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October 14, 2024 
 
BSE Limited 
Phiroze Jeejeebhoy Towers 
Dalal Street 
Mumbai – 400 001 
 
Scrip Code: 542760 

National Stock Exchange of India Limited 
Exchange Plaza 
Bandra Kurla Complex 
Bandra (East), Mumbai – 400 051 
 
Symbol: SWSOLAR 
 

 
Dear Sir/ Ma’am, 
 
Sub.:  Outcome of the Board Meeting of Sterling and Wilson Renewable Energy Limited 

(“the Company”)  
 
Ref.:  Regulation 30 read with Part A of Schedule III of Securities and Exchange Board 

of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(“Listing Regulations”) 

 
Pursuant to the Listing Regulations, we wish to inform you that the Board of Directors of the 
Company at its meeting held today i.e., Monday, October 14, 2024, inter alia considered and 
approved the Unaudited Standalone and Consolidated Financial results of the Company for the 
quarter and half year ended September 30, 2024 along with the Limited Review Reports issued 
by the Statutory Auditors. The same is enclosed herewith. 
 
The Board meeting commenced at 11:45 a.m. and concluded at 01:50 p.m.  
 
Request you to take the same on record. 
 
Yours faithfully,  
For Sterling and Wilson Renewable Energy Limited  

 
 
 

Jagannadha Rao Ch. V.  
Company Secretary and Compliance Officer  
Encl.: As above 



Kalyaniwalla & Mistry LLP 
Chartered Accountants 
2nd Floor, Esplanade House, 
29, Hazarimal Somani Marg, 
Fort, Mumbai 400 00 I 

REVIEW REPORT 

TO THE BOARD OF DIRECTORS OF 

Deloitte Haskins & Sells LLP 
Chartered Accountants 
One International Centre 
Tower 3, 27th - 32nd Floor 
Senapati Bapat Marg 
Elphinstone (W), Mumbai 400 013. 

STERLING AND WILSON RENEWABLE ENERGY LIMITED 

l . We have reviewed the accompanying Statement of Unaudited Standalone Financial

Results of Sterling and Wilson Renewable Energy Limited ("the Company") for the
quarter and six months ended September 30, 2024, together with the notes thereon

attached herewith, in which are incorporated returns from branches in Australia,
Argentina, Chile, Dubai, Egypt (2 branches), Greece, Jordan (2 branches), Kenya,
Mexico, Namibia, Philippines, United Kingdom, Vietnam (3 branches), Tanzania,

Mali, New Zealand, Zambia and Italy (the "Statement''). This Statement is being
submitted by the Company pursuant to the requirement of Regulation 33 of the
Securities Exchange Board oflndia (Listing Obligations and Disclosure Requirements)
Regulations, QO 15, as amended, ("SEBJ (LODR) Regulations, 2015"), initialed by us
for identification. Greece, Mexico and New Zealand branches of the Company do not

have any transaction ti 11 elate.

2. This Statement, which is the responsibility of the Company's Management, has been
reviewed by the Audit Committee and approved by the Company's Board of Directors
at their respective meetings held on October 14, 2024. The Statement has been prepared
in accordance-with the recognition and measurement principles laid clown in Indian
Accounting Standard 34 'Interim Financial Reporting ('Incl AS 34'), prescribed under
Section 133 of the Companies Act, 2013, (the "Act") read with the relevant Rules issued
thereunder, as applicable and other accounting principles generally accepted in India
and in compliance with Regulation 33 of the SEBI (LODR) Regulations, 2015. 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) 24 IO "Review ofinterim Financial In formation Per formed by the
lndependent Auditor of the Entity", issued by the Institute of Chartered Accountants of
lndia. This Standard requires that we plan and perform the review to obtain moderate
assurance as to whether the Statement is free of material misstatement. A review of
interim financial information consists of making inquiries, of company personnel
responsible for financial and accounting matters and applying analytical and other
review procedures and thus provides less assurance than an audit. A review is
substantially less in scope than an audit conducted in accordance with Standards on .
Auditing specified under section 143(10) of the Companies Act, 201 3 and consequently
does not enable us to obtain assurance that we would become aware of all signi ficant
matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

We also performed procedures in accordance vvith the circular issued by the SEBl under 
Regulation 33(8) of the SEBI (LODR) Regulations, 2015, as amended, to the extent 
applicable. 



Kalyaniwalla & Mistry LLP 

Chartered Accountants 
Deloitte Haskins & Sells LLP 

Chartered Accountants 

4. 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
referred to in paragraph 6(i) below, 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 SEBI (LODR)
Regulations, 2015, as amended, including the manner in which it is to be disclosed, or
that it contains any material misstatement.

5. Emphasis of Matters

We draw attention to:
i) Note 4 to the Statement which describes the Indemnity Agreement dated

December 29, 2021, entered into by the Company with Shapoo1ji Pallonji and
Company Private Limited, Khurshed Yazdi Daruvala Uointly the "Promoter
Selling Shareholders") and Reliance New Energy Limited (formerly known as
Reliance New Energy Solar Limited) pursuant to which, the Promoter Selling
Shareholders would indemnify and re-imburse the Company and its subsidiaries
/ branches for a net amount, on settlement of liquidated damages pertaining to
certain identified past and existing projects (as on the date of signing the
aforementioned agreement), old receivables, direct and indirect tax litigations
as well as certain legal and regulatory matters, if such claims (net of receivables)
exceeds < 300.00 crore. Consequently, trade receivables from the customer
undergoing a resolution process under the supervision of the National Company
Law Tribunal ('NCL T') and bank guarantees related to liquidated damages
encashed by certain customers would also be recoverable from the Promoter
Selling Shareholders once crystallized, if not recovered from the customers.
Since all future crystallized claims beyond < 300.00 crore will be fully charged
back and recovered from the Promoter Selling Shareholders, there will be no
further impact on the results of the Company.

ii) Note 6 which details the Company's exposure in respect of its investment in a
wholly owned subsidiary, loans given together with accrued interest thereon and
other receivables aggregating to< 2,811.65 crore as at September 30, 2024. The
Company is confident that these amounts are recoverable based on the projected
cash flows of the wholly owned subsidiary and amounts recoverable under the
indemnity agreement with the Promoter Selling Shareholders.

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



Sr No. 

I 

2 

3 

4 

5 

6 

7 

8 
9 

10 

STERLING & WILSON� 
(/ 
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Statement of.Unaudited Standalone Financial l\esults for the' Quarter and Six Monttis Ended 30 September 2024 •' . 

For the cprnrlcr cnclccl For the six months ended 

Pnrticulars 30-Scp-24 30-.Jun-24 30-Scp-23 30-Sep-24 30-Scp-23

(Unaudited) (Unnudite<I) (llnnuditc,I) (Unaudited) (Unnudite1I) 

Income 

Revenue from opcrntions 995.97 885.47 642.01 1,881.44 1,025.88 

Oiher income (net) 71.46 51.85 67.82 123.31 I 16.12 

Totril Income l,067A3 937.32 709.83 2,004.7S 1,142.00 

Expenses 

Cost ofconstruc11on nrnlcri:ils, slorcs ;md spare parts 726.63 638.92 •158.61 1.365.55 690.114 

Changes in inventories of stuck in trndc - -

Direct project cosis 172.46 149.36 139.88 321,82 244.22 

Employee benefits expense 33.34 30.25 :18.23 63.59 7:1.17 

finnnce costs 25.IS 18.79 55,25 43.97 101.:11 

Depreciation and amortisation expense 2.44 2.52 2.48 4.96 4.06 

Other expenses 21.70 14.51 (2.58) 36.21 27 98 

Total Expenses 981.75 854.3S 691.87 1,836.10 1,146.84 

Profit/ (Loss) before tax ( I - 2) 8S.68 82.97 17.96 168.65 (4.84) 

Tax Expense 

- Current tnx 0.24 0.98 0.24 0 98 

- Tax adjustments relating to earlier period/ year 0.88 - 2.11 0.88 2.11 

- Deferred lax charge 9.54 9.38 18.92 

Profit/ (Loss) for the period/ year (3 - 4) 75.02 73.S9 14.87 148.61 (7,93) 

Other comprehensive income/ {loss) for the period/ year 

llems that will not be reclassified to profit or loss 

- Remeasurements of defined benefit liability (0,60) (0.59) (0.13) (1.19) (0.26) 

- Income-tax relating to items that will not be 
reclassified to profit or loss 

Items that will be reclassified to profit or loss 

- EfTcctivc portiou of(losses) / gain 011 hedging (0.32) (4, IJ) (032) (3.77) 

instruments in cash flo·w hedges 

- EfTcctive portion of gain/ (losses) on hedging instrumcuts 1.59 1.59 (:1.06) 

in cash now hedges reclassified to profit or loss 
- Income-tax relating to items tlrnt will be reclassified -

to profit or loss 

- Exchange differences in tra11sln1i11g financial 2.03 ( I 73) ( 1 3.58) 0.30 (9.:19) 

stalemcnts of foreign open:1tions 

Other comprehensive income/ (loss) for the period/ year (net 3.02 (2.64) (17.84) 0.38 ( 16.48) 

of income-tax) 

Total comprehensive income/ (loss) for the period / yc.i r (S + 78.04 70.9S (2.97) 148.99 (24.41) 

6) 

Paid-up equity share capital (face value � 1/-) 2.\.3'1 23.33 18.97 23_3,1 18 97 

Other equity 

Eamiugs per equity share (EPS) (on I each) (1101 annualised) 

(a) Basic 3.21 3.16 0.78 6.37 (0.42) 

(b) Diluted (Refer note 8) 3.21 3.15 0.78 6.36 (0.42) 

See accompanying Notes to Unaudited Stnnclalone finaucial 

Results 

'' '�r,.:�;, ...

Hin uorc) 

Year t�ndcd 

31-�lnr-2� 

(,\u1lited) 

2.706.16 

270.91 

2,977.117 

1,920 14 

522.66 

1.15 05 

19239 

9.46 

73.9 I 

2,853.61 

123.46 

2.27 

I. II

32.83 

87.2S 

(2.38) 

0.60 

(5.22) 

0 2:l 

(·15.35) 

(52.12) 

JS.13 

23.32 

2,657.24 

4.3 I 

4.30 



ASSETS 
Non-current nsscts 

(a) Property, plant and equipment 
(b) Right-of-use assets 
(c) Other intangible assets 
( d) Financial Assets 

{i) Investments 
(ii) Loans 
(iii) Other financial assets 

(c) Deferred tax assets (net) 
(f) Non-current tax assets (net) 
(g) Other non-current assets 
Totnl non-current nsscts 

Current assets 

(a) Inventories 
(b) Financial Assets 

(i) Investments 
(ii) Trade receivables (Refer note 4 and 5) 
(iii) Cash and cash equivalents 
(iv) Bank balances other than (ii) above 
(v) Loans 
(vi) Other financial assets (Refer note 4 and 5) 

(c) Other current assets 
Total current assets 

TOTAL ASSETS 
EQUITY AND LIABILITIES 
Equity 
(a} Equity share capital (Refer note 7) 
(b) Other Equity (Refer note 7) 
Total equity
Liabilities 
Non-current liabilities 

(a) Financial Liabilities
(i) Borrowings 
(ii) Lease liabilities 
(iii) Other financial liabilities 

(b) Provisions 
Total non-cu rrcnt li:,IJilities 

Current liabilities 
(a) Financial Liabilities 

(i) Bo,rnwings 
(ii) Lease liabilities 
(iii) Trade payables 

�TERLING & WILSON� 
0 

Sterling and Wilson Renewable Energy Limited 

CIN:L74999MI 120 I 7PLC29228 I 

Re£tS1crcd omcc: 91h Floor, Um\ ers:il M:i1esI1c, I' L Lol.hnnde Mnrc. Chembur West. t-. luinb:11 .JO() 0-13 

X • Unaudited St11nd11lone Statement of Assets and Uabilities as at 30 September 2024 

Particulars 

Total outstanding dues of micro enterprises and small enterprises 

Total outstanding dues of creditors other than micro enterprises nnd small enterprises 

(iv) Derivatives 
(v) Other financial liabilities 

(b) Other cnn·ent liabilities 
(c) Provisions 
(d) Current tax liabilities (net) 
Total current lin lJilitics 

Total liabilities 

TOTAL EQUITY AND LIAUILITIES 

. 

(fin crorc 

As at 

30-Scp-24 3 I-� la r-24 

(Unaucliiccl) (,\111likcl) 

13.81 14.86 
24.37 27:11 
4.18 4.59 

371.21 371.21 
1,603.S2 1,507.44 

18.80 .10.03 
49.44 68.36 
52.55 24.71 
4.72 ,1.72 

2,142.60 2 053.23 

4.09 1.14 

100.00 
72,.76 650.05 
297.20 262.92 
67.29 22.39 

459.55 499.62 
883.90 723.22 

1,,32.10 1,,11,1.53 
4,069.89 3,633.87 

6 212.49 5687.10 

23.34 23.32 
2,811.37 2,657.24 
2,834.71 2 680.56 

498. 79 2116.21 
2'.73 28.68 
1.32 

17.99 16.51 
543.83 291110 

374.01 2.10.45 
5.59 5.21 

47.46 54. 19 
1,260.72 1.178.07 

128 
176.45 26.1.32 
947.39 946.31 
22.05 35.78 
0.28 0.53 

2 833.9, 2.7 I 5.14 

3,377.78 :1,006.54 

6,212.49 5,687 10 

�, 
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• Unaudited Standalone Statement of Cash flows for the Si, Months ended 30 September 2024 . ' -� • •. 1.: f./' J . ;. , • 

Cash flows from operating :1ctivitics 

Profit/ (Loss) before tnx 
At/11w111entsfor: 

Depreciation and amortisation expense 

Expected credit loss on financial assets 
Bad debts written of

T 

Rent Income 

Profit on sale of property, plant and equipments (net) 

Property, plant and cq11ipmc111 written oIT 

Reversal of provision for foreseeable losses 

Pinancc costs 

Interest income 

P:Hliculars 

Provision for mark-to-mmket (gain) 011 dcrivc1tivc inslrumcnts (net) 

Unrealised foreign exchange (gain)/ loss (net) 

Liabilities no longer required 

Reversal of ESOP expense 

Share of (profit)/ loss in partnership fin11 

Opcrnting profit/ (loss) before working capital changes 

Workmg cap11a/ adj11s1111cn1s: 

(Increase)/ Decrease in inventories 

(Increase) I Decrease in trade receivables 

(Increase)/ Decrease in loans and advances 

(Increase)/ Decrease in restricted cash 

(Increase)/ Decrease in other financial assets 

(Increase) in other current and non-current ;1ssc1s 

(Decrease)/ Increase in trade payable, derivatives, other financial liabilities, other liabilities and provisions 

Net change in worl<ing c;qlital 

Cnsh flows (used in)/ generated from operating activities 
Income-tax (paid)/ refnnd received (net) 

Effects ofexchnnge difTcrcnccs on translation of assets and liabilities 

Net cash flows generated (used in)/ from opcn1ting activilics 

Cash flows from investing activities 

Purchase ofprope11y, plnnt and equipment, capitnl work in progress nnd in1a11giblc assets 

Proceeds from sale of prope11y, plant and equipment 

Investment in rnut11c1\ funds 

Redemption in long term fixed deposits (net) 

(Investment)/ Redemption in sho11 term fixed deposits (net) 

lnter-corporntc deposits/ Lonn given to subsidiaries nnd fellow subsidiaries 

Inter-corporate deposits/ Loan repaid by s nbsidiarics and follow subsidiaries 

Interest received 

Net cnsh nows (used in) investing activities 

Cash flows from financing nclivitics 

Proceeds/ (Repayment) from secured long-tenn borrowings 

(Repayment) of secured long-term borrowings 

(Repayment) of secured short-tenn borrowings 

Proceeds from unsecured short-tenn bo1Towings 

(Repayment) of unsecured short-tenn borrowings 

Proceeds from cash credit borrowings (net) 

Proceeds from issue of equity shares and share application money received for ESOP 

Finance costs paid 

Repayment of lease liabilities (inclnding interest on lease liabilities) 

Rent income received 

Net cnsh flows generated from/ (used in) firwncing activities 
Net movement in currency trnnslntion 

Net Increase in cash and cash equivalents (A+n+C+D) 

Cash and cash equivalents - Opening bal:rncc 

Cash and cash e uivalcnts • Closin • balance 

Rcconcilintion of cash nnd cnsh cquivnlcnts as per the Standalone Stntcmcnt of C:ish Flows 

Cash and cas 
Cash nnd ens inbililies 

(A) 

(I!) 

(Cl 
(D) 

(f in crorc) 

For the sh months cndctl 

30-Sc ,-24 30-Sc ,-23

(Unaudited) (Unaudited) 

168.6, (4.8,t) 

4.96 4 06 
5.31 072 
tl." 

(0.36) (0.19) 
(0.02) (0.02) 
0.113 

(11.10) (2.40) 
43.97 I 07.37 

(83.40) (83.99) 
(0.33) 

(39.10) (4852) 
(4.62) (0.43) 
(0.08) 

(3.3 I) .1_5_1 

91.75 (2'.171) 

(2.%) 0.32 
(;;_JI) 100.34 
(0.04) 0.89 
(0.09) 0.65 

(76. 74) 10 86 
(57.,7) (388 97) 

(17.94) 851. 10 
(210.64) 575. 19
( II 8.89) 551.48 

(29.21) 31.30 
0.30 (9 39) 

147.8IJ 573..W 

(0.61) (045) 
11.04 0.02 

(100.011) 

12.23 8.09 
(44.81) 306 
(91.96) (529 52) 
46. Ill 
5.47 ,J. J 7 

( l73.s4) (514.63) 

475.00 (8166) 
(50.00) 

(25.00) 

40.00 

(32.32) 114.30 

21 .14 
5.32 1.23 

(54.10) ( 106.57) 
(4.33) ( I .12) 
11.75 0.19 

355.32 (52.39) 
11.311 0.0X 

34.28 6 45 
262.92 D.32 

297.211 29.77 

297.20 29. 77 

297.20 29.77 
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Unaudited Standalone Sei:ment-Wise Revenue, Assets, Liabilities and Capital Employed For The Quarter and Six months Ended 30 September 2024 

For the quarter l'nclctl For the six months cndccl 

Pnrticuln1·s 30-Sc(l-24 30-,lun-24 30-ScJl-23 30-ScJl-24 30-Scp-23 

(Unaudited) (Unaudited) (Unaudited) (Un:1111l itcd) (Unamlitcd) 

Segment Revenue 

EPC business 945 02 836.01 598. 75 1,781.03 942.27 

Operation and maintenance service 50.87 48.88 43.06 99.75 83.41 

Total 995.89 884.89 641.81 1,880.78 1,025.68 

Other operating income 0.08 0.58 0.20 0.66 0.20 

Revenue from opcrntions 995.97 885.47 642.01 I 881.44 1,025.88 

Segment Results 

EPC business 83.67 83.89 32.35 167.56 76.69 

Operation nnd maintenance service 13.21 13.30 13.70 26.51 18.2:1 

Total 96.88 97.19 46.05 194.07 94.92 

i\dd: Unallocable income 71.46 51.85 68.09 12J.3I 112.82 

Less: Unallocable expcndilurc (82.66) (66.07) (96.18) (148.73) (212.58) 

Total Profit/ ( loss) before tax 85.68 82.97 17.96 168.65 14.841 

Segment Assets 

EPC business 2, I 36.40 1,842.80 1,800.20 2,136.40 1,800.20 

Opcratio11 mid n1aintcnance service 97.22 98.64 100.84 97.22 100.84 

Unallocat ed 3,978.88 3,597.32 3,071.21 3,978.88 3,071.21 

Total 6 212.50 5 538.76 4 972.25 6,212.50 4,972.25 

Segment Lh1bilitics 

EPC business 2,226.18 2,018.16 1,656.58 2,226.18 1,656.58 

Operalion and 1nai11tcna11cc service 33.70 32.11 40.94 33.70 40.94 

Unallocated 1,117.90 735. 73 2,127.86 1,117.90 2,127.86 

Total 3 377.78 2 786.00 3,825.38 3,377.78 3 825.38 

Capital Empl oyed (Segment i\sscts - Segment Liabi lities) 

EPC bnsiness (89.78) (175.36) 143.62 (89.78) 143.62 

Operation and maintenance service 63.52 66.53 59.90 63.52 59.90 

Unal located 2,860.98 2,861.59 943.35 2,860.98 943.35 

Total 2,834.72 2,752.76 1,146.87 2,834.72 1,146.87 

' . - .. ,��'··. ' 

(f in crorc) 

Year ended 

J 1-�lar-24 

(Audited) 

2,526.78 

179.16 

2,705.9-1 

0.22 

2 706.16 

254.79 

30.57 

285.36 

2,18.92 

(410.82) 

l2JA6 

1,852.85 

119.50 

3,714.75 

5 687. IIJ 

2.160.41 

39.07 

807 06 

3 006.5-1 

(307.56) 

80 43 

2,907.69 

2,680.56 
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Noles to Unnudited Standalone Financial Results for the Qun11er and Six Months Ended 30 September 2024 , 

These unaudited standalone financial results which nrc published in accorchmcc with Regulation 33 of the Sccuntics Exchange I3oard of India (Listmg Ohlig<1l1011s :me! Disclosure 

Requiremeuts) Regulations, 20 I 5, as amended ('Listing Regulations') have been reviewed by the /\udit Co111111ittcc and approved by the 13oard of Directors at their respect!\ e mcctmgs 
held on 14 October 2024. These unaudited standalone financial results have been prepared in accordance with recognition and measurement principles of' Indian Accou1111ng Stcmdards 

("Ind /\S") presc1ibcd under Section 133 of the Companies /\ct, 2013, read with the relevant rules issued thereunder and the other accounting principles generally accepted 111 India. 

2 These unaudited standalone financial results have been subjected to a "limited review" by the joint stnt11tory auditors of S1erli11g and Wilson Renew:1blc Energy Limited ('the Company'). 

The joint statutory auditors lrnve expressed an 1111111odificd couclusiou in the review report for the quarter and six months ended 30 September 2024. 

3 The Company is prinrnrily engaged in the business of complete Turnkey solution for Engineering, Procurement, Construction, Opcrntion and Maintenance of Renewable Energy Power 
projects. The Company's Chief Opcrnting Decision Maker (CODM) reviews the internal mnnagement reports prcpnrcd based on financinl infonnation for Engineering, Procurcmc111 nnd 

Constrnction (EPC) nnd Operntion nnd rnaintcnnncc service based on analysis of certnin pcrfonnance indicators viz. Gross margin, Profit after lax, etc. /\ccordingly, the Company has 

determined its repo11able segments under Ind AS I 08 "Operating Scgmeuts" as follows: 

- Engineering, Procurement nllCI Construction ('EPC' business) and 

- Operation mid Maintennnce service. 

The financial information of these scglllcnls lrns been provided in the sla11ch1lonc fin.mcials results as per Ind AS I 08. 

4 On 29 December 2021, the Co1111,any had signed an Indemnity Agreement with Shapoo1ji Pallonji and Company Private Limited, Khurshcd Yazdi Daruvala liointly the "Promoter Selling 
Shareholders") and Reliance New Energy Limited (fonnerly Reliance New Energy Solar Limited) pursuant to which, the Promoter Sclli11g Shareholders would indcmnifi' and re-1111b11rsc 
the Company and its subsidiaries/branches for a net mnount, if ii exceeds � 300.00 crorc, on settlement of liquidated damages pertaining to ccrtnin identified pas! and existing pro.1ects (as 
on the date of signing the ;iforemcntioncd agreements), old receivables, direct and indirect tax litigations as well as certain leg,11 am! rcguh1101y mallcrs. These amounls would he 

cryst..illizcd by 30 September 2022 mid lhcrenner 011 30 September of each succeeding year, on the basis of the final settlement amounts with c11stomcrs/s11pplicrs/othcr authorities. 
Consequently, trncle receivables from customer undergoing a resolution process under the supervision of the Natiom1I Company Law Tribunal ('NCLT') and bank guarnntccs, irrclatccl lo 
liquidated damages, encnshed by certain customers would also be recoverable from the Promoter Selling Sh:ireholders once crystallized, if' 1101 recovered fro111 the customers The 

Promoter Selling Shareholders <ire consequently entitled to net off 1he nmounls payable, with specific counter-claims levied .incl recovered by the Company and its s11bsidi.1rics/brn11chcs 

on ils customers/vendors relating to these matters. 

In li11e with the terms of the Indemnity /\grecmcnt, the Company has subsequc11t 10 30 September 2024, raised the claim amounting to Rs. 108.97 crorc to be recovered from the Promoter 
Selling Shareholders 011 the basis of crystallized items for the period from 01 October 2023 to 30 September 2024. 

The Company had entered iuto a contract for a I 00 MW i\C Photovoltaic plant in the state of Kamataka with an infrastructure compauy ("Customer'') to cater to mhousc power demands 

of large office space facilities at 13ang:1lorc of a real estate developer ("Developer"). The works were majorly completed by end Fcbruaiy 2018 and the balance work was pending due to 

non-availability of land, which was in the scope of the Customer. In October 2018, proceedings were initiated in the National Compnny Law Tribunal ("NCLT") ag.ninst 1he Customer 
group and the Company issued n work suspension notice to the Customer, on nccount or 1101H·eceipt of balance of pHymcnts, with a copy to the Developer. The Developer issued 

directions to the Company, vide a letter, to go ahead with the works/111aintcn:111ce of the plant wherein they also assured the Company that they would make the payment if the customer 

failed to pay. /\s on date, the Customer owes the Company Z 92.45 crore. lu addition, an amonnt of Z 64.10 crore, nuder continued irrevocable Letters of Credit arranged by the cus10111cr 

from their bauk were discounted by the Company aficr confinuation both, from the Customer and their bank. However, the Customer's bank refused to honour the payment due to the 

Company's bank citing the NCL T proceedings aud the Company had to refund the amount back to its bank. 

Duriug the year ended 31 March 2020, the Company had initiated legal proceedings before N;itional Company Law Appellate Tribunal ("NCl,/\T") m respect of mnonnt rcccivahlc under 
irrevocable Letters of Credit by filing an Intervention Application in the main proceedings filed by Union of India against the Customer group. f-urthcr, the Company has filed a claim 
before the Claim Mnnagcmenl Advisors in respect of amount rccovcrnblc from the Customer group :md the st1mc has been nclmitted. The Company lrnd also filed legal proccedmgs 
against the Developer before !he NCLAT. The Company had obtained a legal opinion regarding recoverability of the mnount due from the Developer as per their assurance lcttl.!r and 

from the Customer's bank due to failure to pay confirmed Lcllers of Credit nnd has been advised that the said c1111ou111s arc rccovernble. The amounts or t 92.45 crore and� 64 10 crorc 
arc classified under the head Trade Receivables and Other Financi;1l /\sscts, respectively. The case rcluting to the Customer is pending before the NCLAT. In order to recover lhc ;1111011111 

receivable under the Letter of Credit i.e.� 64.10 crore plus interest, the Company has lodged a Summary Suit against the Customer's Bank before the llon'blc Bombay High Court The 
Customer's Bank has filed an Interim /\pplication for condoning the delay in filing the reply to Summons for .Judgment filed by the Company and the smd /\pphcation ,s pcndmg l'or 

adjudication by the Hon'ble Bombay I ligh Co1111. 

During the quarter ended 30 June 2023, the case against the Developer has been dismissed by NCL/\T and in the quarter ended 30 September 2023, the Company has filed an Appeal 
before the Hon'blc Supreme Court of ludia. Viele Order dated 11 September 2023, the 1-lon'blc Supreme Court of India has admitted the appeal and issued Notice to the Developer. The 

Developer filed its reply to the Appeal which was taken on record by the Registrar on 13 February 2024. On 25th September 2024, the Company has liled the Rejomder before the 
Hon 'ble Supreme Court of India. /\s on 30 September 2024, the next date in the mall er is 1101 yet fixed by the 1-lon'ble Supreme Court or India. Further, during the year ended 31 March 
2023, the Compauy had filed a criminal complaint against the Developer and subsequently a First lnformatiou Repo11 ("FIR") has also been filed. The Developer has also filed a Writ 

Petition before lhe Hou'blc 13ombay High Co1111 for quashing of the said rlR and as on 30 September 2024, the said Writ Petition is pending for hearing before the I Ion 'blc 13ombay I ligh 

Cou11. 

Both the above claims arc covered under the Indemnity Agreement as rcforred in Note 4 above. 
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Notes to llnauditrd Standalone Financial Results for the Quarter and Sh ;\Jonths Ended 30 Sr11temhrr 20H 

6 The Company's investment in a subsidiary and loans given, along with accrued interest thereon and other receivables aggregates to � 2,811.65 crore as at 30 September 2024. These 
amounts are good for recovery based on the projected cash flows expected from revenue contracts where Letlers of Intent or Memorandum of Understanding have been signed, refund of 
cncashed bank guarantees. recovery of remediation costs incurred on projects and amounts recoverable under the indemnity agreement with the Promoter Selling Shareholders. Hence, no 

impainnent required as at 30 September 2024. 

7 During the quarter ended 30 September 2024, the Company has received application for issue of 155,385 equity shares of � I each fully paid-np on exercise of stock options by 
employees in accordance with the Employee Stock Option Plan. Of these, the Company has allotlcd 117,885 equity shares before 30 September 2024 and the balance 37,500 equity 

shares have been allotled subsequent to the period end. 

8 The Company has incurred losses for the six months ended 30 September 2023 and accordingly, the effect of potential equity shares to be issued would be anti-dilutive. 

9 The results of the Company are available for investors at https://www.sterlingandwilsonre.com, www.nscindia.com and www.bscindia.com. 

BY ORDER OF THE BOARD or DIRECTORS 

Sterling and Wilson Renewable Energy Limited 

-

Khurshcd Dnruvala 

Chairman 

DIN: 00216905 

Date: 14 Octollcr, 2024 
Pl:,cc: �1umUai 



Kalyaniwalla & Mistry LLP 
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2nd Floor, Esplanade I-louse, 
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REVIEW REPORT 

TO THE BOARD OF DIRECTORS OF 

Deloitte Haskins & Sells LLP 
Chartered Accountants 
One International Centre 
Tower 3·, 27th - 32nd Floor 
Senapati Bapat Marg 
Elphinstone (W), Mumbai 400 013. 

STERLING AND WILSON RENEWABLE ENERGY LIMITED 

1. We have reviev,,ed the accompanying Statement of Unaudited Consolidated Financial
Results of Sterling and Wilson Rene1vahle Energy Limited ("the Parent Company")

and its subsidiaries (the Parent Company and its subsidiaries together re ferred to as "the
Group") for the quarter and six months ended September 30, 2024, together with the
notes thereon, (the "Statement"), attached herewith, being submitted by the Parent
Company pursuant to the requirement of Regulation 33 of the Securities Exchange
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended, ("SEBT (LODR) Regulations, 2015"), initialed by us for identi fication.

2. This Statement, which is the responsibility of the Parent Company's Manage111ent has
been reviewed by the Audit Committee and approved by the Parent Co111pany's Board
of Directors at their respective meetings held on October 14, 2024. The Statement 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 (the "Act"), read with the
relevant Rules issued thereunder and other accounting principles generally accepted in
India and in compliance with Regulation 33 of the SEBI (LODR) Regulations, 2015.
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 ofT nterim Financial 1 n formation Per formed by the
Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of
India. This Standard requires that we plan and per form the review to obtain moderate
assurance as to whether the Statement is free of material 111 isstatement. A review of
interim :financial information consists of making inquiries, primarily of Parent's
personnel responsible for financial and accounting 111atters, and applying analytical and
other review procedures and thus provides less assurance than audit. A review is
substantially less in scope than an audit conducted in accordance with Standards on

Auditing specified under Section l 43( l 0) of the Companies Act, 2013 and
consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identi fied 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 SEBI (LODR) Regulations, 2015, as amended, to the extent 
applicable. 
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4. The Statement includes the results of the following entities:

5. 

Name of the Entity Relationship 

i) Sterlin.g and Wilson International Solar FZCO Wholly owned subsidiary 
a) Sterling and Wilson Singapore Pte. Ltd. Wholly owned subsidiary 

- Sterling and Wilson Kazakhstan LLP Wholly owned subsidiary 

b) Sterling and Wilson International LLP Wholly owned subsidia1y 

c) Sterling and Wilson Solar Solutions Inc Wholly owned subsidiaiy 
- Sterling and Wilson Solar Solutions LLC Wholly owned subsidiary 
- Sterling and Wilson Renewable Energy Nigeria Limited Wholly owned subsidiary 

d) Sterling and Wilson Solar Australia Pty. Ltd. Wholly owned subsidiaiy 
e) GCO Solar Pty Ltd.

Wholly owned subsidiary 
(formerly known as GCO Electrical Pty ltd)

f) Sterling and Wilson Middle East Solar Energy LLC Wholly owned subsidiary 

g) Sterling and Wilson Engineering (Pty) Ltd Subsidiary 
h) Sterling and Wilson Renewable Energy Spain S.L. Wholly owned subsidia1y 

(former/)' known as Esterlina Solar - Pro)Jecto Diez, SL)

i) Sterling and Wilson Solar Spain S.L. Wholly owned subsidiaiy 
(formerly known as Renovable Ener�ia Contractin� SL)
- Esterlina Solar - Proyecto Uno, S.L. Wholly owned subsidiary 
- Esterlina Solar - Proyecto Dos, S.L. Wholly owned subsidiary 
- Esterlina Solar - Proyecto Tres, S.L Wholly owned subsidiary 
- Esterlina Solar - Proyecto Cuatro, S.L. Wholly owned subsidiary 
- Esterlina Solar - Proyecto Cinco, S.L. Wholly owned subsidiary 
- Esterlina Solar - Proyecto Seis, S. L. Wholly owned subsidiary 
- Esterlina Solar - Proyecto Siete, S.L. Wholly owned subsidiary 
- Esterlina Solar - Proyecto Ocho, S.L. Wholly owned subsidiary 
- Esterlina Solar - Proyecto Nueve, S.L. Wholly owned subsidiary 

ii) Esterlina Solar Engineers Private Limited Wholly owned subsidiary 

iii) Sterling and Wilson (Thailand) Limited Wholly owned subsidiary 

iv) Sterling and Wilson Saudi Arabia Limited Wholly owned subsidia1y 

v) Sterling Wilson - SPCPL- Ch int Moroccan Venture Subsidiary 

vi) Sterling and Wilson Solar LLC Subsidiary 

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(i) and 7(ii) below, 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 SEBI (LODR) Regulations, 2015, as amended, including the manner in which 
it is to be disclosed, or that it contains any material misstatement. 
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6. Emphasis of Matters

We draw attention to:

Deloitte Haskins & Sells LLP 
Chartered Accountants 

i) Note 5 to the Statement which describes the Indemnity Agreement dated
December 29, 2021, entered into by the Parent Company with Shapoo1ji
Pallonji and Company Private Limited, Khurshed Yazdi Daruvala Uointly the
"Promoter Selling Shareholders") and Reliance New Energy Limited (formerly
known as Reliance New Energy Solar Limited) pursuant to which, the Promoter
Selling Shareholders would indemnify and re-imburse the Parent Company and
its subsidiaries/ branches for a net amount, on settlement of liquidated damages
pertaining to certain identified past and existing projects (as on the date of
signing the aforementioned agreement), old receivables, direct and indirect tax
litigations as well as certain legal and regulatory matters, if such claims (net of
receivables) exceeds < 300.00 crore. Consequently, trade receivables from the
customer undergoing a resolution process under the supervision of the National
Company Law Tribunal ('NCL T') and bank guarantees related to liquidated
damages encashed by certain customers would also be recoverable from the
Promoter Selling Shareholders once crystallized, if not recovered from the
customers. Since all future crystallized claims beyond < 300.00 crore will be
fully charged back and recovered from the Promoter Selling Shareholders, there
will be no further impact on the results of the Parent Company and its
subsidiaries.

ii) Note 7(a) to the Statement which describes the uncertainty related to the
recoverability of remediation costs amounting to < 469.59 crore (USD 56.07
million) incurred by a wholly owned subsidiary company ("WOS") of the
Group in a particular geography due to delays and default by a sub-contractor.
The subcontractor has filed a counter claim on a WOS of the Group for
approximately < 160.55 crore (USD 19.17 million). In the opinion of the
Management of the Group and based on the conclusion memorandum of the
external legal firm, the Group is confident of recovering the above-mentioned
remediation costs and that the subcontractor's claim amounting to < 160.55
crore (USD 19.17 million) is not tenable. Accordingly, no provision has been
considered necessary during the quarter and six months ended September 30,
2024.

iii) Note 7(b) to the Statement where a WOS of the Group has incurred remediation
costs amounting to< 22.19 crore (USD 2.65 million) with respect to defective
parts supplied by a supplier. Management of the Group is confident that the
amount is fully recoverable and accordingly, no provision has been considered
necessary during the quarter and six months ended September 30, 2024.

iv) Note 8(a) to the Statement which describes the wrong ful invocation of the bank
guarantees by two customers aggregating to < 393.97 crore (USD 47.04
million). The Management is confident of recovering the encashed bank
guarantees from the customers and accordingly has disclosed Rs. 393.97 crore
(USD 47.04 million) as recoverable from customers as at September 30, 2024.

ment is also confident that customer's claim is not tenable. 
s� 
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v) Note 8(b) to the Statement which describes the wrongful invocation of the bank
guarantee by a customer of Rs. 90.68 crore (AUD I 6.59 million). The
Management is confident of recovering the encashed guarantees from the
customer and accordingly has disclosed Rs. 90.68 crore (AUD 16.59 million)
as recoverable from customers as at September 30, 2024.

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

7. Other Matters

i) We did not review the interim financial information of 18 branches included in
the Statement, whose interim financial information reflect total assets (before
consolidation adjustments) of <750.07 crore as at September 30, 2024, total
revenues (before consolidation adjustments) of< 23.81 crore and <48.26 crore,
total net profit after tax (before consolidation adjustments) of< 0. 78 crore and
< 3.24 crore and total comprehensive income (before consolidation adjustments)
of< 0.78 crore and< 3.24 crore for the quarter and six months ended September
30, 2024, respectively and cash outflows (net) of < 18.83 crore for the six
months ended September 30, 2024, as considered in the Statement.

The interim financial information of these branches has 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 reports of such branch .auditors and the 
procedures performed by us as stated in paragraph 3 above. 

ii) We did not review the interim financial information of 9 subsidiaries included
in the Statement, whose interim financial information reflects total assets
(before consolidated adjustments) of< 1739.65 crore as at September 30, 2024
and total revenues (before consolidation adjustments) of < 34.86 crore and <
57.81 crore, total net Joss after tax (before consolidation adjustments) of< 68.69
crore and < 140.94 crore, total comprehensive loss (be fore consolidation
adjustments) of< 86.45 crore and< 160.72 crore for the quarter and six months
ended September 30, 2024, respectively and cash inflows (net) of< 38.82 crore
for the six months ended September 30, 2024, as considered in the Statement.

The interim financial information of these subsidiaries has 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 
reports of the other auditors and the procedures performed by us as stated in 
paragraph 3 above. 

iii) Certain of these branches and subsidiaries referred to above are located outside
India whose interim financial information has 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 Company's Management has converted the interim financial
ufl;minit� of such branches and subsidiaries located outside India from the

ciples generally accepted in their respective countries to the 
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accounting principles generally accepted in India. We have reviewed these 
conversion adjustments made by the Parent Company'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 respectively and the 
conversion adjustments prepared by the Management of the Parent Company 
and reviewed by us. 

iv) The Statement includes the interim financial information of 17 subsidiaries which has
not been reviewed, whose interim financial information reflects total assets (before
consolidation adjustments) of< 3.24 crore as at September 30, 2024, total revenues
(before consolidation adjustments) of< Nil and < Nil, total net loss after tax (before
consolidation adjustments) of< 1 .40 crore and < 2.63 crore, total comprehensive loss
(before consolidation adjustments) of< 3.20 crore and< 3.90 crore for the quarter six
months ended September 30, 2024, respectively, and cash inflows (net) of< 0.18 crore
for the six months ended September 30, 2024, as considered in the Statement. These
interim financial results have been furnished to us by the Management of the Parent
Company and our opinion on the Statement, in so far as it relates to the amounts and
disclosures included in respect of these subsidiaries, is based solely on such interim
financial results. According to the information and explanations given to us by the
Management, the interim financial information of these subsidiaries is not material to
the Group.

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

For ICALYANIWALLA & MISTRY LLP 

CHARTERED ACCOUNTANTS 

Finn Regn. No.: 104607W /W100l66 

s ed K. Udwadia 
PARTNER 

M. No.: 124658
UDIN: '2.Lf/'24o5 8Blrf)J1H 531/
Mumbai: October14, 2024.

For DELOITTE HASKINS & SELLS LLP 

CHARTERED ACCOUNTANTS 

Firm Regn. No.: I 17366W-W-100018 

� 

Mohammed Bengali 
PARTNER 

M. No.: 105828
UDIN:24105S2'lsBK' Fr
Mumbai: October 14, 20 .
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Rcg1s1crcd Office: 9th Floor, Universal Majestic, P. L. Lokhandc Marg, Chcmbur West. Mumbai 400 043. 

Stutement Of Unuudited Consolidated Fin1mcial Results For The Quurter and Si, Months Ended JO September 2024 

Fol' the quartcl' ended For lhc six months ended 

Pa,·ticulars 30-Scp-24 30-.11111-24 30-Scp-23 30-Scp-24 311-Scp-23 

(Unaudited) (Unarnlilcd) (U11:iudi1cd) (Una11di1cd) {llnaudilctl} 

Income 

Revenue from operations 1.030 49 915 06 759.52 I .9•15.55 1.27,1 4N 

Other income (net) 33.96 12.83 17.21 <16 79 24 60 

Total Income 1,064.4, 927,R? 776.73 1,992.34 1,299.0R 

E'XJ)CIISCS 

Cost of construction materials, stores and spnrc parts 729.38 641 47 •167 .17 U70.R5 707 28 

Changes in inventories of stock-in-trade -

Direct project costs 197.51 171 ,10 226.-1-1 368 91 442 80 

Employee benefits expense H.36 46.92 55.82 94.28 114.49 

Finance costs 28.21 18.84 6-1.34 47.0S 126.4:i 

Depreciation rind amortisation expense 3.83 4.01 4.29 7.84 7 71 

Other c'Cpcnscs 38.09 30.S9 8.42 68.68 45.65 

Total Expenses 1,044.38 913.23 826.68 1,957.61 1,444.36 

Prutil/(Loss) before tax (I - 2) 20.07 14.66 (4').95) 34.73 ( 14:i.28) 

Tax l�xpcnsc 

- Current-lax 7.99 0.05 1.06 8.0,1 1.06 

- Tax adjustments rclaling to earlier period/ year 0.88 2.00 0.88 2.00 

- Deferred tax charge 2.63 9.78 1.50 12 41 1.4') 

Profil I ( Loss) for lite pc.-iod / year (3 - 4) 857 4,83 (S4.5I) 13.411 ( 149.83) 

Othc1· comprehensive (loss)/ income foi- the period/ yea,· 

Items that will noc bc reclassified 10 prnlit or loss 

- Rcmcasun:ments of defined benefit liability (0.60) {0.59) \0.12) (1.19) (0. 25) 

- lnconu:-tttx relating to ircms that will not bc n.:classifkd 10 prolit or loss -

Items thm will be reclassified to profit or loss 

- E£Tcc1ivc portion of (losses)/ gain on hedging 111stn1111cnts in cash flow 1.91 (0.32) (•1.13) 1.59 (]. 77) 

hedges 

- Effective portion of(g;un) / losses on hedging instruments in cash !low (0.32) (0.32) i:ior,, 

hedges reclassified to profit or loss 

- rm:omc-tax rclnting to items that will be n:classilicd to profit or loss -

.. Exdrnnge differences in translnting Hnnncial st:llcmcnls or foreign ( 17.52) (3.23) (21 79) (20 75) ( 19.00) 

operations 

Other co111prchcnsivc (loss) fur 1hc JJcriod / ycnr (m:t of incomc-1:tx) (16.53) (4.14) (26.04) (211.67) (26.IIS) 

Total comprehensive income/ (loss) fo1· the JlCl'io1l / yc:ir {5 + 6} (7,96 11.69 (Mll.55) (7.27) ( 175.91 

Profit/ (Loss) for the period/ year attrihutablc to: 

- Owners of the Company 7.05 4.19 (5-1.24) 11.24 (149 71) 

- Non-controlling interests 1.52 0.6•1 \0.26) 2 16 (0.11) 

Othc1· comp1·chcnsivc (loss) for the pcriofl / yciu- (ncr of incomc-1:ix) 

attributalJlc to: 

- Owners of the Company (15.78) (3.99) (26.24) (19.77) (26.24) 

- Non-controlling interests (0.75) (0.1 SJ 0.20 \0.90) 0.16 

Tol al comprehensive profit / (loss) for lhe pcriocl / ycrn· ntlrihut:iblc 

lo: 
- Owners of the Compnny {8.73) 0.20 (80.48) (8.53) ( 17S.95) 

- Non-controlling interests 0.77 0.49 \0.06) 1.26 0.0S 

Paid-up equity slrnrc c.1pitnl (focc v.1l11c i \/-) 23.33 23.33 18.97 23.33 18.97 

Other equity 

Earnings per equity share (EPS) (on I each) (1101 a1111ualiscd) 

(a) Basic 0 30 0 IR (2 RG) OAS (7 89) 

(b) Diluted {Refer 11otc I 0) 0 30 0.18 t2.86) 0 •IR 17 89) 

Sec accompanying notes to unaucl1tccl consolidated financial results 

·.'•·� 

(? in Cl'lll'C) 

Yc:11· l·ntlcd 

31-� 1 :11·-24 

(Auclitctl) 

3,035 .17 

85<12 

3,120.7') 

1,9,11 7, 

779.X2 

211.27 

2 I S.S2 

16.65 

125.12 

3,2?3.11 

(172.32) 

2 71 

0 ')') 

34 77 

(210.79) 

12 IS) 

U.C.O 

(5.22) 

n 11 

(6.1 •15 J 

\711.32) 

(281.11 

(211 'i2) 

1.13 

(70 2S) 

(0.07) 

1282 17) 

I 06 

2.1 :12 
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llmmtlited Consolhl<tkd St•tcment of Assets und U11bili1ies :os al 30 Seplember 2024 

('t in crorc) 

Particulars As at 

ASSETS 

Non-currcnl Misers 

(a) Property, plnnt and equipment 
(b) Righ1-ol'11sc assets 
(c) Other intangible assets 
(d) financial Assets 

(i) Other financial asst:IS 
(e) Delcrred tax assets (net) 
(() Non-cun·cnt tax assets (net) 
(g) Other non-current assets 
Total non-cmTcnt assets 

Cuncnl nsscts 

(a) Inventories 
(b) financial Assels 

(i) Investments 
(ii) Trade receivables (Refer note 5 and 6) 
(iii) Cash and cash equivalents 
(iv) Bank balances other than (ii) above 
(v) Loans 
(vi) Other linancinl assets (Refer note 5 and 6) 

(c) Cmrcnt tax .isscts (net) 
(cl) Other current nsscts 
Total cuncnl n/iiscts 

TOTAL ASSETS 

EQUITY AND LIABILITIES 

Equit)' 
(a) Equity share capital (Note 9) 
(b) Other Equity (Note 9) 
Total cquily nuriburnblc to owner of the Company 
(e) Non�con1rolling interests 
Total equity 

Liabilities 
Non-cmTcnt linhilitics 
(a) Financial Liabilities 

(i) Borrowin�s 
(ii) Lease liabilities 

(b) Provisions 
Totnl non-current liabililics 

CU1'1'Cnt linbilitics 

(a) financial Liabilities 
(i) Borrowings 
(ii) Lease liabilities 
(iii) Trade payables 

Total outstanding dues of micro enterp,iscs and small enterprises 
Total outstanding dues of creditor other than micro enterprises and snrnll enterprises 

(iv) Derivatives 
(v) Other financial liabilities 

(b) Other current liabilities 
(e) Provisions 
(d) Curren! tax liabilities (nel) 
Totnl cuHcnt linbilitics 

Tot:11 linhilitics 

TOTAL EQUITY AND LIABILITIES 

30-Sc11-24 31-�far-24 
(U11a11tlitc11) (,\utlirc,l) 

16.115 I? 12 

27.7� \2 29 
4.32 " 81) 

17.48 :Ill 03 
52.11 63 9-1 

52.55 24 71 
4.72 4 72 

174.97 179.61 

4.09 I l•l 

100.00 

924.07 :n1 69 
368.90 2')5 63 

89,02 ·P.56 
2.12 2 06 

1,393.95 1.26'/ 93 

U.03 1 71 

1,828.20 1.675 18 

4 710.38 •I 120.'/0 

4 885,35 •I 300 51 

23.34 23.32 
942.45 945.85 

965. 79 969.17 

II 3,341 ( 14.16) 

952AS 955.01 

4')8.79 2%.21 
28. I� 31.35 

24.10 22.40 

551.03 299.96 

374.01 230 45 

6.54 7.67 

�7.46 54 19 

l,�97.UI 1.453 63 
- I 28 

44.98 JI(, 11 

1,351.68 I 1.11.50 

34.25 49 9•1 

25.94 0 79 

3 381.87 3,0-15.54 

3 932.911 1,3-15.50 

4,885.35 -1.300 51 
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Unnudited Consolldnted Stutcment of Cush nows for the Six Months Ended 30 September 2024 '� •t' ·�.o:; ' ••. ,.,.,. 

Pa1·ticulars 

Cash flows from 01,crating :1ctivitics 
Profit /(Loss) hcfo,·c rnx 
Ad.Jus1111ellf.'i for: 

Dcprccinlion nnd a1nortisation expense 
Bad dt:lJIS written off 
(Prol-it) on snlc ofpropcrl)'

i 
plant and cquipmcrHs (net) 

Property, plant and equipment written off 
(Reversal) of provision of foreseeable losses 
Finance cosls 
Interest income 
Provision for mark-to-market g.tin on dcnvativc instrnmc111s 
Unrealised foreign exchange loss/ (gain) (net) 
Reversal ofESOP Expense 
Liabilities no longer required 
Operating profit I (loss) before wol'l<i11g c:q1il:11 ch:rngcs 

IVorkmx l·ap11al adj11.,·1111e111s: 

(Increase)/ Decrease in mvcntorics 
(lncrct1sc) / Decrease 111 lrnde receivables 
(Increase)/ Decrease 111 loans and ,1d,·anccs 
(rncrease) in other financial assets nnd dcnvat1ve assets 
(Increase) in other current assets 
(Increase)/ Decrease in restnctcd cash 
Increase in trade payable, dc1ivatives, other finnncrnl linbilitics, other liabilities and provisions 
(lncrcnsc) in oLher non·current nssets 
Net change in worh.ing cnpitnl 
Cnsh flows (used in) opera ling aclivitics 
lncome•lllX (paid) / received (net) 
ErfCcts ofcxchnngc clifforcnccs on translation of assets and liabilities (ncl) 
Net cnsh flows (used in) operating i1clivitics 

Cnsh flows from investing :tctivitics 

(Purchase) ofpropc,ty, plant and cqu1pmc111, capital work in progress and int,mg.iblc assets 
(Investment) /Redemption in sho11 term fixed deposits (net) 
Redemption of long term fixed deposits 
Investment in mutual li.111ds 
Interest received 
Net cash flows (used in)/ gcncn1tc1I from investing nclivitics 

Cash flows from fin:rncing nctivitics 

Proceeds from cash credit borrowings (net) 
(Repayment of) unsecured short term borrowings 
Proceeds from unsecured short 1enn borrowings 
Proceeds from issue of equity shares for ESOP and Share applic:11io11 money 
Proceeds fro,n secured long�term borrowings 
(Repayment of) secured long·tcrm borrowings 
Proceeds from secured shorHerm borrowings 
(Repayment of) secured shorHerm borrowings 
Finance costs paid 
Repayment oflc.isc liabilities (111clucli11g mtercst on lease liabilities) 
Net cash flows gcncratrd from tinancin� 11ctivi1ics 
Net movement in cu1Te11cy translation 

Net incrc11sc in cnsh and cash cquivnlcnts (A+IHC+I)) 
Cash and cnsh equivalents• Opening balnnce 
Cash and cash cquivnlcnts • Closing: halancc 

(,\) 

(II) 

(C) 
(D) 

Reconciliation of cash 111111 c:1sh c,1uivalcnts ;1s per lhc Consolitlatcd Stalcmcnt of C:1sh Flows 

Cash nnd cash equivalents as per !he above comprise of the followmg: 
Cash and cash equivalents as per the Consoliclntcd Statement of Asse1s and Liabilities 
Cash and cnsh equivalents :ts ner the Consolidntetl Statement of Cash Flows 

(� in cron) 
Year cnclcd 

30-Sc11,24 31l-Scp-2J 
(Unarnlitctll ll111:1111iiIcli) 

34.73 ( 1•15 28) 

7.93 7 71 
0.15 

(0.02) 10 02) 
1.34 -

(0.47) ( 17.').1) 
47.115 126 43 
(2.14) (·I 45) 
(11.33) 

(23.16) (D.1I) 
(0.16) -

(5.14' I0 .• J.1) 
59.78 (57.28) 

(2.95) 0 12 
(89.49) I IS .(Q 
(IJ.06) on 

(I ll6.IJ4) (•156 31 J 
I I 53.02) (·18•1 9:1) 

(0.1!9) 0 1,4 
I ?H.88 821 1,0 

- (2 8.1) 
(172.77 (2 19) 
(112.99) (5') -16) 

(Ill.SI) .11!.09 
120.75\ ( 19 00) 

(I44.2Sl (48.37) 

(2.76) (2.29) 
(45.37) 2.9U 
12.23 10.1)() 

(I0IJ.00) 
1.82 I -15 

(134.118\ 15.06 

- 21 ,j.( 
(32.32) -

40.00 
5.32 I 23 

47,.IJU 
(50.1111) /81.66) 

- 223.34 
(2'.1111) 
('6.74) ( 125 16) 
(4.581 I 38 

351.68 40.51, 
Ill.OS 0 08 

73.27 7 �3 
295.1,3 47.90 
368.90 '5.23 

368.90 55.23 
368.90 55.23 
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Unaudited Consollduted Segment-Wise Revenue, Assets, Liubilltics And Cupitul Employed For The Quarter uml Six Months Ended 30 Septemher 2024 

(fin crorc) 
Particulars For the ouarlcr ended For the six months cntlctl Year enilccl 

JO-Scp-24 30-.11111-24 30-Scp-23 JO-Scp-24 30-Scp-23 JI-M:11�24 
(Unaudilc<I) (Unnuditcd) (Unaudited) (Unaudited) ( ll11:n11litccl) (Aullilcil) 

Segment Revenue 
EPC business 970.0? R58.6 I 707 71 1,828.70 I, 175.1 X 2,X2•I 71 
Opcrat1011 and nrninlenancc service 59.74 56 45 51.61 I 16.19 ')9.07 210 40 
Totnl I,029.XJ 915.06 759.32 1,944.89 I,274,2:i 3,035.11 
Other operating income 0 66 0.20 0.66 0.V 0.26 
Revenue from opcrntion� I 11311.49 915,06 759.52 I 945.55 I 274A,� J,IIJ:i.J7 

Segment Rcsult.s 
EPC business 86.79 86.11 53.68 172.90 109.29 297.82 
Operation and nrnintcnancc service 16.15 1(1.08 11.83 32.23 18.38 33.6•) 
Total I 02.94 I 02.19 65.51 205.13 127.67 JJ 1.5I 
Add: Unallocable income 34.62 12.83 17.42 47 45 21 _,3 61 73 
Less: U1rn\locable expenditure (117.49) ( 100.36) ( 132.87) (217.85) (294.28) < 565 57) 
Total P1·nfit/(loss) hcfo,-c tnx 20.117 14.66 (49.94 J4.7J (145.28) (I 72,J2 

Segment Assets 
EPC business 3,526.39 3,134.61 2.825.20 3,526.39 2,825.20 3,167.79 
Operation and maintenance service 100.54 102.09 107 77 I 00.54 107 77 121.80 
Unallocated 1.258.<12 948.75 1,079.95 1.258.42 1,079')5 1,010.92 
Total 4 885.35 4 I 85.45 41112.92 4,XXS.35 4 012.92 4 300.5 I 

Segment Liahilitics 
EPC business 2,853.17 2,565.64 2,050.94 2,853.17 2,050.94 2.620. 'JI 
Operation and maintenance service 35.77 34.04 4•1.70 35.77 44.70 40.95 
Unallocated 1,043.96 629 . .15 2,332.25 1,043.96 2,.1.12.25 683 r,,I 
Total 3 932.91) 3 229,03 4 427.89 J 932.90 4 427.89 3 345,511 

Capit:11 Employed (Segment Assets - Segment Liabilities) 
EPC business 673.22 568.97 774.27 673.22 774.27 5<16.8X 
Operalion and 111ain1enancc service 64.77 68.05 63.07 64.77 6J.07 80.85 
Unallocated 214.46 319.40 ( 1.252.31' 214.46 (1,252.11) 327.2') 
To1<1I 952.45 956.42 1414.971 952.45 1414.97) 95:'Ull 



Notes: 
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2 
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Notes to Unaudited Consolidated t'inancial Results For 1 he Quarter and Six Months F.nded JU September 2024 

These unaudited consolida11:d financial results whid1 arc published in nccord.im;c with Regulation JJ of the Sccurilu:s Exchm1gc 13ourd of India (Lis1111g Obhgat1011s and 1Jisdos11n.: 
Requirements) Regula1io11s, 2015. as amended ('List mg Regulations'). have been reviewed by lht! 1\uclit Comrrnltcc and approved by the Bonrd of' Directors nt 1hc1r I cspcCll\'C mccllngs 
held on 14 October 2024. These unaudited consolidated fi1rnncrnl results have bcl.'n prepared 111 accordance w11h rc1.:og111t,on and measurement pnnc1plcs of Indian Accou111111g 
Standards ("Incl AS") prescribed under Section 133 of the Compnnics Act. 2013, read with the rclcvnnl mies i��ued thereunder and the other accoi111t1ng pnnc1plcs gc11crally acccptcd 111 
lndia. 

These unaudited consolidi1tccl financial rcsuhs hnvc hecn subjected 10 a "limited n.:view" by the joint stalutory auditors of Sterling and Wilson Rcnewabh; Encrg� Lurntcd l'thc 
Company'). The joint staluto1)1 aucli1ors have expressed mi umnoclificcl conclusion in 1hc rc\'icw repoll for 1hc qu.mcr and s1x months ended 30 Scptcmbt:r 2024 

The Parent Company and its Subsidiaries (collcclivcly known ns 'the Group') arc primarily cng.igcd 111 1he busmess of complete Turnkey solution for E11g1nccr111g, Prncurcrncnt. 
Construction, Operalion and Maintenance of Renewable Energy Power projcc1s. The Pnrcnt Company's Chief Operating Decision Maker (CODM) reviews lhc mternal Ma11agc111ent 
reports prepared b:isccl on finnncial infornrn1io11 for Engmecring, Procurement and Constructio11 (EPC) business and Operation ancl Mamtenance Scn·icc based 011 analysis of ccrt,1111 
performance indicators viz. Gross margm, Profit al1cr tax. clc. Accordingly, the Group h;15 detcnninccl its rcportnblc segments under Ind 1\S 108 "Operating Segments" ;.is follows 
- Engineering, Procurement and Construction ('EPC Business'); and 
- Operation and Maintenance Service 
The financial information of these segments has been provided in the consolidated fina11crnls results ns per Ind AS I OS. 

The Unaudited Stnndalone financial Rcsulrs of' Sterling :md Wilson Rcncwablc Energy Limited {Parent Company): 
(t° in lTUl'C) 

Fm· the c1uartcr culled For the !ih 111011lhs cndccl Year Enclctl 

Particular!-
JO-Scp-24 JO-,Jnn-2� JO-Scp-23 JO-Scp-24 JII-Scp-2J Jl-�lar-H 

(Unaudilctl) (Unaudited) (lf11n11,li1c1I) (U11:1111li1c,IJ (U11n11di1cd) (1\1uli1c,I) 

Total Income 1.067 43 937.32 709.83 2,004.75 1. 142.00 2,•)77 07 
Profit/(Loss) before tax ror the i,c1iod / vear 85.68 82.97 17.96 168.65 (-1.84) 123 -16 
Profit/(Loss) for the neriod / yenr 75.02 73.59 1,1.87 148.61 t7.93) 87.25 

On 29 December 2021. the Parent Compnny had signed ,111 Indemnity Agreement with Shapoorji Pallottii ;1ml Co111pa11y Private Limited. f(hurshed Yazcli Dam\'ala {_10111tly the 
"Promoter Selling Shareholders") and Reliance New Energy Linuted (formerly Reliance New Energy Solar Limited) pursuant lo which, the Promoter Selling Shareholders would 
indemnify and re-imbursc the Parent Comp,rny and its subsidiaries/branches for n net mnornu. if it exceeds f 300.00 crorc. 011 settlement of liqu1dntcd cl.images pcrt:unmg to ccna111 
identified past and existing projects (as on the date of signing the aforcmentio11ecl agreements). old receivables, direct :md mdircct la\'. ltt1gat1011s ns well as ccr1a111 legal and rcg11lntury 
matters. These mnounts would be c1ystnllized by 30 September 2022 and therc:1f1cr on 30 Seplcmbcr uf each succeeding ycnr, on the basis or the final settlement amou111s w11h 
customers/suppliers/other authorities. Consequently, trade receivables from customer undergoing .1 rcsolu11or1 process under the supcrnsion of the N..1tio1111l Company Law Trih1111al 
('NCL T') and b:111k gunrnntees, if rel:Hed to licp1idn.ted damages, cncashcd hy certain customers would also be rccovernblc from the Promoter Selling Shareholders uncc c1ystallized. 1 I 
not recovered from the customers. The Promoter Selling Shareholders arc co11scq11cntly c11111lcd lo ncl off the amounts pnyablc. with specific co11111cr-cla1111s lc,·1cd and rcco\"cred by 1hc 
Parent Company .incl its subs1diarics/branchcs 011 Its customers/vendors relating to these mailers, 

In line with the tenns of the Indemnity Agreement, the Parent Company hns subsccp1cnt to 30 Scp1cmbcr 2024. 1 aisccl the clmm amo1111t111g lo Rs I0R.97 Crorc to be recovered from 1hc 
Promoter Selling Shareholders 011 the basis of' crystalizcd items for the period from 0 I October 2023 lO 30 September 2024 



Notes : (Continued) 
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Notes to Unuuditetl Consoliduted Finuneiul Results For The Quurter and Six l\lonths Ended JO September 2024 (Continued) ,. 

6 The Pnrent Company had entered into .1 contract for a I 00 MW J\C Photovoltuic plant in the state of Karnalrika with an 111fras1ructurc compnny ("'Customer··) to c;111.:r lU mhousc power 
dcnmnds of large office space facilities 11t Brmgalorc of a n.:nl estate dcvt.:lopcr ("Dcvclopcr''). Tht.: works wen.: majod) completed by end Fclmmry 2018 and tin.: hal;mcc work w.1s 
pending due to non-avail.1bility of land, which was in the scope of the Customer. In October 2018. prm:ccdings were mitmtcd in the Nntiunal Company L1w Trihunal ("Nt'LT") againsl 
the Customer group and the Parenl Compm1y issued a work suspension notice to 1hc Custonn:r, on ,1ccount of non-receipt of hal:mcc of payments, wuh :1 copy to thi: Dcvclopcr Thi: 
Dl!veloper issued directions to the Pnrent Company, vidc a letter, to go alu.:ml with the works/mmntcnnnce of tht: pl;mt whcri:111 they •dso assured the Pan:nl L'o111p1111y thai tht:y would 
make the payment if the customer failed lo pay. As 011 date, the Customer owes the Parent Company� 92.--lS crorc. In addi11011, an amoulll off 64.10 ..:rorc. under co11li1111etl 11Tevocablc 
Letlers of Credit arnmgcd by the customer from their hank were discounted by the Parent Company :iflcr confirmation both. from the Customer and their hank. llowc\'CI. 1hc 
Customer's bank refused to honour the payment due to the P:uc..·nl Comp;iny's bank c11111g the NCLT procci.:d111gs and the Parent Company had to rcftrnd thi.: a11101111t lrnck 10 11s bunk. 

During the year ended 31 March 2020. the Parcrll Company had initiated legal proceedings before Nauonal Compmty Lmv J\ppdllth.: Tribunal ("NC'LJ\T") 111 respect of a1nm1111 
receivable under ,rrevocal>lc Letters of Credit by lil1ng an lntcrve1111011 Application 111 the main proceedings filed by U111011 of lmlia against the Cus1omcr group. Frn1hc1. 1hc Parc11t 
Company has filed a claim before 1hc Chum Man.igcmcnt Advisors in respect of :1111ornu recoverable from the Cw::tomcr �roup and the smnc has hccn admi11cd The Parent Company 
had also filed legal proceedings against the Developer before the NCLAT. The P:ucnt Company had ob1ai11cd a legal opinion regarding 1 cco\·erability of the amount due from the 
Developer as per their assurance letter and from the Cm:tomer·s bnnk clue lo fml11rc to pay confirmcrl Lcllers ofCrcclit and has hccn advised lh;u the said amo11111s are reco,crahlc The 
amounts off 92.45 crore and t 64.10 crorc arc classified under 1he head Trade Receivables and Other Financrnl Asscls, rcspecti\'cly The case rcla11ng IU the Customer 1s pend mg 
before the NCLAT. In order to reco,·cr the .imount receivable under the Leiter or Credit r.c. f 64.10 crorc plus mtercst. the Parent Company hns lodged a Summary S111t ,,gamst the 
Customcr·s Bank before the Hon'ble Bombay High Court. The Customer·s Bank has filed an Interim Application for condoning the delay 111 filing the reply to Summons fo1 Judg111en1 
filed by the Pnrcnt Compnny and 1he said Application is pcncl111g for adjudicatron by the I-Ion 'ble Bomhny 1-ligh Conn. 

During the quarter ended 30 June 2023, the case against the Developer has been disnussccl by NCL;\T and in the qlrnrlcr ended 30 Scplemher 2023. the Parc.:nt Comp;iny has lilc.:d an 
Appe,,t before the Hon'blc Supreme Court or India. \fide Order elated 11 September 2023, the 1-lon'hlc Supreme Court ol' India has admitted the :ippcal and 1ssrn.:d Notice to the 
Developer. The Developer filed its reply to the Appeal which wns taken 011 record by the Registrar on 13 Feh11.1a1y 202-1 On 251h September 2024. 1hc Parent Company ha� lilcd thL· 
Rejoinder before the Hon'ble Supreme Court of India. As 011 30 September 20211. the next date in the mailer 1s not ycl lixcd by the 1 lon'ble Supreme Coun of lndm F1111hcr. liunng the 
year ended 31 March 2023, the Parent Compnny hacl filed a criminal complaint against the Developer and s11bscq11c11tly a First lnforniation Rcpor1 ("FIR") lias ;ii.so been filed. The 
Developer has also filed a Writ Petition before the 1-ion'blc Bombay High Courl for qunshing of the sn1d FIR and as on 30 Scp1e111bcr 2024. the said \Vnt Pc1111on is pc11d111g fo, hear mg 
before the Ho11'ble Bombay High Co11rt. 

Both the above claims arc covered under lhe Indemnity Agreement as referred in Note 5 above. 

7(a) During the earlier year, a \Vholly Owned Subsidimy Company ("\VOS") or the Group has terminated a contracl wi1h a 111;�1or sul>contrnctor Ill a pnrticlilar geography for delays and 
default of its ol>ligations under 1he contract. The \VOS has filed a lcg:11 suit to claim the surety bond tendered by the !;Ubcon1rnc1or for pcrrorma11cc of works amount mg to f 258.5•1 
crorc (USD 30.87 million). Upto 30 September 2024, i 469.59 crore (USD 56.07 million) has hei:11 incurred l>y the Group towards additional cost to complete the sul>co111rnclor's 
scope of work. The subcontrnctor has filed a lien on 1hc project seeking a counter claim on Lhe Group for :tppro:,.:imatt:ly f 160.55 crorc (USD 19.17 1111llio11) wluch hns been refuted hy 
the Management. Dming the previous year . the Group had issued a bond amounting to f 2110.79 crorc (USO 2R.75 million) to the County Court 111 Washington for release of tl11s l11.:11, 
consequently Lhe hen has been released. Further. the \VOS has made a counter claim 011 the subcontrnctor for an .unount of� 810.13 crore (USD 96 73 million) (mdudmg f -169 59 
crore (USD 56.07 million)) for non-co111p\ia11ce with lhe contractual oblig.:11io11s. The ongoing ;1rbitrntion 111 1he appropriate fOrnm is proceeding .is per lhc agreed schedule mu\ the linal 
hearing is likely to be scheduled in the second qumter of2025 

In the opinion ufrhc Management of the Group, supported by Lhe conclusion memorandum issued by ;in external legal Firm. the Group 1s confident of'rccovcnng 1hc at!d111unal costs 
mcurrcd amounting 10 f 469.59 crorc (USD 56.07 million) lo complete the subcontractor·s scope of' wo1k as nt 30 September 2024. wl11ch has hccn rccug111scd by the Group as 
recoverable from the subcomrnctor HtlCI subcontractor's counler claim bemg not tenable. 1-\cconlingly. nu provision has been consulered ncccssmy during the quarter ended 30 
September 2024. 

7(b) Dnrmg the earlier year, n WOS Compnny of the Group had incurred f 22.19 crorc (USD 2.65 million) townrds remedw11on cost due to defcc11vc pans supplied by a supplier The \VOS 
has made a claim amounting to f 81 .4 I crorc (USO 9. 72 million) towmcls the expected remediation costs, liquidmed dmnagcs ;me! back charge of l1q11idatcd damages from the cus10111er 
per supply agreement and holds the supplier's surety hond of value f 12.90 crorc (USO 1.5'1 million). The WOS 1s in discussions with the attorneys :111ll is preparing lo lilc a formal 
dispute complaint in the approprime forum for recovery of the s:1icl amounts. The i\fmrngcment is confident that the amount is fully recoverable .111d accordingly. no prons1on has been 
considered nccessm)' during the quarter ended 30 September 20211 
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Notes to Unaudited C'onsolidate,I Financial Results For ·1 he Qnartcr and Six �lonths Ended 30 Sc11temhcr 202� (Continued) 

Notes : (Co11ti1111e//) 

8(a) During the earlier year, two customers of a WOS in a panicular geography filed claims amounting to t 395.14 crore (USD 47.18 million) and t 79. 73 crorc (USD 9.52 million) against 
the WOS in relation to two projects. During the quarter ended 30 June 2023. notices of invocation of two bank guarantees amounting to t 203.85 crore (USD 24.34 million) and t 190.12 
crore (USD 22. 70 million) were received from the two customers. The WOS believes that both these invocations are wrongful in nature as the projects have successfully achieved 
commercial operations and that it has fulfilled all its obligations under the contracts. As of date, the Group has repaid the banks the entire Bank Guarantee amount oft 393.97 crore (USD 
47.04 million). 

The WOS has filed liens amounting to � 366.50 crore (USD 43.76 million) and t 508. 71 crore (USD 60. 74 million) on project prope11ies for recove,y of claims, amounts due and 
recoverable from the customers. The customers have furnished bonds equivalent to 150% of the liens and released the liens on the project properties. The WOS has filed applications for 
foreclosure of the liens and has filed complaints for commencing federal litigation against the two customers in the appropriate Courts of Law arising from breaches of the EPC Comracts, 
as well as the wrongful invocation of the two bank guarantees. 

During the quaner ended March 31, 2024 the WOS has received intimation from the customers lawyers that an amount oft 143.21 crore (USD 17.09 million) has been utilized by the 
customers to pay outstanding vendors of the WOS. No adjustments have been made between the receivables and payables in the absence of confirmation from the vendors releasing the 
liability of the WOS. In the opinion of the Management, supponed by internal legal assessment, the Group is confident of recovering the wrongfully invoked Bank Guarantee amounts 
aggregating tot 393.97 crore (USD 47.04 million), which has been recognised by the Group as recoverable from the customers. In addition, the Group is also confident on customers 
claims amounting tot 395.14 crore (USD 47.18 million) and t 79.73 crore (USD 9.52 million), being not tenable. 

S(b) During the quaner ended March 31, 2024, a customer of a WOS in a particular geography tenninated the contract in relation to a project. Notice of invocation of the bank guarantee 
amounting tot 90.68 crore (AUD 16.59 million) was received from the customer. The WOS believes that both the tennination and invocation are wrongful in nature considering the fact 
that despite the project being fully constructed it could not be fully operated for cenain technical reasons as being the responsibility of the Owners which has been brought 10 their notice 
on several occasions. The Group had immediately repaid the bank the entire Bank Guarantee amount on 90.68 crore (AUD 16.59 million). 

9 

10 

11 

In the opinion of the Management, supported by internal and external legal assessment, the Group is confident of recovering the wrongfully invoked Bank Guarantee amount which has 

been recognised by the Group as recoverable from the customer. 

During the ,quarter ended 30 September 2024, the Company has received application for issue of 155,385 equity shares of t I each fully paid-up on exercise of stock options by 
employees in accordance with the Employee Stock Option Plan of these, the Company has alloued 117,885 equity share before 30 September 2024 and the balance 37,500 equity share 
have been alloted subsequent to the period end. 

The Group has incurred losses for the reported periods prior to 30 September 2023 and accordingly, the effect of potential equity shares to be issued would be anti-dilutive in respect of 
those periods. 

The results of the Group are available at www.sterli11ga11dwilsonre.com, www.nscindia.com and www.bseindia.com. 

BY ORDER OF THE BOARD OF DIRECTORS 

For Sterling and \Vilson RcncwnlJlc Energy Limited 

Khurshcd Daruvala 

Chainunn 
DIN: 0021690S 

Date : 14 October 2024 
Place: Mumbai 
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