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under Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

To the Board of Directors of 
Sterling and Wilson Solar Limited 
1. We have reviewed the accompanying Statement of unaudited consolidated financial results of

Sterling and Wilson Solar Limited ("the Parent") and its subsidiaries (the Parent and its
subsidiaries together referred to as "the Group") for the quarter ended and year-to-date results for

the period from 1 April 2020 to 30 September 2020 (''the Statement"), attached herewith, in
which are incorporated returns from branches in Australia, Argentina, Chile, Dubai, Egypt,
Indonesia, Jordan, Kenya, Mexico, Morocco, Namibia, Philippines, Vietnam and Zambia, being
submitted by the Parent pursuant to the requirements of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing
Regulations').

2. This Statement, which is the responsibility of the Parent's management and approved by the
Parent's Board of Directors, has been prepared in accordance with the recognition and

measurement principles laid down in Indian Accounting Standard 34 "Interim Financial
Reporting" ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, and other
accounting principles generally accepted in India and in compliance with Regulation 33 of the
Listing Regulations. Our responsibility is to express a conclusion on the Statement based on our
review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the

Independent Auditor of the Entity", issued by the Institute of Chartered Accountants oflndia. A
review of interim financial information 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.

We also performed procedures in accordance with the circular issued by the SEBI under

Regulation 33 (8) of the Listing Regulations, to the extent applicable.

4. The Statement includes results of the following entities:

Name of the Entity 

Sterling & Wilson - Waaree Private Limited 
Esterlina Solar Engineers Private Limited 
Sterling and Wilson International Solar FZCO 
Sterling and Wilson Singapore Pte. Ltd. 

���=::::::::--1/ Sterling and Wilson Kazakhstan LLP 
lin"g and Wilson International LLP 

g and Wilson Solar Solutions Inc 
g and Wilson Solar Solutions LLC 

firm with Registration No. BA61223I converted into B S R & Co. LLP 
h,p with LLP Registration No, AAB-8181 I with effect from October 14, 2013 

Registered Office: 

Relationship 

Wholly owned subsidiary 
Wholly owned subsidiary 
Wholly owned subsidiary 
Wholly owned subsidiary 
Wholly owned subsidiary 
Wholly owned subsidiary 
Wholly owned subsidiary 
Wholly owned subsidiar.y 

14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco 
Center, Western Express Highway, Goregaon (East). Mumbai -400063 



BS R & Co. LLP 

Sterling and Wilson Solar Limited 

Limited review report on unaudited quarterly consolidated financial results 

and consolidated year-to-date results of Sterling and Wilson Solar Limited 

under Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (Continued) 

4. The Statement includes results of the following entities: (Continued)

Name of the Entity

Sterling and Wilson Brasil Servicos Ltda (upto 26 August 2019) 

Sterling and Wilson (Thailand) Limited 

Sterling and Wilson Saudi Arabia Limited 

Sterling and Wilson Solar Australia Pty. Ltd. (w.e.f. 16 April 2019) 

Sterling and Wilson Solar Malaysia Sdn. Bhd. (w.e.f. 4 June 2019) 

Sterling Wilson-SPCPL-Chint Moroccan Venture 

Sterling and Wilson Middle East Solar Energy LLC 

GCO Solar Pty Ltd. (formerly known as GCO Electrical Pty Ltd.) 

Sterling and Wilson Engineering (Pty) Ltd 

Renovable Energia Contracting S.L. 

Sterling and Wilson Solar LLC 

Relationship 

Wholly owned subsidiary 

Wholly owned subsidiary 

Wholly owned subsidiary 

Wholly owned subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Subsidiary 

Basis for Qualified Conclusion 

5. We draw attention to the following matters:

(i) note 5 to the unaudited consolidated financial results relating to extension in repayment
period of outstanding inter-corporate deposits of Rs 1,765.02 crores (including interest
accrued thereon of Rs 173.56 crores) and outstanding loans of Rs 576.51 crores (net)
(including interest accrued thereon of Rs 75.81 crores) that were outstanding as on
30 September 2019 made to fellow subsidiaries by the Group from the 90 days period from
the date oflisting as stated in the Red Herring Prospectus dated 29 July 2019 for the purpose
of Offer of Sale to public of the Parent's shares by the Selling Shareholders. The Group
has received queries from SEBI, Registrar of Companies, Mumbai (ROC) and certain
shareholders regarding matters connected with delay in facilitating repayment of
inter- corporate deposits and loans by the Selling Shareholders on which the Group has
submitted its replies. Until the final conclusions are received from the regqlators, we cannot
ascertain the impact of non-compliance with laws and regulations, if any, by the Group.
Although the Group has represented to us that, based on independent legal opinions
obtained by it, it is of the view that there is no non-compliance with any laws and
regulations by the Group in respect of this matter, in our opinion, there exists a possibility
for a contrary view in the matter.

The Selling Shareholders have facilitated repayment of inter-corporate deposits of
Rs 1,485.44 crores and loans of Rs 26.80 crores from the date of listing i.e. 20 August 2019
to 31 March 2020 as per the revised schedule approved by the Board of Directors in 2019.

As per the revised repayment schedule approved by the Board of Directors in 2019, an
instalment of inter-corporate deposits and loans of Rs 500.00 crores was due in the quarter
ended 30 June 2020 which had remained unpaid till 30 June 2020. The Group has received
a payment towards inter- corporate deposits of Rs 87.3 8 crores and loans (including interest
accrued) of Rs 16.09 crores from 1 July 2020 to 30 September 2020 and the balance of

ter-corporate deposits and loans outstanding (including interest accrued on inter-
. < rporate deposits of Rs 38.75 crores and on loans of Rs 87.23 crores) as at 30 September 
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BS R & Co. LLP 

Sterling and Wilson Solar Limited 

Limited review report on unaudited quarterly consolidated financial results 

and consolidated year-to-date results of Sterling and Wilson Solar Limited 

under Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (Continued) 

Basis for Qualified Conclusion (Conclusion) 

The Parent has obtained partial security and efforts are being made to obtain security for 
the remaining amount after obtaining necessary approvals. The Board of Directors in their 
meeting held on 15 September 2020 have approved further extension of the repayment 
timelines upto September 2021 and levied an additional interest spread of 400 basis points 
p.a. over the average interest rate on borrowings of the Group. In view of the steps
taken/being taken by the Parent as discussed in the said note, management believes that no
provision towards expected credit losses is required as at 30 September 2020. In our view,
however, a provision for expected credit losses on the amounts overdue should be estimated
by the management.
As a result of the above, we are unable to quantify the impact of the non-compliance with 
laws and regulations, if any, in particular for delay in the repayment of inter-corporate 
deposits and loans in the earlier quarters and default in repayment of instalments of 
inter- corporate deposits and loans due in the current quarter ended and six months period 
ended 30 September 2020 in the absence of final conclusions from the regulators in this 
regard; the uncertainty regarding the timing of repayment of outstanding inter-corporate 
deposits and loans by the borrowers; and adjustments that may arise from the 
aforementioned matters including non- measurement of expected credit losses on inter­
corporate deposits on the unaudited consolidated financial results of the Group for the 
quarter ended and year-to-date results for the period from 1 April 2020 to 
30 September 2020. 

(ii) the following qualification included in the review report on the unaudited consolidated
financial results of Sterling and Wilson International Solar FZCO, an overseas subsidiary
of the Parent, for the quarter ended and year-to-date results for the period from 1 April 2020
to 30 September 2020 issued by the independent auditors vide their report dated
11 November 2020 is reproduced by us as under:
The unaudited consolidated financial results of the overseas subsidiary of the Parent
includes a loan along with accrued interest due from a related party in the amount of
AED 303,147,069 (net) equivalent to Rs 607.07 crores (net), which was repayable on
demand. The Board of the overseas subsidiary has received a request from the ultimate
Promoters of the related party to extend the repayment timeline, in lieu of obtaining security
to cover the amount outstanding and also levy penal interest. Accordingly, the Board of the
overseas subsidiary has taken a decision to extend the repayment timelines till
September 2021 and levy additional penal interest. Further, on behalf of the overseas
subsidiary, the Parent in India has obtained partial security for the aforesaid amount due to
the overseas subsidiary, and efforts are ongoing to fully secure this receivable. Considering
the steps taken/being taken by the overseas subsidiary, the management believes that no
provision for expected credit losses is required as at 30 September 2020. In our view,
however, a provision for expected credit losses on the amounts overdue should be estimated
by the management. As a result of the uncertainty relating to timing of repayment of the

5 ' outstanding balance we are unable to quantify the impact of adjustments that may arise
� 111111 yom non-measurement of expected credit losses on the unaudited consolidated financial 
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BS R&Co. LLP 

Sterling and Wilson Solar Limited 

Limited review report on unaudited quarterly consolidated financial results 

and consolidated year-to-date results of Sterling and Wilson Solar Limited 
under Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (Continued) 

Qualified Conclusion 

6. Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports of the branch auditors and other auditors referred
to in paragraph 7 below, except for the effects of the matters described in the Basis/or Qualified

Conclusion section above, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with the recognition and measurement
principles laid down in the aforesaid Indian Accounting Standard and other accounting principles
generally accepted in India, has not disclosed the information required to be disclosed in terms of
Regulation 33 of the Listing Regulations, including the manner in which it is to be disclosed, or
that it contains any material misstatement.

Other Matters 

7. We did not review the interim financial information of 15 branches included in the unaudited
standalone interim financial information of the entities included in the Group, whose interim
financial information reflect total assets (before consolidation adjustments) of Rs 1,292.03 crores
as at 30 September 2020 and total revenues (before consolidation adjustments) of
Rs 284.80 crores and Rs 473.51 crores, total net profit after tax (before consolidation
adjustments) of Rs 36.17 crores and Rs 67.76 crores and total comprehensive income (before
consolidation adjustments) of Rs 41.64 crores and Rs 62.06 crores for the quarter ended
30 September 2020 and for the period from 1 April 2020 to 30 September 2020 respectively, and
cash flows (net) of Rs 118.24 crores for the period from 1 April 2020 to 30 September 2020, as
considered in the respective unaudited standalone interim financial information of the entities
included in the Group. The interim financial information of these branches have been reviewed
by the branch auditors whose reports have been furnished to us, and our conclusion in so far as it
relates to the amounts and disclosures included in respect of these branches, is based solely on
the report of such branch auditors and the procedures performed by us as stated in paragraph 3
above.

We did not review the interim financial information of nine subsidiaries included in the
Statement, whose interim financial information reflect total assets (before consolidation
adjustments) of Rs 3,429.42 crores as at 30 September 2020 and total revenues (before
consolidation adjustments) of Rs 1,169.97 crores and Rs 2,412.16 crores, total net (loss)/ profit
after tax (before consolidation adjustments) of Rs 55.09 crores and Rs 2.99 crores and total
comprehensive (loss)/ income (before consolidation adjustments) of Rs 29.97 crores and
Rs 6.78 crores for the quarter ended 30 September 2020 and for the period from 1 April 2020 to
30 September 2020 respectively, and cash flows (net) of Rs 123.09 crores for the period from
l April 2020 to 30 September 2020, as considered in the unaudited consolidated financial results.
These interim financial information have been reviewed by other auditors whose reports have
been furnished to us by the management and our conclusion on the Statement, in so far as it relates
to the amounts and disclosures included in respect of these subsidiaries, is based solely on the

c.-=C rts of e other auditors and the procedures performed by us as stated in paragraph 3 above. 
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BS R & Co. LLP 

Sterling and Wilson Solar Limited 

Limited review report on unaudited quarterly consolidated financial results 

and consolidated year-to-date results of Sterling and Wilson Solar Limited 

under Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (Continued) 

Other Matters (Continued) 

Certain of these branches and subsidiaries referred to above are located outside India whose 
interim financial information have been prepared in accordance with the accounting principles 

generally accepted in their respective countries and which have been reviewed by the branch 
auditors and other auditors under generally accepted auditing standards applicable in their 

respective countries. The Parent's management has converted the interim financial information 
of such branches and subsidiaries located outside India from the accounting principles generally 

accepted in their respective countries to the accounting principles generally accepted in India. 
We have reviewed these conversion adjustments made by the Parent's management. Our 
conclusion in so far as it relates to the amounts and disclosures included in respect of these 

branches and subsidiaries located outside India is based on the report of such branch auditors and 
other auditors and the conversion adjustments prepared by the management of the Parent and 

reviewed by us. 

Our conclusion on the Statement is not modified in respect of the above matters. 

8. The Statement includes the interim financial information of seven subsidiaries which have not
been reviewed, whose interim financial information reflect total assets (before consolidation

adjustments) of Rs 16.42 crores as at 30 September 2020 and total revenues (before consolidation
adjustments) of Rs Nil crores and Rs Nil crores, total net (loss) after tax (before consolidation

adjustments) of Rs 3.00 crores and Rs 3.39 crores and total comprehensive (loss) (before
consolidation adjustments) of Rs 3.23 crores and Rs 3.72 crores for the quarter ended

30 September 2020 and for the period from 1 April 2020 to 30 September 2020 respectively, and
cash flows (net) of Rs 0.09 crores for the period from 1 April 2020 to 30 September 2020, as
considered in the Statement. According to the information and explanations given to us by the
management, these interim financial information are not material to the Group.

Our conclusion on the Statement is not modified in respect of the above matter.

Mumbai 
12 November 2020 

For B S R & Co. LLP

Chartered Accountants 
Firm's Registration No· 0022 
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Sterling and Wilson Solar Limited 

CIN:U74999Mll20171'LC29221! I 
Rcgi•lercd Ollicc: 91h l'loor, Univc,.,,I MojcMic, I' L Lokhondc M•rg, Chcmbur Wcsl, Mumb•i 400 O<IJ 

St.Ill'111e11t Of I lrwu1l1t1·1I ( 111isol11lal1·1I F111,111d:il lk,ult, 1'01· I Ir,· ()11:irl,·1 And Six ,\lonlh, I 11ded Se11kmlt1•1· 30, 20211 

For the 111111rler cJHlcd F'or lhc sb moulh� c11ck1t 

Pu rlicu lu r� 
J0-Scp-20 30-,Jun-20 3 0•SCl)•f9 J0-Scp-20 311-Sep-19 

(IJnnudilecl) (lJ11a11dited) (Unaudited) (U11n11dited) (Unnntlitcd) 

lnro111r 
Rcvcnu • from operations 1,336 63 1,067,90 I, 193.33 2,404.53 2,438.28 
O1hur income 39 31 31.48 72.32 70 79 136.71 
'foltlt Income 1,375.94 1,099,38 1,265.65 2,475.32 2,574.99 
�;�11en1c.,
Cn�t of construction materials, stores und sp.ire ports 759 02 635.75 741.42 1,394.T/ 1,413.77 
I irccl projccl costs 461.06 317.93 257,21 778,99 646J2 
Em11Joy,ro benefits expense 53.65 49,68 65,69 103,33 114.02 
Finnncc cosrn 22.42 24.63 62,26 47.05 113.07 
Dup1cciuiio11 and umorlisalion cx1,cnsc 3,73 3,K9 3.91 7.62 7,04 
( titer expenses 58.54 47.96 J4.31 106 50 103.45 
To1nl expenses 1,358.42 1,079.84 1,164.80 2,438.26 2,397.67 
l'rofit before tux 17,52 19.54 I00,85 37.06 177.32 
Tn cxpen1e 

- Current lax 2.84 1.19 13.67 4.03 44.91 
- Current tax relating to earlier period / year 0.11 . . 0.11 . 

• Deferred tax chnrge/ ( credit) (0.52) 1.13 7.77 0.61 7.00 
rrom for the period / year 15.09 17.22 79.41 32.31 125.41 

Other comprehen1lve Income for the 1>eriod / ycnr
Items lhal will not be reclassified lo profil or loss
• Rcmeasurcments of defined benefit linbilily (0.45) (0.46) (0.17) (0.91) (0. 0) 
• Income tax relating lo items that will not be reclassified lo 0.12 0.11 0.03 0.23 0 08 

profil or loss
Items that will be reclassified to profil or loss
• Exchange differences in trnnslnling financial stnlements of (16. 8) 0.84 11,06 (15.5�) 10,88 

foreign operations 
• Effective porlion of(losses) on hedging instru1mmls in cash ( l .77) (63.41) - (65,18) 

now hedges 
• Income tax relating lo items that will be reclussificd lo profit 6,61 11.87 11!,48 . 

or loss 
Oilier comprehensive (1088) / income for the 1>erloll / yenr (1 U17) (51.05) 10,92 (62.92) 10.66 
(n t ortu) 

1'01111 comprehensive (Ion)/ income for the period/ yenr 
J.22 (JJ,83) 90.JJ (J0.61) 136.07 

Pn1n1 / (loss) for the period/ yenr attributable to: 
- Owners of the Company 23.42 16.42 80,03 39.84 128.16 
• Non-controlling interests (8.33) 0,80 (0.62) (7,53) (2.75) 

Other comprehensive (loss) / Income for the period / ycnr 
(11 ·1 or tRX) attrlbutnble to: 
• Owners of the Company (10,98) (50.37) 10.64 (61 5) 10.'16 
- Non-conlrolling interests (0,89) (0.68) 0,28 ( 1.57) 0.20 

TotAI comprehensive (lo88) / income for the period I ycnr 
nttrlh11t11hlc to: 
- Owners or the Company 12.44 (33.95) 90.67 (21 51) 138,62 
• Non-controlling interests (9.22) 0.12 (0.34) (9.10) (2.55) 

P11id-up cquily shore cupilnl (focc vnh1c, 1/-) 16.04 16.04 16.04 16.04 16.04 
O1hcr cquily
uurninll,!I per equity shnre (EPS) (on I each) (not annualised)

(n),Bnsic 1.46 1.02 4.99 2.48 7.99 
(b) Diluted 1.46 1.02 4.99 2.48 7,99 
Sec uccomponying notes to the unnudilcd consolidnted finnnciul
results

(t in crorc) 
Vear cmlc,1 
31-Mnr-20 

(Amlitcd) 

5,575,29 
303.49 

5,878,711 

3,589 30 
1,270,99 

240.27 
194,93 
14,23 

170,56 
5,4110,211 

3911.50 

98,51 
(0,04} 
(•1.24) 

J04.27 

(3.25) 
0.46 

49,71 

. 

46.92 

351.19 

310,06 
(5.79) 

46.01 
0.91 

356,07 
(•I 88) 

1604 
1,064.92 

19.33 
19J3 
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Sterling and Wilson Solar Limited 

CIN:U74999MH2017PLC29228 I 
llcl!isicred Office: 91h Floor, Univc,,.I Mnjc>tic, P, L, Lokhondc Mar11, Chc111bur Wc,1, Mumbni 400 O•IJ 

-----------------------------------------------------

Purticulnrs 

AS 'lffl) 

Non•curr nt uucts 

(n) Properly, plant nnd equipment 
(b) Cnpitnl work-in-progress 
(c) Right-of-use nssets 
(cl) Goodwill

(c) Other intnnt:iblc assets 
(I) Intangible nsscls under dcwlopmcnt 

(11) Finnncinl Assets 
(i) Loans

{h) Deferred tax IISSCIS, ncl 
{ i) Non-current tax assets 
(j) Oihcr non-current assets 
Toltll non-currenl nssets 

C:nrrcnt assets 
(n) Inventories 
(b) l'inancinl Assets 

(i) Investments 
(ii) Trude receivables 
(iii) Cash and cash equivalents 

1111 a II iii kc I ( 011\riliilaktl Stat,•1111·111 Of"'"'" An<I L1:tlul1ti,·s ,\s At Sq1ll'111h1•1 .lO, 21120 

(iv) IJnnk balnnccs other thun (iii) above 
(v) Loans 
(vi) Derivatives 
(vii) Other financial IISSCIS 

(c) Current tnx assets (net) 
(d) Other current assets 
Tolnl current a..scts 

TOTAL ASSETS 

l�Q ITY AND LIAllll,ITIES 

li11ulty 

(u) Equity shme capital 
(b Other Equity 
Tulill equity nttriburable to owners of the Compuny 
(cl Non-controlling interests 
Totnl equity 

l,inbllltlrs 

Nun-cu rrcnl llnbllltlcs 
(n) Financial Liabilities 

(i) Borrowings 
(ii) Lease liabilities 

(h) Provisions 
(c) Other non-cut rent liabilities 
'J'otnl non-current linbllltlcs 

Cul'I' nt llnbilitles 

(u) Financial Liabilities 
(i) Borrowings 
(ii) I.case liabilities 
(iii) Trndc paynblcs 

Totnl outstanding dues of micro enterprises and smnll enterprises 
Totnl outstanding dues of creditors other thnn micro enterprises and small enterprises 

(iv) Derivatives 
(v) Other finnncinl liabilities 

(!J) Other current liabilities 
(O) Provisions 
(d) Current tax liabilities, ncl 
To111I current llobllitlcs 

Totnt linbilltics 

TOTAL 1-: IJJTY AND 1,1 uu.rrrns 

if In cror 

Arnt 

JO-Sc11-20 31-Mnr-20 
llnnuditctl Audited 

35.38 29.38 

4.12 3,26 

9.11 10.32 

J.30 3.16 
2.19 2 43 

0.32 0.32 

0.77 1.44 

54.47 36.37 

8.SS 0.14 
S.03 3.81 

JZJ.24 90,83 

5Uill 14.51 

0.20 0.46 

1,119.82 2,030.31 

423.75 463.28 

93.53 36.07 

1,068.38 1,185.32 

8.19 

318.67 233.03 

0.82 0.79 
1,094.90 979.81j 

4,179.84 4 943.65 

4 303.08 5.034.48 

16.04 16.04 

1,043.45 1,064.92 

1,059.49 1,080.96 

17,dS R.36

1,042.04 l 072.60

0.00 0.00 

6.29 6.79 

15.28 13.61 

21.57 20.'I0 

946.64 1,224.04 

2.78 3.21 

40,82 39.89 

1,386,0K 2,181.25 

74.15 6.23 

46.04 96.98 

593.50 253.39 

122.57 113.67 
26.89 22.82 

3 239.47 3,!1'11.'18 

3,261.04 961.88 

4 303.08 S.034A8
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l111a1111itc<I ( 011,ulidall·1I Statl'IIICII! or ( ash flmlS Fur l'ht· S1, �lunths l·.11,lt-d Sepll·rnh1·r 30, 2020 

rnrtkul11 

C11�h nows from operating activities 
Pront before tu 
A1{/11,r111111111.v,ti1r: 

l)(:p1ccin1i1111 and amorlisntion expense 
l!xpcctcd credit loss on finuncinl assets 
U;nl dcbls written olT 
I rnltt on sale of mutual funds 
S11r111licr hulanccs/ liabililics wrilten buck 
(l'r(Jfit) on sale of property, plant and cqui11111cnls (net) 
Provi!iion for liquidutcd dnnmgcs 
11inunco costs 
Interest income 
I rov15/011 for mmk-to-mnrkcl loss on derivntivc inslruments 
U111c11lisc1I foreign cxclumgc loss (net) 
Opcmling profit before working c111,ilnl change• 

Working mp/fa/ ,ufimlnu:nt.�: 

(lncnmso) in invenlorics 
Duc,cusc / (lncrcEll!c) in lrndc rccciv11bles 
(Jnvrl!ll60) in loans and advances 
(lncn.'IISil) / Decrease in olher linonci11I assets nnd derivalive assets 
(lncrcnsc) / Decrease in other current and non-current assets 
(Increase) in restricted cash 
(Docnmsc) / Increase in trade payable, derivatives, olhcr linnnciol liubililies, olhcr linbilitics nnd provisions 
(Increase) in other non-current assets 
Net chnnge In working cnplt11I 

Cush nows gcncriltcd from 01,crntln11 nctivltlc8 
h1corne lux (paid) (net) 
l:ffccts of exchange differences on trnnslolion of assets and liabilities 
Ncl cash now• gcncrntetl from opcrntlng activities 

Cn. h now• from Investing nctivltlc• 

{P1trChnKo) of properly, plnnt and equipmcnl, capital work in progress and inlnn!!ible nsscls 
(lnvcstmuut) in fixed dcposils / procceds from redcmplion of'fixcd deposits (net) 
P1occcds from snle of property, plnnl und cquipmenl 
flroocud$ from redemption of mutual funds 
Interest received 
Inter-corporate dcposits/louns given to fellow subsidiaries 
lntcr-corpomtc deposits/loans repaid by fellow snbsidinrics 
N ·t cash nowH generated from /(used In) investing nctlvlllcs 

C'nsh nows from rJ111111cing netlvltlcs 

,,rO(lccd� from cush credit (net) 
(Rcp11ymcn1 of)/ 1>rocceds from secured und unsecured short-lcrm borrowings (net) 
Pro ·ccds from issue of debentures 
Finance costs pnid 
Rcri11ymc11t of lensc liabilities 
Hccoivcd from Shareholder towards 11'0 expenses (net) 
Net cnsh nows (used In) /genernted from flnnncing activities 

Ncl movement In currency trnnslution 

Ncl (decrease) in cHSh nnd ensh cquivulents 
Cnsh und cash equivalents - Opening hnlnnce 
Cush nnd cnsh c1111iv11lcnt., - Clusin1: bnlance 

(' In crorcJ 
For the six mouths cmlctl 
30-S1·11-20 30-Sep-19

I linnudltctl) lllnnutlllctl) 

37,06 177.32 

7,62 7.(M 
0,03 . 

0,00 0.02 
. (0.26) 

(0,49) (0,83) 
. (0.07) 

6.26 13.69 
47.05 I 13.07 

(66,1()) (119.62) 
0,79 . 

18.�7 67.94 
50,79 258.30 

(37.()7) (3.82) 

916,75 (152.16) 
(0.43) ( 1 1.96) 

(72.81) 8.86 
(115.02) 85.17 

(2.92) (15,94) 
(<17I.S3) 55.71 

(1.22) 
215.75 (34.14' 
266,54 224.16 

(8.54) (70.50) 
(l�.�4) 10.88 
242.46 164.54 

(13.87) (12.47) 
(54,54) 6.55 

. 0.17 
0,27 . 

53,27 1.57 
(452.64) 

62.39 250.00 

47.52 (206.82 

30.07 . 

(307A6) 26.73 
. 100.00 

(51.04) ( I IJ.98) 
(1.40) . 

. IJ.82 
(329.RJ) 26.57 

0,32 

(39,53) ( 15.71) 

463.28 420.77 
423,75 405.06 
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Sterling and Wilson Solar Limited 

CIN:U74999Mf-12017PLC292281 
Reljistcrod Office: 9th Floor, Universal Maj .. tic, P L. Lokhando Marg, Chembur West, Mumbni 400 043, 

ll11a111lal<'d ('011sol11la1<'d St.1l1·111,·111 Of( :tsll ll1J\\s I or I l11· SI\ \lo11llis I 1111!-d Sl'plt·111l11·1·JU, 2020 (( 1Jllli1111c'd) 
(' in crOl'C) 

l'nrtic11ln111 For the six monlh� ended 
JO-Scp•W 311-Sc11•19 

(Urrn111lllccl) (Uunudllcdl 

ltcl"t111clll11H1111 or cash and cash equivalents as per the Consolidated Statement or (:n h Flows 

Ca�h and cash equivalents as per the above comJ>rise of the following: 
ICnsh and cash equivalents tts per the Consolidated Balance Sheet 423.75 410.62 
l.�ss; Bank overdrafts rcpuyablc on demnnd . (S.5fi) 

IC:118h nnd cnsh i·ctulvalcut, 11s tlCt the C'onsnli,lntctl !:ltntcn1cnt uf Cnsh liluw.� �23,7:'i IIOS.06 



STERLING & WILSON�.,,.. 

Sterling and Wilson Solar Limited 

CIN :U74999MH20171'1 .C29228 I 
Rcgi11crcd Onlcc: 9th l'loor, Univcrael Mnjc,tlc, P L. l.okhando Mnrg, Chcrnbur Wc51, Mumboi 400 on 

I '11a11d11<•d ( Ol1St1i11l.1tl'd s,•�111t·11t-\\ "'' ltl'Vl'lllll', •\SSl'IS, I .1,1h1ht11·s Aud ( :q11i.,I I 111pl1111·d l-,11· l'hl' t)11a1 tc, ,\11d s" 1\1111111" l.11d1·1I Sq1ll'111h,·1 JO, 211211 

(� n crorc) 
f>nrllculnrs For the c1u11 rtcr cnclc1I l'or the 5IX 1110111h" ended Ycnr eml�tl 

J0-Se11-20 J0-,11111-20 Jo-s •1,-19 JO-S 'l}-20 JO-Sc11-19 JI-M11r-'20 

(l!naudilcd) (Unaudited) (l!naudllcd) (Unaudited) (llnnudited) (Audited) 

Segment Revenue 
Sohtr El'C husincss 1,278 77 1,004,44 1,151.71 2,283.21 2,360.69 5,391.28 

[O11c1111io11 and 1110intc111111cc service 57.84 ()3.46 41.58 121 30 T/.40 1113.54 

Toltd I 336,61 1,0li7.90 I 193,28 2,404.51 2 43H.09 5 574,112 
Other operating income 0.02 . 0.011 0.02 0, fl) 0.47 
ll vcrrnc from 011cratlo11� I 336.63 I 067.90 I 193.33 2 404,53 2 438.28 5 575.29 

Segment Rcsult8 
Sohn EPC husincss 83.48 83.45 174.31 166.93 337 64 657.28 
O1,om1lo11 and 111ni111cnancc service 16.25 J0.:18 20.34 <J(/6) •10,36 88.73 
'1'111111 99.73 113.83 194,65 213.56 376.00 74r.,0J 
Adtl: Unallocable income 36.58 30.03 72.36 66.61 136,90 255,09 
Les�: Unullocuble cxpendilure Cl 18.79) ( 12'1,32) (16(,.16) (243. Ill (337.58) (602.60 
Tornl profit before tax 17.52 l!l.54 100.85 37.06 177.32 398.50 

Segment A8scts 
Solnr EPC business 2,006.99 2,655,80 2,648.07 2,006.99 2,648.07 2,898.68 
O[1Crntion nnd mninlcnance service 137.77 129.61 85.56 137.77 85.56 116.79 
Unnllocntcd 2,158.32 2,072.11 3 067.96 2,158.32 J.06'l.96 2 019.01 
Tohtl 4,303.08 4 857,52 5,801.59 If 303,08 5 801.S!I 503•1.•18 

SrAmcnt Llabilltlcs 
iSolur EPC business 2,049.17 2,335.43 2,226 19 2,049.17 2,226.19 2,528.75 
Opomrion nnd mnintcnm1cc service 72.70 74.20 32,81 72.70 32.81 24 07 
Unnllocullid 1,139,17 1,409,15 2 568.14 1,139.17 2,568.14 l,4fJV.06 

TolH( 3,261.04 3 818,78 4,8 2 7.14 3 261.04 4 827,ld J.961.88 

Cn11ltnl Em11loyed (Segment A�scls • Segment Uabllftlcs) 
Solnr EPC business (42.18) 320.37 421.88 (42.18) 421.88 369,93 
Op<muion nnd maintenance service 65.07 55.41 52.75 6.5.07 52.75 92.72 
U11nllocn1cd 1,019.15 662.96 499.82 I 019.15 499,82 609.95 
Tornl I 042,04 I 038,74 !174.4� I 042,04 974.4!1 I 072.60 
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STERLING & VVILSON'3/
Sterling 1111d Wilson Sohn Limited 

CIN:U74999MH2017PLC292281 l\c!!istcred On1cc; 9th Floor, Univcrso\ Mnjc,lic, I'. L, Loklmnclc Morg. Chcmbur West, Mumboi 400 04J
Stat,·nH·JII Of I lnaud,te,1 ( 011,olidah'd J.i11a11nal H,·si,11, l•ur ·1 h,· ()uarh'r And Si, ,\loullis b11lc1l Seph'mh,·r 311, 20211

The nbovc unnudited consolidated finnncinl resulls which me published in nccordnncc with Rcgulalion 33 of lhc SElll (Listing Obligations and Disclo�111c
Requirements) Rcgulalions, 2015 ns nmcndcd ('Listing Rcgulalions') hnvc hcen reviewed hy lhc Audi I Commitlcc nml npproved by lhc IJourd of Directors 111
their mecling held on November 12, 2020. These unnuditcd consolid111cd lim111ci11I rcsuhs have been prepared in nccorduncc wilh recognition ,mcl mcusurcmunlprinciples of Ind mu Accounling Standards ("Ind AS") prescribed under Seel ion 133 of the Companies Acl, 2013 rend wilh lhc rclcvnnl rnlcs issued lhON1111L1�r
und the olher accounting principles generally ncccplcd in lndin.
The ubovc unaudiled consolidnled finnncial resulls hnvc been subjecled lo "limilcd review" by the slntulory auditors or lhc Pnrcnl Compnny. There nrc
quulificalions in the review report for lhc quarlcr und six monlhs ended September 30, 2020.
Firmnciul results ol'Slerling am! Wilson Solur Limilcd (Standalone inlormntion):

1'11rllc11l11rs
'f'olnl lncmm: 1(1,oss) / Profit before lox1(1.oss) I Profil for lhc period / yenr

llor the nuurtcr ended
30-Seu-20 30-,lun-20 30-Scr,-19

499.09 653.89 1.024. 92 
(19.03) (16.79) 87.80
( 18.12) ( I 3.35) 66.66

l•'or the six month� Cll!lcd
30-Sc11-20 30-Sc11-19 

1,152.98 2,306.69
(35.82) 153,92
(31.47) I 02.66

(t i11 c1•c1rc} 

Vcnrended
31-Mnr-20

4,900.33
424.4:J
311.44

4 The Group is primarily engaged in the business of complclc Turnkey solulion for Engineering, Procurcmcnl, Conslruclion, Operution and m11inlcn11ncc or Soll11
Power projects. The Parent Company's Chief Opernling Decision Mnker (CODM) rcvrcws !he intcrnnl munagerncnl rcporls prepared bused on fi11m10 al
infornmtion for Solar EPC business nnd Solar Opcrnlion nnd mninlcnnncc service. Accordingly, the Group has determined ils rcporlnhle scgmcnls under Ind AS
I 08 "Opomting Scg11111n1s'' as follows:
• Engineering, l'r curcmont nnd Conslruclion (Solar El'C) business; nnd
- Opcralion and mninlenancc service.
The financial informalion of lhesc segments hus been provided in the un11uditcd consolidnled lin1mcials results as per Ind AS I 08.

5 The Red l lerring Prospectus dated 29 July 2019 slated thnl Shapoorji Pallonj 1md Company Privulc Limited und Khurshcd Ynzdi Duruvuln ("Selling
Shnrcholders") shnll use a portion of nut offer proceeds towards funding full repaymenl of lhc outstanding inter-coq>ornlc deposils/louns 1my11blc by lwo follow
subsidiaries lo the Group within u period of 90 dnys from the dulc of listing of equity shores I.e. by 18 November 2019. The Selling Shareholders pursu11nl to
\heir lcllcr dated 14 November 2019 h11wever requested lhc Board of Dircclors of the Pnrent Company lo consider 11 revised payment schedule for lhc
outslanding inter-corporate deposils/lonns of Rs. 2,341.53 crorc (net) (including inlcrcsl thereon of Rs. 249.37 crorc) ns 111 30 September 2019 with oddiliounl
intcrcsl of 50 bnsis points per annum.
The Boord of Direclors ht \heir meeting held on 31 December 2019 had considered the revised payment schedule of lhc outslunding i11tur-co1pora1�
deposils/louns of Rs J ,650.84 crore (nel) (including nccrued interest !hereon of Rs. I 15.5J crorc) ns at thnt d,tlc, in lhrcc qumlcrly inslulmenls of Rs. S00.00
crore by 31 Murch 2020, Rs. 500.00 crorn by 30 June 2020 11nd bulnncc amount by 30 September 2020 (which would include further 11cc11111ls of lutcrcst
beyond 31 December 2019). The Selling Shareholders huve nlrendy focilitnlcd 1he repayment of inter-corpornle deposils/louns amounting lo Rs 1,615.71 eror�
by the fellow subsidiaries to the Parenl Compnny und its subsidiary, from the d11te of listing l,e, 20 Augusl 2019 !ill 30 September 2020. The h11ur-corpornlc
deposits/loans (including interest 11ccrucd) oulstunding 11s ul 30 Scp1ember 2020 aggregate to Rs I, 167.36 crorc (nel) (including an amount oulslanding ol
overseas subsidiary amounting to Rs 607.07 crorc (net)). Furlhcr. the Selling Shureholdcrs hnvc provided immovable properlies ns II sccurily worlh 11boul Rs.
460.00 crore and arc in the process ol' perfecting sccurilies of Rs. 740.00 crorc, nftcr obluining necessary npprovnls, making lhe 101111 secmily package of Rs.
1,200,00 crore,
Considering the currcnl economic slowdown und the challenges which lhe promolcr group arc fucing due lo lhcir business being siguilicnntly i111p11ctcd by 
COVID-19, the Bourd or Directors hns nlso laken n decision to extend the repuyment limclincs till September 2021 und levy 11ddilional ln1crest sprcud of ,100
busis points over und nbove the averngll inlcrest role. 111 view of the slcps laken/l,cing lnken by the Parent Company, m1111ngc111en1 believes lhat no I rovision
lownrds cxpcclcd credit losses is required as nt 30 September 2020.
The Parcnl Company h11s nlso responded lo queries (including from Shareholders, SEBI und ROC)/mcdin rcporls. The 1'11rc111 Compuny, based on indepcnclcnt
opinion� from legal expcrls, lms determined thut 1here is no nu11-co111pli1111cc wilh uny provisions of1hc Compnnics Acl, 201J und/or SL-ill! (Issue ol'Cupilnl 111111lllonlnen,,, ,, ....... , ........ ,,,, r, .. ,,,,_,, ...... 'l/\1 � hv '"·· ....... .,,, (•, ........... ;., "'"M"' .. r,h,. 
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Sterling and Wilson Solar Limited 

CIN:U74999MH20 I 7PLC292281 
Rcglllcrcd Office: 91h Floor, Univor,al M•jo,1ic, P. L. Lokhandc Mar11, Chombur Wc.i, Mumb•i 400 04J 

Slal1•111<·111 01 llnauchh'cl ( 'on,ohcl.t!ed 1-'111a111·1,1l lh-,11lh Fc11 'I h,· 1)11,11 il'r And Si, i\lonlhs I nclecl S1•11l!'mher 30, 20211 

ok ; (Co111l11ued) 

6 The outbreak of Coronavirus (COVID-19) pandemic Qlobully and in India is causing significant dislurbancc and slowdown of ccc111om1c aclivily. During 1hc 
qunrler and six monlhs ended Scplcmbcr 30, 2020, lhc conslrnclion activities 11 various siles in India and outside lndin were slallcd us per lhc dircclivcs issued by 
various regulalory authorilies. Subsequcnlly, lhc conslruclion nctivilics hnve resumed al vnrious siles Qrndually in n phased manner based on lhc direelivcs i�sucd 
by regulntory aulhorilics und by ensuring compliance with prcvcnlive measures in lcrms of various guidelines issued by such regulnlory nulhorilies. 

7 

8 

The l'arenl Company believes that lhc current level of operations arc lempornry in naluro and lhcrerore lhis nrny 1101 resull m nny significant fi11R11cinl impact 011 
lhe Group. The management hns considered inlcrnal and cxtcrnnl sources up to the date of upprovftl of lhcse unuudilcd consolidutcd finuncial resulls, in nssi:&�11111 
the asscls, liquidily, finunciul position and opcrntions of lhe Group including impacl on cslimatcd cosls IO be incurred towards projccls under execution 1111(1 
believes llrnt carryini: vnlue of all assels arc fully recoverable. 

Considering the uncerlai11lics involved in cslimati11g lhc impact of' lhis pandemic, the fulurc impact of this pandemic muy be difforcnt from tl10sc cslimutcd as 1111 
lhe dale of npproval oflhcse unnudiled consolidated fi111111ciul results, and lhis will continue lo be monilored in future periods. 

The Board of Directors of the I folding Company M their meeling held on 16 March 2020 has approved the "Scheme of Arrnngcmcnt" ('lhe Scheme') for merger of 
lhe Sterling & Wilson - Warreo Private Limited ('SWWl'L') wilh lhe Holding CompHny suhjcct lo oblnini11g 1icccssRry npprovnls from lhc npplicnblc �tntutory 
authorities. Subscqucnlly, the I lolding Company has complelcd c-filing of lhe application for the said Scheme wilh Notional Company Lnw Tribunal ('NCLT') on 
5 Augusl 2020 nnd is awaiting admission of the application by NCI,'['. 

The results of lhe O!'ou l arc nvmlnblc for investors al W\V\V.5lurlingn11dwil�onsol1tr,corn, www.nscimlia.com and www.bsch1dln,com 

DY ORDER Ot,' TIIE DOAIU> o•· m1m ·ons

· Sterling and Wilson Solar l111flcd

Dnlc : November 12, 2020 
l'lncc : Mumbai 

Mr. Khunhcd Dnrn\•llln 
hnir1111111 

DIN:0021690.S 



BS R & Co. LLP 
Chartered Accountants 

14th Floor, Central Wing, 
Tower 4, Nesco Center, 
Western Express Highway, Goregaon (East), 
Mumbai - 400063 

Telephone: +91 22 6257 1000 
Fax: +91 22 6257 1010 

Limited review report on unaudited quarterly standalone financial results 
and standalone year-to-date results of Sterling and Wilson Solar Limited 

under Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 

To the Board of Directors of 

Sterling and Wilson Solar Limited 
1. We have reviewed the accompanying Statement of unaudited standalone financial results of

Sterling and Wilson Solar Limited ('the Company') for the quarter ended and year to date results
for the period from 1 April 2020 to 30 September 2020 ("the Statement"), attached herewith, in
which are incorporated returns from branches in Australia, Argentina, Chile, Dubai, Egypt,
Indonesia, Jordan, Kenya, Mexico, Namibia, Philippines, Vietnam and Zambia.

2. This Statement, which is the responsibility of the Company's management and approved by the
Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS
34"), prescribed under Section 133 of the Companies Act, 2013, and other accounting principles
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. Our
responsibility is to issue a report on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the

Independent Auditor of the Entity" issued by the 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 is limited primarily to inquiries
of company personnel and analytical procedures applied to financial data and thus provides less
assurance than an audit. We have not performed an audit and accordingly, we do not express an
audit opinion.

Basis for Qualified Conclusion 

4. We draw attention to note 4 to the unaudited standalone financial results relating to extension in
repayment period of outstanding inter-corporate deposits of Rs 1,727.18 crores (including interest
accrued thereon of Rs 170.82 crores) that were outstanding as on 30 September 2019 made to a
fellow subsidiary by the Company from the 90 days period from the date of listing as stated in
the Red Herring Prospectus dated 29 July 2019 for the purpose of Offer of Sale to public of the
Company's shares by the Selling Shareholders. The Company has received queries from SEBI,
Registrar of Companies, Mumbai (ROC) and certain shareholders regarding matters connected
with delay in facilitating repayment of inter-corporate deposits by the Selling Shareholders on
which the Company has submitted its replies. Until the final conclusions are received from the
regulators, we cannot ascertain the impact of non-compliance with laws and regulations, if any,
by the Company. Although the Company has represented to us that, based on independent legal
opinions obtained by it, it is of the view that there is no non- compliance with any laws and
regulations by the Company in respect of this matter, in our opinion, there exists a possibility for

_,...:::;��::lf!C"6lltrary view in the matter. 

Registered Office: 

14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco 
Center, Western Express Highway, Goregaon (East), Mumbai - 400063 



BS R &Co. LLP 

Sterling and Wilson Solar Limited 

Limited review report on unaudited quarterly standalone financial results 
and standalone year-to-date results of Sterling and Wilson Solar Limited 
under Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (Continued) 

Basis for Qualified Conclusion (Continued) 

The Selling Shareholders have facilitated repayment of Rs 1,457.62 crores from the date of 
listing i.e. 20 August 2019 to 31 March 2020 as per the revised schedule approved by the 
Board of Directors in 2019. 

As per the revised repayment schedule approved by the Board of Directors in 2019, an 
instalment was due in the quarter ended 30 June 2020 which had remained unpaid till 
30 June 2020. The Company has received a payment of Rs 87.38 crores from 1 July 2020 to 
30 September 2020 and the balance of inter- corporate deposits outstanding (including interest 
accrued thereon of Rs 37.09 crores) as at 30 September 2020 aggregate to Rs 547.88 crores. 
The Company has obtained partial security and efforts are being made to obtain security for 
the remaining amount after obtaining necessary approvals. The Board of Directors in their 
meeting held on 15 September 2020 have approved further extension of the repayment 
timelines upto September 2021 and levied an additional interest spread of 400 basis points p.a. 
over the average interest rate on borrowings of the Company. In view of the steps taken/being 
taken by the Company as discussed in the said note, management believes that no provision 
towards expected credit losses is required as at 30 September 2020. In our view, however, a 
provision for expected credit losses on the amounts overdue should be estimated by the 
management. 
As a result of the above, we are unable to quantify the impact of the non-compliance with laws 
and regulations, if any, in particular for delay in the repayment of inter-corporate deposits in 
the earlier quarters and default in repayment of instalments due in the current quarter ended 
and six months period ended 30 September 2020 in the absence of final conclusions from the 
regulators in this regard; the uncertainty regarding the timing of repayment of outstanding 
inter-corporate deposits by the borrowers; and adjustments that may arise from the 
aforementioned matters including non-measurement of expected credit losses on inter­
corporate deposits on the unaudited standalone financial results of the Company for the quarter 
ended and year-to-date results for the period from 1 April 2020 to 30 September 2020. 

Qualified Conclusion 

5. Based on our review conducted as above and based on the consideration of the review reports
of the branch auditors referred to in paragraph 6 below, except for the effects of the matters
described in the Basis for Qualified Conclusion section above, nothing has come to our
attention that causes us to believe that the accompanying Statement, prepared in accordance
with applicable accounting standards and other recognised accounting practices and policies
has not disclosed the information required to be disclosed in terms of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 including the
man er 

7
ich it is to be disclosed, or that it contains any material misstatement.

�·--./Ar 



BS R&Co. LLP 

Sterling and Wilson Solar Limited 

Limited review report on unaudited quarterly standalone financial 

results and standalone year-to-date results of Sterling and Wilson Solar 

Limited under Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015 (Continued) 

Other Matters 

6. We did not review the interim financial information of 14 branches included in the
unaudited standalone financial results of the Company, whose interim financial
information reflect total assets (before consolidation adjustments) of Rs 1,169.81 crores
as at 30 September 2020 and total revenues (before consolidation adjustments) of
Rs 284.80 crores and Rs 473.51 crores, total net profit after tax (before consolidation
adjustments) of Rs 37.71 crores and Rs 61.39 crores and total comprehensive income
(before consolidation adjustments) of Rs 3 7. 71 crores and Rs 61.39 crores for the quarter
ended 30 September 2020 and for the period from 1 April 2020 to 30 September 2020
respectively, and cash flows (net) of Rs 118.85 crores for the period from 1 April 2020 to
30 September 2020, as considered in the unaudited standalone financial results of the
Company. The interim financial information of these branches have been reviewed by the
branch auditors whose reports have been furnished to us, and our conclusion in so far as it
relates to the amounts and disclosures included in respect of these branches, is based solely
on the report of such branch auditors and the procedures performed by us as stated in
paragraph 3 above.

Certain of these branches referred to above are located outside India whose interim
financial information have been prepared in accordance with the accounting principles

generally accepted in their respective countries and which have been reviewed by the
branch auditors under generally accepted auditing standards applicable in their respective
countries. The Company's management has converted the interim financial information of
such branches located outside India from the accounting principles generally accepted in
their respective countries to the accounting principles generally accepted in India. We
have reviewed these conversion adjustments made by the Company's management. Our
conclusion in so far as it relates to the amounts and disclosures included in respect of these
branches located outside India is based on the report of such branch auditors and the
conversion adjustments prepared by the management of the Company and reviewed by us.

Our conclusion on the Statement is not modified in respect of the above matter.

For B SR & Co. LLP

Chartered Accountants 

Firm's Registration No: 10 

Partner 

Membership No: 105149 
UDIN: 20105149AAAAID8787 
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STERLING_& WI_LSON� 

Sterling and Wilson Solar Limited 

CIN:U74999MI 120 I 7PLC29228 I 
Hcgistcrcd Omcc: 91h Floor, Univcrs1d M..jfflhc, P. (,, l.olcfmnde Marg, Chcmbur Wcsl, Mumbni '100 01J 

State11H·nt Of ll11a111lih•<I Stan1lalo111· Finanl'ial lk\ult, I 111 ·1 h,· ()11:111<'1 A11<1 Si, Month, l•.11,h·<I Sl'ptcmhcr 30, 211211 

llor the 1111nrler e111lad For Che &I� 1111111ths coded 

l'nrticuh1r� JO-Sc11-2fl J0•,11111-20 JO·Sc11-19 JO-Scri-20 3U-S1•11-IIJ 
(IJnnmlilcd) (llnnuditcd) (llnnuditcd) (llnnuditcd) (llnnmlitcd) 

htcomc 
Revenue from opcrnlions 460.59 623.16 964.30 1,083.75 2,187.15 
Olhcr income 38.50 JO 73 60.62 69.23 I IC/ 54 
'folul Income 499,(19 6�3.89 1,024.92 1,1�2.9H 2,J0(,.69 
Ex11cnsc� 

C11sl of construction mntcrinls, slorcs und srmrc parts 185.55 390.34 283.79 57.S �9 941.12 

Purolm:,� of stock-in-lrndc 0.15 0.62 322.75 0.77 383 26 
Direcl project cosls 230.06 183.15 221.74 413.21 599.55 

Employee benelils expense 30.99 26.28 33.02 57.27 60.8H 
Finance costs 16.08 18.70 49.76 34.78 81.89 
Depreciation and nmorlisnlion expense 1.81 1.86 2.14 3 67 3.15 
01J1 r expenses .53.48 49.73 23.92 103.21 82.92 
Totnl expenses !1118.12 670.68 937.12 1,188.80 2,1!12.77 
(l,o") I pront before tax (1\1,0J) (16.79) 87.80 (35.82) 153.92 
Tnx cxpen1c 
- Currenl lax - - 13.37 - 44.16 
- Current tax rclnting to enrlier period/ year - - - . . 

- Deferred lax ( credil) / ch urge (0.91) (3.44) 7.77 (<1.35) 7.10 
(L<>&�) I profit ror the 11criod / year (18.12) (13.35) 66.66 (Jl.47) 102.66 
Other comprehensive income for• tire period/ year

Items lhat will nol be reclassified to profit or loss 
- Remcnsuremenls of defined benefit linbility (0.45) (0.46) (0.17) (0.91) (0.30) 
• Income lax rcluling to items that will not to 0.12 0.11 0.03 0 23 0.08 

reclassified to profil or loss 
Items lhat will be reclassified to profit or loss 
- Exchnnge differences in trnnslnting finnncial (1.27) 3.23 4.19 1.96 4.20 

slatements of forcijjn opcrnlions 
- Elfcclivc porlion of(losscs) on hedging instrumcnls in (26.26) (47.17) . (73.43) -

cosh now hedges 
- Income lax rclnting to ilems thal will be reclassified to 6.61 11.87 - I R.48 -

p1oli1 or loss
Other c11m11rehc,uivc (lo��) I income for the 11crlod / (21.2!1) (32.42) 4.0� (S3l,7) 3.98 
ycnr (net of lu) 
Total com11rchcn8ivc (loss)/ Income for the 11erlod / (.l').37) (45.77) 70.71 (85. "1) 106,64 
ycnr 
t'ni!l-up equily shurc copilal (focc vnlue, 11-) 16.04 16.04 16.04 16.04 16 04 

I Other cquily 
1.inml11us per equily share (EPS) (of, I cnch) (nol 
nnnunlisc!l) 
(n) Basic ( 1.13) (0.83) 4.16 (1.96) 6 40 
(h l)iiulcd ( 1.13) (0.83) 4.16 (1.96) 6 40 
SCAJ nccompanyini,: nolcs lo lhc unnudileu slondnlone 
fimmcinl rcsulls 

('{ in cron1) 

YcRrended 
31-Mnr-20
(Audited)

4,535 10 
365.23 

4,900.33 

2,718.91 

408.99 
920 88 
138.37 
146.18 

6.32 
136.25 

4,47!'1,90 
424.43 

109.95 
(0.28) 
J.32

311.44 

(I 82) 
0.46 

14.84 

-

-

13.48 

324.92 

16.04 
645.19 

19.42 
19 42 
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l'orilculnr� 

/\S, E'l'!:i 
(/ll•CUrnint H8SCIS 

(n) Properly, plunl und eCJuipmcnt 
(h) Capitnl work-in-progress 
(c) Right-ot:usc assels 
(ti) Other inlungiblc assets 
(c) Intangible usscls under development 
(I) Finuncinl Assets 

(i) Investments 
(ii) Loans 

(iJ) Deferred tax asset�. ncl 
(h) Non-current tax assets 
(l) Other non-current assets 
1'o1Hl non-current nsscls 

Current Assets 

(fl) Inventories 
(b) FinanciHI As�cls 

(i) Investments 
(ii) Tmdc receivables 
(iii) Cash ond cash equivalents 

1 1 11,111!111!·11 Stan1lalu11,• Sla!1•111e11t Of A,"·1, Anll I 1ah1lil11·, As Al Scpkrnlll'r ]II, 21J2U 

(iv) Bunk bnlanccs other than (iii) obovc 
(v) Loans 
(vi) Other financial assclR 

(c) Other current assets 
'l'utnl eu1Tent nsscts 

TOTi\L ASSETS 

EQUHV AND l,IADILl'l'rnS 

l�c1ulty 

(o) Equity share capital 
(h) Other Equity 
Totnl equity 
l.lnbillllcs 

Non•c11rrcnt llabillllc1 
(n) Financial Linbilitics 

( i) Lease liabilities 
(b) Provisions 
(c) Other non-current liobilitics 
'l'otnl non-current llnbilltles 

'urrent llabilltiC!I 

(o) Finnncial Liabilities 
(i) Borrowings 
(ii) Lcusc liabilities 
(iii) Trade payables 

Total outstanding dues of micro enterprises ond small enterprises 
Toto I outstanding dues of creditors other tlmn micro enterprises and smnll enterprises 

(iv) Derivatives 
(v) Other financial liubilitics 

(b) Other current liabilities 
(c) Provisions 
(d) Current ta� liabilities, net 
Tntnl current liabllltlcs 

'fotnl llnbllltics 

TOTAi, EQU11'Y AND I.I lllLl'J'JES 

't In crorc 
A� 111 

JO-Sc11-20 31-Mnr-20 

Urrnu1lilcll) (i\udltccl 

23.72 18.19 
4.05 2.42 

6.99 8.25 

1.59 I 76 
0.32 0.32 

3.611 3.68 

0.77 1.44 
49.99 26,93 

11.47 

!I.OJ 3.81 
IIM.61 66.80 

10.60 14.51 

0.20 0.46 
823.23 1,539.76 
232.78 181.72 

68.25 10.47 
1197.94 949.19 
535.13 351.55 
791.74 760.38 

J 359.87 3 808.04 

J4G,iA8 • 8'/11 IM 

16.04 16.04 
560.0G 645.19 
576.10 661.23 

6.29 6.48 
10.11 9.05 

'16.40 IS.53 

403.24 600.09 
1.26 2 18 

40.82 39.89 
1,707.01 2,266 25 

74.15 6.23 

56.48 37.95 

498.)3 156.75 

69.33 67.38 

21.36 21.36 

Z 871.9ft J 198.08 

2 8811.38 J 213.61 

J 46'1.411 J,87<1.84 
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l'nrlkulun 

Cu,h nows from 011ernling activiticN 

(l,o� ) / profit before In• 

A,&11,wm,mt.•for: 
Dc1)rcciotion and nmor1isntion expense 
S1111plier balances wrillcn back 
Provi�iun for mark-111-mnrkcl loss un derivative inslrumcnls (ncl) 
Slmru ofloss in pnrlncrship firm 
Finn111:1) cosls 
lnlcrusl income 
l'rolll on sale of investments (net) 
l'ro,,l�ion for Liquidated damages 
Unrc11li11ed foreign exchange loss (nel) 
Oricmllng 1irofit before working cn11it11l change� 

W"rk/111: cup/la/ a1/j11.11111e111.1: 

Dccrcnso / (Increase) in inventories 
Occrunsc in trnde receivables 
llccronsc / (Increase) in loans and advances 
(Increase) in rcs1ric1cd cash 
(lnorc11sc) in other financial asscls 
(Increase)/ Decrease in other current and non-current nsscls 
(l:>curcRjC) in lrnde payable, derivatives, olhcr linoneial liabilities, other liabilities and provisions 
N I change in working c11pll11l 

·ssh nows gcncrntcd from 011ernting acllvltie9 
lncumu tux (paid) (net) 
I' ··els of exchange diflercnccs un lransluliun uf'11sscls nnJ liabililics 

cl cash nows generated from 011cruting actlvitlei 

Cn&h nows from lnvct1ting ectivitics 

(Purclmsc) of properly, plant and equipment, capital work in progress and intangible Qssels 
(lnvus11110111) in fixed deposits / proceeds from redemption of fixed deposits (net) 
l'rocucds from sale uf mulual funds 
lntcr-corpomh.: dcposils/ Loans given lo subsidiaries and fellow subsidiaries 
!ntcr-corpurulc deposils/ Loans repaid by subsidiaries and fellow subsidiaries 
lntcresl received 
Nol c�sh nows gcncrRtcd from/ (11scd in) Investing Rcllvltlcs 

·n�h nows from financing Rctivitics 

Proceeds from cash crcdil borrowings (nel) 
(Rcpnyr11cnl of) I 1>roceeds from secured and unsecured shorl-lerm borrowings (net) 
l'rocccds from issue of debentures 
ltcpnymcnl of leRsc liabililies 
Finn nee costs puid 
Ruecivcd frum Slrnrcholdcrs towards IPO expenses (net) 
Ncl ciuh nows (used In)/ genera led from financing acllvltics 

Ncl movement In currency trnnslatlon 

.ct Increase in ca8h and cash equivalents 

n�h and cash equivalenls. Opcning lmlancc 
Cash and cnsh c, ulvnlcnls - Clusi11sc balance 

Hcroncilintlon of cnsh and cash equlv11lc11ts ns )lcr the Stnndnlone Stntemcnt or ('n�h fllows 

Gllllh and cash cquivnlents as per the above comprise of the following: 
'aBh and cash equivnlenls as per the Standnlone Dulance Sheet 

Less: Bank ovcrdrans repayable on demand 
()1�1i nnd cash ti 11l,•11lc111s UN ,er the Stnndnlonc Stnlcmcnl of C11sh filows 

(f 111 �rorc) 
For the six months ended 
3\l-Sc11-20 

(Unnullltrd) 

(J!i.82) 

3.67 
(0.49) 
0.72 

16.07 
34.78 

(59.33) 

!14.24 
SJ.8-1 

3.91 
722.81 

0.71 
(2.92) 

(160.93) 
(32.59) 

JI 1.90) 
219.09 
272.93 

(8.48) 
1.96 

266.41 

(10.30) 
(!i4.8Ci) 

0.27 
(9.89) 
!1!1.22 

36.96 
17.40 

30.07 
(226.93) 

(f.!IS) 

(34.66) 

233.07 

0.32 

�t.06 
181.72 
232.78 

232.78 

232.78 

JO•S 11-19 
nnudltcd 

15).92 

3.15 
(OJIJ) 

lJ.94 
Hl.89 

(110.71) 
(0.26) 
2.42 

67.08 
210.60 

(•l.99) 
146.01 

(6.'18) 

(15,79) 
( 130.62) 

83.40 
19S.9t> 

(S.97) 
(1.71) 

(S78,65) 
250.00 

1.02 
(335.31) 

286.94 
100.00 

(75.73) 
13.K2 

325.03 

19.84 
309.88 

29.72 

335 29 

(5.57) 
329.72 
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U11,11J1lo1t•ll St,1n!lalo11,· S,01(111,·nl-\\'isc 1t,•v,·1111c, A,"•ls, I i:ihil1tie, anti ( ap1lal l.111pl111etl 1'111' 111<· l)uarll·r Allll Six �lonlhs Lnllcd St•plt·mh,·1 .lll, 211211 
(l in crorc' 

l'nrllculurs 11or the r111nrlcr ended For the six mo111h.! ended Yt:I r �ntlftl 
JD-Sc11-20 30-Jun-20 JO-Scp-19 30-Sc11-ZO Jll-Sop,19 31-Mar-20

(Unaudilcd) (Unaudited) (lJnnuditcd) (Unaudited) (Unaudited) (Audited)

St11m1·11t Revenue 
Solnr El'C business 408.07 564.58 926 67 972.65 2,118.78 4,365.44 
Opun,tion nmJ mainlcnnncc sci vice S2.52 58 58 )7.S9 111.10 M'.JJ l(,?.62 
Totnl 460.S9 623.16 964.26 1,083.75 2,167.11 ,l,S3S.06 
Olhcr opcrnling income . . 0.04 - O.Otl 0.04 
ltcvcnuo rrom 011crnlion� .t/ifl.S9 62J.J(, 964.30 I Ol!J.7S 2 IH7.1S •l,SJS.10 

Stgmcnl Results 
Solnr EPC busincs� 18.68 24.36 126.93 43.04 237 33 466,83 
Opet 111111 and mainlcnancc service 9.3S 24.33 9.0S 33.68 25.85 .Sl.34 
't'ol"I 28.03 48.69 135.911 76.72 263.18 !ilH.17 
/\dd Unallocable income 3.5.76 29.28 60.6S 65.04 119 • .58 318.09 
Lu· : Unallocnble cxpcndi111rc (8Z.82) (91',76) 1108.83' 1177.58) (228.8,1) (•111.83) 
Tolnl (lo,s) / proOI before tH� 1 l?.031 116.7?1 87.1111 135.82) 153.92 424AJ 

Segment AmilH 
Solnr EPC business 1,351.26 1,739.43 2,104.32 1,351.26 2,104.32 2,041.55 
Opc1111io11 ond moinlcnancc service 135.14 127.49 68.38 135. 14 68.38 116.69 
Unullocnl�d I 978.08 1,739.60 2.809 . .SJ 1,978.08 2.809.S3 I 716.60 
'l'otnl J 46� .. ,s 3 li06.52 ,1 !>82.23 J 116•1.'18 4.?ij2.U J.874.84 

�C[(IIICUI l.lnblllllea 
Sol�r El'C businc�8 2,24K KJ 2,138.59 2,(i99,51 2,248.83 2,699.51 2,1:18 78 
10poru1io11 nm.I 111ninlt:1m11cc scr vice 76.62 77.34 30.39 76 62 30.39 72.63 
U1111llllC1tkJ S62.9J 775.11 I 706 67 562.93 1.706.6'1 702.20 
'l'ofnl 2 888.38 '2991.04 4.436.:17 2 888.311 4.43G.57 3213.61 

tn11lh1I Employed (Segment Assets· Scg111ent Lh1bilitics) 
Solnr El'C business (897.57) (399.16) (595.19) (897 • .57) (595.19) (397.23) 
Opcmliu11 uml mainlenance service 58.52 50.15 17 ()9 58.52 37.99 44.06 
Unnllbelllull 1,415.15 964.49 1.102.86 IAIS.15 I 102.86 I 014 40 
Tol11I !176,JO 615.,111 545.66 S76.10 �45.66 661.23 
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Sl:itt·nH·nl Of l111;1111lll,·1I Sla11tl:ilu1H· hnandal H,·,nll, I 1u I ht· ()uat ll'r A111I Six J\lunlh, L111ktl Sepl<·rnh,•1 .lll, 20211 

The unnuditcd standalone financial results which arc published in occordoncc with Regulation 3 of lhc SEBI (Lislini; Ohligntions um) b,�closurc 
Requirements) Regulations, 2015 as amended ('Listing Regulations') have been reviewed by the Audit Committee and upproved by the Board ofDircctorsnl 
their meeting held on November 12, 2020. These unaudi1ed slundnlonc financial results hnvc been prepared in uccordancc with rccognilion and rnu;lsurcnn:nt 
principles of Indian Accounling Standards ("Ind i\S") prescribed under Seel/on 133 of the Compm1ics /\ct, 2013 rend with the relevant rules ii�ucd 
thereunder and the other accounting principles generally accepted in India 

2 The ubove results hove been subjected to "limited review" by the slotutory auditors of the Compuny. There arc qualilirnlinns in the review rc1mrt for the 
qunrter and six months ended September 30, 2020. 

3 The Compnny is primarily cnga11cd in the husincss of cornplctc Turnkey solution for Engineering, Procurement, Construction, Opcrnlion ond maintenance o 
Solar Power projects. The Company's Chief Opernling Decision Maker (CODM) reviews the internal management reports prepared based un linnncinl 
informntion for Solar EPC business und Solar Operation nncl maintenance service. Accordingly, the Company hos tklcrmined its rcportuhle segment� 11111.lcr 
Ind AS 108 "Operating Segments" as follows: 
- Engineering, l'rocurcmenl and Construction (Solar EPC) business; and 
- Operation and maintenance service.

The financial information of these segments lms been provided in the unaudited standalone financials results as per Ind AS 108. 

4 The llc1t llerring Prospectus dnte1t 29 July 2019 staled that Slrnpoorji Pnllonji and Compnny Private Limited nmt Khurshetl Yimti D11ruvaln (''Sulling 
Shareholders") shall usc a portion of net offer proceeds towards funding full repayment of tho oulslnmting inter-corporntc deposits payable by a rollow 
subsidiPry to the Co111puny within u period of 90 days from the date of listing of equity shares i e. by 18 November 2019. The Selling Shareholders JJ11r..11nn1 
to their letter dated 14 November 2019 however requested the Board of Directors of the Company to consider a revised payment schedule for the outstnnclinu 
inter-corporate deposits of Rs. 1,727.18 crore (including interest thereon of Rs. 170.82 crore) as at 30 September 2019 with additional interest of SO busls 
points per annum. 

The Board ofDircclors in their meeting held on 31 December 2019 had considered the revised payment schedule of the outstm1ding inter-corporate cJcposhs 
of Rs 1,045.78 crore (iucluding accrued interest thereon of Rs. 49.92 crore) us at that dote, in three quarterly instalments by 31 March 2020, by 30 June 2020 
and hnlance amount by 30 September 2020 (which would include further occrunls of interest beyond 31 December 2019). The Selling Shareholders hnvc 
already facilitated the repayment of inler-eorporalc deposits amo11111ing to Rs 1,545.00 crore by the fellow subsidiury lo the Company, from the date of llsti1111 
i.e. 20 August 2019 till 30 September 2020. The inler-corporate deposits (including interest uccrucd) outswnding ns 111 30 September 2020 aggregate to R 

547.88 crore. Further, the Selling Shareholders have provided immovable properties n a security worth about Rs. 460.00 crore and ore in the process of
pcrlecting securities of Rs 740.00 crore, uller obtainin11 necessary approvals, making the total security package of Rs. 1,200.00 crorc.

Considering the currenl economic slowdown and the challenges which lhe promoter group are fllcing due to their business being significnntly impacted by 
COVID-19, lhe Board of Directors hns also taken n decision lo e"tcnd the repayment timelincs till Sc1,tcmber 2021 and levy additionut interest spread of•IOO 
basis points over and above the overage interest rate. In view of the steps taken/being taken by the Compnny, management believes thnt no provision 1ownrd� 
expected credit losses is required as at 30 September 2020. 

The Company has also responded to queries (including from Shurcholders, SEBI nnd ROC)/mcdin reports. The Compnny, hnscd on indepcndent 011inio,1s 
from legal e"pcrts, has determined that there is no non-compliance with any provisions of the Companies Act, 20 I 3 and/or SEOI (Issue of Capitol and 
Disclosure Requirements) Regulations, 2018 by the Company, in respect of this transaction. 
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St,,tcmcnt or l11111111lltrd Stall(lal111H' F111an,·1al lh·,ult, hir ·1 ht· ()11111·1,,, """ SI\ 1111111th, l.111k1l Sq1tt•111h,•r 311, 211211 

S The outbreak of Coronavirus (COVID-19) pandemic globally and in India as causing significant disturbnncc und slowdown or economic nctivity. During thl! 
q1rnrter and sax monlhs ended September 30, 2020, the conslruetion aclivities al various sites m India and outside India were .�lnllcd a, per lhc directives i sued 
by various regulatory authorities. Subscqucnlly, the construction activities have resumed at various sites grndually in II phased manner hnsed on the dir�'l:tiv ·� 
issued by regulatory authorities nnd by ensuring compliance with preventive measures in terms of various guidelines issued by such regulutory authorities 

The Com111my believes Iha! the current level of opcrattons arc tcmpornry in nature and therefore this may not result 111 any significant financinl im1>act on Lhu 
Company The mnnngcmcnt hns considered inlernul and external sources up lo the dale of npprovnl of these unaudited stnndnlonc linnncial results, in nssc!l.•inll 
the assets, liquidity, financial position and operations of1hc Company including impact on estimnled costs to be incurred towards proJccts under execution nnd 
believes that carrying value or 1111 nssets nre com1>lelcly recovcrnhlc. 

Considering the uncertainties involved in cstimnting the impact of this pandemic, the future impact of this pnndemic mny he difforenl from those estimated ns 011 
the dale of approval of these unaudited stnndulone financial results, and this will continue 10 be monitored in future lleriocls. 

6 The Board of Directors of the Company u1 their mec1in11 held on 16 March 2020 has approved lhc "Scheme of Arrangement" ('the Scheme') for merscr of th• 
Sterlin!! & Wilson· Warrec Private Limited ('SWWPL') with the Company subject to obtaining necessary approvals from the npplicable statutory 1mthC1ritic�. 
Subsequently, the Company has completed e-filing of lhe application for the snid Scheme with Na1ional Company l.nw Tribunal ('NCLT') on 5 August 2020 ond 
is awaiting admission of the applicntion by NCLT. 

7 The results of the Compuny urt.: uvuilallle fm investors al www.stcrlingnndwilsonsolar.com, www.nseimlia.com and www.hscindin.com. 

IIY OHDER OF Tim IIOAllD Of/ DIIU( ·rnns 

Dnlc: November 12, 2020 
Pince : Mumbai 

llor Sterling and Wl11on SolHr Llmlle1l 

-·

Mr. Khurshcd ·1),1n,vnh1 
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