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SUZLON ENERGY LIMITED
SECRETARY’S CERTIFICATE . - | :
FOR THE YEAR ENDED 31 MARCH 2017 . - | : 3.

Secretary"s‘c_ertiﬁcat.e under section 166(d) of ,the‘,.Compa‘nias Act 2001

In accpfdance with ection 166(d) of the Geffipanles Act 2001, we certlfy that to the best of our knowledge and belisf,
the Gompany has ﬂ ed with the Raglsdr of Companies, all such returns as are required of the Company under the

. Forand onbehalfof >
- Navitas Management Services Lid,
Secretary -

Date: 0. 0&: ZoO1F. " o
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Building a better
working world

INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF SUZLON ENERGY LIMITED

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Suzlon Energy Limited (“the Company™) set out on pages 7 to 23,
which comprise the statement of financial position as at 31 March 2017, and the statement of profit or loss and
other comprehensive income, statement of changes in equity and statement of cash flows for the year then
ended, and notes to the financial statements, including significant accounting policies.

In our opinion, the financial statements of the Company are prepared in all material respects, in accordance with
the basis of accounting described in note 2 to the financial statements and the requirements of the Companies
Act 2001 applicable to a company holding a Category 1 Global Business Licence.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Company in accordance with the International Ethics Standards
Board for Accountants’ Code of Ethics for Professional Accountants (IESBA Code), and we have fulfilled our other
ethical responsibilities in accordance with the IESBA Code. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our opinion.

Other Information

The directors are responsible for the other information. The other information comprises the Directors' Report
and the Company Secretary's Certificate as required by the Companies Act 2001, but does not include the
financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we
have performed on the other information obtained prior to the date of this auditor's report, we conclude that
there is a material misstatement of this other information, we are required to report that fact. We have nothing
to report in this regard.

Responsibilities of the Directors for the Financial Statements

The directors are responsible for the preparation of the financial statements in accordance with the requirements
of the Companies Act 2001 applicable to a company holding a Category 1 Global Business Licence, as described
in note 2 to the financial statements and for such internal control as the directors determine is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud
or error.
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF SUZLON ENERGY LIMITED (CONTINUED)

Report on the Audit of the Financial Statements (Continued)
Responsibilities of the Directors for the Financial Statements (Continued)

In preparing the financial statements, the directors are responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors either intends to liquidate the Company or to cease operations,
or have no realistic alternative but to do so.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

o Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
company's internal control.

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

e Conclude on the appropriateness of the director's use of the going concern basis of accounting and based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Company's ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
on the audit evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Company to cease to continue as a going concern,

We communicate with the directors regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in internal control that we identify during our
audit.
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INDEPENDENT AUDITOR'S REPORT

TO THE MEMBERS OF SUZLON ENERGY LIMITED (CONTINUED)

Report on the Audit of the Financial Statements (Continued)
Other matter

This report is made solely for the Company's members, as a body, in accordance with Section 205 of the
Companies Act 2001. Our audit work has been undertaken so that we might state to the Company's members
those matters we are required to state to them in an auditor's report and for no other purpose. To the fullest
extent permitted by law, we do not accept or assume responsibility to anyone other than the Company and the
Company's members, as a body for our audit work, for this report, or for the opinions we have formed.

Report on Other Legal and Regulatory Requirements

Companies Act 2001

We have no relationship with or interests in the Company other than in our capacity as auditors and dealings in
the ordinary course of business.

We have obtained all the information and explanations we have required.

In our opinion, proper accounting records have been kept by the Company as far as it appears from our
examination of those records.
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' susz ENERGY LIMITED

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31 MARCH 2017 7.
Note 2017 2016
' "EUR . EUR -
Income
Other Income 50,000 -
. 50,000 -
Expensos ey ;
Directors' feos . . (3,837) - (3,856)
_Socretarlal fees S (9,373) .
Audltfees . | (4,884) (6,374)
Legal éxpenses, (477) -
Licence fees - (230)
: Consultancy fees (4 511) .{85,127)
" Bank charges -. - ' (2;020) (1,364)
Insurance - other. .. _ - (7,358)
Loss an foraign xchange (1,068) (1)
Totél;éxpé‘n"ses: ' (16,806) (63,798)
Loss befora taxation o 33,194 . (63,798)
'.Ta'x‘a'tlog o ST g o e e ot R . -
Profitf{loss) for L yoar . 43,194 (63,798)
. Other compmhen"lva income for tha year . -
Total comprehonswe mcomel(loss) for theyaar, net of tax ' 33,194 .(63._798)

I

- The notao on mgev 1 1to 23 -orrn an mtegral part of the 6 ﬂnanclal siatem nté. _

Audltnrs rcpnrt on pagcs 4 to 6

W
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'SUZLON ENERGY LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 MARCH 2017 9.
| Note _ Stated ca;:ltal Retalnad garnings_ Total
| EUR " EUR EUR
", At01 April 2015 1 ,19,10,67,008 (1,08,29,08,726) 13,81,68,282.
: . Lidhe fir the year _ ’ ﬂ . (63,798) (63,798)
Reduction in share capital (1:062047,717)  1,052047,717 -
"Buy back of  shares during the year . -(1 3.’7(.'},'00‘.009)' . : (18,70,00,000)
h Othe: comprehenvwe Income for tha year ‘_ 2 e A
A1 April 2010 1,10,201, - {24,807) © 10,04,484
. Projit for the year B TR . 33,194 33,194
the comprehenslve lncome for the year - | o ! ‘
R 14,27,678

. Asat3 March 2017 ‘11..1:_9,,29"1 =

The notes on pac;as 11 to 23 fofm an lntegral parl of these f nanclal statements

) Authors reporl cn pagaq N ﬁ



SUZLON ENERGY LIMITED
STATEMENT OF CASH FLOWS

The notoe on pages 11 tn 23 formi an lntegral pa!t of ihesa ﬂnahcial statements
Auditors reporl on pages 4 to G P L Ao

g

FOR THE YEAR ENDED 31 MARCH 2016 10.
2017 2016°
EUR. EUR
Cash flow from opqratl.ng activities
Profit{Joss) fot the year before taxalion 33,194 (83,798)
Adjustments for:” P ' : o
Loss on exchange difference 1,068 . 17
Changes in working capital "
Prepayments : (82) 80"
" Trade and othér payables ’. (2,53 706) (5,43,804)
Not cash-'lm'ecl in Opurntmg‘ ‘notl\)lﬁﬁs (;_?,_,19‘,52‘3) ) (8,07,408) : .
3 1 . ; -
Cash flows frorn !nveatlng acﬁvltles
Purchase of Inveutments 4
: Proceads from dlsposal of Investment In subsldlary . 113,80,00,000
: Nut cash (usccl m};"gunaratu:l from lnvestlng actlvltlas : (4i 13,90,00,000
'YA_Cash ﬂbwq Arom ﬂunncmg actwitles
j E!uyb':ck of shares !’rom hulding company - (13,70,00,000)
. Net ofish tised _ih"fihghc_iing activities . (13,70,00,000)
Nm m’o'\?eme'ﬁt Iﬂn:i;;a's'h an’d cash edﬁlvélén'is w {2,19,530) 1‘3.92.595
~ Cash aind cash equlvalents at beglnnmg of year : 13,92,740 262
Cash In transit at and of year s ' - (12,19,698)
- Effect of foraign axrhangn dlffaranm (1,088) BUGE
Cash and cash equlvalents atend of year 11,72,142 1,73,142



SUZLON ENERGY LIMITED
. NOTES TO THE FINANCIAL STATEMENTS

1.

° . FOR THE YEAR ENDED 31 MARCH 2017

. GENERAL INI‘ORM'ATION

r

Suz!on Energy Limited ("the Company") Is a priwate Cémpany with liability limited by shares Incorporated in the
Republic of Mauritiug on 17 March 2016. The Company holds a Categary 1 Global Business Licence and Is
regulated by the Financlal Services Commissgion, The Company has Its reglatered office dt ¢/o Nav!tas Gurporate

Services, 13, St Clemant Street, Cureplpe, Maurltius. !

‘

" The principal artlvlty of the Company Is that of an ‘Tyvestment holding I companles ungaged ln projects involved

In the usa of nonmnvanhonal resourcas such as wind energy and wave energy.

Tha financlal statements of the Company for the year énded 81 March 2017 were authorlsed for issue m
- accordance with a resolutlon of the directors onh the date as stamped 6h page 8. :

v

BAolS OF. PREPARATION - * . .

Tha financial statenients are prapared under the hlstorical ‘cost convant]nn and are presented ih Euro ('EURY,

" The preparation of financlal stateménts In .confirmity with . IFRS requires the use of ceftaln- critical account

estimates. It dlso requires the Board of Directors 10 exerclse lts Judgement In, the process of applymg the

V Company's accounting policies, The areas Involving a higher degree of judgement or complexlty. or areas where

21

2.2

assumptions and estimates ars significant to the finanslal statemen@s are disclosed lrr Note 4.

The Company I the heldér of a Category 1 Global Bu&iness License and has a subsidiary. The Company Has
elected in accordance with the Fourteenth Schedule of the CQmpanias Act 2001, Sectien 12, to not to prepare

group, financial statements n accordanca with Secﬁcn 211 of thé Companles Act 2001 "Contents and form of

"Fn'arlcral Iafementf'"

The basls of preparatlon of these ﬂnanctaf statements cnmalles wlth Imernatlonal finaneial Repurﬂng Standards

(IFRS) and Interpretations adopted by the Intémational. Acdounttng Standards ‘Board (IASB} except for the .

application of IFRS 10, - Consolldatad Financial Statemerits, IFRS 11 - Joint Arrangemenits and IFRS 12 -~
Disclogure of Interests in Other Entiﬂaq Instead of prespnting consolidatad financlal statemehts of the Group, the
Company only presents separate financial statements as descrlbed N IAS 27 - Separate Financlal Statements.

CHANGE-S N Accbuminc POLICY AND ms'cl.osuaas

The accounting pollctea adopted in theso ﬁnunoml .,totemonst are conunstont with thdse of the provloug fmanclal
year. Thére were a nurhber of new statndards and Titefpretatians which were effechve for the nannclal year. hohe
of which are expécted to have an impacét on the Company '

' SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

~ The princ[p%al'écc_:ounlirig policies applied i the p'r‘ebaratlor'i“ of these ﬁﬁ'anéla! stateméhfé(a"ré set out below:

 Forelgn cutrancy translation

o ancﬂo'nal .and presénfation 'c‘uﬁ"ancj/

Items Included inthe, ﬂnanclal stalements are- measured uslng 1ha currency of thie pnmary economic environment
‘in which the. entily operath (lhe functlonal currency‘) The finaficlal statemsnts ara presented In Euro ("EUR"),

which Is the. Company s funcﬂunal and presentaﬂon currency



'SUZLON ENERGY LIMITED . ,
"NOTES TO THE FINANCIAL STATEMENTS

‘FOR THE YEAR ENDED 31 MARCH 2017 f K 12,

2.2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Foreign currency transtation (Continued)

- Transactions and balances 5y ' .

4

" Transactions In forelgn currencle.. are Initially recorded by the Company atlts functlc:nal currenaey rates prevalllng

at the date of the transaction. Monetary assets ant! flabilities dsnomlnated Ii fm’elgn curréncles are retranslated
at the funictional currency spot rata of exchange rdllng at the reportlng daﬂa Al differences are taken to profit or

Ioss

* Non-nohetary assets and liabilllés denominated in- forolgh curiéncies that are measured at fair value are

refranslated to the functional currency at the exchar’ig& rate at the.date that the fair.value was determined.

B Non-mcnatary items tn- a.forelgn currency that are measured based on historical ¢ost are translated uslng the .

N,

:axchangr- rate at the date of the transac!fon.

: Flnanr!al assets

Inmal recognmon and measurement

Financial assets within the scopa 5t JAS 39 ate cfaeslﬂad as ffnancial assats at falr value through prof‘t or loss._

leans and recefvables, held-to-maturity Investrents," avallable-for-sale fihanclal asséts or as: derivatives .
- :designated as hedging. instruments In an effacilve’ hedge, as abpropinato The Company determ[nas the

(i)

“classification of its financlal assats at initial recog ni*lon

A
/4 Yoo i

. Flnancial assets are recognised inltially at fair value plus, in the case of mvestments not at faur value !hrough

profit or loss, dirsctly atfrlbutabla tran.,act!on costs.

‘Purchases or sales of financlal assets that require del!very of assels wllhln a time frame established by regulation

or convention in the market place (regular way purohases) arg recognlsed on the trade. date. l.e.,/the date that the
Company commits to purchase or sell the asoet -

The Gompany's financlal assets Inchide cash and cash aquivelénts,

Subsequent measurement

-The subsequent meesurernerit of financlal agsets depands on their tlassification as follows:

Loans and re ce!vtrbles

v

Loans and recelvables are non-der!vaﬂye ﬂnanc«‘a! assets with fixed or determinable payments that ate not
quoted In an active -market: After -Initlal measurarnent. such financlal assets are subsequently. measured at

. "amottised, cu-"t ut‘ing the ef&*c‘ Ve Imefosl ra{ée iriethod {EIR), less tmpalrrhent, Amortised cost is calculated by

' _‘takmg into account any “discount ar premlum o abqulslilcn and fags or costs that are an integral part of the EIR
The. EIR amortisauon and the Iossas arising fwm !mpalrment are recognised Ify prm"t or loss.

‘ Derecognfﬂon

'-A fingiicldl asset (or, whefe. apphcable a part of ] ﬂnanclal asset ér part of a group of slmilar ﬂnanclal assets) ls

" derecognlsed when:

L The r_ightsmto-réqei,\i‘é_ cash flows from fha dgset hévé expired



_'SUZLON ENERGY LIMITED '
" NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2017 13,

2.2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES ((beTINUEP)

Financial assets (Continuad)
Subsequient measurement (Continuod)

"+ The Company has transforred its rights to recelve cash flows from tha assét or has agsumer! an obligation to-
pay the recelved eash flows In full without materlal delay to a thifd parly uhder a ‘pass-through’ arrangement;
and elther (a) the Company has fransferrad substantially all the risks and rewards of the asset, or (b)-the

.COmpany has neither transforred nor retéined aubstantlaﬂy all the risks and rewards of the asset, but has '

tranf'rerred cotrol of the assat.

_ When the Company has transfarred its rfghts ta recelve cash flows: from an asset or has entered Into a pass-

through arrangement, end hag' nalther lransferred nor retagxsd *ilestani{a!Iy all of lhe risks and rewards of the

asset nor transferred control of the asset, the assot ls re ognlsed to the extent of the Company's continuing
involvement in the asset. In that case; the Company also (er,onnlses an assoclated Ilabll!ty The transferred asset
and the associated llability are measured on a basls that reﬂects the rights and obllgatlons thal the Company has

. retamed

Contlnurnq Invelvement that takes the farin of a guarantee over the tfahsferred asset is measured at the lower of
the orlginal carrying amount of the asset gnd the maximun: amount of conslderatlbn that the Company could be

requirad tor rep'iy

~:In7pé’1innent of f' nancl'al asset.’s )

. Thc Company avsef-;e., at each mpodlng date whether there Is any objactive ewdance thata ﬂnanc:al asset ora

- ~group of financial assets Is Impalred. A financial asset or a group of fnancla! assets Is deemed to be impaired If,

and only If, there is objective evidence of impalment as a feetilt of orie or more dvents that has oeourrad after the

Inifial. recognition of the asset (an ircuired 'los's event ') and that loss event has an Imipact on the estimated future

Gash flows of the financlal asset of the group of financlal assets that can be rellably estimated. Evidence of

impairment may includo indications that thi' debiors or a gmup of debtors I8 axpeﬁencmg significant financial

+ difficully, default or dellnque-nc Y InInterest or prlncipal paymerits, the probability that they will enter bankruptey or

other fi nancial reorganisation and where obaervabla déta Indicate that there is a measurable decredse in the
_estimated future cash ﬂows, such as changss In drrears or pcunomlc conditions 1hat correlate with defaults

- Firancial liabllides
- Initial recognition ahd measurement

o Fl_n'mci':! llabilities wlthin the scope.of IAS 39 are classiﬂed as finanicial llabilities at fair value through profit or
~ loss, loans and borrowlngs, or ‘as derlvatives désignated as hedglng Instruments In an effective hedge, as
-:--appropnate The Company d@formfnes the claaslﬂcatlon of lts ﬂnancial liablllties at mitlal rerognilian

* Finaneial Ilabilltles are recognlsed rnltially at fair valué and !n the 6286 of loans and borrowlngs. plu_'s diré_cuy ! .

aurlbutable‘tran aohon cosis

The cdmpaﬁyjs ﬁnanqlauiapmtles corisfst of ffade and Sther payables, .



SUZLON ENERGY LIMITED .
- NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2017 14.

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT!N.UED)
Financlal llgﬁ!litles {Continued) |
' Su-bs'equenr measurement
ITh'e subsequent megsﬁremeﬁt of financlal llabMiles dépe’h’ds_ oh‘ thelr classification ns follows:
_Loéns and bbrrdwings ’ ' .

. After Inltial recagnition, Intarest baarlng loans ahd borrowlngs are subsequently measured at amorﬂsed tost using
the effective Interest rate method. Galns and losses are recogfilsed th profit or loss whan the liabllities are
derecognlsed as well as through the effeclive lnterest rate miethdd (EIR) amorﬂsatlon process. . :

%

thn an exls ﬂng financlal llabli[ty Is replaced by another from tha same lentier on subfstantlally different lerms or

the terms of an existing labllity dre substanually modifléd, such an exchange ¢r modification Is* treated as a

“deracognition of the original llabllity and the recognltlon of a new liability, a nrl the dlffarenca in the respective
+* carrylrig amounts is reccgnised Ini profit or loss. ' -

¢ Offsettlng of 'fin‘é:h‘cial Instrurients:,

:,:-‘Flnancml assets and financial Iiabliit’fes are offset and lhe net amount reported In the statement of ﬂnanclal
. postion if, and only if, thare Is a currently enforceabla legal right to offset the récognised dmounts and there Is an
. ~Intention fo sattle on a not basL., or to realise the assets and seﬂle the Ilabillllev slmu{laneously

'Cash'. and eash equiva’lér'i'ts_ ‘

Cdbh and w-sh equivalerts wmprlae ¢ash al tnk, Cash equivalents are shor lerin, highly liquid investments
that are readily converuble to known amaunts of cash and which’ are subject to an lnsignlﬂcant risk of change.in
value. :

25 Equity Instruments

Equity Instrumients are récordéd at the procéeds received, het of direct i§sua costs, and ate classifled as &quity.

Investment in SUBSIdIarjI ' .

A subsidiary Is an entarprise which the Company controls Conitrol IS achleved where the Comparjy has power
‘over more than one half of tha volifig rights ‘or the. pnwer to govern lhe ﬂnanclal and operatlng policles of an
’lnvestee enterpnse S0 as to obtaln beneﬂts frdm its actlvltles. T

PRI

' Investment In subs:dlary undertaklngs Is shown at cost in the Company., f‘ nancial statements. Where an
indication of lmpalrment exlsts, the recovérable amount of the In\resimem 15 assessad Where the recoverable

‘amount of tha inves tment s, ras‘s than' its carrylng amount, thie lrwaétment Is wmten down Immedtately tolts
_-rc.covcrable amount arid the lmpmrmeﬂt loss 18’ retngnlsed as an expense In prc:-fltl or icss



SUZLON ENERGY LIMITED '
NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 31 MARCH 2017 ; 15.

S

2.2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Investment in subsidiary (COnﬂnue'dj

On disposal of the investment, the difference between the net disposal proceeds and the carrying amount ls .

: charged or credlted to proﬂt or 10ss.

Cons'olidated fiiancial stiteiments

The Comp'tny owns 100% of the'issued share capltat of Suztbn Wlnd Enorgy Limited, 80% of SA, Suz!on Wind

. Energy South-Africa, 99% of Suzlon Energy A/S, which are oonstdefed to ba subsldiary undertaktngs Also It

holds 12, 70% fo the Issued share capital of Suzlon Energla Epllea do Brasil Ltdn Ih which Is 87.30% Is held by _
Suzlon Energy Als. The Company being the parent Is required-to prepero coneoildnted flnanclal statements under -

. IFRS 10 "Coneolldoted Financlal Statéments”, The Compeny ha., taken advantage of the exemption provided by’

the Gompanles Act 2001 allowing a wholly owned parent company holding a Catagory 1 C“lobat Business License

' not to present consolldated financial statéinents which contalfy financlal Informatlon of the Company. These

S fihancial statements aréd of the lndlvidual company only and do not contain consolldated financlal Information as

‘ parent of the group

" "Under IFRS 10 "Consolidated Financlal Statements “consolidated ﬂnenclat statements of the Company and its

" Suba!d]ﬁn(‘o as a group should have been presented as the Cormpany's ultimate parent does not, produce

coneoltd‘tted f‘nenclol statements avallable for public use that. comply with International Finanelal Reportlng

. Standards. The directors are of opiilon that preparatton of consofidated financial statemenits that comply ‘with
- International Financlal Reporting Standards will not I:le useful-to s parent as the Company Is wholly owned by its

" ultimdte parént Suzlon Eriergy Limited (Indla) which produces consollidated finandial staterhents prepared In

accordance with Indian Generally Accepted Accounting Principles. The réglsteréd office of Suzlon Energy Ltmtted

: (Indta) Is "Suzlon", 5, Shrimati Soctety, Near Shrl Krishna Complex, Navarangpura. Ahmedabad - 380009

Impairment of ron-financldl assets

= @ The Company 'zsso ses at’ each repcrting date whether there Is an Indioatton that an as set may be lr_npaired. If

&

% and Is written down to Its recoverable amount. In assessing value Ii use, the estimated future cash flows are

_’ s recovemble amount, An dsset's recoverable amount is the htgher of an aeeet‘s or caeh-generatmg unit's

U) fair value ldss costs to sell and its value In tise and is determined for an Individual asset, unless the asset
“5‘; not gehnrate cash Inflows that are largaly Indepenident of those fror other assets or groups of assets.
ereé the carrying amount of zn asset or CGU exceeds jts recoverable amouint, the asset Is conslderad impalred:

" discounted to thalr present value using a pre-tax discount rate that refleéts. curfent market asséssments of the

-time value of moriey and the rigks specific to the asseét. In delem‘ﬂning falr-value less costs to sell, an appropriate

valuation mode! is used. These calcyldtions are corrobdrated by valuation multlples, quoted share pricee for
publicly fraded sub.udranes or other avaulablo fair value mdlcators

\

' .-Imp*xtrmont Iooeor of continusng operatton.; are. recognised I profit or loss In 1h0-al3 expense eategones conenetent

with the function of the lmpaired asset, except for property prevtously revalued where the revaluation was taken to

equity In this case the Impairment Is also reeognreed In equlty up to the amount of any previous revaluahon
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- 2.2 SUMMARY OF SIGNIFIGANT ACCOUNTING POLICIES (CONTINUED)

Taxes
“Currant income tax

Currant income tax am,ets and labilities for the current period are measured at the amount expected to be

recoverad from or pald to the taxation authorities, The tax rates and fax laws used to compute the amount are
. those that are enacted or substantively énacted, at the feportlng date in the couhtrleq where the Company
d operateo and generates taxable Income, o .

Current lncomc tax relaﬂng to Items racognlsed dlrectly ln eqully Is recognised In equity and ot n. prof' t or loss.
. Management parIodlcaIIy evaluates positions taken In the tax returns with réspect to sltuations I which applicabie
tax ragulntlonf' are subjact to- Intarpretaﬂon and esmbilshes pr,ovlsions where approprlate.

€|
Deferre"d r@»&ar/on - '
Deferrad income tax Is ‘provided, uslng the liabllity misthod, on all temporary differences at the repoﬂing date:
batweon tho tax bases of assets and Ilabllltles and thelr carrylng amounts for financial reporting purposes

. Defem;d tax liabilitles are recognlred for all {axablo temporary differences unless:the. deferred tax Ilablllty arlses
from goodwill armortisation or the. Inltial recoghition ‘of ar asset or Ilabillty ih a transactfbn that 1¢’ not a business
‘ j:,mmblnaﬂon and atthe time nf the tranqaction affects nellher the accounllng proﬂt nor taxable proflt of Ioss.

-_-‘Doferrpd tax hablhﬁeq are recugnlsed for all taxable - tamporary dlfferences assoclated with fnvestments In
-subslidiaries except where the timing of the reverqal of- the iampnrary difference can be controlfed and it Is
' probabl@ that the ’rnmporary difference will not reverse In the foréseeable futuro

_ Deferred tax agsets and Ilabmues éro maasured at the tax rates thal ara expacmd to dApply to the perlod when the
“asset s reallsed .or- the ftability is settted based ofr fhe tax rates and tax Iaws that have been énacted or’
-aubsequenﬂy enacted at'the reporting date '

Revenue recogriltion
Interest income

* For all financial instrumnts measured 4t amortiséd. cost lnterest IncomrA Is recorded using the cffecllue Interest
rate (EIR). EIR is the rate ‘that exaclly dif‘counts the esﬁmated futire cash. payments ar recelpts over the
_expected [ife of the financlal Instrument or a shorter perlad, where appropriate, to the net carrying amount of the
“financlal asset or ltability. lnlerest income Is Includsd in proﬂt or Inss

'Pl‘ovisioht;

Provis:ons are recogmsad when the Company hes a, prasént obﬂgatlon (leqaf r.:r con«;tru::.twe) asa tésult of a past
,.’event It Is probable that an oumow of rasoufces. embodying -&conomic benefits will’ be réquired 16 setlle the -
obilganan and a raliable estimate can be riadé of the.arfiount of thé cbligatlun When the Company axpects some

i __or allof a provision to be refmbumed for exa n1pla undcr an ifisura nce contract lhe teimbursenaiit Is recognised

5a separate asset, but only when thé réimbursemerit is vlrtua!ly cértain, The expense relating to a provl:,}on Is
preeented in profit or losv nat of any raimhumemerft o .
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2.2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Related parties

Related partlos arg Individuals and csmpanlss whore thé Individuat or the Colvipany has the abllity directly or

- ndirectly to controt the other party or exerc!ss significant Inﬂusnca over the ofher party In maklng ﬂnanciai and

operatlng declslons,

Exbenses :

" . All dxpenses are recognised in proﬂt or Ioss o 8 sccruals basls.

ACCOUNTING qTANDARDS AND INTERPRETATIONS ISSUED BUT NOT YET EFFECTWE

A ntimber of new standaids, amendments to cxlsﬂng standards and Inlsrpre!allons have been Issued and are not
yet effective at the date of lssuance of the financlal statéiments of the Compamr The Company does not Intend to

* adopt these standards and Interpretations as the dlrectors do not conslder these to ha\na a. material Impact on lhe
“. Company. : .

; .cmﬂ'c':ALA‘c'coum‘lNG JUDG’EME‘NTé ANb KEY SOURCES OF és"i‘!ﬁnA'i‘loN UNGERTAINTY

. ' (‘riﬂcal actounting judgements In app!ying tha Companys accounllng poﬂc!ss

' _Tim preparation of the Company's ﬂnanclal statements requlres managément to make Iudgements estimates and -

ﬂ'%sump}mns that affect the dmotints recogmsed In the financial slatemen!s However, uncertainty about these
assumptions. and estimates could result In ouitcormes that could require a material adjustmsnt to the carrylng

' ~ amount of fho asset or llablllty aﬁect@d in the future psrlods ‘

. Judgsmerjts ;

. In the process of applylng the Companys ageounting policies, management has made the following Judgements,

which have the most ...anlﬂc,ant effect on flie amounts recognlsed I the ﬂnanclal stalsmems

'Datermination ‘of fun_étiénsl currehcy

'Th:a determinatlon of the funcbonal curfency of the Company Is crllical slnca racordlng of transdclions. and

exchange differences arlsing thersfrom ara dependent on the funcllonal currency selected. The directors have

~.considered those factors desarlbed thereln and have dsten'nlned that the functlonal currency of the. Company is

1he Euro.

 Golng concern

Thc Companys mmagsment has mads an assessment of the Company‘s ability to continue as a going concern -

_ancI is satigfied that.the’ Company has the resources .to. contiritie in buslness for the forssseabls future,
Furthermore, mansgemant Is not-aware of any material uﬁcertasnhas that may cast a‘rgmf‘ cant doibt upon the

- . Company's ability to confinue asa golng concem Therefore, thi fi nanclal Ststeme nts contrnua to bs prepared on

~ the qomq concern basls

i)
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5. INVESTMENT IN SUBSIDIARY -
' 2017 2018
EUR EUR
At 01 April 2016 , _ 1 13,90,00,000
Purchase of fnvestments K ‘ L4 e
Repurchass of shares* % i TR B o “w (18,89,99,999)
At31Mach2017 . . " s o

it Under process of Group rmtrucmrlng. the Cdmpany has pu#chased stake In 4 (four) subs!diarles namely -
- Suzlon Eriefgla Eolica do Brasil Ltda. (100%) for EUR 1, and Suzton Wind Energy South Africa (80%) for EUR 1
-frofm Its Indiréct subsldiary -'AE Rotor Holding B.V. It has also purchased stake In Suzlon Energy A/S, Denmark .
for EUR 1 each from AE Rotor Hbldlng B.V. (?5%) and Suzlqn Energy Limited: (24%) from ‘Buzlon Energy Limited,

. Indla

.. Also, as per this restrusturing process, the Company Isto acqulre 100% stake In Suzlon Wind Energy Lanka (Pvt)
- Ltd. and Suzlon Wind Energy’ Uruguay for a consideration of EUR 1.8 nilllion and 3.04 milllon respectively.
However, to transactions have taken place till the year end, L.e., 31st March, 2017, I case of Suzlon Wind

. .. Energy Uruguay, SA, USD' 2 miillion Is recelved -from Suzlon Fnergy lelted Mauritius towards the sate

. cOnsde'ratlon of Uruguay on 31 May 2017. . )

Deta ul% of mw“‘tment are as follows

Name of _ Type_éf ,' Place of . %

company . shares Incorporation  Effectiveolding . = 2017 2018
2017 - - 2016 EUR . EUR

Suzion Wlnd Energy ' '_L_lﬁite_d\ “_ g _ _

Limited' - Equity Kingdom. 100% 100%. 3 1 1

Suzlon Energia ' =

Eolica do Brasil , o ' C Ny e

Atda, e . Equity Brazll Lo100% . - ' A -

Suzlon Wmd S ' '

Eriergy South : ' Pe . ) .

Afrca . .. Equity - SouthAffica . 80% - 1 B

Suzlon EnergyAls Equity Dér'l'rﬁam e 99% - _I 2 .-

* The Company has fully Impa!red atl Its stake, i Suzlon Wind, Energy Limited, UK. Theré is a negative hen in
favour of Orfshorp Secuﬂty Trustee for' all its shares in Suzlon Wind Energy leltad as on 31 Maroh 2016.

L6 STATED CAP[TAL ™
iy g0z, 0 - 2016
EUR- - 7 . EUR

‘-is’simd"and fulty péid:

. 4,358,652,059 (?rm* 4,368,552,050) ardlnaTy shares atfio | . ,
\‘_par\mlue T . ! O T e : 11,19,291 11,19,291
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TRADE AND OTHER PAYABLES |
' 2017 2016
BUR EUR
- Accruals . _ , 11,360 13,926
Amount due to related companles (note 9) ' . 34,948 2,886,086
) 46,306 - 3,00,012
Amount due to related companies are uhseo’ur_ed.'intorest—f;raq and repayable on demand.
8., TAUATION '

. RELATED P’AR'TY DISCLOSURES

The Company. hoing the holdor of a Category 1, Global Busineés Licence, Is llable to-Indoime tax In Mauritius on
1ts taxablo profit arising from its world-wlde thcome at the rate 15%. The Company's forelgn sourced income is
allgible. for a forelgn tax cradit which Is oomﬁuted a5 the Iower of the Maurltlan tax and the forelgn tax on the
respectlve foreign sourced lncome The forelgn tax for.a GBL1 combany is basad oh elther the forelgn tax
charged by the forergn country or a presumed ambunt of. forblgn' tax: the présumed amount of forelgh tax Is based
on 80% of the Mauritidn tax on the felevant forelgn éourced !ncomo In computlng its total forelgn tax credit, the
Companyi allowed to pool all its foreign sourced Incomo ' ; ; ‘

- Capltal qa!ne are outslde the °cope of the Maur!tlan tax nat while tradlnq profits made by the Company from the |

sale of Shdl'ES are exempt from tax, At 31 December 2015 tha Company had tax losses,

A l‘econmlmizon belweon accountmg proﬂt and tak oxpensa for the yeare. 31 March 2017 and 2016 is as follows:

2017 : 2016 . -
; o e ~ EUR . EUR
.. Logs for the yedr ) _ o : 33,194 (63,798)
' _'(Le';o)!Add Exempt (incomo)/expense . L ) . {1,068) (117)
Add: Experiditure disallowed ) o B . . -
' Chargeable Income - - : : '32,426 (63,915)
‘Loas brought forward o B ® (89,710) (25,798)

7. Losscaed forward . LT TE e (57,584) (89,710)

: 'Dunng the year the Company had the followlng transacllons oh an arm'e: léngth basis with related entities.

: ,'Detalls of the natura volume of transacﬂons and balances with these related entlﬂes are as follows .

i ; Vblutie of i} ) ‘
S L E _ _ Mature of transactléns during.. Balancesat31  Bafances at 31
Name ofcampany . - - transaotlona' the year (het) .. . March 2017 March 2016
| ' CE o BEUR .Y BURL T EWR
. AERGtor Holding BY D e gme N e e
(AERH) . Loénsand édvéﬁées_- ; . {28,903) .. - 32,788 . 61,961
SwlonWimdErergy L oc oo wT T A
. Corporation .~ . Loqns and advances., . (219598) 0 . . 2,19,598
Admlnisir’lﬂon S 3 ‘ ' '
‘Navitas Corporate secretarlal and

_ 'Scr\rices Ltd. 2y directcira fees_ , ; (1,672) Cvhein’. . 2;885 4,527
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10. FINANCIAL RISK MANAGEMENT OBJECTIVES AND, POLICIES

-« Falr values

The carrying amounit of tho Company's financla! assets and financlal llabllities approximate thelr feir values,

Financlal risk factors

The Companyg activitles axpose It to a varlety of ﬂnanclal rlsks suoh as credit risk, market risk (Including cash’
flow lntcrast rate nsk forsggn cuirenty rlsk and other piice rlslc) ahd Ilqufdlty risk. The Company's overal risk

adverse efrects on the Company's ﬂnanclal parformance

Credit 'rlsk

‘ “With fﬂupﬂct to credit risk arising frof finasiclal assats, which comprlsés of its cash at bank the Company's :
exposura to credit risk aflses from the default of the counterpaﬂy. with a maxlmum exposure equal to the carrying

améunt of thase ﬂnanclal assets,

= Tho c1rrylng amount of ﬁnancial as*ets represents the maxlmum credrt exposure The: maxlmum exposure to
. _crodlt risk at tha raporﬂng date was: -
> Of which: Of which: not Impalred and past due in the _

‘ - -neither - followlng periods -
Carrying  imipaired or Less than 90; Between 91 More than180
amount - pastdue . -days . and 180 days _ days
EUR _ EUR © .EULR . BUR EUR
Cashatbank 11,72,142 172442 ) .
‘Cash In transit . - - e _ " .
© At 31 March _ 11,72,142 11,72,142 Ce Co. .
S Ofwhich: . . o©f whlch not Impatred and past due in tﬁe
- _ ) nqlther ' : : fol!owlng pc:rlodf
- Carrying amount” Irfipaired'or past . - Lesa than 90‘ Botwesn 91 and-.- More than 180
.. . duwe - days- 180 days . - days
EUR " BUR . EUR BUR . EWR
" Cashatbank . .1,73,142 - 1,73,142 . . 4 s o B
] ~-Qasﬁi_l‘|'t'rqﬁ'si,t. 12,19 598 12,19,598 - e B vy s s g o -
. At31 March 2, 1392?40 CooAs@ a0 o s L. o e

: The financlal assets aré: ng_uﬁér: past due rior Impairsd at the reporing ‘date. The cash Balificé IS Reld with
"reputabre fnﬂimmons ; oo : - %2 - |
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10.. FINANGIAL RISK MANAGEMENT OBJECTIVES AND. POLICIES (CONTINUED)

. Market risk

. Market risk Is the nsk that the falr value or future cash. flows of a firiancial Instrument wil fluctudte because of
ohanges In market prices. The types of risk that tha Company Is ox‘posed In relation to market prices ara: ¢ash
© flow Interest rate risk, fcrelgn currency risk and other prlce rldk, * , o

lnterest rate rlqk

Intérest rate rL,k arlses from the pos.;lblllty that changes In lnterest rates will affect future cash ﬂows or the falr
va!ues of financial Instruments, , e ;

The impact of ch'mges in Interest rates oh 1he Company's financial ase6ts and llabllltles Is nﬂ since there are no
interest °ensltwe flancial assets and ﬂnanclal liabilitles, :

Forefgn currency risk ' _
. Tha Company has ﬂnanclal assets and ﬂnanclal llabll[tles whilch are danomlnated In Mauritlan Rupee ("MUR")

and United States Dollar ("USD") Consequently, the Ccmpany Is exposed to the risk that ihe exchange rate of
_ the EUR relative to the MUR and USD may change In 4 manner which has a matetlal efféct on tha reported value
of the Compﬂnyr nnancral assets and ﬂnanclai Iuablhtles denomihated in MUR and USD

" The Impact In: nxdhﬂnge rates on tha Companys financlal assets and llabilities 15 mlnim_é';'l. Al such, the effect of a
: sensmvlty analysif- onthe Compar ny 's proﬂt before tax Would bé: negllglbia ' Co - :

: Currency profile

The Icurr'er_tc'y' profile of the Company's finariclal aéaets'. and Ilabiliﬁes is summan ed as follows: -

2017 L L. 2018
annc!af ' ..'Flnanclal Financlal - Financial
asscts. . Nabilities . asSEts Habllitles
EUR,  EUR - EWR EUR
- Mauritian Rupoc : L - 18 . 2,58 . 15 .- 4BaT
. Euro , 5 . 11,714,925 ' 32,788 . ' 1392713 2,81,550
- United States Dollar o .20, . 413600 . . - 42 . 139268
' CALT182 46,306 1 13,92, 740‘ ~3,00012

' G Other price risk

Other price tisk Is the risk that the value of the fnstrumant will fluGtiate as a result of changes in-market prices, . .

.~ whether caused by factors speclf‘c to an lndlvldual Investment lis Iquer or all factors affectmg all mstruments
. traded in the market : =, . .

- The Cbi‘npn nY‘s Investments are nn(_jur'Jtéd and dre held éﬁt}:lslti’{aﬁés as listéd Iin Note 5 above.
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© 10. FINANGIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (CONTINUED)

Liquidity risk

‘Liquidity risk fs the risk that the Company will encountar dlfﬂculty In. mésting obligatfons ngsoclated with flnanclal
liabliities. The Company maintalns sufﬂciant cash to'addiess any liquidity risks that may arlse : .

Re_sldual contractual maturity of ﬂhaﬁc!al liabilities dre presénted below In Eu'ro (EURY).

31 March 2017

' Greater thaii 1

. Within 1 year year Total
- EUR EUR-  EUR
_ Trade and. other payables ' SR _ 46,306 . 46,306

.31 March 2b1.(_3
‘Greater than 1

Within 1 yesr . yoar Total
BUR . " EUR EUR
,'I"_rak;!e and qtht{;iﬂbayables T R 3 3,60._0;!2,_ . .3.00.0'12

‘Interest rate risk

Interest rate risk atises from the posslbiifty that chahges In lnterest rates wull affect future cash ﬂows or the falr_
values of financial instruments.

.. The Immct ‘of changes n interest rates on tha Companys finahcial assetq and llabllltles Is nil since there ate no
i .-lnterest sensllive financlal assets and financlal llabilities.

~The Company's Income and oparating cash flows are substantlally Indepéndent of changes in inte fest rates. The
. “Company's only significant Interest earning fihanclal asset Is cash at bank. Interest incame from cash’ at bank
) may fluctuata In amount in partlcuhr due to changes in,market Interést rates,

)

& Tha table below anatydes the Company‘s lnterest rate risk exposure In terms of the ren‘zainmq perlod to the next
contractual repricing date or to the maturity date, whichever Is the earfler. The ﬂoatlng rate coluriin reprasents the
financial assets and liabllllle'i which’ have ﬂcating rates of Interest that do riot reprice. at sm dates bui, rather
reprlce whenever the undarlylng Intﬂmst rate index changes : )

Non-iriterest

_.Total |, Floating _ sensitive

TR E EUR “EUR ~ EUR.
Ks at 31 March2017 ' ' ' :
Firancid] assets - B % I

2 'Flnahc_la'l li.’:ib__ilih'es'— : o - % o .I N 45,306 _ 2 A 46,305
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10. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLIGIES (CONTINUED)

Interest rate risk (Contlnued)

Non-Interest

Total " ___Floating ... sensitive.
EUR EUR BUR
_ 'Asat31March2096. ‘ o
" Finandal assets | C L 13ea7ad - 473k 12,19,508" -
’Financralnabumas L : 3,06.612 C el 300,012

The impact of changes in lnterest rates on the Cornpfany S ﬂnanclai assets and llabllitles ls minimal, As such, the
effect of a sensitivity analysls on the. Company’s proﬂt befom tax Is be negllgfbla . .

1. CAPITALMANAGEMENT ~ - -« . . | .
" Capital includes equiity dtributable to th equity holdérs of thie parent,

: The primary ‘objective of the Company ] capltal management 1s {o ensure’ that 1t malntalnu a strong credit ratmg
) 'and healthy capital rat:os in ordai' to suppoﬂ Its buslness and maximise sharsholdet valiie, .

The Comp’:ny m-rnages its’ caplta.i structiure and makeés adjustments to it In light of chahges in economic -
conditions. To maintain or adjust thé capltal strudture, the Company may adjust the . dividend payment to
i sharoholders retum eapital to sharcho!ders or issue new shams .

No changes were made in the ob]ect:vea, pollcles or processes dunng the years ended 31 March 2017 and 31
- March 2016 .

12. FUNCTIONAL AND PRESENTATION CURRENGCY
The financial statements of-the Company are presented ih Euro ("EUR"). Tha directors of the Company have
dotermined that the functional currency should ba the EUR. Ag the corpany conducts most of Its transactloris In
fororgn currencies, the Company has chosen Euro as Itg furictiohal and ‘prasefitation curr@ncy Its "domiciled"
currency, the Mauritian Rupce, does not refct the fundaméntals of lhe business as the ‘major trarisactions are
carrled In Euro. After careful r-valuaﬁcn Ahe Company has opted for Ihe Eurd-as itg functional and pfeee-ntarmn '
‘currency as the prcsentatlon of the financial statements I Euro rés ults In the financial statements prm.ridmg a

. more faithful view of the Company s affalrs than by prasenfatton iri Maurlﬂus cun'ency

13.. HOLD]NG AND ULTIMATE HOLDING COMPANY =
'The dlrector conqndnr '%uylnn anrgy Limited (India), the registarad off ice of wh{ch [ “Suzion" 5 Shrimati

!";Soclety Near Shri Krishina Complax. Navarangpura, Ahmedabad 380009 as the Companys holdmg and
. ,.‘u!tlmate holqu company _ Coalk MR )

14, EVENTS AFTER REPORTING DATE

'-IOn 31 May 2017, the Comp'my has dl"bUfSGd USD 2 m!lllon tOWards the total sale conslderahon of USD 3. 04
m:lifon of Suzlon Wlnd Energy Uruguay e . o



