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Suzlon Wind Energy Limited

‘R

Statement of directors’ responsibilities

The directors present their report of the financial statemerits for the year ended 31 March 2015,
Principal activities and Review of the business

The principal activity of the company during the period was that of ah investment hoiding
company. The directors do not currently anticipafe any chiange in the company’s business or
activitieg for the fufure.

Directors
The dirgctors who served during the year were those listed onh page 1.

There have been no director appointments. or resignations since 1 April 2014 except.as fisted on
page 1.

Principal risks and uncertainties

The company aims to-deliver sustainable value: by {denttfymg and responding sticcesstully 1o
risks. Risk management is integrated. into the process of planning and performance

manggement at:a group level. Monitoring and accountability-for the management of these risks
oeeur ihmugh quarteriy performance reviews st s group: {aval..

The company i exposed to financial risk through its financial assets and fiabilities. The Key:
financial risk Is that he proceeds from financial assets are not sufficient’ to fund the obligations
arising from liabilities a8 ihey fall due. :

Gmng coneermn

The Companys Directors-have made:-an assessment of the:Company's. ability’ {o continue as &
going concern and are safisfied that the Company has the resources to continue in:business for
the foreseeabls future. Furthermore, the Directers-are nof aware of any matefial uncerfainties
that may: cast significant doubt upon the Company's ability fo continue as a: going concern.
Therefore, the financial stalements continug 10 be prepared on a going concem basis.On;
January 22, 2015, AE Rotor Holding B.V. a-wholly owned subsidiary: of the Company and its
subsidiaries szgned a binding agreement wil Centerbndge Pariners 1P, USA tosel 100% sizke
in Senvion SE, for consideration of Euro 1,000 Million and future earn ouf of Uity Ewro 50
Million. Post regulatory and customary:clearance; the deal has been concluded on April 28,
2015, Accordingly, the Company has recorded an smpatrmant of Euro 985 million and 35 raillion
onv its investment. in AE Rotor Hnl&ing BY.. as of 31 March 2074 and 31 March 2018
respectively:

Key performange indicators
The Compames Act requsres directors 1o di cloge the '”~empaays Key : _esformance !ndspators‘

E}rrec’éars respans&bssaty s%atemenﬁ
The directors afe responsmlef Fprepanng

- s«;—!ect suztable accauntmg pchczes and then apply them consistently;
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Statement of directors’ responsibilities

& make judgements and estimates that are reasonable and prudent;

# preparea the financial statements on the going cancer basis unless itis inappropriate to
presume that the company will continue in business; and

o state whether: applicable UK Accounting Standards have been’ foik&weci ‘subject to-any
material departures disclosed and explained in the financial statements.

The diregtors. are responsrbie for keeping adequate accounting recerds that are sufficient to
show:and-explain the company’s transattions and disclose With reasonable: acouracy atany time
the financial position of the:company and to enable tHem {6 snsiire that the financial staterients
‘comply with the Companies Act 2006, They are also responsible for safeguarding the assets of
‘the ‘company and hence for taking reasonable. steps for the. prevention anhd-detection of fraud
‘and-ofher Irregularities.

Disclosure of information to the auditors

Bofar as gach person who was a director at the date of approvmg: th1s{ repart is aware, there is

‘ ant audut inform: lory, ‘bemg mformatlon :neecie_ uditor in -connection. with
; i ﬂqumes of fellow dlreci:c:rs

he is cb!sged ta take as a

; f _,._,ihe aucizécr is aware of ihat mfarmateon

:‘Smai! Companies Exemption
b eport has been prepared i accordance with ‘the: gpecial provisions applicable fo
nies. sub;ec% o thesmalt compariesragime: wnthm Part 15'of thie Comparies . Act2008:

Auditors

18 Accordance with s.485.0f the Companies. Act 2008, a Tesolution is tc be proposed at the
Annual General Meeting for reappointment of Grant Thorton UK LLP as ‘atditor of the
‘Comparny. .

‘ Date 3&4}7-2915




ndependent auditor's report to the members of
Suzlon Wind Energy Limited

We have gudited the financial statements of Suzlon Wind Energy: Limlted for the'year ended 31
March 2015, which comprise the Profit and loss account, the Balance sheet and the related
notes. The financial reporting framework that has been applied in their preparation is-applicable
law and-United Kingdom Accounting Standards (United Kingdom Generaliy Accepted.

Accounting Practice).

‘This report is made solely to the company’s members, asa body, in. aecordanoe with Chapter 3
of Part 16 of the Companxes Act 2006. Our avdit work has been undertaken $o that we might
‘state to the: ‘cornpany's members those matters we are réquired o state to:them in-an Auditor's
report and for ne other purpose To-the fullestextent permrﬁed by law, we do hot acceptor
asslime tesponszblhty to anyone other than the. company and the: eompany’s membersasa
‘body, fer our audit work, for this report; or for the apinions we have fermed

-As exXplained mere fully in'the Directors' responsibilities statement, the derectors are rvespansmle
for: the preparation of the financial statements and for being ‘safisfied that they give & true and
fair view. Ourrésponsibility is to-audit and express an opinion o the financial statements in
accordance with app!rcabie law and International Standards:on Auditing {UK and Ireland). Those
standards: require us to comply with the: Auchtmg Practices Board's: (APB’S) Ethical Standards for
Auditars.. '

sope af tha audit of the financial statemants

A desenptlon of the scope of an audit of financial statements is‘provided. on n the Financial
Reporting Council's website at www.frc.org. uk/auditscopeukprivate: -

Opinion en financial statements
in:ouropinion the financial statenents:

& give'atrué-and fair view of the state of the company’s affairs a& at 31 March 2015 and.of
i-tts loss for theyear then eaded

;Acceunﬁng Practi’ce* and
e havebeen prepared in accordance with the requirements of the: Cempames Act2006.

Opinion on other matter prescribed by the Companies Act 2006

In-our apinion the. mformat:on glven in the Directors' r,eport forthe. financra‘l year for which the
financial statements:are prepared is consistent with the financial sfatements




Matters on‘which we are required to report by exception
We have nothlng to report m respect of the followmg matters where the: Compames Act 2006

......

adequate accountmg records have not been kept, or returns adeqaate for our aud1t have
not been received from branches not visited by us; or

the financial statements are not in agreement with the accounting records~and returns;
or

.CEr‘tam disclosures ‘of directors™ remuneration specified by law are not made; or

we have not received all the information and explanations we: require forour audit.
the directors were not entitled to prepare the financial staterents:in gccordance thh the

‘small companies regime and take advantage of the: small companies' exemptmn i not

preparing the strategic report and fake. advantageof the-small compames exempﬁen in
preparing the directors’ report. |

Gmr/um N e s

Andy Ka ECA (Sen ior staftory auchtor)

fon and on ﬁéhaﬁ of
Graat Thcmton UK 1P
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Profit and loss account
for the yéar ended 31 March 20185

: 2015 2014
Notes €000 £000

Turnover . N
Administrative expenses f {33y (31)
Impairment 5 ; (35.482) _ {985,330)

Opérating loss 2 . (35525)  (985.361)
interest receivable | - i
Foreignexchange gain ; 1 .

Interest payable drid'similar charges 3 - -

Losson ordinary activities before taxation  (35524)  (985351)
Tax 4 : - -

Loss for the financial year . (35524)  (985361)

All activifies relate to continuing operations.

Statement of total recognised gains an
for the year ended 31 March 2045

200 recognised gains oriosses other than the loss attributable to the shareholders of
iny of € 35,624k in the year ended 31 March 2015 (2014-€985.361k).




Suzion Wind Energy Limited

Falance sheet

as at 31 March 2015
Company No. 05774256

2015 2014
Notes €000 €000
Fixedassers
Investments 5 153,003 188,495

Cashat bank-and in hand _ 3 10

Creditors:amounts falling due within one year 6 79 _ .54

Net.current fiabilities: e R 2

Total gssefs less current fiabilities 7 152,927 188,481

Net assats 153827 188451

Caplil and reserves:
Called up share capital
Capital contribition reserve
Profitand loss-account:

e

955,966
234,368
_(1,001,883)

Equity shareholders’ funds 8 10T 188,451 -

These accotints were approved by the board of ditectors and were sig n:egi.l'.gﬁ;{its behalf by:

Date: 20-07-2015
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Notes to the financial statements
for the vear ended 31 March 2015

Accounting policies

Accounting convention

The financial staterments Have besn prepared under the historical cost convention: and in
accordance with applicable:- accouhiing standards and the Companies Act:2006.

 Basis of preparation

The financial statements are prepared on g going concem basis:

'The Company 8. D;rentors have made an assessmeni of the Ccmpanys abﬁety ’w conianue asa

the. foreseeable future F—”urthermare the Directors are not aware of any mater{al unceriamtzes
that may cast S{gmﬁcant doubt upon the Company's-ability to coptinue as & gomg soneemn.
Therefore, the financial statements continue to-be prapared on a going concern basis,.

Statement.of cash flows:

"T‘?}e dtrectors hava taken advantage of the. exemption in Financial Reporiing Siandayd No. 1

including a'cash flow statement in the financial statements:on the: grounds
, hally ewned-and its parent publishes a consolidated: cash fiow statement.
T?}erefore the fi nam;a{ statements presents information about the company :as an individual
undertaking and not-about its-graup.

Forejgn curréhcies’

Transactions in ’fore‘ign ‘currencies are recorded atthe rate r{i'ling' at the date of the transaction.

Mcmetary asséts and lizbilities denominated in foreign currencies are retransiated at-the rate of
xchang 'im' 4t {he balance sheet date,

At differences: aredakentt-the profit and loss decount.

Investmsnits

Investments gre ncluded &t cost less amotints wiilten .off biimpaired..

Tax

The. c@rpe{ailon'tax rate-for the current year was 21% (2014: 23%).

f: By Consolidated financial statements

) 't_asn :nfonnatren a j Suzlon Wlnt{ Ener

Exemption

as an individual.

. g
th reqmremenss fo.
.mciuded by‘
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Notes to the financial statements
for the year ended 31 March 2015

2. Operating loss
This is stated after charging:

2015 2014
€'000 €'000
Auditor's remuneration 14 18

3. Directors and employees
The Company had no employees during the period (2014: Nil).

No directors received any emoluments from or in respect of the company (2014: Nil). Directors
who served during the year are senicr executives of Suzlon Energy Limited, India and received
no remuneration for services to this company.

4, Tax
(a) Tax on profit on ordinary activities
The tax charge is made up as follows:

2015 2014
€000 €000
Current tax:

UK corporation tax on the profit for the year - -
Under/{over)provision in prior years - -

(b)  Factors affecting tax charge for the year

The fax assessed for the year isdifferent than the standard rate of corporation tax in the UK of
21% (2014-23%). The differences are explained below:

2015 2014
€000 €000
Loss on ordinary activities before tax (35,524) (985,361)
Profit/{loss) on ordinary activities multiplied by standard rate
of corporation tax in the UK of 21% (2014:23%) (7,460) (226,633)
Effects of:
Non Deductible taxable income (7,460) 226,626
Group relief surrendered for nil consideration - 7

Current tax for the year - -
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Suzlon Wind Energy Limited

Notes to the financial statements
for the year ended 31 March 2015

Investments

Cost:

At 1 April2014
Additions
Impairment

At 31 March2015

Subsidiary
undeitakings
€000

188,495
(35,492)

153,003

On 22 January 2015, AE Rotor Holding B.V. a wholly owned subsidiary of the Company and its
subsidiaries signed a binding agreement with Centerbridge Partners LP, USA to seil 100% stake
in- Senvion SE, for consideration of Eure 1,000 Million and future earn out of up to Euro 50
Million. Post regulatory and customary clearance, the deal has been concluded on April 29,
2015. Accordingly, the Company has recorded an impairment of Euro 985 million and 35 million
on its investment in AE Rotor Holding B.V. as of 31 March 2014 and 31 March 2015

respectively.

The company holds the issued ordinary share capital of the companies listed below:

Company Company of Incorporation
Netherlands

AE Rotor Holding B V
Nethertands

Tarilo Holding B V

AE Rotor Holding BV holds more than 50% of the issued ordinary share
companies listed below:

Company Company of Incorporation
Suzlon Blade Technology B.V. Netherlands
Suzlon Energy B V Netherlands
Valum Holding B.V Netherlands
S E Drive Technik GmbH Germany
Suzlon Wind Energy South-Africa (Pty) Limited South Africa
Suzlon Energy A/S Denmark
Suzlon Wind Energy Lanka (Pvt) Limited Srilanka
Suzlon Wind Energy Uruguay SA Uruguay

Shares held

99.5%
100%

capital of the

Shares held

100%
100%
100%
100%

80%

75%
100%
100%

Under the provision of section 402 of the Companies Act 2006 the company is exempt from
preparing consolidated accounts and has not done so, therefore the accounts show information

" about the company as an individual entity.

10




Suzlon Wind Energy Limited
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Notes to the financial statements
for the year ended 31 March 2015

Creditors: amounts falling due within one year

2015 2014
€000 €000
Accruals 79 54
79 54
Share capital
2015 2014
£'000 £000
Authorised
1,200,000,000 (2014: 1,200,000,000) ordinary shares of £1 each 1,200,600 1,200,000
€000 €000
Allotted, issued and fully paid
682,710,041 (2014: 682,710,041) ordinary shares of £1 each 955,966 955,966
Reconciliation of shareholders’ funds and movements in reserves
Capitalconiribution Share Profit and Total
reserve capital foss share-
€000 account holders’
€000 €000 funds
€000
Opening shareholders’ funds and 234,368 955,966 (1,001,883) 188,451
reserves
Movement in the period - - (35,524) (35,524}
Closing shareholders’ funds and . 234,368 955,966 (1,037.407) 162,927

reserves

Related party transactions

The company has taken advantage of the exemption available under FRS 8 not {o disclose

transactions with other members of theSuzion Energy Limitedgroup.

11
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Notes to the financial statements
for the year ended 31 March 2015

10. Guarantees

11.

12,

The company has a negative lien in favour of the Offshore Security Trustee* for all its shares in
AE Rotor Holdings B.V as part of the security for a refinancing agreement obtained by AE Rotor
Holdings’ subsidiary, SE DRIVE TECHNIK GMBH.

*'Offshore Security Trustee” means, as at the date hereof, ABN AMRO Bank N.V., appointed
pursuant to Offshore Security Trustee Deed to act inter alia as security trustee for an on behalf
of the lenders in relation to the Security over the offshore assets pursuant to the Security
Documents

Ultimate parent' undertaking and contrelling party

The immediate parent undertaking is Suzlon Energy Limited, Mauritius. The directors consider
the ultimate parent undertaking and controlling party to be Suzlon Energy Limited, India.

The parent undertaking of the group of undertakings for which group financial statements are
drawn up and of which the company is a member is Suzlon Energy Limited, India. Copies of the
financial statements can be obtained from the website, www.suzlon.com.

Events after the reporting date

On the 7 May 2015, the board of directors of AE Rotor Holding B.V. (the Company's subsidiary)
has approved for a capital reduction amounting to Euro 139 Million. Accordingly, the cash was
received by the Company on 19 May 2015. On 7 May 2015, the board of directors of the
Company has passed the resolution to approve the capital reduction amounting to Euro 139
million (number of shares from 682,710,041 to 580,826,281). On 19 May 2015, the sole
shareholders of the Company has passed the special resolution and approved the reduction of
the share capital. Accordingly, the cash was transferred to the Holding Company on 19 May
2015. The company has filed all the documents in this connection with the Companies House in
compliance with the law. Other than this, there have been no material events after the reporting
year which would require disclosure or adjustment to the 31 March 2015 financial statements.

12
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