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Suzlon Energy Ltd, the world's fifth largest wind turbine supplier, was
founded in 1995. The company, along with its subsidiaries is engaged in
selling and installing wind turbine generators (WTGs). It manufactures wind
turbine generators of various capacities & its components and its operations
relate sale of WTGs and allied activities including sale/sub-lease of land,
infrastructure development income; sale of gear boxes, and sale of foundry
and forging components.

Investor’'s Rationale

Top-line grew by 12.4% YoY on higher revenue from the Wind
Turbine business segment
Suzlon Energy Ltd, the world's fifth largest wind turbine supplier, reported a
growth of 12.4% YoY in its consolidated top-line at ¥57.0 billion for the
quarter ended September 2012, mainly on account of a rise in revenue from
the company’s Wind Turbine Generator business segment by 12.5% to 356.7
billion in Q2FY’13 as against ¥50.4 billion in the same period a year ago.

Bottom-line deteriorated as loss of ¥8.1 billion was registered
During the quarter, the company registered a net loss of 8.1 billion as
against a net profit of 0.5 billion in the corresponding period a year earlier.
The net loss was mainly contributed by higher taxation, up by 76.2% YoY to
1.2 billion coupled with a rise in depreciation charges by 13.7% YoY to 1.7
billion.

Order book of SUZLON stood at 5.4 GW
The Suzlon Group order book stood at 5.4 GW (or ¥372.9 billion /USD 6.84
billion) as on Nov 9, 2012; with new firm orders of 1,070 MW signed during
Q2FY’13.

International contracts to improve future performance
The company’s UK based subsidiary, REpower UK has bagged two new
contracts of totaling 16.4 MW. As per the contracts, the company will be
supplying wind turbines for a new wind farm at Wear Point in Pembrokeshire,
South Wales, as well as for the Avonmouth wind farm in south west England.
Further, the company’s German unit, REpower and wpd europe GmbH
entered into contract for six projects in Ontario.

Suzlon Group crosses 20 GW in global installations
SUZLON’s portfolio of projects around the world has crossed the 20 GW of
total wind installations during the quarter after the company has installed
20,500 MW across projects in 32 countries. With this, the company has
achieved a significant milestone reflecting the confidence and trust of its
customers in the company.
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CMP R) 19.4
Target Price 24
Stop Loss 15
Duration Short-term
52-week High-Low (%) 32.40/14.75
Rise from 52WL (%) 31.2
Correction from 52WH (%) (40.3)
Beta 2.2
1 year Average Volume (mn) 21.5
3M 19.9
Stock Return (%) 6M- (2.0)
9M- (20.6)
Market Cap (Xbn) 34.3
Book Value per share 28.0
Shareholding Pattern
Sep’12 Jun’12 Chg
Promoters (%) 52.8 52.8 -
Fil (%) 5.4 5.5 (0.1)
DIl (%) 3.1 3.1 -
Public & Others (%) 38.7 38.6 0.1
Quarterly Performance (Consolidated)
bn) Q2 Q2 Ql YoY QoQ
FY'13 FY'12 FY'13 Change(%) Change(%)
Revenue 57.0 50.7 47.5 12.4 20.1
Op. exp 58.9 46.7 50.3 26.1 17.2
EBITDA (1.3) 4.6 (2.6) (128.8) (48.6)
OPM (%) - 8.9 - - -
Net profit (8.1) 0.5 (8.5) - -
NPM (%) - 0.9 - - -
EPS (%) (4.5) 0.3 (4.8) (1,781.5) (5.0)
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Disclaimer

@ All Rights Reserved

This report and Information contained in this report is solely for information purpose and may not be used as an offer document or solicitation
of offer to buy or sell or subscribe for securities or other financial instruments. The investment as mentioned and opinions expressed in this
report may not be suitable for all investors. In rendering this information, we assumed and relied upon, without independent verification, the
accuracy and completeness of all information that was publicly available to us. The information has been obtained from the sources that we
believe to be reliable as to the accuracy or completeness. While every effort is made to ensure the accuracy and completeness of information
contained, Indbank Limited and its affiliates take no guarantee and assume no liability for any errors or omissions of the information. This
information is given in good faith and we make no representations or warranties, express or implied as to the accuracy or completeness of the
information. No one can use the information as the basis for any claim, demand or cause of action.

Indbank and its affiliates shall not be liable for any direct or indirect losses or damage of any kind arising from the use thereof. Opinion
expressed is our current opinion as of the date appearing in this report only and are subject to change without any notice.

Recipients of this report must make their own investment decisions, based on their own investment objectives, financial positions and needs of
the specific recipient. The recipient should independently evaluate the investment risks and should make such investigations as it deems
necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document and should
consult their advisors to determine the merits and risks of such investment.

The report and information contained herein is strictly confidential and meant solely for the selected recipient and is not meant for public
distribution. This document should not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or
to the media or reproduced, duplicated or sold in any form.
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