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SNK & Co. S.R.BATLIBOI & Co. LLP

Chartered Accountants Chartered Accountants
E-2-B, The Fifth Avenue C-401, Fourth Floor
Dhole Patil Road Panchshil Tech Paik
Near Regency Hotel Yerwada
Pune 411 001 . Pune 411 006

Auditors’ Report On Quarterly Financial Results and Year to Date Results of the Company
Pursuant to the Clause 41 of the Listing Agreement

To
Board of Directors of
Suzlon Energy Limited

1. We have audited the quarterly financial results of Suzlon Energy Limited (‘the Company’)
for the quarter ended March 31, 2015 and the financial results for the year ended March
31, 2015, attached herewith (the “Standalone Financial Results"), being submitted by the
Company pursuant to the requirement of Clause 41 of the Listing Agreement, except for
the disclosures regarding 'Public Shareholding’ and ‘Promoter and Promoter Group
Shareholding’ which have been traced from disclosures made by management and have
not been audited by us. The quarterly financial results are the derived figures between the
audited figures in respect of the year ended March 31, 2015 and the published year-to-
date figures up to December 31, 2014, being the date of the end of the third quarter of the
current financial year, which were subject to limited review. The financial results for the
quarter ended March 31, 2015 have been prepared on the basis of the financial results for
the nine-month period ended December 31, 2014, the audited annual financial statements
as at and for the year ended March 31, 2015, and the relevant requirements of Clause 41
of the Listing Agreement and are the responsibility of the Company's management and
have been approved hy the Board of Directors of the Company. Our responsibility is to

express an opinion on these financial results based on our review of the financial results for

the nine-month period ended December 31, 2014 which were prenared in accordance with
the recognition and measurement principles laid down in Accounting Standard (AS) 25,
Interim Financial Reporting, Section 133 of the Companies Act, 2013, read with rule 7 of
the Companies (Accounts) Rules, 2014) and other accounting principles generally
accepted in India; our audit of the annual financial statements as at and for the year ended
March 31, 2015; and the relevant requirements of Clause 41 of the Listing Agreement.

2. We conducted our audit in accordance with the auditing standards generally accepted in
India. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial results are free of material misstatements. An audit
includes examining, on a test basis, evidence supporting the amounts disclosed as financial
results. An audit also includes assessing the accounting principles used and significant
estimates made by management. We believe that our audit provides a reasonable basis for
our opinion, .

3. We draw attention to Note 3 of the accompanying financial results in respect of
contingency related to 'compensation payable in lieu of bank sacrifice’, the outcome of
which is materially uncertain and cannot be determined currently. Our opinion is not
qualified in respect of this matter.



SNK & Co. S.R. BATLIBOI & Co. LLP

Chartered Accountants Chartered Accountants
E-2-B, The Fifth Avenue C-401, Fourth Fioor
Dhole Patil Road Panchshil Tech Park
Near Regency Hotel _ Yerwada

Pune 411 001 ' - Pune 41l 006

4. In our opinion and to the best of our information and according tq_thé:explanations given to
us these quarterly financial results as well as the year to date results:’

i, are presented in accordance with the requirements of cliause 41 of the Listing
Agreement in this regard; and .

il give a true and fair view of the ioss and other financial information for the quarter
and year ended March 31, 2015. o

5. Further, read with paragraph 1 above, we report that the figures for the quarter ended
March 31, 2015 represent the derived figures between the audited figures in respect of
the financial year ended March 31, 2015 and the published year-to-date figures up to
December 31, 2014, being the date of the end of the third quarter of the current financial
year, which were subjected to a limited review as stated in paragraph 1 above, as required
under Clause 41(1)(d) of the Listing Agreement. :

Further, read with paragraph 1 above, we also report that we have, on the basis of the
books of account and other records and information and explanations given to us by
management, also verified the number of shares as well as percentage of shareholdings in
respect of aggregate amount of public shareholdings, as furnished by the company in
terms of clause 35 of the Listing Agreement and found the same to be correct.

Ch

For SNK & CO. For S.R. BATLIBO! & Co. LLP
ICAI Firm registration num?er: 109176W ICAI Firm registration number: 301003E
artered Accountants _,

* Per Sanja
Partner Partner
Membership No.: 38292 Membership No.: 105754
Place: Mumbai Place: Mumbai

Date: May 29, 2015 Date: May 29, 2015



SNK & Co. S. R. BATLIBOI & Co. LLP

Chartered Accountants Chartered Accountants
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Auditor's Report on Quarterly Consolidated Financial Results and Consolidated Year
to Date Results of the Company Pursuant to the Clause 41 of the Listing Agreement

To
Board of Directors of
Suzlon Energy Limited

1. We have audited the quarterly consolidated financial results of Suzlon Energy Limited and

its subsidiaries and joint venture for the quarter ended March 31, 2015 and the
consolidated financial results for the year ended March 31,2015, attached herewith
("Consolidated Financial Resuits™), being submitted by the Company pursuant to the
requirement of Clause 41 of the Listing Agreement, except for the disclosures regarding
‘Public Shareholding’ and 'Promoter and Promoter Group Shareholding” which have been
traced from disclosures made by the management and have not been audited by us. The
quarterly consolidated financial results are the derived figures between the audited figures
in respect of the year ended March 31, 2015 and the published year-to-date figures up to
December 31, 2014, being the date of the end of the third quarter of the current financial
year, which were subject to limited review. The consolidated financial results for the
quarter ended March 31, 2015 have been prepared on the basis of the consolidated
financial results for the nine-month period ended December 31, 2014, the audited annual
consolidated financial statements as at and for the year ended March 31, 2015, and the
relevant requirements of Clause 41 of the Listing Agreement and are the responsibility of
the Company’'s management and have been approved by the Board of Directors of the
Company. Our responsibility is o express an opinion on these consolidated financial
results based on our review of the consolidated financial results for the nine-month period
ended December 31, 2014 which was prepared in accordance with the recognition and
measurement principles laid down in Accounting Standard (AS) 25, Interim Financial
Reporting, Section 133 of the Companies Act, 2013, read with rule 7 of the Companies
(Accounts) Rules, 2014) and other accounting principles generally accepted in India; our
audit of the annual financial statements as at and for the year ended March 31, 2015; and

the relevant requirements of Clause 41 of the Listing Agreement.

We conducted our audit in accordance with the auditing standards generally accepted in

India. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial results are free of material misstatements. An audit
includes examining, on a test basis, evidence supporting the amounts disclosed as financial
results. An audit also includes assessing the accounting principles used and significant
estimates made by management. We believe that our audit provides a reasonable basis for

our opinion.

3. We draw attention to Note 3 of the accompanying consolidated financial results in respect

of contingency related to 'compensation payable in lieu of bank sacrifice', the outcome of
which is materially uncertain and cannot be determined currently. Our opinion is not
qualified in respect of this matter.
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5. We did not audit the financial statements of certain subsidiaries included in the

Consolidated Financial Results, whose financial statements reflect ‘total assets of Rs.

10,527.09 Crore as at March 31, 2015; and the total revenues of Rs. 16,079.18 Crore for

vear ended March 31, 2015 and Rs. 4,107.33 Crore for the quarter ended March 31,

2015. These financial statements and other financial information as at and for the year

ended March 31, 2015 have been audited by other auditors whose reports have been
furnished to us and our opinion on the Consoiidated Financial Results, to the extent they
have been derived from such financial statements is based solely on the report of such

other auditors. Our opinion is not qualified in respect of this matter.

o

Consolidated Financial Results, whose financial statements reflect total assets of Rs.

We did not audit the financial statements of certain subsidiaries included in the

488.20 Crore as at March 31, 2015; and the total revenues of Rs. 285.03 Crore for year
ended March 31, 2015 and Rs. 26.98 Crore for the quarter ended March 31, 2015. These
financial statements and other financial information have been certified by Management,
and our opinion on the Consolidated Financial Results and the year to date results, to the
extent they have been derived from such financial statements is based solely on such
. Management certified financial statements. Our opinion is not qualified in respect of this

matter.

7. We did not audit the financial statements of a joint venture incI.Uded in the Consolidated

Financial Results, Group's share of whose financial statements reflect total assets of Rs.
124.04 Crore as at March 31, 2015; and the total revenues of Rs. 2.63 Crore for year
ended March 31, 2015 and Rs. 0.13 Crore for the quarter ended March 31, 2015. These
financial statements and other financial information have been certified by Management,
and our opinion on the Consolidated Financial Results and the year to date results, to the
extent they have been derived from such financial statements is based solely on such

Management certified financial statements. Our opinion is not qualified in respect of this
matter. '

8. In our opinion and to the best of our information and according to the explanations given to
us these consolidated quarterly financial results as well as the consolidated year to date

results:

(i) include the quarterly financial results and year—to-daté financial results of entities
mentioned in Annexure 1 to this report;

(i) ére presented in accordance with the requirements of clause 41 of the Listing
- Agreement in this regard; and

(iii) give atrue and fair view of the consolidated net loss and other financial information
for the quarter ended March 31, 2015 and for the year ended March 31, 2015.
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9. Further, read with paragraph 1 above, we report that the figures for the guarter ended

10.

March 31, 2015 represent the derived figures between the audited: figures in respect of
the financial year ended March 31, 2015 and the published. year-to-date figures up to
December 31, 2014, being the date of the end of the third quarter;'-dlf the current financial
vear, which were subjected to a limited review as stated in paragraph 1 above, as required
under Clause 41(1)d) of the Listing Agreement. B '

Further, read with paragraph 1 above, we also report that we have, on the basis of the
books of account and other records and information and explanations given to us by the
management, also verified the number of shares as well as percentage of shareholdings in
respect of aggregate amount of public shareholdings, as furnished by the company in
terms of clause 35 of the Listing Agreement and found the same to be correct.

For SNK & CO. For S. R. BATLIBOI & Co. LLP
Chartered Accountants Chartered Accountants
ICAI Firm registration number: 109176W ICAI Firm registration number: 301003E

ol /

per (Z::j::\(apadia per Paul"Alvares

Partner . Partner
Membership No.: 38292 Membership No.: 105754
Place: Mumbai Piace: Mumbai

Date: May 29, 2015 Date: May 29 2015

]



Annexure-1

List of subsidiaries and joint venture which are included in the consolidation are as
under: '

AE-Rotor Holding B.V.

PowerBlades GmbH

PowerBlades Industries Inc.

PowerBlades SA B
Senvion Holdings Pty Ltd. (formerly RECA Holdings Pty Ltd)
Senvion Betriebs- und Beteiligungs GmbH (formerly REpower Betrlebs und Betelllgungs
| GmbH)
Senvion Investitions- und Projektierungs GmbH & Co. KG (formerly REpower Investitions -
und Projektierungs GmbH & Co. KG) -
REpower North China Ltd.
Senvion India Limited (formerly REpower Systems India lelted)
REpower Systems Northern Europe A/S
Senvion (Beijing) Trading Co. Ltd. (formerlyr REpower Wind Systems Trading Inc. )
| Senvion Windpark Betriebs GmbH (formerly REpower Windpark Betriebs GmbH)
RETC Renewable Energy Technology Centre
RiaBlades S.A.
RPW Investments, SGPS, S. A.
SE Blades Limited
SE Blades Technology B.V.
~SE Drive Technik GmbH
SE Electricals Limited
SE Forge Limited
SE Solar Limited
Senvion Australia Pty Ltd.

Senvion Austria GmbH

_Senvion Benelux b.v.b.a.

Senvion Canada Inc.

Senvion Deutschland GmbH
Senvion Energy PLC

Senvion France S.A.S.
Senvion Italia s.r.l

Senvion Netherlands B.V.

Senvion Portugal S.A.

Senvion Romania SRL
Senvion SE o _
Senvion Systems Polska Sp.z 0.0
Senvion Systems Scandinavia AB
Senvion Turkey Rizgar Tirbinleri Limited Sirketi
Senvion UK Ltd. _
Senvion USA Corp.
Sure Power LLC
Suzlon Energia Eloica do Brasil Ltda
Suzlon Energy (Tianjin) Limited
Suzlon Energy A/S
Suzlon Energy Australia CYMWFD Pty Ltd.
Suzlon Energy Australia Pty. Ltd.




Suzlon Energy Austfé“li'é"?WFD Pty. Ltd.

Suzlon Energy B.V.

Suzlon Energy Chile Limitada

_Suzion Energy GmbH
Suzlon Energy Korea Co., Ltd.

' Suzlm Energy Limited

__buzion Global Services Limited

Suzion Gujarat Wind Park Limited )
Suzlon North Asia Lid

Suzlon Power Infrastructure Limited

Suzlon Project VI ELC

Suzlon Rotor Corporation
Suzlon Structures Limited

Suzlon Wind Energy (Lanka) Pvt Limited

Suzlon Wind Energy bH

Suzlon Wind Energy Bulgaria EOOD

Suzlon Wind Energy Corporation

Suzlon Wind Energy Equipment Trading (Shanghai) Co. Ltd.

Suzlon Wind Energy Espana, S.L

Suzlon Wind Energy Italy s.r.l.

Suzlon Wind Energy Limited

Suzlon Wind Energy Nicaragua Sociedad Anonima

Suzlon Wind Energy Portugal Energla Elocia Unipessoal Lda

Suzlon Wind Energy Romania SRL

_Suzlon Wind Energy South Africa (PTY) Ltd

' Suzlon Wind Energy Uruguay SA

Suzlon Wind Enerji Sanayi Ve Ticaret Limited Sirketi

Suzlon Wind International Limited

Suzlon Windenergie GmbH

Tarilo Holding B.V.

Valum Holding B.V.

Ventipower S.A

| Ventinveste Industria, SGPS, S.A.
WEL Windenergie Logistik GmbH

Windpark Blockland GmbH & Co KG

Yorke Peninsula Wind Farm Pro;ect Pty Ltd
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%?WERING A GREENER TOMORROW
For immediate release 29" May, 2015

Suzlon set to garner growth opportunities

e FY15 revenue at Rs. 19,837crore
e Positive EBITDA of Rs. 316 crore/ ~ 49.6 million USD in FY15

e Robust order book of Rs. 6,886 crore / ~1.08 billion USD
e Growth accelerated with Senvion sale and equity infusion

May 29", 2015, India: Suzlon Group, India’s leading wind turbine manufacturer on Friday May 29",

2015 announced its results for fourth quarter( Q4) of financial year 2014-15 ( FY15).

Mr. Tulsi Tanti, Chairman, Suzlon Group said: “We undertook various transformational steps such as
Senvion sale and equity infusion to deleverage and embark on a growth trajectory. Our technological
prowess, reliable product portfolio and best-in class service give us a competitive edge.Suzlon is best
positioned to tap opportunities offered by the high growth emerging markets. The board has further

approved Suzlon’s venture into solar space.

In FY16, our key priorities are to ramp- up volumes, improve profitability, strengthen customer centric

approach and enhance our market share. ”

Mr. Kirti Vagadia , Group Head of Finance, Suzlon Group said: “Our results for FY15 were largely
impacted by working capital challenges, which have now been addressed. Our business operations
are now adequately funded with requisite working capital facilities to ramp up volumes. Our
profitability and operating efficiency are enhanced as reflected by the increased EBITDA and
improved net working capital ratios. The reduced leverage will lower the interest expense and

principal repayment, providing more headroom to focus on business and order execution. “



SUZLON

POWERING A GREENER TOMORROW

Key Updates:

1. Financial Performance:

e Revenues
o Rs. 4,909 Crin Q4 FY15
o Consolidated revenues of Rs. 19,837 crin FY15
e Operating Performance
o Positive EBITDA in FY15 at Rs. 316 cr/~USS 49.6 mn, vis-a-vis negative
Rs.(141)cr / USS (22.2) mnin FY14

2. Order Book:
e Consolidated Group order book at ~1.12 GW approx. Rs. 6,886 cr / USD 1.08 bn

4. Suzlon completes Senvion sale
e Suzlon completes sale of Senvion for 1bn euro and the proceeds to be primarily
utilized towards debt reduction
e Senvion to give Suzlon license for off-shore technologies for the Indian market, while
Suzlon to give Senvion the S111-2.1 MW license for the USA market

3. Other Initiatives
e Equity infusion of Rs. 1,800 crs
e DSA & Suzlon to form Joint Venture and develop 450 MW wind farm
e Suzlon to avail additional working capital facilities supported by credit enhancement
from DSA

7. New product/technology

e Suzlon successfully installed and commissioned the $111 2.1 MW prototype in India
& USA

8. Milestones
e Suzlon crossed 2 GW of installed capacity in the states of Tamil Nadu & Maharashtra
e Installed its 10,000th Wind Turbine Generator at Artilleros wind farm in Uruguay
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About Suzlon Group:

The Suzlon Group is a leading wind turbine manufacturer in India having a global presence with spread extending across
Asia, Australia, Europe, Africa and North and South America. With over two decades of operating history, the group has a
cumulative installations of over 14 GW of wind energy capacity, operations across over 17 countries, a workforce of over
6,900 and a vertically integrated, low-cost, manufacturing base, and strong in house R&D set up in Germany, Netherlands,
Denmark and India. Suzlon has over 8600 MW of cumulative installations in India which is the largest in the country. The
Group — headquartered at Suzlon One Earth in Pune, India — comprises Suzlon Energy Limited and its subsidiaries. Visit us
at www.suzlon.com

Press Contact Suzlon Group: Investor Relations Contact:

Ravi Muthreja Ashish Gupta

Group Head- Corporate Communications Tel.: +91 (22) 6184 3776

Tel: +91 9604302000 E-mail: gupta.ashish@suzlon.com
E-mail: ravi.muthreja@suzlon.com

Notes to the Editor:

e USS1=INR63.65



