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Review Report to the Board of Directors
Azure Power Solar Energy Private Limited

1. We have reviewed the accompanying special purpose Ind AS unaudited interim condensed combined
financial statements of Restricted Group-II which consist of the Azure Power Solar Energy Private Limited
(the "Company"), a wholly owned subsidiary of Azure Power Global Limited (the "Parent") and certain
entities under common control of the Parent, as listed in note 1 to the special purpose Ind AS unaudited
interim condensed combined financial statements (collectively known as "the Restricted Group-II"), and
which comprise the special purpose unaudited interim condensed combined balance sheet as at September
30, 2021 and the related special purpose unaudited interim condensed combined statement of Profit and
Loss, special purpose unaudited interim condensed combined statement of changes in equity and special
purpose unaudited interim condensed combined Cash Flows for the half year ended September 30, 2021,
and selected explanatory information (together hereinafter referred to as the " special purpose Ind AS
unaudited interim condensed combined financial statements"). The special purpose Ind AS unaudited
interim condensed combined financial statements has been prepared for the purpose of complying with
financial reporting requirements under the indenture governing the Senior Notes and have been prepared in
accordance with the basis of preparation as set out in note 3 to the unaudited interim condensed combined
financial statement.

2. This special purpose Ind AS unaudited interim condensed combined financial statement, which is the
responsibility of the Management and approved by the Board of Directors, has been prepared in accordance
with the basis of preparation as set out in note 3 to special purpose Ind AS unaudited interim condensed
combined financial statements and have been approved by the Board of Directors.

3. We conducted our review in accordance with Standard on Review Engagements 2410, "Review of Interim
Financial Information Performed by the Independent Auditor of the Entity." issued by Institute of Chartered
Accountants of India. This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. A review of interim financial
statements consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in scope than
an audit conducted in accordance with Standards on Auditing and consequently does not enable us to obtain
assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that
the accompanying special purpose Ind AS unaudited interim combined financial statement have not been
prepared in all material respects in accordance with the basis for preparation as set out in the Note 3 to the
special purpose Ind AS unaudited interim condensed combined financial statements.

5. We draw attention to Note 2 and 3 to the special purpose Ind AS unaudited interim condensed combined
financial statements, which describes that the Restricted Group-II has not formed a separate legal group of
entities during the period/year ended September 30, 2021 and March 31, 2021, which also describes the
basis of preparation, including the approach to and purpose of preparing them. Consequently, the Restricted
Group-II's special purpose lnd AS unaudited interim condensed combined financial statements may not
necessarily be indicative of the financial performance and financial position of the Restricted Group-II that
would have occurred if it had operated as a single standalone group of entities during the periods presented.
The special purpose Ind AS unaudited interim condensed combined financial statements has been prepared
for the purpose of complying with financial reporting requirements under the indenture governing the Senior
Notes. As a result, the special purpose Ind AS unaudited interim condensed combined financial statements
may not be suitable for another purpose.

Our conclusion is not modified in respect of this matter.
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6. The comparative Ind AS financial information of the Restricted Group-II for the corresponding half year
ended September 30, 2020, included in these special purpose lnd AS unaudited interim condensed combined
financial statements, were reviewed by the predecessor auditor and the Combined Financial Statement of
the Company for the year ended March 31, 2021, were audited by predecessor auditor who expressed an
unmodified conclusion and unmodified opinion on those financial information on November 19, 2020 and
July 28, 2021 respectively.
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