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Dear Sir/ Madam, 
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approved the Unaudited Consolidated and Standalone Financial results of the Company for the 
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• The said meeting commenced at 05:50 p.m. and concluded at 10:25 p.m.; and
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Jagannadha Rao Ch. V.  
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Limited review report on unaudited quarterly consolidated financial 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 

I. We have reviewed the accompanying Stc1teme11t of unaudited consolidated financial results of
Sterling and Wilson Solar Limited ("the Parent") and its subsidiaries (the Parent and its

subsidiaries together referTed to as "the Group") for the quarter ended 30 June 2020
("tJ1e 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 submilled by tJ1e Parent pursuant lo the requirements of

Regulation 33 of the SEBI (Listing Obligations a11d Disclosure Requirements) Regulations, 2015.
as amended ('Listing Regulations').

2. TI-tis Statement. which is t11e responsibility of t11e Parent's management and approved by tJ1e
Parent's Board of Directors, has been prepared in accordance wiili the recognition and

measurement principles laid down in Indian Accounting Standard 34 "Interim Financial
Reporring" ("Ind AS 34"), prescribed under Section 133 of tJ1e Comparties Act, 2013, and oilier
accoUJJting principles generally accepted in India and in compliance with Regulation 33 of ilie

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 ilie Institute of Chartered Accountants of India. A
review of interim financial infom1ation 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 iliat 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 perfonned procedures in accordance with tl1e circular issued by the SEBI under

Regulation 33 (8) of tJ1e Listing Regulations, to the e>..1ent applicable.

4. TI1e Statement includes results of the following entities:

Name of the Entity

Sterling & Wilson - Waaree Privale Limited

Esterlina Solar Engineers Privale Limiled

Slerling and Wilson lnlemational Solar FZCO

Slerling and Wilson Singapore Pie. Lid. 

Slerling and Wilson Knzakhstan LLJ> 

S1erling and Wilson Jnlemulional LIJ' 

Slerling and Wilson Solar Solulions Inc 

Slerling and Wilson Solur Solulions LLC 

S1erling and Wilson JJrnsil Servicos Lldu (11p10 26 A11g11sl 2019) 

Relationship 

Wholly owned subsidiiu·y 

Wholly 01med subsiclinrv 

Wholly 01111ed subsidiar)' 

Wholly own,::cl subsidiary 

Wholly 0111rnd suhsidinry 

Wholly 01111ecl subsidinr)' 

WIHilly 01111ed subsidiary 

Wholly 011110::d subsidinrv 

Wholly 01111<::d suhsidinry 
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Sterling and Wilson Solar Limited 

Limited review report on unaudited quarterly consolidated financial results 
of Sterling and Wilson Solar Limited under Regulation 33 of the SEBl 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 
(Continued) 

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

Name of the Ent ii)' Rclatio11ship 

Sterling and Wilson (Tirniland) Limited Wholly owned subsidiary 

Sterling and Wilson Saudi Ambia Limited Wholly owned subsidiary 

Sterling ru1d Wilson Solar Australia Pty. Ltd. (w.c.f. 16 April Wholly owned subsidiary 
2019) 

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

Sterling Wilson-SPCPL-Chint Moroccan Venture Subsidiary 

Sterling and Wilson Middle East Solar Energy LLC Subsidiary 

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

Sterling and Wilson Engineering (Pty) Ltd Subsidiary 

Renovable Energia Contracting S.L. Subsidiary 

Sterling and Wilson Solar LLC Subsidiary 

5. Attention is drawn to the fact tl1at the figmes for tl1e 3 montl1S ended 31 March 2020 as reported
in these financial results are tl1e balancing figures between audited figures in respect of the full
previous financial year and the published year to date figures up to the tllird quarter of the previous
financial year. The figures up to tl1e end of the third quarter of previous financial year had only
been reviewed and not subjected to audit. 

Basis for Qualified Conclusion 

6. 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) tl1at were outstanding as on 30 September 2019 made 
to fellow subsidiaries by the Group 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 Parent's sllares 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 by the Selling 
Shareholders on winch the Group llas submitted its replies or is in tlle process thereof. Until 
the final conclusions are received from the regulators, we cannot ascertain the impact of 
non-compliance with laws and regulations, if any, by tl1e Group. Altl10ugh the Group has 
represented to us tllat, based on independent legal opinions obtained by it, it is of t11e view 
that there is no non-compliance with any laws and reg11lations by the Group in respect of 
this matter, in our opi11ion, there exists a possibility for a contnuy view in the n1atter. 
The Selling Shareholders have facilitated repayment of Rs 1,485.44 crores from the date of 
listing i.e. 20 August 2019 to 31 March 2020 c1s per the revised schedule approYed by the 

d
7

ctors. 

r 
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Sterling and Wilson Solar Lim itcd 

Limited review report on unaudited quarterly consolidated financial 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 

As per the revised repayment schedule approved by the Board of Directors in 2019. 
instalment of Rs 500.00 crorcs was due in the quarter ended 30 June 2020 which had 
remajned unpaid till 30 June 2020. The Group has received a payment of Rs 87.38 crorcs 
from I July 2020 to 15 September 2020 and the balance of i ntcr-corporate deposits 
outstanrung (including interest accrued upto JO June 2020) as at 15 September 2020 
aggregate to Rs 538.77 crores. 

The Parent has obtained panjal security and efforts are being made to obtain security for 
the remaining amount after obtaining neccssa1y approvals and tJ1e repayment tjmelines 
have been extended till September 2021. In view of tJ1e steps taken/being taken by the 
Parent as discussed in the said note, management believes tJ1at no provision towards 
ex-peeled crerut losses is required as at JO June 2020. In our view, however, a provision for 
ex-pected credit losses on tJ1c amounts overdue should be estimated by the management. 

As a result of the above, we arc unable to quant.ify the impact of tJ1e non-compliance wiili 
laws and regulat.ions, if any, in part.icular for delay in ilie repayment of inter-corporate 
deposits in tJ1e earlier quarters and default in repayment of instalments due in ilie current 
quarter in tJ1e absence of final conclusions from tJ1e regulators in tms regard; ilie UJ1cer1ainty 
regarding the timing of repayment of outstanrung inter-corporate deposits by the borrowers: 
and adjustments tJ1at may arise from tJ1e aforementioned matters incluiling 
non- measurement of expected credit losses on inter-corporate deposits on tJ1e UJ1audited 
consolidated financial results of the Group for the quarter. 

(ii) the following qualification included in tJ1e review report on tJ1e unaudited consolidated
financial results of Sterling and Wilson International Solar FZCO, an overseas subsiiliarv
of tJ1e Parent, for the quarter ended 30 June 2020 issued by the independent auilitors vid�
their report dated 15 September 2020 is reproduced by us as under:

The unaudited consolidated financial results of the overseas subsiiliary of the Parent
includes a loan due from a related party in the amount of AED 305,181,699 (net) equivalent
to Rs 624.87 crores (net), which was repayable on demand. The overseas subsidiary has.
during the current year, demanded that the loan to be repaid together with interest accrued
and UJ1prud (up to date of repayment) no later than 30 September 2020. The Board of the
overseas subsidiary has received a request from tJ1e ultimate promoters of the related party
to ex1end the repayment timeline, in lieu of obtaining security to cover the amount
outstanrung and also levy penal interest. Considering the steps proposed to be taken by tJ1e
overseas subsidiary, tJ1e management of the overseas subsidimy believes that no provision
for expected credit losses is required as at 30 June 2020. In view of the uncertaintv. we
were unable to determine whether any adjustment on account of expected credit losses to

m
/ 

loan due from the related party were necesSllJJ'. 

r 



BS R & Co. LLP 

Sterling and Wilson Solar Limited 

Limited review report on unaudited quarterly consolidated financial results 

of Sterling and Wilson Solar Limited under Regulation 33 of the SEBJ 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 
(Continued) 

Qualified Conclusion 

7. Based on our review conducted and procedures performed as stated in paragraph ] above and
based on 1J1e consideration of the review reports of the branch auditors and other auditors referred
lo in paragraph 8 below, except for the effects of the matters described in the Basis for Qualified

Conclusion section above. nothing has come lo our allentjon that causes us to believe that the
accompanying Statement. prepared in accordance with the recogrution and measurement
principles laid down in the aforcsajd Indian Accounting Standard and other accounting principles
generally accepted in India, has not disclosed the infonnation required to be disclosed in tenns of
Regl1lation 33 of the Listing Regulations, including the manner in which it is to be disclosed. or
that it contains any mate1ial misstatement.

Other Matters 

8. We did not review the interim financial infonnation of 14 branches included in the unaudited
standalone interim finaneic1l infon11c11ion of the entities included in the Group, whose interim
financial infonnation reflect total revenues (before consobdation adjustments) of
Rs 188. 71 crores. total net profit after tax (before consolidation adjustments) of Rs 31.59 crores
and total comprehensive income (before consolidation adjustments) of Rs 20.42 crores for the
quarter ended 30 June 2020, as considered in the respective unaudited standalone interim financial
infonnation of the entities included in the Group. TI1e interim financial infonnation of tJ1ese
branches have been reviewed by tJ1e 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 tllese
branches, is based solely on the report of such branch auditors and the procedures perfonned by
us as stated in paragraph 3 above.

We did not review tJ1e interim financial infonnation of rune subsidiaries included in the
Statement, whose interim financial infonnation reflect total revenues (before consolidation
adjustments) of Rs 1,242.20 crores, total net profit after tax (before consolidation adjustments) of
Rs 58.08 crores and total comprehensive income (before consolidation adjustments) of Rs 36.76
crores for the quarter ended 30 June 2020, as considered in the unaudited consolidated financial
results. l11ese interim financial infonnation have been reviewed by other auditors whose reports
have been furnished to us by tlle 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 reports of tJ1e other auditors and the procedures performed by us as stated in paragraph 3

above.

Certain of these branches and subsidiaries refen-ed to above are located outside India who e
interim financial infonnation have been prepared in accordance with the accounting principles
generally accepted in their respective countJies and which have been re\'iewed by the branch
auditors and other auditors under genernlly accepted auditing standards applicable in their
respective countries. The Parent's management lrns conve11ed the interim financial infom1atio11
of such branches and subsidiaries located outside lndia from the accounting principles generally
accepted in their respective countries lo the accounting principle 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 marngement of th Parent. and

reviewed by us.

1 711 on the Statement is not modified in re pect of the above mailers. 

�
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Sterling and Wilson Solar Limited 

Limited review report on unaudited quarterly consolidated financial results 

of Sterling and \\1ilson Solar Limited under Regulation 33 of the SEHi 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 
(Continued) 

Othc1· Matters (Continued) 

9. TI1e Statement includes the interim financial infom1ation of six subsidiaries which have not been
reviewed, whose interim financial infonnation reflect total revenue (before consolidation 
adjustments) of Rs Nil crores, total net (loss) after tax (before consolidation adjustments) of 

Rs 0.39 crores and total comprehensive (loss) (before consolidation adjustments) of 
Rs 0.49 erores for the qua11er ended 30 June 2020, as considered in the Statement. According to 
the infomrntion and explanations given to us by the management, these interim financial
infonnation are not material to the Group.

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

Mwnbai 
15 September 2020 

ForB SR & Co. LLP

Partner 

Members!· : 105149 
UDIN: 20105149AAAAF09900 
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Stcding and Wilson Solar Limited 

C1N:U74999Ml 120171'1.C2')2281 

Stntl'ml'nt Of llnnmllll'd Consnlhlnll'd Hnnnclnl Results For Thl' Qunrtcr Entlcd ,June 30, 2020 

For th,· uartcr cndc,1 

Pa11il'ulars 
30-.11111-20 31-Mar-20 30-.Jun-19 

(Unau,lih'd) 
(Audited) 

(Unaudited) 
(l{efcr Note 7 

lnconw 

R�venue from operations 1,067.90 2,060.6:l 1.244.95 

Other income 31.48 59.87 64.39 

Total Income J,099.38 2,120.50 1,309.3-t 

Expenses 

Cost of con st met ion materials, stores and spare pat1s 635. 75 I .396.63 672.35 

Direct project costs 317.93 410.82 389.10 

Employee benefits e,q:iensc 49.68 69.34 48.32 

Finance costs 24.63 30.93 50.81 

Depreciation and amortisation e,qJense 3.89 3.43 3.14 

Other expenses 47.96 50.25 69.15 

Total expenses 1,079.84 1,961.40 1,232.87 

Profit before tax 19.54 159,10 76.47 

Tax cxpensl' 

- Current tax I. I 9 40.60 31.23 

- Current tax relating to earlier period 0.24 

· Deferred tax charge/ (credit) 1.13 ( I 0.33) (0.77) 

Profit for the pl'1iod / year 17.22 128.59 -46.01 

Other comprehensi\'c income fo1· the pc1iod / year 

Items that will not be reclassified to profit or loss 

· Remeasurements of defined benefit liability (0.46) (2.80) (0.13) 

· lncome tax relating to items that will not be reclassified to 0.1 I 0.34 0.04 

profit or loss

Items that will be reclassified to profit or loss

- Exchange differences in translating financial statements of 0.84 36.14 (0.18) 

foreign operations 

- Effective portion of (losses) on hedging instnunents in cash (63.41) 

flow hedges

- income tax relating to items that will be reclassified to profit 11.87 

or loss

Other comprehensive (loss) I income for the period/ year (51.05) 33.68 (0.27) 

(net of tax) 

Total comprehensive (loss) I income for the pe1iod / year 
(33.83) 162.27 -45.7-t 

Profit/ (loss) for the period / ycm· athibutable to: 

- Owners of the Company 16.42 132.28 48.1-l 

- Non-controlling interests 0.80 (3.69) (2.13) 

Other comprehcnsi\'e (loss) I income fo1· the pc1iod / yca1·

(net of tax) att1ibutablc to:

- Owners of the Company (50.37) 32.28 (0.1 ') 

- Non-controlling interests (0.6S) 1.-10 (0.09) 

Total compn,hensive (loss) / income for the pcl'iod / yea,·

attributable lo: 

· Owners of the Company (3:\95) 164.56 47.96 

- Non-controlling interests 0. 12 (2.29) (2.22) 

Paid-up equity share capilal (face value f I/-) 16.0-1 160-l 16.0.J 

Other equity 

Earning, per c;:quity share (El'S) (of' f I each) (1101 an1111alis�d) 

1.0'.! 8.25 .\ 00 

1.02 8.25 :i 00 

' accompanying notes to the 111rn11dikd consolidat�d ilrrnncial 

� in crorc) 

Year c11<lcd 

31-Mar-20 

(Audited) 

5.575.29 

303.49 

5,878.78 

3.589.30 

1.270.99 

240.27 

194.93 

14.23 

170.56 

5,-480.28 

398,50 

98.5 l 

(0.04) 

(4.24) 

30-t.27 

(3.25) 

0.-16 

-19.71 

-46.92 

35t.19 

310.06 

( .79) 

46.01 

0.91 

3'6.07 

(-l.88) 

16.0-l 

1,06.J.92 

19.33 

19.33 
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\Tnauditrd Consolhl11trd Sr11mcnt-\\'lsr ltrnnur, ,\ssl'ts, Unbllltks nnd Cnpltnl Employed for the Quarte1· Ended .June 30, 2020 

P:u1kulars 

Segnwnt Revl'lllll' 

Solar EPC business 
Operation and maintenance service 
Total 

Other operating income 
Revenue from opemtions 

Segment R<'Sults 

Solar EPC business 
Operation and maintenance service 
Total 

Add: Unallocable income 
Less: Unallocable elq>enditure 
Total profit before tax 

Segment Assets 

Solar EPC business 
Operation and maintenance service 
Unallocated 
Total 

Segment Liabilities 

Solar EPC business 
Operation and maintenance service 
Unallocated 
Total 

Capital Employed (Segment Assets - Segment Liabilities) 

Solar EPC business 
Operation and maintenance service 
Unallocated 
Total 

--

& Co <..0 
Cen1,2 ,•1,,•g. Towe, 4. 

* l,e1co Center. * 

� 
,;emrr, bpress Highway. 

' () Go,egao� 1Ea111. 
,\ .. 1um a1. 4 c,, • 

For· the quarter ended 

30-.lun-20 31-Mar-20 

(Unaudited) 
(Audited) 

(Refer Note 7) 

1.004.44 2,012.53 
63.46 51.84 

1,067.90 2,064.37 

(3.74) 
1,067.90 2,060.63 

83.45 252.91 
30.38 35.48 

113.83 288.39 

30.03 7.27 
( 124.32) (136.56) 

19.54 159.1 0 

2,655.80 2,898.68 
129.61 116.79 

2,072.11 2,019.01 
4,857.52 5,034.48 

2,335.43 2,528.75 
74.20 24.07 

1,409.15 1,409.05 
3,818.78 3,%1.87 

320.37 369.93 
55.4 J 92.72 

662.96 609.96 
1,038.74 1,072.61 

({ in Cl"OI'(') 
Year ended 

30-.Jun-l 9 31-Mar-20 

(Unaudited) (Audited) 

1.208.99 5.391 28 
35.81 183 54 

1,244.80 5,57-1.82 

0.15 0.47 
1,2-1-1.95 5.575.29 

163.33 657.28 
20 02 88.73 

183.35 7-16.01 
64.54 255.09 

(171.42) (602.60) 
76.47 398.50 

3,025.29 2.898.68 
66.52 116.79 

3.339.31 2,019.01 
6,431.12 5,03-1.48 

2,423.77 2. "28. 75
37.94 2-t07

3,088.89 1.-109.05 
5,550.60 3,961.87 

60J.S2 369.93 
28.58 92.72 

250.42 609.96 
880.52 1,072.61 

�'NILSo
,ft 

1i8�,-:) :0 
0,-.;y 

" / 
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CIN:U74999MI 120171'1 .C29228 I 
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Stntl'llll'llt Or llnnudited Consolld11tl'd l'hmndul l{csulls For The Qu11rtcr Ended ,June JO, 2020 

ll1e abov.: unaudikd consolidated financial rcsulls which ar.: published in accordance wi1h Regulation 33 of the SEJ31 (Listing Obligations and 
Disclosure Requirements) Rcgulalions. 2015 ,t5 amended ('Lisling Regulations') have been reviewed by the Audit Committee and appro,·ed bv 
lhe Board of Directors at their meding held on September 15. 2020. TI1csc unaudited consolidated financial results have been prepared i� 
accordance with r.:cognition and measurement principles of lndian Accounting Stamlards ("Ind AS") prescribed under Section 133 of th.: 

Companies Act. 2013 read with the relevant rules issued thereunder and lhc olher accounting principles generally accepted in India. 

2 ll1e above unaudited consolidated financial results have been subjected to "limited review" by the statutory auditors of the Parent Compam. 
There are qualifications in the review report for the quarter ended June 30. 2020. 

3 Financial resull5 of Sterling and Wilson Solar Limited (Standalone infonnation): 

Particulars 30-.Jun-20 

Total lncome 653.89 
(Loss) / Profit before tax (16.79) 
(Loss) / Profit for the period / year (1335) 

ci in norr) 
For the quarter ended Year ended 

31-Mar-20

(Refer Note 7) 
30-.Jun-19 

31-i\lar-20 

1,633.81 1,281.78 4.900.33 
228.68 66.12 424.43 
178.39 36.00 311.44 

4 ll1e Group is primarily engaged in the business of complete Turnkey solution for Engineering, Procurement, Construction. Operation and 
maintenance of Solar Power projects. l11e Parent Company's Chief Operating Decision Maker (CODM) reviews the internal management repons 
prepared based on fmancial infonnation for Solar EPC business and Solar Operation and maintenance service. Accordingly, the Group has 
determined its reportable segments under Ind AS 108 "Operating Segments" as follows: 
- Engineering, Procurement and Constrnction (Solar EPC) business; and
- Operation and maintenance service.

The fmancial infonnation of these segments has been provided in the unaudited consolidated financials resuhs as per Ind AS 108. 

5 l11e Red Herring Prospectus dated 29 July 20l 9  stated that Shapoorji Pallonji and Company Private Limited and Khurshed Yazdi Daruvala 
("Selling Shareholders") shall use a portion of net offer proceeds towards funding full repayment of the outstanding inter-corporate deposits/loans 
payable by two fellow subsidiaries to the Group within a period of 90 days from the date of listing of equity shares i.e. by 18 ovember 2019. 
The Selling Shareholders pursuant to their letter dated 14 November 2019 however requested the Board of Directors of the Parent Companv to 
consider a revised payment schedule for the outstanding inter-corporate deposits/loans of Rs. 2,341.53 crore (net) (including interest thereon ol 
Rs. 249.37 crore) as at 30 September 2019 with additional interest of 50 basis points per annum. 

'The Board of Directors in their meeting held on 31 December 2019 had considered the revised payment schedule of the outstanding inter
corporate deposits/loans of Rs 1,650.84 crore (net) (including accrued interest thereon of Rs. l l5.53 crore) as at that d:ik, in three qu:ukrly 
instalments of Rs. 500.00 crore by 31 March 2020, Rs. 500.00 crore by 30 June 2020 and balru1ce runount by 30 Sepkmber 2020 (whid1 would 
i11clude further accrnals of interest beyond 31 December 2019). l11e Selling Shareholders have already facilitakd the rep:1�111s:nt of inter-corporal<' 
deposits/loans amounting to Rs 1,512.24 crore by the fellow subsidiaries to the Parei1t Company and its subsidiary. from the dak of listing i.e. 20 
August 2019 till 30 June 2020. l11e inter-corporate deposits/loans (including inlerest accrued) outstanding as at 30 June 2020 aggregak' 10 Rs 
1,251.03 crore (net) (including an amount outstanding of overseas subsidiary amounting to Rs 624. 87 crore (nd)). Further. th· dling 
Shareholders has facilitated a repayment of Rs I 03.47 crores (including a repa)111ent of Rs 16.09 crore at owrseas subsidiarv) from I July 2020 to 
J 5 September 2020. l11e cmrent outstanding for the June instalment is Rs. 396. 53 crore for whid1 the Selling Shard10ld rs h:iw pruvid J 
immovable properties as a securities wo11h about Rs. 460 crore. 111e promoters haw otfored further se.:urities of Rs. 740 .:rore 10 cover th· 
Septembcr 2020 instalment, which needs lo he perfected after oblaining nec.:ssary approvals, making th,· tot:tl ,.:curit�· p:id.ag.: of Rs. 1.200 
crorc. 

Consid.:ring the nir rent economic slowdown and the challenges which lhc pnmwkr group ur.: l11cing due to their business b.:ing signifi.::tnll� 
impacted hy COVID, the Board of Directors has also laken a decision lo .:xt.:nd th.: rcpaym.:nl tim.:lin.:s till S.:plember 2021 and kvy :tdd11,onal 
interest spread of 400 basis poinls ov.:r and above 1h.: average horrowiug rate. In vi.:w of the st.:ps t:11..en being 1:11..c,n by 1h.: Parent Cun1p:rn�. 
management hdicves thal no provision towards cxp.:cted credil losses is r.:quircd as al JO June 2020. 

·111" l'ar.:nl Company has also responded/ is in th.: proc.:ss ofr.:sponding to queries (including fro111 Sh:11-.,holdcrs. SELi! und RO ')tmed_ia rcpons. 
111c Parent Company, based on ind.:pcmknl opinions fro111 legal .:xp.:rts, has de1enninetl that there is no 110n-con1pli:u1.:.: "ilh :my provisions o� 
th.: Comp:tni,'S Act. 2013 and/or SEBI (Issue of Capital anti Disclosure Rcquir.:111.:nls) Regulations. 201 • by th.: Parent Comp:tny, 111 resp.:ct ol 
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Limited review report on unaudited quarterly standalone financial 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 Litnited 

I. We have reviewed the accompanying Statement of unaudited standalone financial results of
Sterling and Wilson Solar Limited ('the Company') for the quarter ended 30 June 2020
("t11e 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 t11e responsibility of t11e 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 oilier accounting principles
generally accepted in India and in compliance with Regulation 33 of t11e 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 tlle 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 tllus provides less
assurance than an audit. We have not perfonned an audit and accordingly, we do not express an
audit opinion.

4. Attention is drawn to t11e fact that the figures for the 3 montlls ended 3 1  March 2020 as reported
in tllese financial results are tlle balancing figures between audited figures in respect of the full
previous financial year and tlle published year to date figures up to tlle third quarter of tlle
previous financial year. The figures up to tlle end of t11e third quarter of previous financial year
had only been reviewed and not subjected to audit.

Basis for Qualified Conclusion 

5. 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 1,7 27.18 crores (including interest
accrued thereon of Rs I 70.82 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 co1mected
with delay in facilitating repayment of inter-corpornte deposits by the Selling Shareholders on
which the Company has submitted its replies or is in the process thereof. Until the final
conclusions are received from the regulators, we cannot asce11ain the impact of non-compliance
with laws and regulations, if any, by the Company. Although the Company has represented to us 
�at, based on independent legal opinions obtained by it, it is of the view that there is no

.r110n- compliance with any laws and regulations by the Company in respect of th.is 111a11c.:r,. in our 

. r
pinion, there exists a po

.
ssibility for a contr.11)' view in the matter.
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Sterling and Wilson Solar Lin1ited
. 1 d I ne financial resu Its

Limited review ,·eport on unaudited quarter Y stan a� 
h SEBI 

of Sterling and Wilson Solar Limited under Regulation 33 0� t e 
2015 

(Listing Obligations and Disclosure Requirements) Regulations,

(Continued) 

Basis for Qualified Conclusion (Co11ti11ued) 

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 t11e revised schedule approved by the Board of
Directors.

As per the revised repayment schedule approved by t11e 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 l July 2020 to 15 September 2020 and 
the balance of inter- corporate deposits outstanding (including interest accrued upto 
30 June 2020) as at 15 September 2020 aggregate to Rs 526.89 crores. 

l11e Company has obtained partial security and efforts are being made to obtain security for the 
remaining amount after obtaining necessary approvals and the repayment timelines have been 
e>..1ended till September 2021. In view of the steps taken/being taken by t11e Company as 
discussed in t11e said note, management believes that no provision towards expected credit losses 
is required as at 30 June 2020. In our view, however, a provision for expected credit losses on the 
amounts overdue should be estimated by t11e management. 

As a result of the above, we are unable to quantify t11e 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 in the absence 
of final conclusions from t11e 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. 

Qualified Conclusion 

6. Based on our review conducted as above and based on the consideration of the review reports of
t11e branch auditors referred to in paragraph 7 below, except for the effects of the matters
described in the Basis for Qualified Conclusion section above, nothing has come to our attention
tliat 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 tenns of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 including the manner in which it is
to be disclosed, or that it contains any material misstatement.

Other Matters 

7. We did not review t11e interim financial infonnation of 13 branches included in t11e unaudited
standalone financial results of the Company, whose interim financial infonnation reflect total
revenues (before consolidation adjustments) of Rs 188.7 1 crores, total net profit after tax (before
consolidation adjustments) of Rs 27.28 crores and total comprehensive income (before
consolidation adjustments) of Rs 19.25 crores for the quarter ended 30 June 2020, as considered
in the unaudited standalone financial results of the Company. The interim financial infonnation
of these branches have been reviewed by the branch auditors whose reports have been furnished
to us, and our conclusion in so far as ii relates to the amounts and disclosures included in respect
cf these branches, ts based solely on the report of such branch auditors and the proce�· �·=:::::::::,...._

1-
fom1ed by us as stated in paragraph 3 above. &. Co 

C-:,� . I.( 
'<> t 4th floor. ,() 

Central Winy, Tower 4. 
* lmco Center, 

Western Express Highway. 
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Sterling and Wi]son So]ar Litnited 

Limited review report on unaudited quarterly standalone financial 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 referred to above are located outside India whose interim financial 
infonnation 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 infonnation of such branches located outside India from the 
accounting principles generally accepted in t11eir 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 t11e amounts and disclosures 
included in respect of tJ1ese branches located outside India is based on tlle report of such branch 
auditors and tlle 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. 

Mumbai 
I 5 September 2020 

ForB SR& Co. LLP 

Chartered Accountants 

Firm's Registration No: 101 -100022

Partner 

Membership No: 105149 
UDIN: 20105149AAAAFN2352 
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Sterling and Wilson Solar Limited 

CIN: U74999MI 120 I 7PLC29228 I 

Registered OfTicc. 9th Floor. \Jn,vcrsnl MnJcstic. I'. I. l.okh:mdc Mnrg. Chcmhur Wes! Mumbm 400 043 

Stall'mmt Of l 'mmditcd Standalmtl' Flnnnrlnl Results For lhe Qu:111cr Emkd .lune 30, 2020 

P1111kulars 

Income 

Revenue from operations 

Other income 

lotaI Income 

Expenses 

Cost of construction materials, stores and spare parts 

Purchase of stock-in-trade 

Direct project costs 

Employee benefits exp...>nse 

Finance costs 

Depreciation and amortisation expense 

Other expenses 

lotnI expenses 

(Loss) I profit before tax 

lax expense 

- Current tax

- Current tax relating to earlier period

- Deferred tax ( credit) / charge 

(Loss)/ profit for the period/ year 

Other comprehensi\'e income for the pe1iod / yeu 

Items that will not be reclassified to profit or loss 

- Rerneasuren1ents of defined benefit liability 

- Income tax relating to items that will not to reclassified 

to profit or loss 

Items that will be reclassified to profit or loss 

- Exchange differences in translating financial statements 

of foreign operations

- Effective portion of (losses) on hedging instruments in

cash flow hedges

- Income tax relating to items that will be reclassified to

profit or loss

Other comprehensi\'e (loss)/ income for the pe1·iod / 

year (net of tax)

Total comprehensi\'e (loss)/ income for the pe1iod / 

year

Paid-up equity share capital (face value t 1/-)

Other equity

Earnings per equity share (EPS) (on I each) (not 

annualised)

(a) Basic

(b) Diluted

See accompanying notes to the unaudited stnndnlone

financial results

For the quarter ended 

30-Jun-20 31-Mn r-20 30-.lun-l 9 

(Unaudited)

623.16 

30.73 

653.89 

390.34 

0.62 

183.15 

26.28 

18.70 

1.86 

49.73 

670.68 

(16.79) 

(3.44) 

(13.35) 

(0.46) 

0.11 

3.23 

(47.17) 

11.87 

(32.42) 

(45. 77) 

16.04 

(0.83) 

(0.83) 

(Audited) 

(Refer Nole 5) 

1,474.86 

158.95 

1,633.81 

1,094.31 

(3.45) 

205.19 

45.64 

18.47 

1.39 

43.58 

1,405.13 

228.68 

53.64 

(3.35) 

178.39 

(1.37) 

0.34 

8.96 

7.93 

186.32 

16.04 

11.12 

11.12 

(Unaudited) 

1,222.86 

58.92 

1,281.78 

657.34 

60.52 

377.81 

27.86 

32.13 

1.01 

58.99 

1,215.66 

66.12 

30.79 

(0.67) 

36.00 

(0.13) 

0.05 

0.01 

(0.07) 

35.93 

16.04 

2.25 

2.25 

Cf in crore) 

Year ended 

31-Mar-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 

4,475.90 

424.43 

109.95 

(0.28) 

3.32 

311.44 

( 1.82) 

0.46 

14.84 

13.48 

324.92 

16.04 

645.19 

19.42 

19.42 
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Sterling and Wilson Solar Limited 

C!N: U74999MH20 I 7PLC29228 I 

Registered Office. oth Floor, Universal Majestic, P. L Lokhnndc Marg. ,hem bur West. MlDllbai 400 043 

l'naudited Standalone Sl'gmcnt-Wlse Rl',·enuc, Assets, Liahlllllcs and Capital Employed For The Quai1er Ended .June 30, 2020 

({ in crore) 
Particulars Fm· the quarter ended Year ended 

30-Jun-20 31-Mar-20 30-Jun-19 31-Mar-20

(Unaudited) (Audited) 
(Unaudited) (Audited) 

(Refer Note 5) 

Segment Revenue 

Solar EPC business 564.58 1,424.68 1,192.12 4,365.44 
Operation and maintenance service 58.58 50.18 30.74 169.62 
Total 623.16 1,474.86 1,222.86 4,535.06 
Other operating income 

- 0.00 - O.D4 

Revenue from operations 623.16 1 474.86 1,222.86 4,535.10 

Segment Results 

Solar EPC business 24.36 199.28 110.40 466.83 
Operation and maintenance service 24.33 11.42 16.80 51.34 
Total 48.69 210.70 127.20 518.17 
Add: Unallocable income 29.28 111.76 58.92 318.09 
Less: Unallocable expenditure (94.76) (93.78) (120.00) (411.83) 
Total (loss) I profit before tax (16.79) 228.68 66.12 424.43 

Segment Assets 

Solar EPC business 1,739.43 2,041.55 2,572.53 2,041.55 
Operation and maintenance service 127.49 116.69 68.82 116.69 
Unallocated 1,739.60 1,716.60 2,973.16 1,716.60 
Total 3,606.52 3,874.84 5,614.51 3,874.84 

Segment Liabilities 

Solar EPC business 2,138.59 2,438.78 3,263.81 2,438.78 
Operation and maintenance service 77.34 72.63 24.21 72.63 
Unallocated 775.11 702.20 1,851.49 702.20 
Total 2,991.04 3,213.61 5,139.51 3,213.61 

Capital Employed (Segment Assets - Segment Liabilities) 

Solar EPC business (399.16) (397.23) (691.28) (397.23) 
Operation and maintenance service SO.IS 44.06 44.61 44.06 
Unallocated 964.49 1,014.40 1,121.67 1,014.40 
Total 615.48 661.23 -'75.00 661.23 
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Sterling and Wilson Solar Limited 

CIN:U74999MH2017PLC292281 
Rcg,stcrcd Office 9th Floor. Universal Majestic, P L Lokhandc Marg. Chcmbur West. Mcanba, 400 043 

Statl'mmt Oft ·nauditl'd Stmufalnnl' Fin:mrial Hl'sults Fo1· Thl' Qm111l'r Ended ,June 30, 2020 

The Unaudited standalone financial results which are published in accordance with Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 as amended ('Listing Regulations') have been reviewed by the Audit Committee and 
approved by the Board of Directors at their meeting held on September 15, 2020. These unaudited standalone financial results have 
been prepared in accordance with recognition and measurement principles of Indian Accounting Standards ("Ind AS") prescribed 

under Section 133 of the Companies Act, 2013 read with the relevant mies issued thereunder and the other accounting principles 
generally accepted in India. 

2 The above results have been subjected to "limited review" by the statutory auditors of the Company. There are qualifications in the 
review report for the quarter ended June 30, 2020. 

3 The Company is primarily engaged in the business of complete Turnkey solution for Engineering, Procurement, Construction, 
Operation and maintenance of Solar Power projects. The Company's Chief Operating Decision Maker (CODM) reviews the internal 
management reports prepared based on financial infomrntion for Solar EPC business and Solar Operation and maintenance service. 

Accordingly, the Company has detennined its reportable segments under Ind AS I 08 "Operating Segments" as follows: 
- Engineering, Procurement and Constmction (Solar EPC) business; and
- Operation and maintenance service.

The financial information of these segments has been provided in the unaudited standalone financials results as per Ind AS I 08. 

4 The Red Herring Prospectus dated 29 July 2019 stated d1at Shapoorji Pallonji and Company Private Limited and Khurshed Yazdi 
Damvala ("Selling Shareholders") shall use a portion of net offer proceeds towards funding full repayment of the outstanding inter

corporate deposits payable by a fellow subsidiary to the Company within a period of 90 days from the date of listing of equity shares 
i.e. by 18 November 2019. The Selling Shareholders pursuant to their letter dated 14 November 2019 however requested the Board o
Directors of the Company to consider a revised payment schedule for the outstanding 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 50 basis points per annum.

The Board of Directors in their meeting held on 31 December 2019 had considered the revised payment schedule of the outstanding 
inter-corporate deposits of Rs 1,045.78 crore (including accmed interest thereon of Rs. 49.92 crore) as at that date, in three quarterly 
installments by 31 March 2020, by 30 June 2020 and balance amount by 30 September 2020 (which would include further accmals o 
interest beyond 31 December 2019). The Selling Shareholders have already facilitated the repayment of inter-corporate deposits 
amounting to Rs 1,457.62 crore by the fellow subsidiary to the Company, from the date of listing i.e. 20 August 2019 till 30 June 
2020. The inter-corporate deposits outstanding (including interest accmed) as at 30 June 2020 aggregate to Rs 614.27 crore. Furdier, 

the Selling Shareholders has facilitated a repayment of Rs 87.38 crores (including interest) from 1 July 2020 to 15 September 2020. 
The current outstanding for the June instalment is Rs. 396.53 crore (after considering repayment at Group level) for which die Selling 

Shareholders have provided immovable properties as a securities worth about Rs. 460 crore. The promoters have offered furdier 
securities of Rs. 740 crore to cover the September 2020 instalment, which needs to be perfected after obtaining necessary approvals, 

making the total security package of Rs. 1,200 crore. 

Considering the current economic slowdown and the challenges which the promoter group are facing due to their business being 

significantly impacted by COVID, the Board of Directors has also taken a decision to ell.1end the repayment timelines till September 

2021 and levy additional interest spread of 400 basis points over and above the average borrowing rate. In view of die steps 
taken/being taken by the Con1pany, management believes that no provision towards expected credit losses is required as at 30 June 

2020. 
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·11,c Company hns also n.:spnmloo/ is in dtc process nf rcsiuuling In ,111 ... -ri.:s (indn,linJ\ from Sluird101<l ... -rs. SFIII aml IH .IC)lmcdu 
rcports. ll1c Cnmp,my. hn� on indcp,:ndcnt opini,•u frtMll l.:gnl <!).�'11s. hns d.:lcrmin.:J lhnl lhcrc is no n••1�1111pl_

innc.: Wllh 811 
pnivisions or lhc Companies Acl. 201.l amlior SF.Ill (Issue of Capilnl and l>i,dosur.: J!c,111irc111.:nls) ll.:gul11l1ons. 201K h 
lhe Company. in res�-cl oflhis lronsnclitMI. 
"Ille ligurcs for the qunr1ct" ._,.,Joo llluch J 1, 2020 nre lh.: halnncing ligim: bcrw ... -...,1 audilcJ ligur.:s in r.:sp.;cl of foll Jin11nc111I Y'-"'' NII 
lhe unanJilcJ puhlishcJ y.:,u- In Jnle figures up In lh.: lhirJ lj1tar1 ... ,- nflhc linnncinl ycar ... 11<1..:d Mardi .1 1, 2020. 

·n,c oulhrc:il; of Cnrnnavirus (C0\111)-19) pand ... ,nic glohally and in India is causing sir,nilicanl di,lnrharicc nnJ slowdown 11 
.x:onnn11c ac1ivily. During lh.: qu1r1 ... ,-, the constmclinn nclivilic, 11 various sites in lndin nnJ out,itfc fndin were slnllctf u JlC 
the dir.x:tiv.:s issued by various n:gulalof)' n11ll1ori1ics. SuhSC<IIMilly, lhc conslruclion aclivilics hne resumed RI vnriou, si_

lc. 
grnJunlly in ft phnscJ mrumct" has.xi on lhc dircclivcs issued hy rcculalory nulhorilic, nnJ hy ... ,1suring compliunc.: .-ilh preV<.'I\IIV · 
measure, in t...mis of various guiJclines issued hy such r ... -gulnlory aulhorilics. 

·11,c Company bcli ... -vcs that the current level of n�·ulions arc 1 ... 111pornry in nnlurc and 1h ... ,-cfor,: lhis may not r.:"111 in any signi lican 
financial impact <NI die Company. ·111c manng�n ... 111 hns c••isid ... ,-cJ inlC1"1111I nnJ cx1ernal sourccs up to the d•h: nf 11pprnvnl of th..:: 
u11audi1cJ standalone linnncinl results. in assessing lhc asscls, liquidity, financ ial posilion and o�Talions uf the Comp:my iucluJini 
impact on cslimalcJ cnst lo bc incurred lo\\orJs pr,�ccls und ... ,. cxcculion anJ bcli ... -vcs lhal carrying vafuc of all ass.:ls on: e<Hnplcld. 
fl.lCOVi..1"Bhlc. 

Considct"ing lhe uncct1,si11 1 i  ... -s involved in cslimaling the impacl of lhis p3ttJ ... 111ic, the li.Jture i1111>1cl of lhis panJ ... mic ma. 
difli..,- from those estimalcd as on the dale or approval of lhcsc unaudilcd standalone financial rcsulls, and this v.ill continuc lo h 
n11w1itorcd in lillurc p:rioJs. 

7 ·111.: f3orird of l)ir.iclors of tl1c Company al their mccling held on 16 March 2020 has approv.:d die "Sch ... -inc of Arrangcm<nt" ('dr 
Scheme") for m<.Tgcr of die S1 ... 'fling & Wilson - Warr.:e l'rivalc l..imilcd ('SW\1/l'L'J 1'ilh the Comrany suhjcct I 
obtaining ncccssary approvals from the applicablt: stalulory authorili.:s. Subsaiucnlly, I.he Compnny has cumplclcJ c-liling of th 
applicalion for the said Sd1 ... 'l\1c with National Company Law Tribunal ('NCLT") on 5 Augusl 2020 and is awoiling aJmis,inn of lh 
application by NCI :r.

8 lltc n. .. �ults of th..: Oxnpa.ny u..: availabfo fi>r inv'-'"8tors al \\-V..'W.sh ... Tlinglllldwilsonsolor.com. \\'\\·w.ns..:inJia.con1 
and wv.w.bscindia.com. 

Date : September 15, 2020 
Place : Mumbai 

DY onmm OF THE IIOARI) OF DIRECl"OR<; 
For Slrrling and Wilson Solu l.lmllNJ 

:'\Ir. Khur.1hrd l>:uun1la 
Chuim1a11 

DI�· 00:? 16905 
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