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Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejerne i Suzlon Energy A/S

Konklusion

Vi har revideret arsregnskabet for Suzlon
Energy A/S for regnskabsaret 1. april 2018 -
31. marts 2019, der omfatter resultatopgoerel-
se, balance, egenkapitalopggrelse og noter,
herunder anvendt regnskabspraksis. Arsregn-
skabet udarbejdes efter arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver
et retvisende billede af selskabets aktiver, pas-
siver og finansielle stilling pr. 31. marts 2019
samt af resultatet af selskabets aktiviteter for
regnskabsaret 1. april 2018 - 31. marts 2019 i
overensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfert vores revision i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark. Vores ansvar ifglge disse
standarder og krav er na&rmere beskrevet i
revisionspategningens afsnit "Revisors ansvar
for revisionen af arsregnskabet". Det er vores
opfattelse, at det opndede revisionsbevis er til-
straekkeligt og egnet som grundlag for vores
konklusion.

Uafheaengighed

Vi er uafhangige af selskabet i overensstem-
melse med internationale etiske regler for revi-
sorer (IESBA's etiske regler) og de yderligere
krav, der er gaeldende i Danmark, ligesom vi
har opfyldt vores gvrige etiske forpligtelser i
henhold til disse regler og krav.

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et
arsregnskab, der giver et retvisende billede i
overensstemmelse med arsregnskabsloven.
Ledelsen har endvidere ansvaret for den inter-
ne kontrol, som ledelsen anser for ngdvendig
for at udarbejde et arsregnskab uden vasentlig
fejlinformation, uanset om denne skyldes
besvigelser eller fejl.
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To the shareholders of Suzlon Energy A/S

Opinion

We have audited the financial statements of
Suzlon Energy A/S for the financial year 1 April
2018 - 31 March 2019, which comprise
income statement, balance sheet, statement of
changes in equity and notes, including
accounting policies. The financial statements
are prepared in accordance with the Danish
Financial Statements Act.

In our opinion, the financial statements give a
true and fair view of the financial position of
the Company at 31 March 2019 and of the
results of the Company's operations for the
financial year 1 April 2018 - 31 March 2019 in
accordance with the Danish Financial
Statements Act.

Basis for opinion

We conducted our audit in accordance with
International Standards on Auditing (ISAs) and
the additional requirements applicable in
Denmark. Our responsibilities under those
standards and requirements are further
described in the "Auditor's responsibilities for
the audit of the financial statements" section
of our report. We believe that the audit
evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Independence

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 the additional requirements
applicable in Denmark, and we have fulfilled
our other ethical responsibilities in accordance
with these rules and requirements.

Management's responsibilities for the
financial statements

Management is responsible for the preparation
of financial statements that give a true and fair
view in accordance with the Danish Financial
Statements Act and for such internal control as
Management determines 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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Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at
fortsaette driften; at oplyse om forhold
vedrgrende fortsat drift, hvor dette er
relevant; samt at udarbejde arsregnskabet pa
grundlag af regnskabsprincippet om fortsat
drift, medmindre ledelsen enten har til hensigt
at likvidere selskabet, indstille driften eller ikke
har andet realistisk alternativ end at gore
dette.

Revisors ansvar for revisionen af
arsregnskabet

Vores mal er at opna hgj grad af sikkerhed for,
om arsregnskabet som helhed er uden vasent-
lig fejlinformation, uanset om denne skyldes
besvigelser eller fejl, og at afgive en revisions-
pategning med en konklusion. Hgj grad af sik-
kerhed er et hgjt niveau af sikkerhed, men er
ikke en garanti for, at en revision, der udfgres i
overensstemmelse med internationale standar-
der om revision og de yderligere krav, der er
gaeldende i Danmark, altid vil afdeekke vaesent-
lig fejlinformation, nar sadan findes. Fejlinfor-
mationer kan opsta som fplge af besvigelser
eller fejl og kan betragtes som vasentlige, hvis
det med rimelighed kan forventes, at de enkelt-
vis eller samlet har indflydelse pa de gkonomi-
ske beslutninger, som regnskabsbrugerne treef-
fer pa grundlag af arsregnskabet.

Som led i en revision, der udfgres i overens-
stemmelse med internationale standarder om
revision og de yderligere krav, der er gaeldende
i Danmark, foretager vi faglige vurderinger og
opretholder professionel skepsis under revisio-
nen. Herudover:

» Identificerer og vurderer vi risikoen for
vasentlig fejlinformation i drsregnskabet,
uanset om denne skyldes besvigelser eller
fejl, udformer og udferer revisionshandlin-
ger som reaktion pa disse risici samt opnar
revisionsbevis, der er tilstraeekkeligt og
egnet til at danne grundlag for vores kon-
klusion. Risikoen for ikke at opdage
vasentlig fejlinformation forarsaget af
besvigelser er hgjere end ved vasentlig
fejlinformation forarsaget af fejl, idet
besvigelser kan omfatte sammensvaergel-
ser, dokumentfalsk, bevidste udeladelser,
vildledning eller tilsidesaettelse af intern
kontrol.
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In preparing the financial statements,
Management is 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 in preparing the
financial statements unless Management either
intends to liquidate the Company or to cease
operations, or has no realistic alternative but
to do so.

Auditor's responsibilities for the audit of the
financial statements

Our objectives are to obtain reasonable
assurance as to 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
and the additional requirements applicable in
Denmark 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 the financial statements.

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

» 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.
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» Opnar vi forstaelse af den interne kontrol
med relevans for revisionen for at kunne
udforme revisionshandlinger, der er pas-
sende efter omstandighederne, men ikke
for at kunne udtrykke en konklusion om
effektiviteten af selskabets interne kon-
trol.

» Tager vistilling til, om den regnskabsprak-
sis, som er anvendt af ledelsen, er passen-
de, samt om de regnskabsmaessige skgn
og tilknyttede oplysninger, som ledelsen
har udarbejdet, er rimelige.

» Konkluderer vi, om ledelsens udarbejdelse
af arsregnskabet pa grundlag af regnskabs-
princippet om fortsat drift er passende,
samt om der pa grundlag af det opnaede
revisionsbevis er vaesentlig usikkerhed for-
bundet med begivenheder eller forhold,
der kan skabe betydelig tvivl om selskabets
evne til at fortsaette driften. Hvis vi kon-
kluderer, at der er en vasentlig usikker-
hed, skal vi i vores revisionspategning
gere opmarksom pa oplysninger herom i
arsregnskabet eller, hvis sadanne oplys-
ninger ikke er tilstraeekkelige, modificere
vores konklusion. Vores konklusion er
baseret pa det revisionsbevis, der er opna-
et frem til datoen for vores revisionspateg-
ning. Fremtidige begivenheder eller for-
hold kan dog medfgre, at selskabet ikke
leengere kan fortsaette driften.

» Tager vi stilling til den samlede praesenta-
tion, struktur og indhold af arsregnskabet,
herunder noteoplysningerne, samt om ars-
regnskabet afspejler de underliggende
transaktioner og begivenheder pa en
sddan made, at der gives et retvisende bil-
lede heraf.

Vi kommunikerer med den gverste ledelse om
bl.a. det planlagte omfang og den tidsmaessige
placering af revisionen samt betydelige revisi-
onsmassige observationer, herunder eventuel-
le betydelige mangler i intern kontrol, som vi
identificerer under revisionen.

Udtalelse om ledelsesberetningen

Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter
ikke ledelsesberetningen, og vi udtrykker ingen
form for konklusion med sikkerhed om ledel-
sesberetningen.
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» 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.

» Evaluate the appropriateness of
accounting policies used and the
reasonableness of accounting estimates
and related disclosures made by
Management.

» Conclude on the appropriateness of
Management's use of the going concern
basis of accounting in preparing the
financial statements 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.

» Evaluate the overall presentation,
structure and contents of the financial
statements, including the note
disclosures, and whether the financial
statements represent the underlying
transactions and events in a manner that
gives atrue and fair view.

We communicate with those charged with
governance 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.

Statement on the Management's review

Management is responsible for the
Management's review.

Our opinion on the financial statements does
not cover the Management's review, and we do
not express any form of assurance conclusion
thereon.
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I tilknytning til vores revision af arsregnskabet
er det vores ansvar at lase ledelsesberetning-
en og i den forbindelse overveje, om ledelses-
beretningen er vasentligt inkonsistent med
arsregnskabet eller vores viden opnaet ved
revisionen eller pd anden made synes at inde-
holde vasentlig fejlinformation.

Vores ansvar er derudover at overveje, om
ledelsesberetningen indeholder kraevede oplys-
ninger i henhold til arsregnskabsloven.

Baseret pa det udferte arbejde er det vores
opfattelse, at ledelsesberetningen er i overens-
stemmelse med arsregnskabet og er udarbej-
det i overensstemmelse med arsregnskabslo-
vens krav. Vi har ikke fundet vaesentlig fejlin-
formation i ledelsesberetningen.

Aarhus, den 13. maj 2019

Aarhus, 13 May 2019

ERNST & YOUNG

Godkendt Revisionspartnerselskab
VR-nr. 30 70 02 28

Onle U &((ﬁ&&f\

Lone Ngrgaard Eskildsen

statsaut. revisor
State Authorised Public Accountant

mne32085
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In connection with our audit of the financial
statements, our responsibility is to read the
Management's review and, in doing so,
consider whether the Management's review is
materially inconsistent with the financial
statements or our knowledge obtained during
the audit, or otherwise appears to be materially
misstated.

Moreover, it is our responsibility to consider
whether the Management's review provides
the information required under the Danish
Financial Statements Act.

Based on the work we have performed, we
conclude that the Management's review is in
accordance with the financial statements and
has been prepared in accordance with the
requirements of the Danish Financial
Statement Act. We did not identify any
material misstatement of the Management's
review.
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Management's review

Virksomhedens vaesentligste aktiviteter

Suzlon Energy A/S' hovedaktivitet er at
fungere som moderselskab og hovedkontor for
Suzlon-koncernens europaisk baserede
selskaber med:

» Salgs- og markedsfgringsafdelinger

» Projektafdelinger (opstilling af vindmaller,
herunder opfgrelse af projekter i
udviklingsselskaber)

» Afdelinger med service og vedligeholdelse
af kundeejede vindmaller i drift

» Forskning og udvikling (Scada og vinger)

Alle naevnte aktiviteter udfgres savel inden for
som uden for Europa, dog ikke i Indien.

Desuden fungerer Suzlon Energy A/S som
holdingselskab for en rakke Suzlon selskaber
placeret uden for Europa.

Det ultimative moderselskab er Suzlon Energy
Limited, Indien. Koncernregnskabet kan ses pa
selskabets hjemmeside, www.suzlon.com.

Usadvanlige forhold, som har pavirket
arsregnskabet

Going concern

Moderselskabet har afgivet en stotteerkleering,
hvorefter moderselskabet vil yde selskabet den
ngdvendige kapital til at kunne fortseette
driften i det kommende regnskabsar 2019/20.
Arsregnskabet er sédledes aflagt med fortsat
drift for gje.

Selskabet har tabt over halvdelen af
egenkapitalen. Selskabets ledelse forventer
egenkapitalen reetableret ved
geeldskonvertering og nedsattelse af
aktiekapitalen i 2019/20.

Udvikling i aktiviteter og skonomiske forhold

Regnskabsaret 2018/19 har veret et
udfordrende ar for Suzlon Energy A/S.

Selskabets aktiviteter var pavirket af den
globale gkonomiske situation, som gennem en
arraekke har fort til en reduceret efterspgrgsel
efter vindmeller samt gget konkurrence i
branchen.

Suzlon Energy A/S
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Business review

Suzlon Energy A / S' core business is to act as
the parent company and headquarters of the
Suzlon Group's European-based companies:

» Sales and marketing departments

» Project departments (installation of wind
turbines, including the construction of
projects in developing companies)

» Departments for service and maintenance
of customer-owned wind turbines in
operation

» Research and Development (Scada and
wings)

All mentioned activities are carried out both
within and outside Europe, however not in
India.

Moreover, Suzlon Energy A/S functions as the
holding company for Suzlon companies located
outside Europe.

The ultimate parent is Suzlon Energy Limited,
India. The consolidated financial statements
are available on www.suzlon.com.

Unusual matters having affected the financial
statements

Going concern

The parent has issued a letter of support
granting the Company the necessary capital to
continue its operations in the financial year
2019/20. Thus, the financial statements are
presented on a going-concern basis.

The company has lost more than half of the

equity. The company's management expects
equity reestablished by debt conversion and
reduction of the share capital in 2019/20.

Financial review

The financial year 2018/19 has been a
challenging year for Suzlon Energy A/S.

The Company's activities were affected by the
global economic situation which for a number
of years has led to a reduced demand for wind
turbines as well as increased competition in
the industry.
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Selskabets resultatopgerelse for 2018/19
udviser et underskud pad 3.111 t.EUR, og
selskabets balance pr. 31. marts 2019 en
egenkapital pa 8.534 t.EUR. Arsagerne til
tabet skal findes i det forhold, at der i arets Igb
er gennemfort

» Hensattelse pa tilgodehavender i
spsterselskab

» Udskudt Project eksekvering til
efterfglgende regnskabsar for nyt marke

De vaesentligste positive forhold i
regnskabsaret har veeret folgende:

» Primaert service og vedligeholdeksekvering
i Europa

» (Qget effektivisering og realiseret lavere
omkostninger.

» Positiv udvikling pa
urealiseretvalutamellemvarende

Right-sizing af organisationen i tidligere ar har
medfert en reduktion af driftsomkostningerne,
hvorved fordelen af det lavere
omkostningsniveau nu er realiseret. | 2018/19
er der 36 ansatte. Vingeafdeling under
spsterselskabs ledelse er etableret.
Omkostninger hertil er viderefaktureret.

Nedskrivningerne pa varelageret vedrgrer
almindelig omsatningshastighed. Det
resterende veerdiansatte varelager anvendes
primaert til service og vedligeholdese af
vindmeller i drift.

Den grundlaggende drift i Suzlon Energy A/Ser
sdledes forbedret i forhold til aret for - en
tendens,som efter de gennemforte
omkostningsbesparelser og right-sizing af
organisationen, forventes at fortsatte
i2019/20.

Arets resultat sammenholdt med tidligere
udtrykte forventninger

Sammenholdt med budgettet for 2018/19 er
arets resultat tilfredsstillende.

Sarlige risici

SKAT har for indkomstarene 2011-2013
forhojet selskabets skattepligtig indkomst med
vasentlige belgb som folge af regulering af
management fee til koncernselskaber.
Forholdet har ikke medfert regulering af
skyldige skatter, idet forhgjelsen kan
modregnes i skattepligtig underskud til
fremforsel.
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The Company's income statement for 2018/19
shows a loss of EUR 3.111 thousand, and the
balance sheet at 31 March 2019 shows
shareholders' equity of EUR 8.534 thousand.
The loss is due to the fact that during the year
the following was carried out

» Provision was made for receivables from
sister company.

» Project execution was postponed to
subsequent financial year for new market.

The main positive aspects of the financial year
were as follows:

» Primarily service and maintenance
execution in Europe

» Increased efficiency and lower costs
realised

» Positive development regarding unrealised
foreign currency balance.

Right-sizing of the organisation in previous
years has resulted in a reduction in operating
costs, thus the advantage of lower costs is now
realised. In 2018/2019 is there 36 employees
at the end of the year. The establishment of
the wing section under sister corporate
governance is established. The cost for this is
rebilled.

Impairment losses on inventories affect the
general turnover rate. The remaining valued
inventory is primarily used for the service and
maintenance of wind turbines in operation.

The fundamental operations in Suzlon Energy
A/S have thus improved compared to last year
- atrend that is expected to continue in
2019/20 considering the cost savings
measures taken and right-sizing of the
organisation.

Profit for the year compared with previous
forecasts

Compared with the budget for 2018/19,
results of operation are satisfactory.

Special risks

The Danish tax authorities have increased the
Company's taxable income considerably for the
income years 2011-2013 due to adjustments
of management fees to group entities. This has
not resulted in any adjustment of taxes payable
as the increase will be covered by tax loss
carryforwards.
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Det er usikkert, hvorvidt der vil ske en lignende
forhgjelse for indkomstarene 2014-2016, og
hvorvidt en sadan forhpjelse kan dakkes af
underskud i skattepligtig indkomst til
fremforsel. Vi henviser til note 12, hvor
forholdet er medtaget som en
eventualforpligtelse.
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It is uncertain whether a similar increase will
be made for the income years 2014-2016 and
whether such an increase can be covered by
the tax loss carryforwards. We refer to note 12
in which this is recognised as a contingent
liability.

10
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Forsknings- og udviklingsaktiviteter

Selskabet fokuserer fremadrettet sine
forsknings- og udviklingsaktiviteter omkring
Scada teamet, der udvikler systemer til og
hjemtager data fra maleinstrumenter, der
overvager meller i drift. Opgaven med
udviklingen af nye vinger er overdraget til
andre sgsterselskaber.

Begivenheder efter balancedagen

Der er ikke efter regnskabsarets afslutning
indtruffet begivenheder, som vasentligt vil
kunne pavirke selskabets finansielle stilling.

Forventet udvikling

| forhold til 2018/19 forventer selskabet, jf.
ovenfor, en fremgang i det kommende
regnskabsar - dels som fglge af det lavere
omkostningsniveau og dels som fglge af, at der
ikke forventes yderligere nedskrivninger pa
varelageret.

Der forventes fortsat ekonomisk udfordringer
med hensyn til de aktiviteter der specielt er pa
det nuvaerende marked.

Selskabet forfplger fortsat og aktivt
forretningsmulighederne hos nye kunder og
markeder.
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Research and development activities

In future, the Company will focus its research
and development activities on the Scada team
which develops systems for and takes delivery
of data from measuring instruments that
monitor the turbines in operation.The task of
developing new wings has been transferred to
other affiliates.

Events after the balance sheet date

There are no post-balance sheet events which
could materially affect the Company's financial
position.

Outlook

Compared to 2018/19, the Company expects
an improvement in the coming financial year
(see above) due partly to lower prices and
partly to the fact that no further impairment
losses on inventories are expected.

Expected continued economic challenges with
regard to the activities specifically in the
market.

The Company continues to actively pursue

business opportunities with new customers
and markets.

11
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Arsregnskab 1. april 2018 - 31. marts 2019

Financial statements 1 April 2018 - 31 March 2019

Resultatopggrelse
Income statement

Note
Note EUR'000 2018/19 2017/18

Nettoomseetning 6.225 8,157
Revenue
Vareforbrug -1.926 -2.058
Cost of sales
Andre eksterne omkostninger -4.206 -1.658
Other external expenses
Bruttoresultat 93 4.441
Gross margin

3 Personaleomkostninger -3.786 -4.025
Staff costs
Af- 0og nedskrivninger af immaterielle og materielle

anlaegsaktiver
Amortisation/depreciation and impairment of intangible assets and property, -33 -31
plant and equipment

Andre driftsomkostninger 0 -1
Other operating expenses
Resultat for finansielle poster <3.726 384
Profit/loss before net financials
Indtaegter af kapitalandele i tilknyttede virksomheder 107 -27.986
Income from investments in group entities
Indtaegter af kapitalandele i associerede virksomheder 52 379
Income from investments in associates

4 Finansielle indtegter 682 99
Financial income

5 Finansielle omkostninger 224 -1.895
Financial expenses
Resultat for skat =3.109 -29.019
Profit/loss before tax

6 Skat af arets resultat -2 0
Tax for the year
Arets resultat -3.111 -29.019

Profit/loss for the year

Forslag til resultatdisponering
Recommended appropriation of profit/loss
Overfort resultat -3.111 -29.019

Retained earnings/accumulated loss

-3.111 -29.019
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Arsregnskab 1. april 2018 - 31. marts 2019

Financial statements 1 April 2018 - 31 March 2019

Balance
Balance sheet

Note
Note

EUR'000

AKTIVER

ASSETS

Anlaegsaktiver

Fixed assets

Immaterielle anlaegsaktiver

Intangible assets

Erhvervede immaterielle anlaegsaktiver
Acquired intangible assets

Materielle anlaegsaktiver

Property, plant and equipment

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Finansielle anlaegsaktiver

Investments

Kapitalandele i tilknyttede virksomheder
Investments in group entities

Kapitalandele i associerede virksomheder
Investments in associates, net asset value

Andre tilgodehavender

Other receivables

Anlaegsaktiver i alt
Total fixed assets

transport
to be carried forward

Suzlon Energy A/S

Arsrapport 2018/19
Annual report 2018/19

2018/19 2017/18
0 0

0] 0

83 111

4 6

87 117
6.412 6.410
0 0]
117 117
6.529 6.527
6.616 6.644
6.616 6.644
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Financial statements 1 April 2018 - 31 March 2019

Balance (fortsat)
Balance sheet (continued)

Note
Note EUR'000 2018/19 2017/18

transport 6.616 6.644
brought forward

Omsatningsaktiver
Non-fixed assets

Varebeholdninger

Inventories
Ravarer og hjaelpematerialer 617 451
Raw materials and consumables
Forudbetalinger for varer 24 14
Prepayments for goods
641 465

Tilgodehavender
Receivables
Tilgodehavender fra salg og tjenesteydelser 88 0
Trade receivables
Tilgodehavender hos tilknyttede virksomheder 20.182 26.042
Receivables from group entities
Andre tilgodehavender 24 752
Other receivables
Periodeafgransningsposter 222 159
Deferred income

20.516 26.953
Likvide beholdninger 139 659
Cash
Omsatningsaktiver i alt 21.296 28.077
Total non-fixed assets
AKTIVER | ALT 27.912 34.721
TOTAL ASSETS
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Financial statements 1 April 2018 - 31 March 2019

Balance
Balance sheet

Note
Note  EUR'000 2018/19 2017/18

PASSIVER
EQUITY AND LIABILITIES
Egenkapital
Equity
10 Selskabskapital 76.471 76.471

Share capital

Overfort resultat -67.937 -64.826
Retained earnings

Egenkapital i alt 8.534 11.645
Total equity

Gealdsforpligtelser

Liabilities other than provisions

Kortfristede geeldsforpligtelser
Current liabilities other than provisions

Kreditinstitutter i gvrigt 4 0
Other credit institutions
Leverandgrer af varer og tjenesteydelser 628 609
Trade payables
Geeld til tilknyttede virksomheder 17.853 21.651
Payables to group entities
Anden geld 893 816
Other payables

19.378 23.076
Geeldsforpligtelseri alt 19.378 23.076
Total liabilities other than provisions
PASSIVER | ALT 27.912 34.721

TOTAL EQUITY AND LIABILITIES

1 Anvendt regnskabspraksis
Accounting policies
2 Vasentlige usikkerheder vedrgrende fortsat drift
Going concern uncertainties
12 Kontraktlige forpligtelser og eventualposter m.v.
Contractual obligations and contingencies, etc.
13 Sikkerhedsstillelser
Collateral

14 Neertstdende parter
Related parties
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Financial statements 1 April 2018 - 31 March 2019

Egenkapitalopgerelse

Statement of changes in equity

EUR'000

Egenkapital 1. april 2017

Equity at 1 April 2017
Kapitalforhgjelse

Capital increase

Overfert via resultatdisponering
Transfer through appropriation of loss

Egenkapital 1. april 2018
Equity at 1 April 2018

Overfgrt via resultatdisponering
Transfer through appropriation of loss

Egenkapital 31. marts 2019
Equity at 31 March 2019

Suzlon Energy A/S

Arsrapport 2018/19
Annual report 2018/19

Selskabskapital Overfgrt resultat | alt
Share capital Retained earnings Total
76.471 -40.320 36.151

0 4,513 4,513

0 -29.019 -29.019

76.471 -64.826 11.645

0 -3.111 23,111

76.471 -67.937 8.534
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Financial statements 1 April 2018 - 31 March 2019

Noter
Notes to the financial statements

Anvendt regnskabspraksis
Accounting policies

Arsrapporten for Suzlon Energy A/S for
2018/19 er aflagt i overensstemmelse med
arsregnskabslovens bestemmelser for klasse
B-virksomheder med tilvalg af visse
bestemmelser for klasse C.

| henhold til arsregnskabslovens § 112, stk. 1,
er der ikke udarbejdet koncernregnskab.
Arsregnskabet for Suzlon Energy A/S og
dattervirksomheder indgar i
koncernregnskabet for Suzlon Energy Ltd.

Arsregnskabet er aflagt efter samme regn-
skabspraksis som sidste ar.

Praesentationsvaluta

Arsregnskabet er aflagt i danske kroner
(EUR'000).

Arsregnskabet er aflagt i euro (EUR), da virk-
somhedens vasentligste transaktioner afreg-
nes i EUR.

Resultatopggrelsen

Nettoomsatning

Virksomheden har som fortolkningsbidrag for
indregning af omsatning valgt IAS 11/IAS18.

Indteegter fra vindmolleprojekter m.v.
indregnes som omsaetning i takt med
faerdiggerelsen af projektet, nar resultatet af
et projekt kan opgeares palideligt.

Faerdiggerelsesgraden opgeres pa grundlag af
medgaede omkostninger i forhold til de
forventede samlede omkostninger, dog skal
der vaere leveret hele vindmellesat, for
omkostningerne vedrgrende vindmgllerne
indgar i beregningen af feerdiggerelsesgraden.
Ekstraarbejder og -ydelser medregnes,
forudsat at de er aftalt med kunden.

Safremt resultatet af et projekt ikke kan
opgeres palideligt, indregnes
projektindtjeningen i takt med
omkostningerne. Safremt det konstateres, at
en kontrakt vil resultere i et tab, udgiftsferes
hele tabet straks.

Suzlon Energy A/S

Arsrapport 2018/19
Annual report 2018/19

The annual report of Suzlon Energy A/S for
2018/19 has been prepared in accordance
with the provisions in the Danish Financial
Statements Act applying to reporting class B
entities and elective choice of certain
provisions applying to reporting class C
entities.

In accordance with section 112(1) of the
Danish Financial Statements Act, the Company
has not prepared consolidated financial
statements. The financial statements of Suzlon
Energy A/S and subsidiaries are included in the
consolidated financial statements of Suzlon
Energy Ltd.

The accounting policies used in the preparation
of the financial statements are consistent with
those of last year.

Reporting currency

The financial statements are presented in
Danish kroner (EUR'000).

The financial statements are presented in
euros (EUR), as the Company's most significant
transactions are settled in EUR.

Income statement

Revenue

The Company has chosen IAS 11/IAS 18 as
interpretation for revenue recognition.

Income from the sale of wind turbine projects,
etc. is recognised in revenue with reference to
the stage of completion of the project, when a
reliable result of operations is avaliable.

The stage of completion is based on incurred
costs in relation to the expected total costs -
however, complete sets of wind turbines must
be delivered before costs for the wind turbines
are included in the calculation of the stage of
completion. Extra work and services are
included provided that they are agreed with the
customer.

If a project cannot be made up reliably, the
project earnings are recognised concurrently
with the total costs. If it is ascertained that a
contract will result in a loss, the total loss is
expensed immediately.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Indtaegter ved salg af reservedele indregnes i
nettoomsatningen pa tidpunktet for levering
og risikoens overgang, safremt indtaegten kan
opgeres palideligt. Omsatningen opgeres efter
fradrag af moms, afgifter og rabatter.

Nettoomsatning males til dagsvaerdien af det
aftalte vederlag ekskl. moms og afgifter opkrae-
vet pa vegne af tredjepart. Alle former for
afgivne rabatter indregnes i nettoomsaetnin-
gen.

Andre driftsomkostninger

Andre driftsindteegter indeholder
regnskabsposter af sekundar karakter i forhold
til virksomhedens hovedaktiviteter, herunder
fortjeneste eller tab ved salg af anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter
omkostninger vedrgrende virksomhedens pri-
meere aktivitet, der er afholdt i arets Igb, her-
under omkostninger til distribution, salg, rekla-
me, administration, lokaler, tab pa debitorer,
ydelser pa operationelle leasingkontrakter m.v.

Personaleomkostninger

Personaleomkostninger omfatter len og gager,
inklusive feriepenge og pensioner, samt andre
omkostninger til social sikring m.v. til virksom-
hedens medarbejdere. | personaleomkostnin-
ger er fratrukket modtagne godtggrelser fra
offentlige myndigheder.

Afskrivninger

Afskrivninger omfatter afskrivninger pa
materielle anlagsaktiver.

Afskrivningsgrundlaget, der opgares som kost-
prisen med fradrag af eventuel restvaerdi,
afskrives lineaert over den forventede brugstid,
baseret pa folgende vurdering af aktivernes
forventede brugstider:

Andre anlag, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Suzlon Energy A/S
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Income from the sale of spare parts is
recognised in revenue at the time of delivery
and when the risk passes to the buyer,
provided that the income can be made up
reliably. VAT, indirect taxes and discounts are
excluded from the revenue.

Revenue is measured at the fair value of the
agreed consideration excluding VAT and taxes
charged on behalf of third parties. All
discounts and rebates granted are recognised
in revenue.

Other operating expenses

Other operating income comprises items of a
secondary nature relative to the entity's core
activities, including gains or losses on the sale
of non-current assets.

Other external expenses

Other external expenses include the year's
expenses relating to the Company's core
activities, including expenses relating to
distribution, sale, advertising, administration,
premises, bad debts, payments under
operating leases, etc.

Staff costs

Staff costs include wages and salaries,
including compensated absence and pension to
the Company's employees, as well as other
social security contributions, etc. The item is
net of refunds from public authorities.

Depreciation

The item comprises depreciation of property,
plant and equipment.

The basis of depreciation, which is calculated
as cost less any residual value, is depreciated
on a straight line basis over the expected
useful life. The expected useful lives of the
assets are as follows:

3-7 ar/years ar/years

3-7 ar/years ar/years
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Resultat af kapitalandele i datter- og
associerede virksomheder

Posten omfatter modtagne udbytter fra datter-
virksomheder og associerede virksomheder i
det omfang udbyttet ikke overstiger den akku-
mulerede indtjening i dattervirksomheden eller
den associerede virksomhed i ejerperioden.

Finansielle indtaegter og omkostninger

Finansielle indtaegter og omkostninger
indregnes i resultatopggrelsen med de belgb,
der vedrerer regnskabsaret. Finansielle poster
omfatter renteindtaegter og omkostninger,
realiserede og urealiserede kursgevinster og
tab vedrerende vardipapirer og transaktioner i
fremmed valuta m.v.

Skat

Skat af arets resultat omfatter aktuel skat af
arets forventede skattepligtige indkomst og
arets requlering af udskudt skat. Arets skat ind-
regnes i resultatopggrelsen med den del, der
kan henferes til arets resultat, og i egenkapita-
len med den del, som kan henfgres til transak-
tioner indregnet i egenkapitalen.

Balancen

Immaterielle anlagsaktiver

Immaterielle anlaeegsaktiver omfatter
softwarelicenser.

Andre immaterielle anlaegsaktiver males til
kostpris med fradrag af akkumulerede af- og
nedskrivninger.

Materielle anlaegsaktiver

Materielle anlaegsaktiver males til kostpris med
fradrag af akkumulerede af- og nedskrivninger.
Kostprisen omfatter anskaffelsesprisen og
omkostninger direkte knyttet til anskaffelsen
indtil det tidspunkt, hvor aktivet er klar til brug.

Suzlon Energy A/S
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Profit from investments in subsidiaries and
associates

The item includes dividend received from
subsidiaries and associates in so far as the
dividend does not exceed the accumulated
earnings in the subsidiary or the associate in
the period of ownership.

Financial income and expenses

Financial income and expenses are recognised
in the income statements at the amounts that
concern the financial year. Net financials
include interest income and expenses, realised
and unrealised capital and exchange gains and
losses on securities and foreign currency
transactions, etc.

Tax

Tax for the year includes current tax on the
year's expected taxable income and the year's
deferred tax adjustments. The portion of the
tax for the year that relates to the profit/loss
for the year is recognised in the income
statement, whereas the portion that relates to
transactions taken to equity is recognised in
equity.

Balance sheet

Intangible assets

Intangible assets comprise software licences.

Other intangible assets are measured at cost
less accumulated amortisation and impairment
losses.

Property, plant and equipment

Items of property, plant and equipment are
measured at cost less accumulated
depreciation and impairment losses. Cost
includes the acquisition price and costs directly
related to the acquisition until the time at
which the asset is ready for use.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Kapitalandele i datter- og associerede
virksomheder

Kapitalandele i dattervirksomheder og associe-
rede virksomheder males til kostpris. Modtaget
udbytte, der overstiger den akkumulerede ind-
tjening i dattervirksomheden eller den associe-
rede virksomhed i ejerperioden, behandles som
en reduktion af kostprisen.

Veardiforringelse af anleegsaktiver

Immaterielle og materielle anlaegsaktiver samt
kapitalandele i dattervirksomheder og
associerede virksomheder vurderes arligt for
indikationer pa vardiforringelse. Safremt der
er indikationer pa veerdiforringelse, foretages
nedskrivningstest for hvert enkelt aktiv
henholdsvis hver gruppe af aktiver der genere-
rer uafhangige pengestremme. Aktiverne
nedskrives til genindvindingsveerdien, som
udger den hojeste veerdi af kapitalvaerdien og
nettosalgsprisen (genvindingspris), safremt
denne er lavere end den regnskabsmaessige
veerdi.

Foreligger der indikationer pa veerdiforringelse,
foretages nedskrivningstest af hvert enkelt
aktiv henholdsvis gruppe af aktiver. Der foreta-
ges nedskrivning til genindvindingsvaerdien,
hvis denne er lavere end den regnskabsmaessi-
ge veerdi.

Som genindvindingsvaerdi anvendes den
hojeste veerdi af nettosalgspris og kapitalveer-
di. Kapitalvaerdien opggres som nutidsvaerdien
af de forventede nettopengestremme fra
anvendelsen af aktivet eller aktivgruppen og
forventede nettopengestremme ved salg af
aktivet eller aktivgruppen efter endt brugstid.

Tidligere indregnede nedskrivninger tilbagefe-
res, nar begrundelsen for nedskrivningen ikke
leengere bestar. Nedskrivninger pa goodwill til-
bagefares ikke.
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Investments in subsidiaries and associates

Investments in subsidiaries and associates are
measured at cost. Dividends received that
exceed the accumulated earnings in the
subsidiary or the associate during the period of
ownership are treated as a reduction in the
cost of acquisition.

Impairment of fixed assets

Every year, intangible assets and property,
plant and equipment as well as investments in
subsidiaries and associates are tested for
impairment. Where there is evidence of
impairment, an impairment test is made for
each individual asset or group of assets,
respectively, which generate independent cash
flows. The assets are written down to the
higher of the value in use and the net selling
price of the asset or group of assets
(recoverable amount) if it is lower than the
carrying amount.

Impairment tests are conducted on assets or
groups of assets when there is evidence of
impairment. The carrying amount of impaired
assets is reduced to the higher of the net
selling price and the value in use (recoverable
amount).

The recoverable amount is the higher of the
net selling price of an asset and its value in
use. The value in use is calculated as the
present value of the expected net cash flows
from the use of the asset or the group of
assets and the expected net cash flows from
the disposal of the asset or the group of assets
after the end of the useful life.

Previously recognised impairment losses are
reversed when the reason for recognition no
longer exists. Impairment losses on goodwill
are not reversed.
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Noter
Notes to the financial statements

Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-
metoden. Er nettorealisationsvardien lavere
end kostprisen, nedskrives til denne lavere
vardi. Nettorealisationsveerdien for varebe-
holdninger opgeres som salgssum med fradrag
af feerdiggerelsesomkostninger og omkostnin-
ger, der afholdes for at effektuere salget, og
fastsaettes under hensyntagen til omsaettelig-
hed, ukurans og udvikling i forventet salgspris.

Handelsvarer males til kostpris, hvilket omfat-
ter kobspris med tillaeg af hjemtagelsesomkost-
ninger og andre omkostninger direkte forbun-
det med kobet.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Virksomheden har som fortolkningsbidrag for
nedskrivninger af finansielle tilgodehavender
valgt IAS 39.

Der foretages nedskrivning til imedegaelse af
tab, hvor der vurderes at veere indtruffet en
objektiv indikation pa, at et tilgodehavende
eller en portefglje af tilgodehavender er vardi-
forringet. Hvis der foreligger en objektiv indi-
kation pa, at et individuelt tilgodehavende er
vardiforringet, foretages nedskrivning pa indi-
viduelt niveau.

Tilgodehavender, hvor der ikke foreligger en
objektiv indikation p& veerdiforringelse pa indi-
viduelt niveau, vurderes pa portefgljeniveau
for objektiv indikation for veerdiforringelse.
Portefpljerne baseres primaert pa debitorernes
hjemsted og kreditvurdering i overensstemmel-
se med virksomhedens risikostyringspolitik. De
objektive indikatorer, som anvendes for porte-
foljer, er fastsat baseret pa historiske tabserfa-
ringer.

Nedskrivninger opgeres som forskellen mellem
den regnskabsmaessige veerdi af tilgodehaven-
der og nutidsverdien af de forventede penge-
stremme, herunder realisationsveerdi af even-
tuelle modtagne sikkerhedsstillelser. Som dis-
konteringssats anvendes den effektive rente
for det enkelte tilgodehavende eller portefolje.
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Inventories

Inventories are measured at cost in accordance
with the FIFO method. Where the net realisable
value is lower than cost, inventories are
written down to this lower value. The net
realisable value of inventories is calculated as
the sales amount less costs of completion and
expenses required to effect the sale and is
determined taking into account marketability,
obsolescence and development in the expected
selling price.

Goods for resale are measured at cost, which
comprises the cost of acquisition plus delivery
costs as well as other expenses directly
attributable to the acquisition.

Receivables
Receivables are measured at amortised cost.

The Company has chosen IAS 39 as
interpretation for impairment of financial
receivables.

An impairment loss is recognised if there is
objective evidence that a receivable or a group
of receivables is impaired. If there is objective
evidence that an individual receivable has been
impaired, an impairment loss is recognised on
an individual basis.

Receivables in respect of which there is no
objective evidence of individual impairment are
tested for objective evidence of impairment on
a portfolio basis. The portfolios are primarily
based on the debtors' domicile and credit
ratings in line with the Company's risk
management policy. The objective evidence
applied to portfolios is determined based on
historical loss experience.

Impairment losses are calculated as the
difference between the carrying amount of the
receivables and the present value of the
expected cash flows, including the realisable
value of any collateral received. The effective
interest rate for the individual receivable or
portfolio is used as discount rate.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Periodeafgraensningsposter

Periodeafgraensningsposter, indregnet under
aktiver, omfatter forudbetalte omkostninger
vedrerende efterfglgende regnskabsar.

Hensatte forpligtelser

Hensatte forpligtelser omfatter forventede om-
kostninger til garantiforpligtelser, tab pa igang-
vaerende arbejder, omstruktureringer m.v.
Hensatte forpligtelser indregnes, nar virksom-
heden, som fglge af en tidligere begivenhed pa
balancedagen har en retlig eller faktisk forplig-
telse, og det er sandsynligt, at indfrielse af for-
pligtelsen vil medfere en afgang af gkonomiske
ressourcer.

Hensatte forpligtelser males til nettorealisati-
onsveerdi eller til dagsveerdi, hvor opfyldelse af
forpligtelsen tidsmaessigt forventes at ligge
langt ude i fremtiden.

Hensatte forpligtelser, som forventes indfriet
senere end et &r fra balancedagen, males til
nutidsvaerdien af de forventede betalinger.
Andre hensatte forpligtelser males til nettorea-
lisationsveerdi.

Selskabsskat

Aktuelle skatteforpligtelser og tilgodehavende
aktuel skat indregnes i balancen som beregnet
skat af arets skattepligtige indkomst, reguleret
for skat af tidligere ars skattepligtige indkom-
ster samt betalte acontoskatter.

Udskudt skat males efter den balanceorientere-
de galdsmetode af alle midlertidige forskelle
mellem regnskabsmaessig og skattemaessig
vaerdi af aktiver og forpligtelser. Der indregnes
dog ikke udskudt skat af midlertidige forskelle
vedrgrende skattemaessigt ikke-afskrivningsbe-
rettiget goodwill og kontorejendomme samt
andre poster, hvor midlertidige forskelle bort-
set fra virksomhedsovertagelser er opstaet pd
anskaffelsestidspunktet uden at have indvirk-
ning pa resultat eller skattepligtig indkomst. |
de tilfeelde, hvor opgarelse af skatteveerdien
kan foretages efter forskellige beskatningsreg-
ler, males udskudt skat pa grundlag af den af
ledelsen planlagte anvendelse af aktivet, hen-
holdsvis afvikling af forpligtelsen.
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Prepayments

Prepayments recognised under "Assets"
comprise prepaid expenses regarding
subsequent financial reporting years.

Provisions

Provisions comprise expected expenses
relating to guarantee commitments, losses on
work in progress, restructurings, etc.
Provisions are recognised when the Company
has a legal or constructive obligation as a
result of a past event at the balance sheet date
and it is probable that an outflow of resources
embodying economic benefits will be required
to settle the obligation.

Provisions are measured at net realisable value
or at fair value if the obligation is expected to
be settled far into the future.

Provisions expected to be settled after more
than one year after the balance sheet date are
measured at the net present value of the
expected payments. Other provisions are
measured at net realisable value.

Income taxes

Current tax payables and receivables are
recognised in the balance sheet as the
estimated income tax charge for the year,
adjusted for prior-year taxes and tax paid on
account.

Deferred tax is measured according to the
liability method on all temporary differences
between the carrying amount and the tax base
of assets and liabilities. However, deferred tax
is not recognised on temporary differences
relating to goodwill which is not deductible for
tax purposes and on office premises and other
items where temporary differences, apart from
business combinations, arise at the date of
acquisition without affecting either profit/loss
for the year or taxable income. Where
alternative tax rules can be applied to
determine the tax base, deferred tax is
measured based on Management's intended
use of the asset or settlement of the liability,
respectively.
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Anvendt regnskabspraksis (fortsat)
Accounting policies (continued)

Udskudt skat males pa grundlag af de skatte-
regler og skattesatser, der med balancedagens
lovgivning vil vaere galdende, nar den udskud-
te skat forventes udlgst som aktuel skat.
Udskudte skatteaktiver indregnes med den
vardi, som de forventes at blive udnyttet med,
enten ved udligning i skat af fremtidig indtje-
ning eller ved modregning i udskudte skattefor-
pligtelser inden for samme jurisdiktion.
Zndring i udskudt skat som fglge af andringer
i skattesatser indregnes i resultatopgerelsen.

Gealdsforpligtelser

Finansielle gaeldsforpligtelser indregnes ved
lanoptagelse til det modtagne provenu efter
fradrag af afholdte transaktionsomkostninger. |
efterfglgende perioder males de finansielle for-
pligtelser til amortiseret kostpris, svarende til
den kapitaliserede veerdi ved anvendelse af den
effektive rente, sa forskellen mellem provenu-
et og den nominelle vaerdi indregnes i resultat-
opgerelsen over laneperioden. | finansielle for-
pligtelser indregnes tillige den kapitaliserede
restleasingforpligtelse pa finansielle leasing-
kontrakter.

Anden geld males efterfglgende til amortiseret
kostpris svarende til den nominelle restgaeld.

Nggletal

Nogletal er beregnet i overensstemmelse med
Finansforeningens anbefalinger.

Suzlon Energy A/S

Arsrapport 2018/19
Annual report 2018/19

Deferred tax is measured according to the tax
rules and at the tax rates applicable at the
balance sheet date when the deferred tax is
expected to crystallise as current tax. Deferred
tax assets are recognised at the expected value
of their utilisation; either as a set-off against
tax on future income or as a set-off against
deferred tax liabilities in the same legal tax
entity. Changes in deferred tax due to changes
in the tax rate are recognised in the income
statement.

Liabilities

Financial liabilities are recognised at the date
of borrowing at the net proceeds received less
transaction costs paid. On subsequent
recognition, financial liabilities are measured
at amortised cost, corresponding to the
capitalised value, using the effective interest
rate. Accordingly, the difference between the
proceeds and the nominal value is recognised
in the income statement over the term of the
loan. Financial liabilities also include the
capitalised residual lease liability in respect of
finance leases.

Other liabilities are subsequently measured at
amortised cost corresponding to the nominal
unpaid debt.

Financial ratios

Financial ratios are calculated in accordance
with the Danish Finance Society's guidelines.
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Vasentlige usikkerheder vedrgrende fortsat drift

Going concern uncertainties

Moderselskabet har afgivet en stotteerkleering,
hvorefter moderselskabet vil yde selskabet den
ngdvendige kapital til at kunne fortsaette
driften i det kommende regnskabsar 2019/20.
Arsregnskabet er séledes aflagt med fortsat
drift for gje.

Selskabet har tabt over halvdelen af
egenkapitalen. Selskabets ledelse forventer
egenkapitalen reetableret ved
geeldskonvertering og nedsattelse af
aktiekapitalen i 2019/20.

EUR'000

Personaleomkostninger

Staff costs

Lenninger

Wages/salaries

Andre omkostninger til social sikring
Other social security costs

Andre personaleomkostninger

Other staff costs

Gennemsnitligt antal fuldtidsbeskaeftigede
Average number of full-time employees

Finansielle indtaegter

Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest receivable, group entities

Valutakursgevinst

Exchange gain

Andre finansielle indtaegter

Other financial income

Finansielle omkostninger

Financial expenses

Renteomkostninger til tilknyttede virksomheder
Interest expenses, group entities
Valutakursreguleringer

Exchange adjustments

Andre finansielle omkostninger

Other financial expenses

Suzlon Energy A/S

Arsrapport 2018/19
Annual report 2018/19

The parent has issued a letter of support
granting the Company the necessary capital to
continue its operations in the financial year
2019/20. Thus, the financial statements are
presented on a going-concern basis.

The company has lost more than half of the

equity. The company's management expects
equity reestablished by debt conversion and
reduction of the share capital in 2019/20.

2018/19 2017/18
3.611 3.816
48 53
127 156
3.786 4.025
36 39
158 99
523 0

1 0

682 99
89 163
110 1.705
25 27
224 1.895
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EUR'000

Skat af arets resultat

Tax for the year

Regulering af skat vedrerende tidligere ar
Tax adjustments, prior years

Immaterielle anlaegsaktiver
Intangible assets

EUR'000

Kostpris 1. april 2018
Cost at 1 April 2018

Kostpris 31. marts 2019
Cost at 31 March 2019

Af- og nedskrivninger 1. april 2018

Impairment losses and amortisation at 1 April 2018

Af- og nedskrivninger 31. marts 2019

Impairment losses and amortisation at 31 March 2019

Regnskabsmeaessig veerdi 31. marts 2019
Carrying amount at 31 March 2019

Materielle anlaegsaktiver
Property, plant and equipment

EUR'000

Kostpris 1. april 2018
Cost at 1 April 2018

Kostpris 31. marts 2019
Cost at 31 March 2019

Af- og nedskrivninger 1. april 2018
Impairment losses and depreciation at 1 April 2018
Arets afskrivninger

Depreciation in the year

Af- og nedskrivninger 31. marts 2019

Impairment losses and depreciation at 31 March 2019

Regnskabsmaessig veerdi 31. marts 2019
Carrying amount at 31 March 2019

Suzlon Energy A/S

Arsrapport 2018/19
Annual report 2018/19

2018/19 2017/18
2 0

2 0
Erhvervede

immaterielle

anlaegsaktiver
Acquired intangible

assets
1.281
1.281
1.281
1.281
0
Andre anlag,
driftsmateriel og
inventar Indretning af
Other fixtures and lejede lokaler
fittings, tools and Leasehold | alt
equipment improvements Total
286 11 297
286 11 297
175 5 180
28 2 30
203 7 210
83 4 87
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Finansielle anlagsaktiver
Investments

Kapitalandele i
tilknyttede
virksomheder

Kapitalandele i
associerede
virksomheder
Investments in

Suzlon Energy A/S

Arsrapport 2018/19
Annual report 2018/19

Andre

Investments in associates, net  tilgodehavender lalt
EUR'000 group entities asset value Other receivables Total
Kostpris 1. april 2018 288.144 179 117 288.440
Cost at 1 April 2018
Kostpris 31. marts 2019 288.144 179 117 288.440
Cost at 31 March 2019
Verdireguleringer 1. april 2018 -281.734 -179 0 -281.913
Value adjustments at 1 April 2018
Nedskrivning 2 0 0 2
Impairment losses
Verdireguleringer
31. marts 2019 281.732 -179 0 -281.911
Value adjustments at 31 March 2019
Regnskabsmaessig vaerdi
31. marts 2019 6.412 0 117 6.529
Carrying amount at 31 March 2019
Egenkapital Resultat
Navn Ejerandel Equity Profit/loss
Name Interest EUR'000 EUR'000
Dattervirksomheder
Subsidiaries
Suzlon Wind Energy Corporation 100,00 % -18.299 -10.549
Suzlon Energy Australia PTY Itd. 100,00 % 1.681 1.237
Suzlon Energy Korea Co Ltd. 100,00 % 0 0
Suzlon Energia Edlica do Brasil Ltda. 95,04 % -49.948 -5.865
Suzlon Energy Portugal - Energia Edlica Lda. 100,00 % 635 653
Suzlon Wind Energy Espana, S.L.U. 100,00 % 7.256 =13
Suzlon Wind Energy Romania Srl. 100,00 % 524 5
Suzlon Energy Nicaragua SA 100,00 % -2.021 438
Suzlon Wind Energy Sanayi ve Ticaret Limited
Sirketi 100,00 % 3.898 1.800
Suzlon Wind Energy BH 50,00 % -141 =3
Suzlon Rotor Corporation 100,00 % -6.262 0
Egenkapital Resultat
Navn Hjemsted Ejerandel Equity Profit/loss
Name Domicile Interest EUR'000 EUR'000
Associerede virksomheder
Associates
Ademco S.A. Athens, Greece 20,00 % =5 193
Div Wind OOD Bulgaria 100,00 % -340 27
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Selskabskapital
Share capital

Selskabskapitalen er fordelt sdledes:
Analysis of the share capital:

Suzlon Energy A/S

Arsrapport 2018/19
Annual report 2018/19

Aktier, 76.471.484 stk. anom. 1,00 DKK 76.471 76.471
76,471,484 shares of DKK 1,00 nominal value each
76.471 76.471

Selskabskapitalen har udviklet sig sdledes de seneste 5 ar:
Analysis of changes in the share capital over the past 5 years:
DKK 2018/19 2017/18 2016/17 2015/16 2014/15
Saldo primo 76.471 76.471 76.471 76.471 76.471
Opening balance

76.471 76.471 76.471 76.471 76.471

Hensatte forpligtelser
Provisions

Andre hensatte forpligtelser omfatter garanti-
hensattelser. Garantihensattelser udger for-
ventede garantiomkostninger i henhold til
sadvanlige garantiforpligtelser ved salg af
varer. Forpligtelsen forventes afviklet lpbende
over garantiperioden.

Other provisions include warranties. Warranty
provisions relate to expected warranty costs
under the usual warranty obligations upon the
sale of goods. The obligation is expected to be
settled over the warranty period.
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Kontraktlige forpligtelser og eventualposter m.v.

Contractual obligations and contingencies, etc.

Andre gkonomiske forpligtelser
Other financial obligations

Leje- og leasingforpligtelser i gvrigt:
Other rent and lease liabilities:

EUR'000
Leje- og leasingforpligtelser

Rent and lease liabilities

Leje- og leasingforpligtelser omfatter
huslejeforpligtelse med i alt 236 t.EUR i
uopsigelige huslejekontrakter med en
resterende kontraktperiode pa 0-1 ar.
Endvidere omfattes forpligtelser i operationelle
leasingkontrakter pa biler og printere, i alt 83
t.EUR, med en resterende kontraktperiode pa
2-3 ar.

Som felge af SKATs gennemgang og forhgjelse
af ovenstdende indkomstar, er det usikkert
hvorvidt der vil ske en lignende forhgjelse for
indkomstrene 2014-2016, og hvorvidt sadan
en forhejelse kan daekkes af underskud til
fremforsel i skattepliftig indkomst for disse ar.
Samlet underskud til fremfgrsel undger 4 mio.
EUR efter SKATs forhgjelse for indkomstérene
2011-2013.

Suzlon Energy A/S

Arsrapport 2018/19
Annual report 2018/19

2018/19 2017/18

320 344

Rent and lease liabilities include a rent
obligation totalling EUR 236 thousand in
interminable rent agreements with remaining
contract periods of 0-1 year. Furthermore, the
Company has liabilities under operating leases
for cars and printers, totalling EUR 83
thousand, with remaining contract periods of
2-3 years.

Due to the Danish tax authorities' review and
increase of the above income years, it is
uncertain whether a similar increase will be
made for the income years 2014-2016 and
whether such an increase can be covered by
the respective tax loss carryforwards. The total
tax loss carryforward amounts to EUR 4 million
after the tax authorities' increase for the
income years 2011-2013.
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Sikkerhedsstillelser
Collateral

Selskabet har via banker/forsikringsselskaber
udstedt garantier vedrgrende kommercielle
kontrakter for i alt 3.158 mio. EUR.

Selskabet udsteder en raekke garantier over for
dattervirksomheder og kunder i koncernen,
primart vedrgrende leverancer af vindmaller
og serviceydelser i relation hertil. Krav
vedrgrende reklamationer m.v. vil dog ofte
kunne viderefaktureres til underleveranderer.

SEB Bank har handpant for 27 t.EUR.

Neertstadende parter
Related parties

Suzlon Energy A/S

Arsrapport 2018/19
Annual report 2018/19

The Company has issued guarantees through
banks and insurance companies covering
contractual obligations for a total value of EUR
3.158 million.

The Company issues a number of guarantees
to subsidiaries and customers in the Group,
primarily regarding delivery and service of
wind turbine systems. However, claims arising
from complaints, etc. will often be reinvoiced
to subcontractors.

SEB Bank has collateral for EUR 27 thousand.

Suzlon Energy A/S' neertstdende parter omfatter fglgende:

Suzlon Energy A/S' related parties comprise the following:

Bestemmende indflydelse
Parties exercising control

Neaertstdende part
Related party

Bopal/Hjemsted
Domicile

Grundlag for
bestemmende indflydelse
Basis for control

Suzlon Energy Ltd. c/o Navitas

Management Services Ltd
Suzlon Energy Ltd. c/o Navitas Management Services

Navitas House, Robinson Rd
Floreal, Republic of
Mauritius

Kapitalbesiddelse

Participating interest

Ltd. Navitas House, Robinson Rd
Floreal, Republic of Mauritius

Suzlon Energy Ltd.
Suzlon Limited Ltd.

5th Floor, Godrej Millininum,
9 Koregaon Pork Rd.

Kapitalbesiddelse
Participating interest

Pune - 411001 India
5th Floor, Godrej Millininum,

9 Koregaon Pork Rd.

Pune - 411001 India

Oplysning om koncernregnskaber
Information about consolidated financial statements

Modervirksomhed
Parent

Hjemsted
Domicile

Rekvirering af modervirksom-
hedens koncernregnskab
Requisitioning of the parent
company's consolidated financial
statements

Suzlon Energy Ltd. c/o Navitas
Management Services Ltd

Navitas House, Robinson Rd
Floreal, Republic of

www.suzlon.com

Mauritius
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Transaktioner med neertstaende parter
Related party transactions

Suzlon Energy A/S har haft fglgende transaktioner med nertstaende parter:
Suzlon Energy A/S was engaged in the below related party transactions:

EUR'000 2018/19 2017/18
Salg af varer til datter- og sesterselskaber 1,152 1.217
Sale of goods to subsidiaries and affiliates

Salg af serviceydelser til datter- og sgsterselskaber 4.372 4.683
Sale of services to subsidiary and affiliates

Keb af serviceydelser fra datterselskab 45 183
Purchase of sevices from subsidiary

Renteindtaegter fra datterselskaber 158 g9
Interest income from subsidiary

Renteomkostninger fra datterselskaber 89 168
Interest expenses from subsidiary

Keb af varer fra datter- og sesterselskaber 438 629
Purchase of goods from subsidiaries and affiliates

Tilgodehavender hos tilknyttede selskaber 22.897 26.042
Receivables from group entities

Geld til tilknyttede selskaber 17.853 21.651

Payables to group entities
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