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• This presentation and the accompanying slides (the “Presentation”), which have been prepared by Suzlon Energy Limited (the “Company”), have 
been prepared solely for information purposes and do not constitute any offer, recommendation or invitation to purchase or subscribe for any 
securities, and shall not form the basis or be relied on in connection with any contract or binding commitment whatsoever. The Presentation is 
not intended to form the basis of any investment decision by a prospective investor. No offering of securities of the Company will be made except 
by means of a statutory offering document containing detailed information about the Company. 

• This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company 
makes no representation or warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness, 
fairness and reasonableness of the contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the 
information that you may consider material. Any liability in respect of the contents of or any omission from, this Presentation is expressly 
excluded. In particular, but without prejudice to the generality of the foregoing, no representation or warranty whatsoever is given in relation to 
the reasonableness or achievability of the projections contained in the Presentation or in relation to the bases and assumptions underlying such 
projections and you must satisfy yourself in relation to the reasonableness, achievability and accuracy thereof. 

• Certain matters discussed in this Presentation may contain statements regarding the Company’s market opportunity and business prospects that 
are individually and collectively forward-looking statements. Such forward-looking statements are not guarantees of future performance and are 
subject to known and unknown risks, uncertainties and assumptions that are difficult to predict. These risks and uncertainties include, but are 
not limited to, the performance of the Indian economy and of the economies of various international markets, the performance of the wind 
power industry in India and world-wide, the Company’s ability to successfully implement its strategy, the Company’s future levels of growth and 
expansion, technological implementation, changes and advancements, changes in revenue, income or cash flows, the Company’s market 
preferences and its exposure to market risks, as well as other risks. The Company’s actual results, levels of activity, performance or achievements 
could differ materially and adversely from results expressed in or implied by this Presentation. The Company assumes no obligation to update 
any forward-looking information contained in this Presentation. Any forward-looking statements and projections made by third parties included 
in this Presentation are not adopted by the Company and the Company is not responsible for such third party statements and projections. 

• No responsibility or liability is accepted for any loss or damage howsoever arising that you may suffer as a result of this Presentation and any 
and all responsibility and liability is expressly disclaimed by the Management, the Shareholders and the Company or any of them or any of their 
respective directors, officers, affiliates, employees, advisers or agents. 

• No offering of the Company’s securities will be registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”).  Accordingly, 
unless an exemption from registration under the Securities Act is available, the Company’s securities may not be offered, sold, resold, delivered 
or distributed, directly or indirectly, into the United States or to, or for the account or benefit of, any U.S. Person (as defined in regulation S under 
the Securities Act).   

• The distribution of this document in certain jurisdictions may be restricted by law and persons into whose possession this presentation comes 
should inform themselves about and observe any such restrictions 
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Disclaimer 



www.suzlon.com 

226 
226 
226 

188 
222 
194 

2 
152 
140 

23 
123 
87 

128 
128 
128 

121 
162 
179 

218 
188 
78 

216 
206 
184 

177 
114 
107 

210 
224 
230 

Volume ramp up to boost profitability; operating leverage to kick in 

3 

Suzlon Wind: Improving Profitability 

-166

-812

-1,672

795

FY12 FY15 FY14 FY13 

Volume (MW) Normalized EBITDA* (Rs. Crs) 

454

723

251

1,583

FY14 FY13 FY15 FY12 

• Improving EBITDA despite low volumes 
 

• Key Drivers for Profitability: 
 

— Improved gross margins  
 

— Reduced fixed expenses 
 

— More predictable 

*Normalized EBITDA is Before Fx impact and Liquidated damages Charges 
Suzlon Wind excludes Senvion and SE Forge 
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4 

Business Acceleration Underway 

Comprehensive Liability 
Management 

W/Cap tie up with 
Banks & DSA 

Senvion sale and Debt 
reduction 

450 MW Wind Farm JV 
with DSA 

DSA equity infusion for 
growth 

Strong Government 
support in India 

× Significantly lower volumes 
× Huge losses incurred 

 Volume Ramp up 
 Profitability Boost 

FY13-15 

High Debt 

Weak 
Liquidity 

High  

Fixed Exp. & 

W/Cap 

Poor India 
Market 

FY16 
onwards 

Reduced 
Debt 

Strong 
Liquidity 

Reduced  

Fixed Exp. & 

W/Cap 

Robust India 
Market 

Past 3 years Now (FY16 Onwards) Initiatives / Changes 
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Long Term Strategic Initiatives 
Status Update 

        Suzlon wind farm in Cookhouse, South Africa 
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Deal Specifics 

 

• Reduced debt 

 

• Reduced interest 

 

• Reduced repayments 

Senvion Sale Completed 

6 

• Fund raised to be primarily utilized for deleveraging;  
• Increased Lender’s confidence to enable timely availability of working capital facilities 

Total Consideration 

Immediate Cash EUR 1 bn 

Earn Out EUR 50 mn (Subject to conditions) 

Licensing Arrangements 

India - Offshore Suzlon to get Offshore technology 
license for India market 

US - S111 Senvion to get Suzlon’s S111 license 
for US Market 

Landmark event in Suzlon turnaround story 

• Funds received on 29th April 2015 

Suzlon turnaround story begins 
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Preferential Allotment 

 

Equity infusion to further improve balance sheet and bolster growth plans 

Equity Allotment to DSA Completed 

7 

Fund Raised 

No. of Shares 100 crs 

Allotment Price Rs. 18 / share 

Total Size Rs. 1,800 crs 

Shareholding New Investor Promoter 

Post Allotment 20.7% 21.8% 

Diluted 16.7% 17.5% 

To accelerate  growth, invest in wind farm and technology 

DSA 

Preferential Allotment 

• Funds received on 15th May 2015 
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Strong Liquidity and Business Support 

 

Ensuring requisite liquidity for volume ramp up 

Key Other Transactions with DSA 

8 

 

• Working capital lines from DSA (through credit enhancements) 

― To be provided over 2 years period 

― Over and above the normal working capital lines sanctioned by lender group 
 

 

• 450 MW Wind Farm JV – DSA & Suzlon to partner via Wind Farm JV for a 450 MW wind farm 

― To be built over a period of 2 years 

― Both JV partners will contribute Rs. 405 crs each 

― DSA to provide incremental working capital facilities to Suzlon execution of orders received from JV 



www.suzlon.com 

226 
226 
226 

188 
222 
194 

2 
152 
140 

23 
123 
87 

128 
128 
128 

121 
162 
179 

218 
188 
78 

216 
206 
184 

177 
114 
107 

210 
224 
230 

Fund Raising and Utilization (Estimates) (Rs. Crs.) 

 

Achieves debt reduction as well as adequate liquidity for growth 

Planned Utilization of Proceeds 

9 

DSA Equity  
Infusion 

1,800 

Senvion Sale  
Proceeds 

7,000 

Bank / Lender 
Payments 

6,000 

IPP JV 
400 

Business  
Operations 

2,400 

Rs. 8,800 crs 
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FCCB Principal Value* (US$ Mn)  

 

10 

28.828.8

247.6

Conversion till date 

299.4 

Current Outstanding Post Restructuring 

575.7 

546.9 328.2 

April 2016 Series July 2019 Series 

Assuming full conversion debt to reduce and equity increase - Rs. 2000 crs 

* Includes notices received and shares allotted until 29th May 

FCCB Conversion to Equity 

Conversion Details 

Conversion Price Rs. 15.46 per share 

Exchange Rate Rs. 60.225 
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FY15 Performance Update 

        Suzlon wind farm in Brazil 
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12 

FY15 Financial Snapshot 

Key takeaways: 

• Business performance 

― Volume adversely impacted due to liquidity constraints 

― Key drivers for future growth 

 Liquidity boost from strategic initiatives 
 Strong India market 

― Service vertical continues to show resilient growth and margins 

• Special Items impacting FY15 Net results after tax: 

― Before EBITDA 

 Forex losses due to unfavorable currency fluctuations – Rs 495 Crs 

 Liquidated Damages – Rs. 173 crs 

― After EBITDA 

 One time exceptional costs – Rs. 6,312 Crs 

Suzlon Wind  Q4 FY15 Q4 FY14 FY15 FY14 

Revenue 926 1,493 4,883 5,627 

EBITDA (Before Special Items) -224 -255 -166 -812 

EBIT (Before Special Items) -322 -339 -542 -1187 

Net Loss (Before Special Items) -790 -819 -2,376 -2,989 

Rs Crs 
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External Service Revenues (Rs. Crs.) 

 

Annuity like business with high cash generation 

13 

Service Business 

1,454
1,355

1,085

846

FY12 FY15 FY14 

+19.8% 

FY13 

• Strong Growth at ~20% CAGR 

• 50+% Contribution margin 

• ~100% renewal track record 

• Annuity-like cash flows 

• Non cyclical business in nature 

Growing into a sizeable & profitable business 
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Order Book as on 31st Mar 2015 

 

Sizeable current order book and orders in pipeline for FY16 

14 

Order Book 

• New Products gaining traction (S111 and Hybrid Tower) 

— >350 MW orders received 

• Service order backlog is over and above this 

Huge traction seen, especially in India market 

Particulars Amount 

Order Book Volume ~1,123 MW 

Order Book Value Rs. 6,886 crs. 

Additional upside to Order book: 

Inflow post 31st Mar’15 ~103 MW 

Wind Farm JV 
(Potential) 

450 MW 

Total ~553 MW 
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 Suzlon Wind Farm in Uruguay 

Debt Profile and Shareholding 
Structure 
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Debt reduction from strategic initiatives in Q1 FY16 

16 

Current Debt Profile 

Secured Domestic Debt(1) Rs. 10,100 Crs. 

Foreign Currency 
Denominated 

(Rs. 6,864 crs / $ 1,068 M) 

Suzlon Wind 
(Rs. 16,964 crs) 

Rupee 
Denominated 

(Rs. 10,100 crs) 

Note:  
(1) Rs. ~63 crs of unsecured loans not included 
(2) Adjusted for US$30M converted after 31st Mar 2015 

FCCBs(2) $328M 

Back ended maturity profile for term debt 

5 yr bullet maturity in FY2019-20 

1 

2 

1 

As on 31st March 2015 

5 yr bullet maturity in Mar’18 

Credit Enhanced bonds $647M 

Misc. working capital and 
other facilities 

$93M 3 

Effective Interest Rate @ ~11% 

Effective Interest Rate @ ~3.3% 

Effective Interest Rate @ ~6.25% 



www.suzlon.com 

226 
226 
226 

188 
222 
194 

2 
152 
140 

23 
123 
87 

128 
128 
128 

121 
162 
179 

218 
188 
78 

216 
206 
184 

177 
114 
107 

210 
224 
230 

As on 29th May 2015 

 

17 

Shareholding Structure 

116.6

Diluted 

599.0 

Potential FCCB 
Conversions 

Current 

482.4 

21.8% 17.6%

20.7%
16.7%

15.1%

12.2%

42.3%
53.5%

Tanti Family 

DSA 

Lenders 

Public 

Fully Diluted Current 

No. of shares in Crs. % Holding 
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 Suzlon windfarm at Dhule, India 

Industry Opportunities 
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India plans to increase wind capacity to 60,000 MW by March 2022 

 

Targets ~36,600 MW of incremental capacity in 7 years 

India Market: Government Target 

19 

23,400

+36,600 MW 

Mar’22 

60,000 MW 

Mar’15 

• Translates into > 5,000 MW of annual market size 

— More than double the size of FY15 market (~2,300 MW) 

 

• Key Initiatives taken: 

— Reinstatement of key incentives 

— Green Corridor initiative in key states 

— Clean energy classified as Prior Sector Lending 

— Recent Supreme court judgment will result in strict RPO 

compliance 

~ 
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Favorable incentive structure for all customer segments 

India Market: A Huge Opportunity 

20 

Annual Wind Installations (MW) - India 

AD only AD + GBI No Incentives AD + GBI 

Growing wind competitiveness and increasing preferential tariffs 

SME + PSU + Captive 
SME + PSU + Captive + 

Emergence of IPP 
IPP + PSU IPP + PSU + SME + Captive 

1,390
2,018

1,306 1,674 1,870782 763

955

1,161

4,100
3,500

802706

FY16E* FY17E* 

+29% 
-10% 

+33% 

FY15 

2,312 

FY14 

2,077 

FY13 

1,721 

FY12 

3,179 

FY11 

2,345 

FY10 

1,565 

FY09 

1,488 

*Source: Crisil 

Suzlon 
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Suzlon Strengths in India: Unique Leadership Position 

21 

• Strong sales, project and service 
force in each state 

Pan India Presence 

02 

• >1,700 existing customer base 
• High repeat business potential 

Strong Satisfied Customer Base 

01 

• 18+ years of leadership in India 
• Proven execution capabilities 

Strong Track Record 

05 

• Custodian of 8+ GW assets 
• 24X7 online tracking system 

Best in Class Service 

04 

• One stop total solution for customers 

End-to-End Solution Provider 

03 
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Global Wind Industry Installations (GW) 

 

Our focus is on markets like India, America, China, Turkey etc. 

22 

Global Industry Overview 

• Wind approaching grid parity 

― Wind energy not linked to oil 

― Oil contributes only 4% of world power 

 

• Installations to reach record high in 2015 

― US,  China, and India to drive the growth 
14

20 21

4

11
14

11

11
11

5
6

3 

2014 

49 

2013 

34 

+27% 

2015e 

55 

Offshore ROW China Europe Americas 

Source: Make Market Outlook Q1 2015 
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 Suzlon Manufacturing unit in Dhule, India 

Suzlon Wind Overview 
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Business Overview 

24 

Suzlon Group 

Project execution, 

installation, commissioning, 

power evacuation, etc. 

WTG and components 

manufacturing and 

Supply 

Service & Maintenance 

of turbines post 

commissioning 

WTG EPC Service 

Domestic 
(India) 

Overseas 
(America, China, Australia, 

Europe etc.) 

• Developing Wind Solar Integrated 

parks in India 

 

• Third party component supply 

 

• Tap offshore opportunities in India 

Proposed New Businesses Existing Business 

>8.5 GW installations till 
date 

~6.0 GW installations till 
date 

Sizeable domestic and international business Sizeable domestic and international installed base 
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Revenues (Rs. Crs.) 

 

MW Volumes 

 

Have generated sizeable revenue in the past; only last couple of years impacted 

Proven Capability and Track Record 

25 

454
723

251

1,5831,5211,460

2,790

2,311

1,456

964

FY15 FY14 FY13 FY12 FY11 FY10 FY09 FY08 FY07 FY06 

4,8835,627

3,228

10,0039,1759,635

15,897

11,467

6,129

3,841

FY14 FY13 FY12 FY11 FY10 FY15 FY09 FY08 FY07 FY06 

Impacted due to constrained liquidity 
and liability management 
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Geographically well diversified player; present across 6 continents 

26 

Global Footprint 

8,617 

5,936 

14+ GW Installations 

Overseas India 

Country MW 

India 8,617 

North America 2,716 

China 929 

Australia 764 

Brazil 741 

Spain 233 

South Africa 139 

Portugal 103 

Turkey 88 

Uruguay 65 

Nicaragua 63 

Romania 44 

Sri Lanka 31 

Others 19 

As on 31st March 2015 
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 Manufacturing unit in Daman, India 

Suzlon Wind Technology 
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2MW series evolution 

 

Maximizes energy output for low wind sites in India and abroad 

28 

S111: Moving Towards Bigger Turbines and Better Yields 

Higher energy yield Lower cost of energy Higher returns 

S9X 

First agreement in US 
and India concluded 

~900 MW already 
installed till date 

 
 
 
 
 
 
 
 
 

~5.5 GW already 
installed till date 

S111 S88 

• Better generation 

 

• Lower cost of energy 

 

• Higher IRR for customers 

 

• Makes low wind sites viable 

 

• Prototype installed in Tamil Nadu 

& USA 

Note: AEP increase are approximate and under certain conditions 
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Hybrid Tower: Combination of lattice and tubular 

 

Optimizing cost and generation for low wind sites 

29 

Hybrid Towers: First of its Kind 

• Higher hub height (120 M) at optimized cost 

 

• 10-12% increase in annual generation 

 

• Optimized logistical solution 

 

• Available in S97 and S111 product suite 

 

• Over 300MW orders already received 

3-4 years of head start in this technology 

• Prototype installed in Jan’14 

• >1 year of operational performance 
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Strategic Focus 

 Suzlon wind farm in Kutch, India 
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Strategic Focus 

31 

Focus on markets like India, America, China, Turkey etc. 

• High growth, High volume, Better margin markets only 

Superior Technology 

• Continued focus on R&D aimed at reducing cost of energy 

Best in Class Service; Growing Service business 

• Aimed at maximising energy yield 

Increasing  
Market 

Competitiveness 

Asset Light / Debt Light 

• Minimize fixed expenses 
• Reduction in interest cost 
• Optimization of facility and resources 



www.suzlon.com 32 

Detailed Financials 

 Suzlon wind farm in Rajasthan, India 
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33 

Suzlon Wind Income Statement 
Rs Crs. 

   Particulars  Q4 FY15 Q4 FY14 FY15 FY14 

Revenue from operations 926 1,493 4,883 5,627 

Less: COGS  662 1,194 3,138 4,335 

Gross Profit 264 299 1,745 1,292 

Gross Profit % 28.5% 20.0% 35.7% 23.0% 

Employee benefits expense 161 162 747 787 

Other expenses (net) 273 532 1,336 1,587 

Exchange Loss / (Gain) 384 -58 495 233 

EBITDA -554 -336 -833 -1,316 

EBITDA % -59.8% -22.5% -17.1% -23.4% 

Less: Depreciation 97 83 376 375 

EBIT -651 -420 -1,209 -1,690 

EBIT % -70.3% -28.1% -24.8% -30.0% 

Net Finance costs 474 467 1,766 1,785 

Profit / (Loss) before tax -1,125 -887 -2,976 -3,475 

Less: Exceptional Items 218 -35 6,312 179 

Less: Taxes and Minority -6 12 68 17 

Net Profit / (Loss) after tax -1,337 -864 -9,355 -3,671 

Before Special Items 

EBITDA -224 -255 -166 -812 

EBIT -322 -339 -542 -1187 

Net Profit / (Loss) after tax -790 -819 -2,376 -2,989 
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34 

Suzlon Wind Income Statement 
Rs Crs. 

   Particulars  FY15 FY14 FY13 FY12 

Revenue from operations 4,883 5,627 3,228 10,003 

Less: COGS  3,138 4,335 2,616 6,392 

Gross Profit 1,745 1,292 611 3,611 

Gross Profit % 35.7% 23.0% 18.9% 36.1% 

Employee benefits expense 747 787 833 1,027 

Other expenses (net) 1,336 1,587 1,598 1,889 

Exchange Loss / (Gain) 495 233 250 43 

EBITDA -833 -1,316 -2,070 652 

EBITDA % -17.1% -23.4% -64.1% 6.5% 

Less: Depreciation 376 375 428 389 

EBIT -1,209 -1,690 -2,498 263 

EBIT % -24.8% -30.0% -77.4% 2.6% 

Net Finance costs 1,766 1,785 1,532 1,374 

Profit / (Loss) before tax -2,976 -3,475 -4,030 -1,111 

Less: Exceptional Items 6,312 179 643 -227 

Less: Taxes and Minority 68 17 189 76 

Net Profit / (Loss) after tax -9,355 -3,671 -4,863 -960 

Before Special Items 

EBITDA -166 -812 -1,672 795 

EBIT -542 -1187 -2,100 406 

Net Profit / (Loss) after tax -2,376 -2,989 -3,822 -1,044 
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Suzlon Wind Working Capital 

Rs Crs. 

As on 

   Particulars  31st Mar 2015 31st Dec 2014 31st Mar 2014 31st Mar 2013 31st Mar 2012 

Inventories  1,639 1,630 2,018 3,597 3,258 

Trade receivables 1,614 1,796 1,745 2,883 5,315 

Loans & Advances and Others 1,809 1,897 2,008 2,023 2,070 

Total (A)  5,061 5,323 5,770 8,502 10,643 

Sundry Creditors 2,469 2,672 2,796 2,673 3,342 

Advances from Customers 1,125 1,179 1,184 2,601 1,431 

Provisions and other liabilities 2,125 2,305 2,331 1,827 1,671 

Total  (B) 5,719 6,156 6,311 7,101 6,443 

Net Working Capital  (A-B) -658 -833 -541 1,401 4,201 

NWC as % of sales -13.5% -15.3% -9.6% 43.4% 42.0% 
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Consolidated Balance Sheet 
Rs Crs. 

   Liabilities  Mar-15 Mar-14      Assets  Mar-15 Mar-14 

   Shareholders' Fund           Non Current Assets     

   a) Shareholder's Fund -9,122 -544      a) Fixed Assets 6,200 13,948 

   b) Share application money 1,800 162      b) Non Current Investments 15 4 

  -7,322 -382      c) Long Term Loans & Advances 368 518 

           d) Other Non Current Assets  464 375 

   Preference Shares 6 6     7,046 14,844 

   Minority Interest 64 58         

   Non Current Liabilities             

   a) Long Term Borrowings 10,787 11,641         

   b) Other Non Current Liabilities 1,040 1,147      Current Assets     

  11,827 12,788      a) Current Investments 250 703 

   Current Liabilities          b) Inventories 3,361 4,033 

   a) Short Term Borrowings 4,576 3,523      c) Trade Receivables 2,754 2,687 

   b) Trade Payables 4,556 5,285      d) Cash and bank balances 2,543 2,448 

   c) Other Current Liabilities 6,321 6,625      e) Short Term Loans & Advances 1,392 1,845 

   d) Due to customers 131 211      f) Due from customers 2,091 3,259 

   e) Short Term Provisions 1,574 2,201      g) Other Current Assets 2,294 496 

  17,158 17,844     14,685 15,470 

 Total Equity and Liabilities 21,731 30,315      Total Assets 21,731 30,315 
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 Suzlon wind farm in Texas, USA 
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