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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 

Sub.:  Outcome of the Board Meeting of Sterling and Wilson Solar Limited (“the 
Company”) 

Ref.:  Regulation 30 read with Part A of Schedule III of the Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements), Regulations, 
2015 (“Listing Regulations”) 

Dear Sir/ Madam, 

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. Tuesday, September 15, 2020, inter alia considered and 
approved the Unaudited Consolidated and Standalone Financial results of the Company for the 
quarter ended June 30, 2020 along with the Limited Review Report issued by the Statutory 
Auditors of the Company. The same is enclosed herewith. 

Further, please note that: 
• The said meeting commenced at 05:50 p.m. and concluded at 10:25 p.m.; and
• The signed copies of the enclosed disclosures were received from the Statutory Auditors on 

September 16, 2020 at 12:54 a.m. 

The above is for your information and records. 

Thanking you. 

Yours faithfully,  

For Sterling and Wilson Solar Limited  

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



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 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 
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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 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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·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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