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INDEPENDENT AUDITORS’' REPORT
TO THE BOARD OF DIRECTORS OF
SUZLON ENERGY LIMITED

1. We have audited the accormpanying Staterment of Consolidated Financial Results of
SUZLON ENERGY LIMITED (“the Parent”) and its subsidiaries (the Parent and its
subsidiaries together referred to as “the Group”) and its share of the profit/(loss) of its
joint ventures and associates for the year ended March 31, 2018 (“the Statement”), in
which are incorporated the Returns for the year ended on that date audited by the
branch auditors of the branches of the Group located at Germany and The
Netherlands, being submitted by the Parent pursuant to the requirement of Regulation
33 of the SEB! (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016.

2. This Statement, which is the responsibility of the Parent’s Management and approved
by the Board of Directors, has been compiled from the related consolidated financial
statements which has been prepared in accordance with the Indian Accounting
Standards prescribed under Section 133 of the Companies Act, 2013, read with
relevant rules issued thereunder ("Ind AS"”) and other accounting principles generally
accepted in India. Our responsibility is to express an opinion on the Statement based
on our audit of such consolidated financial statements.

3. We conducted our audit in accordance with the Standards on Auditing issued by the
Institute of Chartered Accountants of India. Those Standards require that we comply
with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the Statement is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts
and the disclosures in the Statement. The procedures selected depend on the
auditor’s judgment, including the assessment of the risks of material misstatement of
the Statement, whether due to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the Parent's preparation and fair
presentation of the Statement 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 Parent’s internal control. An audit also includes evaluating
the appropriateness of the accounting policies used and the reasonableness of the
accounting estimates made by the Management, as well as evaluating the overall
presentation of the Statement.

We believe that the audit evidence obtained by us and the audit evidence obtained
by the branch auditors and other auditors in terms of their reports referred to in
paragraph 5 below, is sufficient and appropriate to provide a basis for our audit
opinion.

Regd. Office: indiabulls Finance Centre, Tawer 3, 27% - 32 Fioor, Senapati Bapat Marg, Eiphinstone Road (West), Mumbat - 400 013, Maharashtra, India,
(LLF identification No, AAR-8737)



Deloitte
Haskins & SellsLLP

4.

In our opinion and to the best of our information and according to the expianations
given to us, and based on the consideration of the reports of the other auditors on
separate financiai statements and the other financial information of branches,

subsidiaries, associates and joint ventures referred to in paragraph 5 below, the
Statement:

a, inciudes the results of the entities as per Annexure to this report.

b. is presented in accordance with the requirements of Reguiation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as modified
by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016; and

c. gives a true and fair view in conformity with the aforesaid Indian Accounting
Standards and other accounting principles generally accepted in India of the net
profit/ (loss), Total comprehensive income/ (loss) and other financial information
of the Group for the year ended March 31, 2018,

We did not audit the financial statements of two branches included in the
standaione financial statements of the companies included in the Group whose
financial statements reflect total assets of Rs, 391 crore as at March 31, 2018 and
totat revenues of Rs, 339 crore for the year ended on that date, as considered in
the respective standalone financial statements of the companies included in the
Group. The financial statements of these branches have been audited by the
branch auditors whose reparts have been furnished to us, and our opinion in so far
as it relates to the amounts and disclosures inciuded in respect of these branches,
is based solely on the report of such branch auditors.

We did not audit the financial statements of twenty five subsidiaries included in the
consolidated financial resuits, whose financial statements reflect total assets of Rs.
2,504 crore as at March 31, 2018, total revenues of Rs. 615 crore, total net profit/
(loss) after tax of Rs. (418) crore and total comprehensive income/ (loss) of Rs. (418)
crore for the year ended on that date, as considered in the consoclidated financial
results. The consolidated financial results also include the Group’s share of net profit/
(loss) of Rs. 8 crore and total comprehensive income/ (loss) of Rs. 8 crore for the year
ended March 31, 2018, as considered in the consolidated financial results, in respect
of ten joint ventures, whose financial statements have not been audited by us. These
financial statements have been audited by other auditors whose reports have been
furnished to us by the Management and our opinion on the consolidated financiai
resuits, in so far as it relates to the amounts and disclosures incliuded in respect
of these subsidiaries and joint ventures, is based solely on the reports of the other
auditors.

Qur opinion on the Statement is not modified in respect of the above matters with
respect to our reliance on the work done and the reports of the branch auditors and
other auditors.
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6. The consolidated financial results includes the unaudited financial statements of
eighteen subsidiaries, whose financial statements reflect total assets of Rs. 654 crore
as at March 31, 2018, total revenue of Rs. 153 crore, total net profit/(joss) after tax
of Rs. 108 crore and Total Comprehensive income/ (loss) of Rs. 108 crore for the
year ended March 21, 2018, as considered in the consolidated financia! results. The
consolidated financial results also includes the Group’s share of profit/{loss) after tax
of Rs. (3) crore and total comprehensive income/ (loss) of Rs. (3) crore for the year
ended March 31, 2018, as considered in the consolidated financial results, in respect
of one associate and one joint venture, whose financial statements have not been
audited by us. These financial statements are unaudited and have been furnished to
us by the Management and our opinion on the Statement, in so far as it relates to the
amounts and disciosures included in respect of these subsidiaries, joint ventures and
associates, 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 on the Statement is not modified in respect of the above matters with
respect to our reliance on the financial statements certified by the Management.

7. The Statement includes the results for the Quarter ended March 31, 2018 being the
baiancing figure between audited figures in respect of the full financial year and the
published year to date figures up to the third quarter of the current financial year
which were subject to limited review by us.

For Deloitte Haskins & Sells LLP
Chartered Accountants
{Firm’s Registration No. 117366W/W-100018)

H M. Joshi
Partner
(Mewt;?/shép No. 38019)
Pune, 1104 36, 5 6 1p-
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ANNEXURE TO THE INDEPENDENT AUDITORS’ REPORT

(Referred to in paragraph 4 of our report of even date)

Following is the list of subsidiaries, joint ventures and an associate whose results are

included in the statement of Suzlon Energy Limited:

# Name of the company Country Relationship
, The -
1 AE Rotor Helding B.V, Netherlands Subsidiary
2 Anshuman Renewables Limited India Subsidiary
3 Avind Desenvolvimento De Projetos De Brazil Subsidiary
Energia Ltda*
4 Manas Renewables Limited India Subsidiary
5 Parque Eolico El Almendro S.L. Spain Subsidiary
6 SE Drive Technik GmbH Germany Subsidiary
7 SE Forge Ltd. India Subsidiary
8 Sharanya Renewables Limited India Subsidiary
S Sirocco Renewables Limited India Subsidiary
10 | Suryoday Renewables Limited India Subsidiary
The o
11 | SE Blade Technology B.V Netherlands Subsidiary
12 | Suzlon Energia Eolica do Brasil Lida* Brazil Subsidiary
13 | Suzlon Energy A/S Denmark Subsidiary
14 | Suzlon Energy Australia Pty. Ltd. Australia Subsidiary
The .-
15 i Suzlon Energy B.V. Netherlands Subsidiary
16 | Suzlon Energy Korea Co. Ltd. Korea Subsidiary
17 | Suzion Energy Limited Mauritius Mauritius Subsidiary
18 | Suzion Enrgy Portugal Energia Eo Un Lda Portugal Subsidiary
19 | Suzien Global Services Ltd. India Subsidiary
20 | Suzion Guijarat Wind Park Ltd. India Subsidiary
21 | Suzlon Power Infrastructure Ltd. india Subsidiary
22 [ Suzlon Rotor Corporation USA Subsidiary
23 | Suzlon Wind Energy {Lanka) Pvt. Ltd. Sri-Lanka Subsidiary
24 | Suzlon Wind Energy BH - Bosnia Bosnia Subsidiary
25 i Suzlon Wind Energy Corp. USA Subsidiary
Suzlon Wind Energy Equipment Tradin . -
26 (Shanghai) Co.. ng quip 9 China Subsidiary
27 1 Suzion Wind Energy Espana Spain Subsidiary
28 | Suzion Wind Energy Ltd. L&%m Subsidiary
29 Su:;io.n Wind Energy Nicaragua, Sociedad Nicaragua Subsidiary
Andnima
30 | Suzlon Wind Energy Romania SRL Romania Subsidiary
31 1 Suzlon Wind Energy Uruguay SA Uruguay Subsidiary
32 ngfoq Wind Enerji Sanayi VE Ticaret Limited Turkey Subsidiary
Sirketi
33 | Tarilo Holding B.V. The Subsidiary
Netherlands
34 | Vakratunda Renewables Limited India Subsidiary
35 | Valum Helding B.V. Lt;?herlands Subsidiary
36 | Varadvinavak Renewables Limited India Subsidiary
37 1 Vignaharta Renewable Energy Limited India Subsidiary
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# Name of the company Country Relationship
38 | Wharton Wind LLC USA Subsidiary
39 | Suzlon Project VIILLLC USA Subsidiary
40 | Gale Solarfarms Limited# India Subsidiary
41 | Tornado Solarfarms Limited# India Subsidiary
42 fil:]f:?endwmd Energy South-Africa (PTY) South-Africa Subsidiary
43 | Sure Power LLC USA Subsidiary
44 | Ataegina Forge Limited* India Subsidiary
45 | Gale Green Urija Limited India Subsidiary
46 | Hoenir Forge Limited* India Subsidiary
47 | Kanak Renewables Limited ™ India Subsidiary
48 | Rajat Renewables Limited” India Subsidiary
49 : Suyash Renewables Limited India Subsidiary
50 | Tsovinar Energy Limited* India Subsidiary
51 | Weyland Energy Limited* India Subsidiary
52 | Suzion Wind Energy Italy S.R.L** Italy Subsidiary
53 | Suzlon Wind Energy Bulgaria EQOD** Bulgaria Subsidiary
54 | Saroja Renewables Limited” India Suabsidiary
55 | Shanay Renewables Limited” India Subsidiary
56 | Consortium Suzlon - Padgreen Co Ltd Mauritius loint venture
57 i Suzlon Generators Limited India Joint venture
58 | Aalok Solarfarms Limited# India Joint venture
59 | Abha Solarfarms Limited# india Joint venture
60 | Amun Solarfarms Limited# India Joint venture
61 | Avighna Solarfarms Limited# India Joint venture
62 | Heramba Renewables Limited# India Joint venture
63 | Prathamesh Sclarfarms Limited# India Joint venture
64 | Rudra Solarfarms Limited# India Joint venture
65 | SE Solar Limited# India Joint venture
66 | Shreyas Solarfarms Limited# India Joint venture
67 | Vayudoot Solarfarms Limited# India Joint venture
68 | Suzion Energy {Tianiin) Lid. China Associate

*under liguidation
**liguidated

~sold during the year
#classified as held for sale

)




