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( in crore)
Year ended

30-Jun-22 31-Mar-22 30-Jun-21 31-Mar-22
(Unaudited) (Audited)

(Refer Note 5)
(Unaudited) (Audited)

1 Income
Revenue from operations              1,206.93                1,071.03                 1,194.63 5,198.94            
Other income                      4.13                     23.44                      32.57 94.70                 
Total Income 1,211.06             1,094.47                              1,227.20 5,293.64            

2 Expenses
Cost of construction materials, stores and spare parts                893.32                   339.41                    460.30 2,419.44            
Changes in inventories of stock-in-trade                         -                             -                              -   -                     
Direct project costs                 493.36                   790.65                    674.92 3,235.52            
Employee benefits expense                    60.18                     55.33                      54.60 227.89               
Finance costs                    14.66                     18.83                      12.52 76.71                 
Depreciation and amortisation expense                      3.46                       3.82                        3.08 14.67                 
Other expenses                 103.94                       9.88                    108.52 229.57               
Total Expenses 1,568.92             1,217.92              1,313.94               6,203.80            

3 (Loss) before tax (1 - 2) (357.86)              (123.45)                (86.74)                   (910.16)              
4 Tax Expense

  - Current tax                         -                         1.09                        0.25  -
  - Current tax relating to earlier period / year                      2.06                       3.70                      (0.93) 3.70                   
  - Deferred tax charge / (credit)                    (3.93)                      (1.63)                   (10.04) 1.90                   

5 (Loss) for the period / year (3 - 4) (355.99)              (126.61)                (76.02)                   (915.76)              
6 Other comprehensive income for the period / year

Items that will not be reclassified to profit or loss
  - Remeasurements of defined benefit liability                      0.15                       1.35                        0.07 1.55                   
  - Income tax relating to items that will not be reclassified to profit or loss                         -                        (0.10)                      (0.02) (0.15)                  
    Items that will be reclassified to profit or loss
  - Effective portion of (losses) / gain on hedging instruments in cash flow hedges                    23.71                   (17.73)                        9.84                   21.39 
  - Effective portion of (gain) / losses on hedging instruments in cash flow hedges reclassified 
to profit 

                   (1.41)                   (13.05)                      80.44                   55.13 

  - Income tax relating to items that will be reclassified to profit or loss                    (5.13)                       7.76                    (22.30)                 (17.65)
  - Exchange differences in translating financial statements of foreign operations                    28.52                      (9.43)                        1.58                     9.89 
Other comprehensive income for the period / year (net of income tax) 45.84                  (31.20)                  69.61                    70.16                 

7 Total comprehensive (loss) for the period / year (5 + 6) (310.15)              (157.81)                (6.41)                     (845.60)              
8 (Loss) / Profit for the period / year attributable to:

  - Owners of the Company                (353.91)                 (126.30)                    (76.12)(909.46)              
  - Non-controlling interests                    (2.08)                      (0.31)                        0.10 (6.30)                  

9 Other comprehensive income for the period / year (net of tax) attributable to:
  - Owners of the Company                    44.94                   (30.83)                      70.12 70.59                 
  - Non-controlling interests                      0.90                      (0.37)                      (0.51)(0.43)                  

10 Total comprehensive (loss) for the period / year attributable to:
  - Owners of the Company                (308.97)                 (157.13)                      (6.00)(838.87)              
  - Non-controlling interests                    (1.18)                      (0.68)                      (0.41)(6.73)                  

11 Paid-up equity share capital (face value  1/-)                    18.97 18.97                                        16.04 18.97                 
12 Other equity 897.79               
13 Earnings per equity share (EPS) (of  1 each) (not annualised)

(a) Basic (18.66)                 (5.44)                    (4.75)                     (54.21)                
(b) Diluted (Refer note 12) (18.66)                 (5.44)                    (4.75)                     (54.21)                
See accompanying notes to the Unaudited consolidated financial results

Statement Of Unaudited Consolidated Financial Results For The Quarter Ended 30 June 2022

Sr No. Particulars

For the quarter ended
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( in crore)

30-Jun-2231-Mar-2230-Jun-2131-Mar-22
(Unaudited) (Audited)

(Refer Note 5)
(Unaudited) (Audited)

Segment Revenue
EPC business 1,162.01             1,019.03              1,133.40               4,974.46            
Operation and maintenance service 44.03                  50.50                   61.22                    222.92               
Total 1,206.04             1,069.53              1,194.62               5,197.38            
Other operating income                      0.89 1.50                      0.01                      1.56                   
Revenue from operations 1,206.93             1,071.03              1,194.63               5,198.94            

Segment Results
EPC business (181.06)              (62.87)                  (39.22)                   (584.75)              
Operation and maintenance service 3.19                    0.69                      21.39                    55.45                 
Total (177.87)              (62.18)                  (17.83)                   (529.30)              
Add: Unallocable income                      2.25                     20.87                      29.35 87.38                 
Less: Unallocable expenditure                (182.24)                   (82.14)                    (98.26) (468.24)              
Total profit before tax (357.86)              (123.45)                (86.74)                   (910.16)              

Segment Assets
EPC business 2,477.12             2,379.11              1,662.32               2,379.11            
Operation and maintenance service 108.26                117.98                 169.88                  117.98               
Unallocated 738.28                1,002.90              1,577.74               1,002.90            
Total 3,323.66             3,499.99              3,409.94               3,499.99            

Segment Liabilities
EPC business 2,132.00             1,982.14              2,076.42               1,982.14            
Operation and maintenance service 34.98                  38.83                   80.21                    38.83                 
Unallocated 560.36                573.19                 601.91                  573.19               
Total 2,727.34             2,594.16              2,758.54               2,594.16            

Capital Employed (Segment Assets - Segment Liabilities)
EPC business 345.12                396.97                 (414.10)                 396.97               
Operation and maintenance service 73.28                  79.15                   89.67                    79.15                 
Unallocated 177.92                429.71                 975.83                  429.71               
Total 596.32                905.83                 651.40                  905.83               

Unaudited Consolidated Segment-Wise Revenue, Assets, Liabilities And Capital Employed For The Quarter Ended 30 June 2022

Particulars For the quarter ended Year ended
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Notes :
1

2

3
( in crore)

30-Jun-2231-Mar-2230-Jun-2131-Mar-22
Total Income 819.80 639.93 879.65              3,561.89 
(Loss) before tax for the period / year                (101.96) (67.87) (45.10)               (205.42)
(Loss) for the period / year                (104.02) (58.05) (35.16)               (167.52)

4

5

6

7

Particulars

The HoldingCompanyand itsSubsidiaries ('the Group') isprimarily engagedin the business of complete Turnkeysolution forEngineering, Procurement,Construction,
Operation and maintenance of Renewable Energy Power projects. The Holding Company's Chief OperatingDecision Maker (CODM) reviews the internal management
reportspreparedbasedonfinancialinformationforEngineering,ProcurementandConstruction(EPC)businessandOperationandMaintenanceServicebasedonanalysis
of certain performance indicators viz. Gross margin, Profit after tax. Accordingly, the Group has determined its reportable segments under Ind AS 108 ñOperating
Segmentsò as follows:
-Engineering, Procurement and Construction business ('EPC business'); and
-Operation and Maintenance Service.
The financial information of these segments has been provided in the unaudited consolidated financials results as per Ind AS 108.

TheaboveunauditedconsolidatedfinancialresultswhicharepublishedinaccordancewithRegulation33oftheSEBI(ListingObligationsandDisclosureRequirements)
Regulations,2015 as amended ('ListingRegulations') have been reviewed by the Audit Committee and approved by the Board of Directors at their respectivemeetings
heldon12July2022.TheseunauditedconsolidatedfinancialresultshavebeenpreparedinaccordancewithrecognitionandmeasurementprinciplesofIndianAccounting
Standards ("Ind AS") prescribed under Section 133 of the Companies Act, 2013 read with the relevant rules issued thereunder and the other accounting principles
generally accepted in India.

TheaboveunauditedconsolidatedfinancialresultshavebeensubjectedtoalimitedreviewbythestatutoryauditorsoftheSterlingandWilsonRenewableEnergyLimited
('Parent Company' or 'Holding Company'). The auditors have expressed an unmodified conclusion in the review report for the quarter ended 30 June 2022.

Notes to Unaudited Consolidated Financial Results For The Quarter Ended 30 June 2022

The figures for the quarter ended 31 March 2022 are the balancing figures between audited figures in respect of the full financial year and the published year to date
figures upto the third quarter of the previous financial year.

Financial results of Sterling and Wilson Renewable Energy Limited (formerly known as Sterling and Wilson Solar Limited) (Standalone information):

The HoldingCompany, entered into a contract for a 100 MW AC Photovoltaic plant in the state of Karnataka with an infrastructure company (ñcustomerò) to cater to
inhousepowerdemandsofthelargeofficespacefacilitiesatBangaloreofarealestatedeveloper(ñdeveloperò).TheworksweremajorlycompletedbyendFebruary2018
and the balance work was pending due to non-availability of land, which was in the scope of the customer. In October 2018, the National Company Law Tribunal
("NCLT")actionswereinitiatedagainstthecustomergroupandtheCompanyissuedaworksuspensionnoticetothecustomer,forbalanceofpayments,withacopytothe
developer. The developer issued directions to the Company, vide a letter, to go ahead with the works/maintenance of the plant where in they also assured the Company that 
they would make the payment if the customerfailed to pay. As on date the customer owes HoldingCompany Rs 92.45 crore. In addition, an amount of Rs 64.10 crore
underconfirmed, irrevocableLetters of Credit arranged by the customer from theirbankmainlyforthe supplies which had been discounted byHoldingCompany, after
confirmationbothfromthecustomerandtheirbank,becamedue.DuetotheNCLTactionsagainstthecustomergroup,thecustomerôsbankrefusedtomakethepayment
to the Holding Companyôs bank citing prevention against doing the same due to the NCLT order, and the Holding Company had to return the amount back to its bank.

Duringthe yearended 31 March2020, the HoldingCompany had initiated legal proceedings in both these matters, which are nowpendingwiththe National Company
Law Appellate Tribunal.

TheHoldingCompanyhadsoughtlegalopinionregardingtheamountduefromthedeveloperaspertheirassuranceletterandfromthecustomerôsbankduetofailureto
payconfirmed Letters of Credit andhas been advised that thesaid amounts are recoverable.The amount of Rs92.45 crore and Rs64.10croreis shown underthe head
Trade Receivables and Other Financial Assets, respectively. Both of the above are covered under the Indemnity Agreement as referred in Note 6 above.

Basis theaforementionedlegal opinions andtheManagement assessment,inspiteof beingconfidentof full recovery,consideringtheexpectedcreditlossrequirementof
Ind AS109 "Financial Instruments",theManagement hasrecognised theprovision to theextent of Rs31.33croreas at 30 June2022 (31March 2022: Rs 31.33 crore),
based on Management's best estimate of collection of the aforementioned receivables as at 30 June 2022. 

This matter is also covered by the Indemnity Agreement (Refer note 6).

For the Quarter ended Year ended

During the year ended 31 March 2022, the Holding Company has signed an Indemnity Agreement with Shapoorji Pallonji and Company Pvt. Ltd., Khurshed Yazdi
Daruvala(jointlytheñPromoterSellingShareholdersò)andRelianceNewEnergyLimited(formerlyRelianceNewEnergySolarLimited)pursuanttowhich,thePromoter
SellingShareholderswouldindemnifyandre-imbursetheHoldingCompanyanditssubsidiaries/branchesforanetamount,ifitexceedsRs300.00crore,onsettlementof
liquidateddamagespertainingtocertainidentifiedpastandexistingprojects(asonthedateofsigningtheaforementionedagreements),oldreceivables,directandindirect
taxlitigationsaswellascertainlegal andregulatorymatters.These amounts would besettledby30 September2022 andthereafter on30 Septemberofeachsucceeding
year, on the basis of the final settlement amounts with customers/suppliers/other authorities. Consequently, trade receivables from the customerundergoinga resolution
process underthe supervision of the National CompanyLawTribunal (óNCLTô)andbankguarantees encashedbycertaincustomers wouldalso berecoverablefromthe
PromoterSellingShareholdersoncecrystallized,ifnotrecoveredfromthecustomers.ThePromoterSellingShareholdersareconsequentlyentitledtonetofftheamounts
payable,withspecificcounter-claimsleviedandrecoveredbytheHoldingCompanyanditssubsidiaries/branchesonitscustomers/vendorsrelatingtothesematters. Asat
30June 2022,theHoldingCompany and its subsidiaries/brancheshave made provisionsequivalent to Rs300.00 crore.As explained above, since all future crystallized
claimsbeyondtheamountprovidedforRs300.00crorewillbefullychargedbackandrecoveredfromthePromoterSellingShareholders,therewillbenofurtherimpact
on the results of the Holding Company and its subsidiaries/branches.
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Notes : (Continued)

8(a)

8(b)

9

10

11

12

13

BY ORDER OF THE BOARD OF DIRECTORS

Duringthe year ended 31 March 2021, a significant subcontractor in a particular geography filed for bankruptcy. The subcontractor has levied a claim on a Subsidiary
Companyfor approximatelyRs 89.01 crore whichhas beenrefuted bythe Management.The SubsidiaryCompanyhas fileda counter claim on the subcontractorforan
amount ofRs172.22crorefornon-compliancewith contractual obligations.IntheopinionoftheManagement,thesubcontractorôsclaimisnottenableandaccordingly,
based on Managementôs best estimate, no provision is required to be made for the same.

Rs9.22crore(USD1.17Million)hasbeenincurredtowardscostofremediationworksundertakenbyaSubsidiaryCompanyduetodefectivepartssuppliedbyasupplier.
TheSubsidiaryhasmadeaclaimofRs76.46crore(USD9.7Million)towardstheexpectedremediationcosts,liquidateddamagesdueaspersupplyagreementandback
chargeofliquidateddamagesfromthecustomerand holdsthesupplierôs suretybondofvalueRs12.14crore(USD1.54Million).Themanagement isconfident thatthe
amount is fully recoverable.

For Sterling and Wilson Renewable Energy Limited
(formerly know as Sterling and Wilson Solar Limited)

Khurshed Daruvala
Chairman

DIN: 00216905
Date : 12 July 2022
Place : London

ASubsidiaryCompanyoftheGrouphasterminatedthecontract withasignificantsubcontractorinaparticulargeographyfordelays anddefault ofitsobligationsunder
thecontract.TheSubsidiaryhas afileda legalsuit toclaim thesuretybondvalueofRs243.34crore(USD30.87 Million),which issubmitted bythe sub-contractorfor
performanceofworks.The suretybond valuewould coverthe expectedincrease incost to complete thesub contractorôs scope of work ofRs 170.03 crore (USD21.57
Million) andthe balance would be on account of backcharge of liquidated damages claim from a customer. The subcontractorhas filed a lienon the project seekinga
counterclaimontheGroupforapproximatelyRs149.77crore(USD19Million)whichhasbeenrefutedbytheManagement.TheGroupisintheprocessofobtaininga
release of this lien. In the opinion of the Management, as well as external legal opinion obtained, the subcontractorôs claim is not tenable and accordingly, based on
Managementôs best estimate, no provision is required to be made for the same. Rs 14.98 crore (USD 1.90 Million) has been incurred towards cost to complete the sub
contractorôs scope of work till date.

The Group has incurred a loss for the quarter ended 30 June 2022 and accordingly, the effect of potential equity shares to be issued would be anti-dilutive.

Notes to Unaudited Consolidated Financial Results For The Quarter Ended 30 June 2022 (Continued)

The results of the Group are available for investors at www.sterlingandwilsonre.com, www.nseindia.com and www.bseindia.com.

Duringtheyearended31March2022,fourcustomersoftheHoldingCompanyencashedadvanceandperformancebankguaranteesamountingtoRs588.51crore.Three
oftheprojectsarecompletedandthelastoneisabout90%completedasof30June2022.TheSeniorManagementoftheCompanyhadseveralroundsofdiscussionswith
thecustomersandareactivelyengagedtoresolvethematter.TheHoldingCompanyhasfinalizedSettlementAgreementswithtwocustomers,onthebasisofwhichthean
amount of Rs 319.39 crore was refunded. SimilarSettlement Agreements are under discussion forthe other two projects.Based on the current ongoingdiscussions, the
Management is hopeful that the issue will be resolved amicably, and accordingly there is no need to make provision for the same during the quarter ended 30 June 2022.

Previous period figures have been re-grouped / re-classified wherever necessary, to conform to current period's classification.


