables Limited Subsidiary
31 SWE Wind Project Services Limited Subsidiary
32 Tarilo Holding B.V. Subsidiary
33 Vakratunda Renewables Limited Subsidiary
34 Valum Holding B.V. Subsidiary
35 Varadvinayak Renewables Limited Subsidiary
36 Vignaharta Renewable Energy Limited Subsidiary
37 Suzlon Energy (Tianjin) Limited Associate
38 Consortium Suzlon Padgreen Co Ltd Joint venture
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