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Intlependent Auditor's Report

To the Members of Suzlon Energy Limited

Report on the Audit 6f the Consolfdated Financlal Statements ‘
.Opinion

. We have audited the accompanying consolidated financial statements of Suzlon Energy Limited ‘the Holding
Company') and its subsidiaries:(the Holding Company and its substdiaties together referred to as 'the Group),
as listed in” Annexure |, which comprise the: Consolidated Balance Sheet as at 31 March 2026, the
Consolidated Statement.of Profit and Loss (inciuding Other Comprehensive Income), the Consolidated Cash
Flow Statement and the Consolldated Statement of Changes in Equity for the year then ended, . and notes fo
the consolidated financial staterents, including rhaterial-accounting policy information and other explanatory
information,

- Inour opinion and to the best of our information and according to the explanations given to us and based on
the consideration of the reports of the other auditors on-separate financial statements. and on the other
financial information of the subsidiaries, the aforesald consolidated financial statements give the-information
required by the Companies Act, 2013 {'the Act) in the mahner so.reqgiilred and give a true and fair View in
conformity with the Indiah Accounting Standards (‘Ind.ASY) specified under section 133 of the Act, read with
the Companies (Indian Accounting Standards) Rules, 2015, and other accounting ‘principles generally
accepted.in India of the consolidated state of affairs of the Group, as at:31 March 2026, and their consolidated
profit {including other comprehensive income), consolidated cash flows and the consolidated changes in
eguity for the year-ended on that date. '

Basis for Opinfon

. We conducted our audit in accordance with the. Standards on Auditing specified under section 143(10) ofthe
Act. Our responsibilities under those standards are further described.in the Auditor's. Reshonsibilities for the
Audit of the Consolidated Financlal Statements section of ‘our report. We are indeperident of the Group, In
accordance with the. Code of Ethics lssued by the Institute of Chartered Accountants'of India ('[CAT") together
with the ethical requiremants that are relevant to our audit.of the consolidated financial statements under the
provisions of the Act and the rules thersunder, and we have fulfiled our other ethical responsibilities in
accordance with these requirements aid the Code of Ethics, We-belisve that the atdit-evidence we have
obtained together with the alidit evidence obtalned by the other auditors interms of thieir freports referred to
in paragraph 16 of the Other Matters section below, is sufficient and appropriate to provide a basls for our
opinion.

Emphasis of Matter

. We draw attention to Note 18 to the accompanying cons.olidated financial statements, which describes the
restatement of the comparafive financlal information for the year ended 31 March 2075 ';ﬁa.f_fs. g-effect to the
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Scheme of Arrangement (hereinafter referred to as “Scheme”) approved by National Company Law: Tribunal
vide its order dated 29 April 2026. As set outin the said note, pursuant to the approved Scheme, the Holding
Company has adjusted the debit balance in‘the retained earnings of T 18,418.43 crores as at the appoeinted
date of 30 September 2024 against the available reserves-as on such date in-the. manner as-specified in the
Scheme, and further reclassified the balance.in general reserves of 2 $12.06 crores as oh the appointed-date
to retained earnings. Our opinien is not modified i respect of this matter, : '

Key Audit Matters ‘
. Key-audit matters are those matters that, in our professional judgment-and based on the consideration:-of the
reports of the other auditors on separate financial statements of the subsidiaries, were of most significance-in
‘our-audit of the consolidated financial statements of the current-period. These matters were addressed in the
context of our audit of the consolidated financial statements as a whole, and In forming our opinion thereon,
and wedo-not provide:a separate opinion or these matters.

We have determined the matters described below to be the key audif matters- to be communicated in our

report;

Key audit matter{s)

How our audit addressed the key audit matter{s)

Recoverability of trade receivables

As described in Note 11 fo the Consolidated financial
statements, the Group has frade receivables of T 548653
crores {net) as on 31 March 2026, Refer Note 2.4 (s) for-the
related material accounting policy.information,

The Group recognizes:loss allowance: for trade redelvables
based on the expected credit loss (ECLY model using the
simplified approach in accordance with Ind AS 108, Financial
Instruments (‘Ind AS 109'). Assessment of the recoverability
of trade receivables s inherently subjective and requires
significant management jJudgement-and inputs which inciudes
repayment history and financial position of entilles from whom
thess balances are recoverable;, terms of .underlying
arrangements, overdue halances, market conditlons, eto.

Considering the materiafity 6f.the amounts, and the Judgemerit
and subjectivity involved in thie estimates and assumptions
used in aforesaid ECL assessment, we have considered this
matier asa key-audit matter for current year's audit

‘Qur audit: progedures: in: refation to recoverability of
trade receivables included, but were not limited to, the
following:

+ Oblained an understanding of,-and évaluating the
design, implementation and cperating
effectiveness-of the Intemal inancial controls- over,.
the process of ‘estimating recoverability and the
allowanice for impairment ‘of trade receivables
including adherence to the requirersents of Ind AS
108;

+ Assessed reasonableness of the method,
assumptions  and judgements’ used by the
management with respect o' recoverability. and
determination of theé allowahce for impalrment of
trade receivables; o

+ Tested, on-samplebasis, the key inputs used Inthe
provisioning model by the Group such as
repayment  history, terms .of underlying
arrangements,.  overdue  balances, market
conditians; ete:

» Oblained balance confirmation’ fof selected
samples and verified the reconciliation for
differences, if any for the confirmations received:

+ Assessed the recoverability of overdue trade:
receivables through inquiry with the management
and by:obtaining sufficlent corfoborative evidence.
fo:support the.conclusion;

= Assessad the net exposure after considering the
other liabilities. payable such. as liguidated
dameges, ‘claims payables fo seleclet! frade
recelvables;

» Tested subsequent setflement of selecled trade
receivables after the balance sheet date, and

» Assessed the -appropristeness of disclosures
made in the censolidated financial statements in
accordance’ with the rtequirements. of applicable:
accounting standards.

Impairment assessment of carrying value of goodwill and
other intangible assets

As described in Note 7 and Note 8 respectively to the
accompanying consolidated fiiandial statements, the Group
carries goodwill amounting to T 479.83 crores and other

Our  audit -procedures. related 1o impalrment
assessment of carrylng-value of goodwlll and other
intangibte assets- includad, but not. limited to, the
following: .

wing Doy
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Key audit matter(s)

How cur audit addressed the Xey audit matte(s)

intangible assefs amounting to ¥ 283.01 crores as. on 31
March 2026 recegnized pursuant fo acqwsltim of &

substandlal stake 1n Renom Energy Setvices Private’ Limited

in‘Sépteniber-2024, I accordance with the requiremants for
accounting for business combination under Ind AS 103. Refer
Note 2.4 {K) for the related material accounting policy
information.

Such goodwill 18 required to be tested for impairment by the!

management an an annual basis and additionally, to fest the
cairying value -of intangible assels. whenever there is- an’
indication for impairment in view of the highly uncertain:
economic environment in accordance with Ind AS 38,
Impairment of Assets (ihd AS 367,

The aforesaid: impairment-fests-required the management fo
make significant judgement and estimates, which particitlariy
includes estimatlion of sales voluime and prices, budgeted
cash flows in the individual cash-generating units, future
market conditions, growth rates, disctunt rates:and capital
expenditure to estimale the recoverable values: Changes in
these assumptions as well as Tn the methods used could lead
to significant changes in the assessmant of the recoverable
value.

Basis abovementioned impairment testing, no impairmerit [ogs
was recoghised in respect of goodwill end other intangible
assets relating to Renom Energy Seivices Private Limited,

Considering the materiality of amounts involved together with
the inherent. subjectivity related tfo. principal assumptions,
which are dependent on current and {fufure economic factors

and frading conditions. varying for different economic, and -

gecgraphical territories, assessment of carfiying values ‘of
goodwill and other intangible assets is Identiiled as a key audit
imattar in our current year's atidit,

Chbtained an'understanding ofthe'management's
process for ldentification of cash generating unit
and procssses performed by the management for
thelr impairvient testing;

Evaiuated 1he:dasign, tmplementatlon and tested
operaing effectivensss of relevant internal
confrols relating to Impaiment assessment of
goodwill-and ofher intangibles and determination
‘of recoverable amounts;

Assessed the appropriatensss of the Group's
‘accounting pollcies relating to impairment testing
in accordance with Ind AS.36;

Assessed the profassional compatence, and
objectlwty of the expert Lised by the management
for perform!nq raquired vatue:n-use, calaulations
to sstimate the recoverabie value of goodwill and
other intanglble assels;

Reconclled- the fulure business projéctions used
for ‘performing above said. valualions from
approved business plans.and critically challenged
underlying -assumptlons such-as.fulure expecled
revenue growth rate, terminal growth rate -and
gross marging. basis our understanding of
businass and market:conditions;

Involved auditors’ experls to assist:in evaluating
the appropriateness of the vajuation models :and
valuation assurmnptlons used;

Tested the arithmetical accuracy of the
managemeant workings and performed sensitivity
analysis, which Tncluded -assessing the:effect of
reasonably. possible reductions In growth- rates
“and forecast icash flows;

Evaluated the adequacy and -appropriateness of
disclosures made by ihe Group in the:
accompanying consclidated financial statements,
as.required by the ‘applicable Ind:AS,

Recognition and recoverability of deferred tax asssts’

As defalled In note 33 fo the accompanying consolidated
financiat staternents, the Group has recognised deferred {ax
assets (net) aggregating 1o ¥:1,394,41 crores:as-at 31 March
2028, inciuding ¥ 184,58 crores Técognized In the current year
with Tespect (o subsidiaries. hamely SE Forge Limited {SEFLY
and Suzlon Refhewables Develosment Limited ('SRDLY), In
accorcdlance with the fequirements of recognition of deferred
tax assets under Ind AS 12; 'Income.Taxes {Ind AS 12).

The Company's.abliity to recoverthe deferred tax assets is
assessed by the management at the close of each reporting
perlod which debends on the forecasts of the future results
and taxable:profits- that Company ‘expects to earn within the
period by which slich brought forward fosses and unabsorbed

Qur audit procedures in relation to the recognition and

-recoverabmty of defarred tax assets Included, butwere

not limited to; the following:

Obtained and evaluated material accounting policy
information: with respect: to recogmtfon and
recoverability of defarred tak assets in‘accordancs
with Ind A5 12;

Evaluatsd the design and tested the operating

" eifectiveness of key-controls implemented by the

Company ovar fecognition and recoverabllity of
deferred {ax assefs based on the assessment of
Companys abihty to generate sufficlent taxable
profits in foresezable fulure allowing the use of
deferred fax assets within‘the time prescribed by
Income tax laws;
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Key audit matter(s)

How our audit addressed the key audit matter(s)

depreciation can be adjusted against the taxable profils as
governed by the Income-tax Act; 1961, :

The projected cash flows involve key-assumptions. such ‘as
future growth rate and:market cenditions, Any changain these
assumptions could have a material impact on. the carrylng
valug of deferrad tax amssels. These. assumplions .and
estimates are Inherently subjective -and require: significant
managehient judgments and dépend-on the future market and
economic conditions, Including industry  focused trade
policies, materialization of the Company's expansion plans,

Considering the materiality of the. armounts, complexities and
1 significant judgements involved, as described above, we have
identified the recoverability of deferred tax assets retognised
on carried forward tax losses and unabsorbed depraciationas
a key audit matter for the currentyear's-audit,

Regonclled the fulure taxable profit-projections to
fulure businass plans of the Gorapany-as’ approved
by the: management;’

Tested the assumplions used in the aforesaid
futare projections such a3 growth rates; expected
saving, increased ufilisation of plants, efc
considering -our inderstanding of the: business;
actual’ historical Yesults, :other relevant existing
conditions, external data and tharkst:canditions:
Tested the arithinetical accuragy” of the| .
calculations: including those related to. sensitivity
analysts performed by the management;
Performed independent sensitivity analysis. to.test
the impact of possible variations in key
assumplions;

Reviewed the historical accuracy of the cash flow
profections: prepared by-the management in prior
periods;.

Evailated management's .assessment of ‘time
pérlod available for. adjustment of such deferred.
tax assets as perprovisions of the Income tax Act,
19681 atid appropriateness of the accolinting
freatment: with respect fo the recognition of
deferred tax assels as pétr reqwrsments of Ind AS
12, Incamie “Faxes,

Evaluated the-appropriateness and ‘adequacy of
the disclosures: made In' the accompanying
consolidated financlal ‘statements: in respect of
deferred fax-assets in accordance with-applicable
accounting standards.

Implementation of new information -technelogy (IT")

system:

The Group (e holding company and few of it's subsidiaries)
has implemented a new 1T system, SAP-S/4 Hana ('new IT
systen?’) with effect: from 01 May 2025, for supporting its

operations: and financial reporting, which reguired an:

extensive exarcise of data migration from the: erstwhile T
system SAP ECC (erstwhile IT systern') o the new I T system.

Such slgnifleant system change. increases the risk to the

internal financial conirols gnvironment of the Group.' These

changes create a financial reporting risk while migration takes:

place as controls and processes.that have been established

are updated and migrated into & new |T environment. The
significant data migration required for the-above exercise also

leads to risk-of etrors,

Considering the significance. of the activity and the pervasive
impact:-on the conhsolidated financial ‘statements, this matter
‘has been considered.as a key audit matter for cutrent year's
audit,

Qur key audit procedures In relation to Implementatlon
of the new IT system included, but'were.not limited to,
the following:

-

Obtained the understanding :of 'the process
followed by the Group forimplementing the riew 1T
systam.-and migration of standing data. from
erstwhile [T systenyinto SAP:$/4:Hana, including
proper authorization, completeness, accuracy:and
manual controls put in place In'such process;
Evaluated the. design and tested the: operating
effecliveness.of key conlrols overthe new system
implementation, which incluties the overall project
implementafion  plan; project’ roles  and
responsihilities;” approval for new syslem
retuirements; and inspection of formal gign-offs
including  authorization for go-live;
‘Reviewed' the reconcliiations prepared by the
management relating to the date migration and
tested migration: of a sample of general / sub-
ledger accounits ard balances, including standing
masters within  the financial systems - from
erstwhile [T systemtothe new IT system, and
Fvaluyated the design and operating effectiveness
of: the ET General Controls {ITGCs) and business
petomigigtion (both autonmiated dnd

i
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Key audit matter(s) How cur audit addressed the key audit matter(s)

manuai)-of the new'|T systém -and ‘evaluated the
‘Impact.of results In planing our audit procedures,

Information othir than the Consolidated Financial Statements and Auditor's Report thereon

The Ho‘lding Company’s Board.of Ditectors-are responsible for the other infarmatlon. The:other Ihformation
comprises the information ifcluded in the Annual Report, but does. not inciude the consolidated fiiancial
statements and-our auditor's report thereon. The Annual Report is expected to be mads avallable to.us after
the date of this auditor's repart.

Our opinlon on the consolidated financlal statements -does not cover the-otherinformation and we will-not
oXpress -any form of assurance conclusion thereon,

In connection with our auglit of the consolidated financial statements, our responsibility Is ‘to read the cther

~information identified above when it becomes available and, in doang ‘so, consider whether the other

10.

companies:included in the Group.

information s materially inconsistent with the consolidated finencial statements-or our knowledge obtained in
the audit or otherwise appears to be materially misstated,

When we read the Annual Report, If we conclude that there is a material misstatement thereln, we are required
to communicate:the matter to those charged with governance.

Responsibilities of Management and Those Charged with-Governance for the Conso!idated Finascial
Statements

The accompanying consolidated financtal statements have been approved by the Holding Company's Board
of Directors. The Holding Company’s Board of Directors-are responsible-for {he. matters stated in section
134{6) of the Act with respect to the preparation and presentation of thess consclidated financial statements
that give a true.and fair view of the consolidated financial position, censolidated financial performance
including other comprehensive income; consolidated changes in eguity end consolidatéd cash flows of thé
Group in accordance with the Ind AS specified under section 133 of the Act read with the: Companles {Indian
Accotnting Standards) Rules, 2015, and other accounting principles generally accepted in Indla; The Holding
Company's Board of Directors.are. also responsible for enstring accuracy of records including fihancial
information considered necessary for the preparation of consolidated Ind-AS financial statemisnts. Further, in
terms of the provisions of'ths Act'the respective Board of Diréctors of the.companiés includad ih the Group
covered under the Act dré responsible for maintenance of adeguate accounting recdrds n accordance with
the provisions of the'Act for safeguarding the assets of the Group and for preventing and detecting frauds and
other irreguiarities; selection and apphcaison of appropriate accounting policies; making Judgments and
estimates that are reasonable and prudent; and design, imp]ementation and maintenance of adequateirternal
financial controls, that were: operating effectively fol ensuring the. accuracy and cothpletensss of the
accounting recoids, relevant to the prepatation and presentationi of the finaniclal statements that give a trus
and fair view and are free from material misstatement; whether due to fraud or error. These financial
statements have been used for the purpose of preparation-of the-consolidated financial statements by the

Board of Directors of the Holding Company, as aforesaid,

In preparing the consolidated financial statements, the respective. Board ‘of Diréctors. of the companles
included in the Group are responsible for assessing the ability of the Group to continue as a going concern,
disciosing, a5 applicable, matters related to golhg concern and using fhe going consern hasis of accounting
uniess the Board of Directors eitherintends to liquidate the Group orto cease aperations, or has no reallstic
alternative but to do so.

Those respective Board of Directors are alse responsible for overseeing the financial reporting process of the
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Auditor’s Responsibilities for the Audit of the Consolidatéd Financial Statements:

11, Our objectives are to obtain reasonable assurance about whethier the consolidated finaficial statements as a
whole are free from material misstatement, whether dueto fraud or error; and to.issuean audior's report that
includes our opinion, Reasonable assurance is a highlevel of assufance butis not a guarantee that anaudit
conducted in accordance with Standards on-/Auditing will always detect:a material misstatement wheh it exists.
Misstatements can arise from fraud or-efror. and are considered matetial I, Individually- or in the aggrégate,
they could reasonably be expected to influence the economic declsions of users-taken on‘the.basis.of these
‘consolidated financial statements. ,

12. As part of an audit in accordance with Standards on Auditing specified-undér saction 143(10).of the Act we
exercise professional judgment and maintain professional skepticism throughout the audit. We.algo;

-

Identify and assess the risks of material misstatement of the consolidated financia) statements; whether
due to fraud or error, design and perform audit procedures responsive to those risks; and obtaln -audit
evidence that Is sufficient and appropriate to provide a basis for our opinion. The risk of not. detectmg a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collus!on forgery, intentional 0m|ssmns misrepresentations; orthe override of internal controf;

Obtain an understandmg of internal control refevant to the audit in order to, design audit procedures that
are appropﬂate in the circumstances. Under section 143(3)(i) of the Act we are also responsible for
expressing our opinion on Whether the Holding Company has adéquate internal financial controls with
reference fo financial statéments in place and the operating effectiveness of such controls;

Evaluate the appropriateness. of accourting policies used and the reasonableness of accounting,

estimates and related disclosures made by management;

Conclude on the appropriateness of Board of Directors’ use of the going .concern basis of accounting
and, based on the audlt evidence obtained, whether a material uncertainty exists related to events or
conditions that may-cast significant-doubt.on the ability of the Group 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 distlosures in the consclidated financial statements or, if such disclosures are inadequate,

to medify our opinion. Our conglusions are based on the audit evidence obtained up to the.date of our

auditor's report. However, future events or conditions may cause the Group to cease to continue as a

gomg concern;

Evaluate the overall presentation, structure and content of the ‘consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in.a manner that achieves fair presentaﬂon and

Obtain sufficient appropriate atidit evidence regarcimg the financial information of the entities or business
activities within the Group, to express an. opinion eh the consolidated financial statements. We .are
responsible for the direction, supervision and performance of the audit of financial statements of such
entities in¢luded in the consolldated financial. statemerits, of which we.are the m_depe_ndent atiditors, For
the other entities included in the consolidated financial statements, which have been-audited by the.other
auditors, such other auditors remaln résponsible for the diregtion; supervision and performance of the
audits carried ot by them. We remain solely responsible:for ouraudit opinion,

13. We communicate with those charged with governance regarditig, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant defictencies in internat control
that we identify during our audit.

14. We also provide those charged with goverhance with & statement that we have complied with relevant ethical
requlrements regardmg mdependence and to commumcate with them all r_e!ataonshlps and other matters that
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15. From the matters communicated with those charged with governance, we determine those matters: that were

of most significance in the audit of the consolidated financial statements of the current period and are therafore
the key audit matters. We describe these matters in our auditor's report uhless law or regulation preciudes
public disclosure about the matter of whén, ih extrémely rare circumstances; we- determine ‘that.a matter
should not be communicated in our report because the adverse consequiences.of doirgso would reasohiably
be expected to outweigh the publicinterest banafits of stich communication:

Other Matters

16:We did not audit the anndal financial statefients of 31 subsidiaries included in the consolidated financial

statements and 2 branches included in the audited separated finanicial statemenits of the:Holding Coripany,
included in the Group, whose financial statements reflect total assets of ¥ 575,08 ¢rores asat'31 March 2026,
total revenues of ¥ 380.75 crores, and net.cash inflows amounting to ® 222.45 crores for the year ended 6n
that date, as considered in the consolidated financial statements. These financial statemeénts have been

audited by other auditors and branch auditors whose reports have been furnished to us by the Holding
Company's management and our opmlon on the:consolidated finandial statements, In so'far as'it refates to

the amounts and disclosures included in respect.of these subsidiaries and bfanches, and our report interms
of sub-section (3) of section 143 of the Actin sofar as it-relates to:the aforesald stibsidiaries and branches,
are based solely. on the reports of the other-auditors.

Further, of these 6 subsidiaries and 2 branches are Iocated outside India whose financial statements and
other financial information have been prepared in accordance with-aceouriting principtes generally accepted
in-their respective countries and which have been audited by otherauditors uhder-generally accepted auditing
standards applicabié in their respective countrles / India. The Holding Company s management has converted
the financial statements of such subsidiaries ahd branches lpgated: outside India from accounting principles
generally accepted in their respective-countries to accounting principles generally accepted in Indla. We have
audited these conversion adjustments made by the Holding Company's management, Our opmfon oh the
consolidated financial statements, In so far as it relates to the amounts and disclosures included in respect of
such subsidiaries -and’ branches located cutside India, is based -on the report of other auditors and the
conversion adjustments prepared by the management-of the Holding Company and dudited by us.

Our opinion above oni the consolidated financial statements, and our report on other legal and regulatory
requirements below, dre not madified in respact of the above: matters with respect toour reliance on the work
done by and the reports of the other auditors and branch auditors.

17.The accompanying consolidated financial statements include the annial financlal statements of 7

18.

- subsidiaries, , we raport that the Holdang Company and its 3 subSIdIanes in ponats

subsidiaries, which have not been audited, and whose financial statements reflect fotal assets of #44.93 crores
asat 31 March 2026, total revenues of € 68.66'crores and net cash inflows amounting to ¥:6.75 crores for'the
year ended on that date, as considered in the consolidated financial statements, These financial statements
are unaudited and have been furnished tous by the Holding Company's management-and our: opmmn onthe
consolidated financial statements, in so far as-it relates to the amounts and disclosures included in-respect of
the. aforesaid subsidiarles, and our report in-terms of sub-section (3) of section 143 of the Actin 50 far as it
relates to the aforesaid subsidiaries, is based solely on such unaudited financial statements. In our opinion
and according to the Information and explanations given to us by the management, these financial statements
are not material to the Group.

Our opinion above on the consolidated financial statements, and our report on other legal and regulatory
requirements’ below, are not modified in respect of the above matter with respect to our reliance on the
financial statemerits certified by the management:

Re_po‘rt on Other Legal and Regulatory Requirements

As required by section 197(16) of the Act, based on our audit and on the consideration of the reports-of the
other auditors and branch auditors, referred to in paragraph 16, on separate finan(:lal statements of the‘

Boes
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yearin accordance with the provisions of and limits lald down under section 197 read with Schedule V to ths
Act. Further, we report that 25 subsidiaries incorporated in India whose financial statements have been
audited under the Act have notpaid or provided forany. managerial remuneration-during the year: Accordingly,

“feporting under section 197(16) of the Actis fiot applicable in respect ¢f'such subsidiaties.

As required by clause (xxi)-of paragraph 3 of Comparies (Auditor's Report) Order, 2020 {'the Order) lssued
by the Central Government of India in terms of section 143(11) of the Actbased on the consideration of the
Order reports Issued till date by usand by the respective other atditors as mentionedin paragraph 16:above,
of companies included ih the consolidated financial statements for the year endsd 31 March 2026 and coverad
under the Act we report that:

-A) Following are the qualificatiohs/adverse remarks reported by Us and the othier auditors in.the Order reports

‘of the companhigs included in the:consolidated financial statements forthe yeariended 31 Marah 2026 for
which such Qrder reports have been issued till date and made availabléto us!.

Sr. Name of the Company CIN, Holding /" | Clause of the|
No subsidiary' | CARO report
Gompany which:is
dualified/
_ ‘ adverse
1 | Freya Renewables Limited L40100GJ2015PLC083663 | Subsidiary | Clause {xvi)
2 | Anshui-Green Urja Limited U35105GJ2025PLC162899 | Subsidiary | Clause {xvii)
3 | SWE Green Urja Limited U35105GJ2028PLC163379 | Subsidiary’ | Clause (xvil)
14 | Shreya Green Urja Limited J35105GJ2028PLC163665 | Subsidiary | Clause (xvii)
5 | Briza Renewables Limited U35105GJ2026PLC164301 | Subsidiary | Clause (xvii)
6 | Kenzo Renewable Limited U35105GJ2025PL.C164303 | Subsidlary: | Clause {xvii)
7 | Anshul Renewables |imited U35105GJ2026PLC164308 | Subsidiary. | Clause (xviiy
8 | Shreya'Wind Park Limited U35105GJ2025PLC164307 | Subsidiary | Glause (xvii)
9 | Ethan Pawan Urja Limited U35105GJ2025PLC164891 | Subsidiary. | Clause (xvil). .
10 | Zella Green Urla Limlted U35105(3J2025PLC165018 | Subsidiary | Clause (xvii)
11 | Sharayu Renewables Limited  U35105GJ2026PLC165189 | Subsidiary | Clause (xvi))
12 | Advay Wind Park Limited U35105(J2025PLC165694 | Subsidiary. | Clause (xvil):
43 | Akhila Wind Park Limited U35105GJ2025F1:C165628 | Subsidiary: | Clause (xvii)
14 | Avani Wind Park Limited U35105(.J2025PLC165579 | Sibsidiary: | Clause (xvil)
15 | Avyaah Wing Park Limited U35105GJ2025PL.C165578 | Subsidiary. Clause {xvii).
16 | Varadvinayak Renewables Limited | U40200GJ2018FLC0OB3747 | Subsidiary | Clause (xvii)
17 | Gale Green Urja Limited U40300GJ2017RLC096251 | Subsidiary Clause (xvi)
18 | SWE Wind Park Limited. U35105GJ2025PL.C164569 | Subsidiary | Clause {xvii)
18 | SE Forge Limited U273106J2006PLC0O48563 | Subsidiary | Clause (il)(b)
20 | Renom Energy Services Pvt. Ltd. | U40200PN2022PTC210086 | Subsidiary | Clause {ix){(a)
21 | Suzlon Projects:{Southy Limited U40106GJ2G15F.C0OB3763 | Subsidiary | Clause (xvii)
22 | Suzloh Projécts (West) Limited U40100GJ2015PLCE83655 | ‘Subsidiary 1 Clause {xvi)

20..As required by section 143(3) of the Act, based oﬁ our audit and on: the consideration of-the reports.of the

other auditors on separate financial. statements and other financial information of the subsidiaries,
incorporated in India whose financial statements have been audlted under the Act, we report, to the extent
applicable, that:

a) We have gought and obtained all the information and explanations which to the best of our knowledge
and bellef were necessary for the purpose of our auditof the aforesa;d oo hdated financial.statements;
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required by faw relating to preparation of the aforesald consolidated financia'I statements have been Kept
so far as it appears from our examination of those books and the reparts of the other auditors. Fuither,
the back-up of the hooks of accounts and other booka and papers malntained in electronle mode has

been maintained on servers physically located ih india, on'a daily basis;

¢). The reports-on the accounts of the branch offices of the Holding Corpany‘auidited under section’143(8)

e

of the Act by branch auditors have been sent to.us, and have been properly dealt with In preparing this
report’; -

The consolidated financial statements dealt with by this report are. In agreemerit with the relevant'books
of account maintained for the purpose of préparation of the consolidated financial statements and with
the refurns received from the branches nof visited by us;

Inour opinion, the aforesaid consolidated financial statements comply with Ind AS specified-under section
133 of the Act read Wwith the Compariles (Indian Accounting Standards) Rules, 2015;

On the basis of the written representations recelved from the directors:of the Helding-Company, its:
subsldiaries and taken on record by.the Board of Directors of the Holding Company, ifs subsidiaries;
and the reparts of the statutory auditors of its subsldiarles, covered under the Act, nohe of the
directors of the Holding Company; its subsidiaries zre disqualified as on 31 March 2026 frombeing
appointed as a director in terms of section, 184(2) of the Act.

g) The qualification relafing to the maintenance of accounts and other matters connected therewith with

respect to the consolidated financial statements are as stated in paragraph 20(b)-above on repotting
under section 143(3)(b) of the Act anid paragraph 20()(v) befow. on reporting under Rule 11(g) of the
Companies {Audit and Auditers) Rules, 2014 (as amended);

With respect to the adequacy of the internal financial cont_ré!s with reference fo financial statements of
the Holding Company, and its subsidiaries covered under the-Act, and the operating effectiveness of
stich controls, refer to our separate repori in"Annexure II' whereln we have expressed an unmodified
opinion; and ‘ :

With respect to the other matters to be Includecin the Auditor's Report in accordance with rule 11 of the
Companles (Audit and Auditors) Rules; 2014 (as -amended), in our opinion and fo-the: best of our
information. and according to the explanations giveri to us and based on the-consideration of the.report
of the other auditors on separate financial statements. and other financlal Information of the subsidiaries
incorporated In India whose financial statements have heen audited Under the Act:

. The consolidated financial statements disciose the inpact of pending litigations on the consolidated
financial position of the Group as detalled in Note 40 to-the-corngalidatéd financial statements;

fi.  The Holding Company and its subsidiarles did not have any long-term contracts including derlvative

contracts for which there were any material foresesable losses as at:31 March 2026;

it There were no amaunts which were required to be transferred to the Invastor' Education and.

Protection Fund by the Holding Company, and its subsidiaries covered under the Act, during the
year ended. 31 March 2026;

a. The respective managements of the Holding Company and Its subsidiarles incerporated In
India whose: financial statements-have been audited under the Act have represented to us.
and the other auditors. of suich subsldiaries, respectively that, to the hestof thelr knowledge
and helief as disclosed in note 49 (d) to the consolidated financial statements, no'funds Fave
been advanced of loaned orinvested (either from. borrowed funds or securitles premium or
any other sources or kind.of furds) by the Holding Company or its subsidiaries to or in-any
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been advanced or loaned or invested (either from borrowed funds or'securities premium.or
any other sources or kind of funds) by the Holding Compahy. or its:subsidlaries {o or'in any
persons or ‘entity, including foreign -entities ('the intermediaries’), with the understanding;
whether recorded in writing or .otherwlse; that the: intermediary shall, whether, directly or
indirectly lend or invest in other persons or entities identified i any manner whatsosver by-or
oh hehalf of the Holding Company, or any such subsidiaties (‘the Ultimate Beneficiaries') or
provide any guarantee, security or the like on behalf the Ultimate Beneficiaries;

b. The respactive managements of the Holding Company and its subsidiaries incorporated in
India-whose financial statements have been audited under the Act have represented to us
and the other auditors of such subsidiaries fespectively-that, fo:the best of their knowledge
and belief, :as disclosed in the note 49 (e) to the accompanying consolidated financial
statements, no funds have:been received by the Holding Company or its subsidiaries. from
any persons ar entity, including foreign entities {‘the Funding Parties’), with the understanding,
whether recorded in writing or otherwise, that the Holding Company, or any:such subsidiaries,
shall, whether dl{ectiy or indirectly, lend or invest in ofher- persons or entities identified in any
manner whatsoever by or on behalf of the Funding Party ('Ultimate Beneficiaties'y or provide
any guarantee, security or the like on behalf of the Uttimate Beneficiarfes: and

¢. Based on such audit proceduras: performed by us-and that performed by the-auditors of the
subsidiaties, as considered reasonable and appropriate in the clrcumstances; nothing has
come to our.or other auditors’ notice that has caused us or the other auditors to believe that
the management representations under stb-clauses (a) and {b) ahove contain any material
misstatement.

The Holding Company and its subsidiaries incorporated in India have not declared or paid any
dividend during the year ended 31 March 2026.

Ag stated in Note 48.5 to the consolidated financial statements:and based on our-examinatioh which
included test checks and that performed by the respective auditors of the subsidiaties of the Holding
Company -which are companies incorporated in india and-audited under the Act, except for instances
mentioned betow, the Holding Company and its subsidiaries, in-respect of financial year commencing
on 1. Aprif 2025, have Used accounting softwars for mamtalmng their bocks of account which have a
feature of recording audit traif (adit log) facility and the same have been operated throughout the year

for all relevant transactions fecorded in the software. Further, during the course of cur-audit, other

than the consequential impact of the exceptions given below, we and respective auditors of the above
referred siubsidiaries, did not come across any instance of audit trall feature being tampered with.
Furthermore, other than the consequential impact of the exception given below, the audit trail {ed1t
logs) has been preserved by the Helding Company and above referred subsidiaries as per the
statutory requirements-for record retention from the date audit trail was enabled:

a) The audit trail feature was. not enabled at the database Jevel for accounting software to log any
direct data changes, used for maintenance:of all aceounting records by the Holding Company
and one subsidiary for the period.01 April 2025 to 10:May 2025

b) The audit trail feature was not enabled at the database level for accounting software to log any
direct data changes, used for mamtenance of all accounting records by the one.subsidiary
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the period 01 May 20256 to 10 May 2025,

¢} The audit trail feature was not enabled at the database level for accounting software to log any
direct data changes, used for maintenance of alf accounting records by the one subsidiary for the
period 01 Aprif 2025 to 30 June 20285,

d) The audit trail feature was not enabled for accounting software used for maintenance of all
accounting records by the two subsidiaries for the period 1 April 2025 to 8 May 2025. The said
slibsidiaries migrated to a new accounting software where the audit trail feature was not enabled
al database level to log any direct data changes on 10 May 2025.

&) The accounting software retains the log of only 99 modifications made in master data at the
application level. In the absence of evidence, we are unable to comment on whether the
modifications exceeded the specified Iimit set within the accounting software used for
maintenance of accounting records by one subsidiary. Further, the audit trail feature was not
enabled at the database level to log any direct data changes.

For Walker Chandiok & Co LLLP
Chartered Accountants
Firm's Registration No.: 00-1076N/N500013

(o D

Rohit Arora

Partner

Membership No.: 504774 .
UDIN: 26504774HAUBEC9594

Place: Pune
Date: 26 May 2026
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w.ef 04 July 20253

Annexure |
ﬁr Relationship | 8r. Retationship:
o |. X with respect. | No: [ Gompany Name with respect:
Gompany Name to Holding ¢ . to Holding,
Company Company
1 : i v : Subsidiary 23 | Zella'Green Ura Limited, lndla Subsidiary
.Ren.on.'.,Energy Services Private Limited, india (incotporated w.s.f, 08 July 2025) )
2: | Suzlon Renewable Development Limited, india Supsidiary 24| Sharayu Renewables Limited, India Subsidiary
4 {formerly. Suzlon Gujarat Wind Park Limited) (Incorporated w.e.f. 17 July 2025)
3 . Subsldiary |25 | AvanlWind Park Limiled, India - Stbsidiary
SE Forge Limited, Indla (incorporatéd w.e.1. 26 July. 2028)
4 Suzion Projecls (West) Limited, India {formetly _ 126 | Avyaan Wind-ParcLimited, India
known as Suzion Western [ndia Projects Limited Subsldiary (lneorporated w,e.f. 26 July 2025) Subsidiary
and Manas Renewables Limifed) _ _
5 | Buzlon Projects (Southy Limited, India {formerly {27 | Aihila Wind Park Limited, ndia
known as Suzfon Southem Projects Limited and Subsidiary (incorporated w.e.f. 28.July-2025) Subsidiary
Vakratunda Renewables Limited) ] -
6 | Freya Renewabies Limited, India (formesly. Suzlon | Subsidiary 28 | Advay.Wind Park Limited, India . Subsidiary
Shared Seivices Limited) (incorporated w.e.f. 31 July:2025)
7 | Suzlon Projects Limited, India (formerly ‘Suyash Subsldiary 29 | Suzlon-Energy AIS Subsidiary
Reanewables Limited)
8 ‘ 30 | Sizlon Energy Australia PLy. 1id.,
Gale Green Urja Limited, india Subsidiary Australla Subsidiary
9 - N -Subsidlary 31 | Suzlon Wind Energy Portugal Energia ‘Subsidiary
Suryoday Renewables Limited, India Elocia Unipessoal Lda, Portugal .
10| SWE Renewables Limited, india Bubsidlary 32 3?3&%2 ;de Energy Uruguay SA; § :Bubsidiary -
11 SWE Wind Project Services Limited, India Subsidiary 33 | Suzleri Wind Energy Espana, S.L, Spain | Subsidiary
‘12 Varadvinayak Renewables Limited, India Subsidiary 34. -ggﬂt;l;i\;\lind Energy Romanla SRL Subsidiary
13 | ‘Buzloh Green Limited, Indla {formerly known as ) 35 | Suzlon Wind Energy Sovth Aftica (PTY) ‘Subsidiary
Vignaharta Renewable Energy Limited) Subsidiary Lid, south'Africa
14" 1-Anshul Green Urja Limited, india {incorporated _ 36 | Suzlon' Wind Enerfi- Sanayi'Ve Ticaret - | Subsidiary
iwed. 14 May 2025) “Subsidiary ‘Limited Sirketi, Turkey :
15: . o . 37 | Suzlon Wind Energy (Lanka) Pyt ‘
. iv;/%(gze&r; ;J-;nglg?“ed' , Indla {incotporated Subsidiary Limited, Sri-Lanké- Subsidiaiy
16 | Shreya Green Urja Limited, India {(incorporated Subsidiary 38 | Suzlon'Wind Energy Equipinent Trading | ‘Subsidfary
-w.e.f 03 June 2025) _ (Shanghai} Co,, Ltd,, China e
17 | Briza-Renewables Limiled, India (incorporated Subsidiary 39 | Suzlon Energy Limited, Mauritius Subsldiary
w.ef 19 June 2025) . : : _
18 | Kenzo Rehewables Limited, India (Incorporated - Subsidiary 40" | -Suzlon Wind Energy Limited, UK. Subsidiary’
w.e:f, 18 June 2025)
18 | Anshul Renewables Limited, Indla- (incorporated Subsidiary 41 1 AE-Rotor Holding B:V., Netherlands Subslidiary
‘w.ad, 19-Jufie 2025) _ -
20 | Shreya Wind Park |Imited, India (incofporated Subsidiary 42 ..Suz!on Energy Korea Ca., Lid., Korea Subslidiary:
‘w.ef. 18 June 2025) )
21 | SWEWind Park Limited, Indla {incorporated w.e,f. | Subsidiary 43 Suzlon ‘Wind Energy Nicaragua Socledad Subsidiary
28:June 2025) . Anonima, Nicargua
22 | Ethan Pawan.Urja Limited, India {incorporated Subsidiary
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Annexure |t to the fndapendent Auditor's Report of sven dateto the mambers af Suzlon Energy Limited on:the conzolidated
... Bnanclal statements for the year onded 31 March 2026

Independent Auditor's Raport on the Internal financlal ¢ontrols with reference to financial statements under Clayse {I).6f Sub-
soctlon 3 of Section 143 of the Companies Act, 2013 ("the Act)

Inconjunclion with our-audit of the consolldated flnancla) statements of:Slizlon Energy Limited (the: Holding”Company’) :and, its
subsldtarles {ie Holding Company.and is subsidiaries togather reférred fo.as the Gioup'), as at and for the year ended 31 March 2028,
we.have audiled the Internal financlal controls with reference fo consolidated financial statements of the Holding Coinpany -and ts
subsidiary companles which are companies covered under the Act; as'al hal date.,

Responsibll[ﬂes of Management and Those Charged with Governatce for htsrhal Financlal GControls

The respaclive Board of Directors of the Holding Company and- s subsldl ary. companles which are compantes covered under: the Act;
are respansible for establlshing and malntalning, Internal inancial .confrold based. oh the Internal financial controls with reference: [o
financlal etatéments crllerla establlshed by the Holding Company considering the essential compcﬁents of internat control stated ir the
Guidance Nole' o Audit of Internal Financlat Controls over Financial Reparting Isstied by the Instilute of Chartered Accountants of India.
These responsmimics Include 1ize deslgn, implementation and malntenance of adequale higrnal financial controls 1hat wera operaling
affectively for ensuring e orderly and efficient conductof the Cormpany's business, including adherence to ihe Company's policles, the
safegharding of lls assels, Ihe prevention and detection of frauds.and errors; the acouracy ‘and compleleness of the accounting reqords,
and the timely preparalion of rellable financlal informalion, #s required. ander the Act.

Auditor's Responsibllity for the Audit of the intornal Financtal Controls with Reference fo Financlal Statements

Our responsinility Is {o express:an bpinien on the intérnal inanclal controls with feference to-inanclal statenents of the Holding Company
and tts.subsidiary cormpanies, ag aforgsald, based on our audit. We tondicléd ouf auditn-actordanta with the Standards on- -Audlting
Issued by-the Institute of Gharlered Accountants of Iiidia {|CAP) preseribed Under Seclion 143(10) of the Acl; to'tha éxtent sppllcable to
an aud|{ of infernal finaneial conlrols With reference-to financlal statements, and the Guldance: Nete bri Audit of Internal Finandlal Condrals
Over Financial Reporting (‘ihe Guldance Note') Jssued by the ICAIL Those Slandards and The Giridance Note' reqiire thal We comply with
elbical requirements ang plan and perform the audit 1o obfain reasonable-agsurance abiout whsthor adequate Infernal finanstal tontrols
wiih reference to consolidated financial statements were established -and main{ained and:if sush conilrols. operdted effectively in all:
malerial respects.

Cur audil involves performing procedures to obtain.audii evidence about the adequacy of the Internal financlas controls with réference to
consolidated financlal statements and their operating effectiveness. Our audlt of internal financlal controls With referende to:consolidated
financlaf statements includes obtalning-an understanding of suck Internal financlal controls, assessing the sk thata maferial weakness.
exists, and fesling and evalualing the deslgn.and operaling effectiveness of Internal pontrol based on' the.assessed 1isk. The procedures
selectad depend onvthe auditor's judgement, Inctuding iha_assessment of the rlsks.of materal misstatement of the:financial statements,
‘whether due {o fraiid or error,

Wa. believe thaf the audit evidence we havé. obtainecf and lhe aidit evidence nblafnecf Dby -the other auditors In terms ‘of thelr reponts:
referzed to In the Olher Matter paragraph helow, s stfficlent dnd-appropriate 1o proyide.a basls for our, audi ‘opinlor on the intérnal
financial conlrals with reference to consolidated financialstatements of the Holding Comipany and ils subsldlary compailes, as aforesald.

Meanlng-of Infornal Financiat Gonfrols with Reforenco fo Flnanclal Staternentd

A company's inlernat financial controts: with reference to financial. statements ls a process desighed.to. provide teasoniable: aESUrance:
regarding the reliability of fineftial réporting and the preparation of financlal statements for external purposes In acoordange with genarally
accspled accotnting principles, A company's Inferial financlal controls with reforance 1o-financlal slatements include those policles anit:
progedures thet (1); pertain to the maintenance of records:that, In reasonable:detall, accurately and:falfly reflect the transactions and
disposifloris: of ihe assels of the company; (2) provide reasonable assurance thetiiransactions are recorded as-necessary:lo permilt
preparation-of inancial stalements. i accordance with'generally accepled.accounting principles, and that receipls.and expendilures:of
the company afe being. mage only in accordance with -autherisations of management-and directors of the company; and’ (3) provide.
reasonable assuiance ragarding prevention ortimely detection of unsithodsed asqutsition; use, ordisposilion of the company's assels
that could have a material efiact on the financlal statements,

Inherent Limitations of Internat Financlal Controfs with Reference to Financtal Shtements ’
Because of the Inkerent limitations of Internal financial controls With reférence to fi nancial statements, including the'possibility of collusion
or improper management ‘override of conltrols, matefial misstalemanls dus {o error or fraud may-cocur and riot e delected, Also,
projections of any evaluation of the internal financlat controfs with veference to finantial statemenis to fiitere perlods are subject to the
risk that the internal financial conirols with refefence to inancial statements may becumr- {nadequale becausa of changes In condit!ons
or that the degree.of compllance wiih-the policles or procedures may, deteriora!e.

Opinion

lnpour opinion and based on the consideration of the reports of the other-auditors o intérmal financlal controls with reference 10
financlai statements ‘of tha subsldlary companfes, the Holding Company and its subsidiary companles, whlch are Gompanies’ coverad
under the Act; have in‘all materlal respects, adequate internal financial contrals with referenceito.consdiidated financial statements-and
stich controls were operating effectively as at 31 March 2026, based on the intereal financlal controls with reference to financial
statéments criterla established by the Company considering the essentlal componants of Internal controlstated In the Guldance Note on
Audit of Internat Financlel Conitrols ovér Financial Reporting fssued-by the Institufa of Chaﬂered Accountants of India.
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Other Matter

We did not audit the interna! financiat controls with reference to financial statements insofar as it relates to 23
subsidiary companies, which are companies covered under the Act, whose financial statements reflect total
assets of ¥ 202.45 crore and net assets of £101.87 crore as at 31 March 2026, total revenues of ¥18.98 crore
and net cash inflows amounting to ¥ 201.13 crore for the year ended on that date, as considered in the
consolidated financial statements, The internal financial controls with reference to financial statements in so
far as it relates to such subsidiary companies, have been audited by other auditors whose reports have been
furnished to us by the management and our report.on the adequacy and operating effectiveness of the internal
financial controls with reference to financial statements for the Holding Company and Its subsidiary
companies, as aforesald, under Section 143(3){l) of the Act in so far as it relates to such subsidiary companies

-Is based solely on the reports of the auditors of such companies. Our opinion is not modified in respect of this
rnatter with respect to our reliance on the work done by and on the reports of the other auditors,

For Walker Ghandiok & Co LLP
Charfered Accountants
Firm's Registration No.: 0G1078NINBI00G13

@o\,x Wﬁf} '

Rohit Arora

Partner

Membership No.: 504774

UDRIN: 265047 74HAUBEC9594

Place: Pune
Date: 25 May 2026

Page 14 of 14



