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Report of Independent Accountants 

 
 
To the Stockholder of Suzlon Wind Energy Corporation 
 
Opinion on the Financial Statements 
 
We have audited the accompanying consolidated balance sheet of Suzlon Wind Energy Corporation 
(referred to as “the Company”) as at March 31, 2020 and 2019 and the related statements of profit and loss 
and change in stockholder’s equity for the years then ended, and related notes to financial statement 
(collectively referred to as the “financials statements”). 
 
In our opinion, the financial statements present fairly, in all material respects, the financial position of the 
Company as at March 31, 2020 and March 31, 2019 and the results of its operations for the years then 
ended in conformity with accounting principles generally accepted in India. 
 
 

Basis of Opinion 
 
These financial statements are the responsibility of the Company’s management. Our responsibility is to 
express an opinion on the Company’s financial statements based on our audits. We are required to be 
independent with respect to the Company in accordance with the relevant ethical requirements relating to 
our audit. 
 
We conducted our audits in accordance with auditing standards generally accepted in the United States of 
America. Those standards require that we plan and perform the audit to obtain reasonable assurance about 
whether the financial statements are free from material misstatement, whether due to fraud or error. Our 
audit included performing procedures to assess the risks of the material misstatement of the financial 
statements, whether due to fraud or error, and performing procedures that respond to those risks. Such 
procedures included examining, in a test basis, evidence regarding the amounts and disclosures in financial 
statements. Our audits also included evaluating the accounting principles used and significant estimates 
made by management, as well as evaluating the overall presentation of the financial statements. We believe 
that our audits provide a reasonable basis for our opinion. 
 
 
Emphasis of Matter 
 
We draw attention to Note 33 of the financial statements, that the Company incurred a loss of $ 4.2 million 
during the year ended 31 March 2020 (2019: Loss of $ 11.85 million), and as of that date, the Company had 
net asset deficiency of $ 24.82 million (2019: Loss of $ 20.55 million). These factors indicate the existence of 
a material uncertainty that may cast doubt on the Company's ability to continue as a going concern. The 
continuation of the Company’s operations depends upon future profitable operation and continued financial 
support from the shareholders/related parties. The Company sought and obtained a letter of support from 
Suzlon Energy Limited (“the Group”), the ultimate parent to continue to provide financial support to Suzlon 
Energy Limited (Mauritius) and its subsidiaries to enable it to continue operations through at least 12 months 
from the date of the directors' report. 
 
We draw attention to Note 38 of the financial statements, which indicates that the impact of COVID-19 
pandemic situation remained insignificant and explains the uncertainties and the management's assessment 
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of the financial impact due to the lockdown and other restrictions related to the COVID-19 pandemic 
situation, for which a definitive assessment of the impact in the subsequent period is highly dependent upon 
circumstances as they evolve.  
 
Our opinion is not modified in respect of these matters. 
 
Restriction of Use 
 
This report is issued for internal consumption of the Management with respect to the consolidation purposes 
and for the use of existing Lenders of the company and should not be used for any other purpose. We do 
not accept or assume any liability or duty of care for any other purpose or any third parties to whom this 
report is shown or into whose hands it may come save where expressly agreed by our prior consent in 
writing. 
 
For T R Chadha & Co LLP 
 
 
 
 
Chartered Accountants 
Date:  
Place: Mumbai 
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