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CHARTEREDR ACCOUNTYTYARNTITS

INDEPENDENT AUDITOR®S REPORT
TOTHE MEMBERS OF STERLING AND WILSON PRIVATE LIMITED

Report on the Audit of the Standalenc Ind AS Financial Statements

Opinien

We have audited the accompanying standalone Ind AS financial statements of Sterling and Wilson Private
1.imited (“the Company™), which comprise the standalone balance sheet as at March 31, 2021, the standalone
statement of profit and loss {(including other comprehensive income), the standalonc statement of changes in
cquity and the standalone statement of cash flows for the year then ended, and notes to the financial
statements, mcluding a summary of significant accounting policies and other explanatory information in
which are included the Returns for the year ended on that date audited by the branch auditors of the
Company s branches located at Rwanda, Togo, Tanzania, and Egypt (hereinafier referred to as “standalone
Ind AS financial statements'™),

In our opinian and to the best of our information and according to the explanations given to us, the aforesaid
standalonc Ind AS financial statements give the information required by the Companics Act, 2013 (“the
Act”) in the manner se required and give a true and fair view in conformity with the Indian Accounting
Standards prescribed under seetion 133 of the Act read with the Companies (Indian Accounting Standard)
Ruies, 2015, as amended, and other accounting principles gencrally accepted in India, of the state of affairs
of the Company as at March 31, 2021, its loss (including other comprehensive income), changes in equity

and its cash flow for the year ended on thaf date.

Basis for Opinion

We eonducted owr audit in accordance with the Standards on Auditing (SAs) specified under section 143(10)
of the Companies Act, 2013, Our responsibilitics under those Standards are further described in the Auditor 's
Responsibilities for the Audir of the Financial Statements section of our report. We are independent of the
Company in accordance with the Code of Ethics issued by the Instifute of Chartered Accountants of India
{ICAT) together with the cthical requirements that are relevant to our audit of the standalone Ind AS financial
statements under the provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled
our other ethical responsibilitics in accordance with these reguirements and the Code of Ethics. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion on
the standalone Ind AS financial statements,

Emphasis of Matier

a) We draw attention to note 50 of the standalone Ind AS financial statements regarding recoverability
of trade receivables, unbilled receivables and advance for projects aggregating to Ks. 105.20 crores as
al March 31, 202) which represents contractual dues from Sky Power Group (Developers) in respect
of two states namely Telangana and Madhya Pradesh which were under disputes with the Developers
(seven Special Purpose Vehicle (SPV) owned by Sky Power Group). Out of the seven projects,
pursuant {0 negotiations/discussion, disputes for four projects have been resolved and settled prior 1o
March 2021. For the two projects the Delhi High Court had directed Sky Power Group (Developers)
to turnish Bank Guarantees equivalent to 50% of the total receivables towards the aforesaid two
projects. The developers have sought extensions which Dethi High Court has granted. With regard to
onc project, the dispute is between Sky Power Group and Madhya Pradesh Power Management
Company Limited which is subjudice and currently pending before Supreme Court for disposal.

Bascd on discussions with the Developers, Company’s Legal Counsel & favourable order passed by
e \ Deihi High Court, the Management believes that cutstanding amount is good and recoverable and that
no adjustments/impairments are required to be made in the standalone Ind AS financial statements of
llu, Company towards the total outstanding recetvables as on the balance sheet date.
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We dinw attention to note 51 of the standalone Ind AS financial statements that as on March 31, 2021,
the Company’s tdal exposure in Sterfing and Wilson International FZE ( SWIZL’), a wholly owned
subsidiary was Rs. 1,957.76 croves which comprised of Investment in Equuty Shares Rs. 1.12 crores,
l.oans including interest outstanding Rs. 1,805,539 crores and Other Recoverables Rs. 151.05 crores.
As per the aforesaid subsidiary’s consolidated Ttnancial stutements, the accumulated losses exceeded
its share capital and its current liabilities exceeded its curent assets. Notwithstanding the above facts,
the consolidated {inancial statements of the subsidiary have been prepared under the going concern
assumption because subsequent to the reporting date, Sterding and Wilson Middle East
Flectromechanical LLC (“"SWMELLC™), a wholly owned subsidiary of SWFZE has eatered inte a
Business Transfor cum Acquisition Agreement, under which SWFZE Group would be transferring i(s
MET business, relafed assets, liabilitics and accunuilated losses effective Aprit 1, 2021 to Oman
Shapoorji Company LLC ("OSCO”), a related party. The aforesaid agreement was ratified by
resolutions passed by the Board of SWEFZE and SWMELLC. In view of such an arrangement, the
Company is of the view that the SWFZE Group will continue 10 operate as a going concern for the
forcsceable future, and ne provision for impairment towards the total exposure aggregating to Rs.
1,957.76 crores is required in the standalone Ind AS financial statements.

53|

Qur Opinjon and Report on Other Legal and Regulatory Requirements are not modified in respect of the
above matlers. '

Information Other than the Financial Statements and Avditer’s Report Thereon

The Company’s Board of Directors is responsible for the othey information. The other information comiprises
of the information included in the Director’s Report but docs not include the standalone Ind AS financial
siatements and our auditor’s report thereon. The other information as specified above is expected to be imade
available to us after the date of this auditor’s repost.

Our opinion an the standalone Tnd AS financial statements daes not cover the other information and we do
not express any form of assurance conclusion thereon,

In connection with cur audit of the standalone Ind AS financial statements, our responsibility s fo read the
other infonmation and, in doing so, consider whether the other information is materially inconsistent with
the standalone Ind AS financial statements or our knowledge obtained in the audit or otherwise appears to

be materially misstated.

When we read the other information as specified above, if we conclude that there is a material misstatement
therein, we are required to communicate the matter to those charged with governance.

Management’s Responsibilitics for the Siandalone Ind AS Finzneial Statements

The Company’s Board of Directors is responsibie for the matters stated in section 134(5) of the Act with
respect to the preparation of these standalone Ind AS financial statemnents that give a true and fair view of
the financial position, financial performance, total comprehensive income, changes in equity and cash flows
of the Company in sccordance with the accounting principles generally aceepied in India, including the
Accounting Standards specified under section 133 of the Act.

This responsibility also includes maintenance of adequate accounting records in accordance with the
provisions of the Act for safeguarding the agscts of the Company and for preventing and detecting frauds
and other irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent; and design, implementation and maintenance of adequate internal
financial controls, that were operating effectively for ensuring the accuracy and completeness of the
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In preparing the standalone Ind AS financlal statements, the Management & rosponsibic for assessing the
Compainty 's ability to cominue as @ golng concern, disclosing, as appheable, matiors related (¢ going concerns
and using the going concern basis of accounting unless Management either mtends te liquidaie the Company
or to cedse operations, or has no realistic alternative but to do so.

The Board of Directors are also responsible for overseeing the Company's financial reporting process.
Audifor’s Respensibilitics for the Audit of the Standalone lnd AS Financial Statements

Our ohjcctives arc to obtain reasonable assurance about whether the standalone Ind AS financial statements
as a whoele arc frce from material misstaternent, whether duc 1o fraud or error, and to issue an audifor’s report
that includes our opinion. Reasonable assurance 1s a high level of assurance, but is not a guarantee that an
audit conducted in accordance with SAs will always detect a2 matenial misstatement when it exists.
Misstatements can arisc from fraud or error and arc considered material if, individually or in the aggregate,
they could reasonably be expected 10 influence the economic decisions of users taken on the basis of these

standalone ind AS financial staternents.

As part of an audil in aceordance with SAs, we exercise professional judgment and maintain professional
skepticism throughout the audit, We also:

Jdentify and assess the risks of material misstatement of the financial statemments, whether due to fraud
ot crror, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstaternent resulting from fraud is higher than for one tesulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal contro} relevant to the audit in order to design audit procedures that
are apprepriate in the circumstances, Under section 143(3)(i) of the Act, we are also responsible for
expressing our opinion on whether the Company hasadequate internal financial comrols system in place
with respect to ils standalonc Ind AS financial statements and the operating cffectiveness of such

controls.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by management,

+  Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as 2 going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report
to the refated disclosures in the financial statements or, if such disclosures are inadequate, to modify our

opinion.

Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future cvents or conditions may cause the Company to cease to contitue ag a going concer,

Evatuate the overall presentation, structure and content of the standalone Ind AS financial statements,
including the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation,

We communicaie with those charged with governance regarding, amoeng other matters, the planned scope

. and timing of the audit and significant audit findings, including any significant deficiencies in internal
A_acpntrol that we identify during our audit.
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We also provide shose charged with governance with a statement that we have complied with relevint ethical
reguiremenis regarding mdependonce, and o communicate with them all relationships and other matters that
may reasonably be thought 1 bear on our independence, and where applicable, refated saleguards.

Other Malters

We did not audit the [inancial information of 4 branches included in the standalone Ind AS financial
statements of the Company whose standalone financial information reflect total assets of Rs. 108.75 crores
as at 31 March 2021, the fotal rovenue of Rs. 146.75 crores for the vear ended on that date, as considered in
the standalone Ind AS financial ststemoents. These branches have been audited by the branch auditors whosce
reports have been funished to us, and our opinion in so far as It rclates to the amounts and disclosures
included in respect of branches, is based solely on the repert of such branch auditors,

These branches are located ouiside India whose financial and other information have been prepared in
accordance accounting principles gencrally accepted in their respective couniries and which have been
audited by branch auditors under generally sccepted suditing standards applicable in their respective
countries. The Company has converted the financial information of such branches located outside India from
accounting principles generally accepted in their respective countries to accounting principles generally
accepted in India. We have audited these conversion adjustments made by the Company. Our opinion in so
far as it relates 1o the balances and affairs of such branches located outside Indis is solely based on the report
of branch auditors and the conversion adjustments prepared by the Ceipany and audited by us.

Our Opinion and Report on Other Legal and Regulatory Requirements are not modified in respect of the
above matters.

Report on Other Legal and Regulatory Requirements

1. As required by the Companies (Auditor’s Report) Order; 2016 (“the Order”) issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act, we give in the Annexure A,
& statement on the matters specified in the paragraph 3 and 4 of the Order, o the extent{ applicable.

2. Asrequired by Section 143(3) of the Act, we report that:

a) We have sought and obtained all the information and explanations which to the best of our knowledge
and belief were neeessary for the purposes of our audil.

b} Except for the pending update of detailed records of inventories of stock in trade aggregating Rs. 33.22
crores as on March 31, 2021, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books and proper returns adequate for the purposes of

our audit have been received from the Branches not visited by us.

¢} The reports on the accounts of the branch offices of the Company audited under Section 143(8) of the
Act by branch auditors have been sent to us and have been properly dealt with by us in preparing this

report,

d) The standalone balance sheet, the standalone statement of profit and loss (including other comprehensive
income), the standalonc statement of changes in equity and the standalone statement of cash flow dealt

with by this report are in agrecment with the books of account.

¢) In our opinion, the aforesaid standalone Ind AS financial statements comply with the Accounting
Standards specified under Section 133 of the Act, read with Companies {Indian Accounting Standards)

Rules, 2015, as amended.
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On the basis of the written representations received from the directors as on March 33,
record by the Board of Directors. none of the dircctors is disqualificd as on March 31, 2
appointed as a director 1n terms of Scction 164 (2 of the Act.

021 wken on
i
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With respect 1o the adequacy of (he internal financial controls with reference (o standalone Ind AS
financial statements of the Company and the operating effectiveness of such controls, refer o our

separate report in “Annexuee B
With respect to the other matters to be inctuded in the Auditor’s Report in accordance with requiremenis

of seetion 197(16) of the Act, as amended, in owr opinion and to the best of our infermation and
according to the explanations given (o us, the provisions of section 197 of the Act are not applicable 1o

the Company.

With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of
the Companies {Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and

according to the explanations given to us;

i. The Company has disclosed the impact of pending litigations on its financial position in its
standalone Ind AS financial statements — Refer Note 40 io the standalone Ind AS financial

statemnents;
The Company has made provisions, as required under the applicable law or accounting standards,

for material foresceable losses on fong term costracts — Refer Note 28 1o the standalone Ind AS
financial statements. The Company did not have any material foresceablc losses on derivative
COMEECTS;

ili. Therc were no amounts which were required to be transferred to the Investor Education and

Protection Fund by the Company.

For Kalvanivwaila & Mistry LLP
Chartered Accountants
Fjrm Registratign No: 104607W / WI100166

Membership No: 124658
UDIN No. 2112468 & phAAMK YR IE9
Mumbai, November 26, 2021
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Anncsure A to the independent Auditor’s Report

Referred 1o in Para 1 *Repert on Giher Legal and Regulatory Reguirements” of our Report to the members
of the Company on the standalonc Ind AS financial statements for the year ended March 31, 2021:

Statement on Matters Specified in paragraphs 3 and 4 of the Companies (Auditors Report} Order,
2016 (the Order)

1. (a} The Company has maintained proper records showing full particulars, incheding qudniltdii\’b details
and situation of fixed asscis.

{by The Company has a regular prograrme of physical verification of its fixed assets by which all fixed
assets are verified in a phased manner over a period of three years, In our opinion, this periodicity
of physical vertfication is reasonable having regard to the size of the Company and the nature of
business. In accordance with the said programme, certain fixed assets were physically verified by
the Management and discrepancies noticed upon such verification were not material.

(c) According to the information and explanations given to us and on the basis of our examination of
records of the Company, the title deeds of immovable property as shewn under Note 4 to the
standalone Ind AS financial statements are heid in the name of the Company.

The Management has not conducied physical verification of the inventory during the year. Accordingly,
material discrepancics, if any, could not be ascertained and thercfore, we are unable 1o comment on
whether inaterial discrepancies, if any, have been properly dealt with in the books of acconnt.

[ o]

Led

The Company has granted unsecured loans to companies covered in the register maintained under
section 189 of the Act. The Company has not granted any loans, secured or unsecured, to firms, and
limited liability partnerships or other pariies covered in thc register maintained under section 189 of the

Act,

(#) According to the information and explanations given to us and based on our andit procedures, we arc
of the opinion that the rate of interest and other terms and conditions of the unsecured loans granted by
the Company to companies covered in the register maintained under section 189 of the Act are not prima

facic prejudicial to the interest of the Company.

(b} According to the information and explanations given 0 us and based on our audit procedures, the
unsecured loans granted to companies and interest thereon are repayable on demand.

{c} Since the unsecured loans granted are repayable on demand the question of overdue amounts of more
than 90 days dogs not arise.

4. In our opinion and according to the information and explanations given to us and based on the audit
procedures conducted by us, the Company has complied with the provisions of section 183 and 186 of
the Act with respect to the granting of loans, investments made and guaraniees provided by the
Company. The Company has not given any security during the year to the parties covered under section
186 of the Act. Accordingly, compliance under section 186 of the Act in respect of providing securities

is not applicable to the Company.

5. In our opinion, and according to the infonmation and cxplanations given to us, the Company has not
accepted any depesits as per the directives issued by the Reserve Bank of India under the provisions of
sections 73 1o 76 or any other relevant provisions of the Act and the rules framed thereunder.

i
é@fmcmdmgly para 3{v) of the Order is not applicable to the Company.

v" i
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The provisions of sub-section (1) of scetion 148 of the Act are ret applicable 1o the Company as the

Ceniral Government of indie has not spectited the mamienunee of cost records for any of the products

of the Company. Accordingly, the provisions stated in paragraph 3 (viy of the Order are not applicable

w the Company.

According to the information and cxplanations given to us and the records examined by us,

{1} The amounts deducted / accrued in the books of account in respect of undisputed statutory dues
including provident fund, employces state insurance, income t1ax, professional tax, goods and service
tax, duty of customs and other malerial siatutory ducs have not been deposited regularly during the year
by the Company with the appropriate authoritics, there bave been delays in certain cases. As explained
io us, the Company did nof have any dues on account of duty of excise and cess.

(b)

No undisputed amounts payable in respect of provident fund, employees state insurance, profession
tax, income tax, goods and service tax, duty of customs and other mamrial statutory dues were in arrears
as at March 31, 2021 for a period of more than six months from the date the became payabies.

According to the information and explanations given (0 us and the records of the Company examined
by us, dues of sales tax, service tax and entry tax not deposited on account of dispute are as follows:

Tax

Forms, Nog-

2017-18

Amount
Demand paid under «
Name of Statute | Nature of dues {Rs. protest ::‘:l;};[; ‘:‘:i;its :Or:::; ;:h:::ﬁn
Crores) {Rs. PP p 8
Croves)
Value Added Fax | Tax and Non- FY 2005-06, FY Assistant
. .. _ 2009-10, FY ..
angd Central Sales | Submission of 3.04 0.06 Conmunissioner of
2012-13 to 2017- )
Tax Forms I8 Commercial Taxes
Value Added Tax Additional Director
and Central Sales | Tax 501 - ?232-13 To 2015} General DGGSTE,
Tax _ Zonal Unit, Mumbai
Value Added Tax . .
and Centeal Sales Non-Submission 16.05 . 2015-36 10 2016~ Appel%ate' Deputy
Tax of Forms 17 Conmussioner
Value Added Tax | ., e Assistant
and Central Sales ;z:;llintcl est and 0.87 - 3205*06 02007 | - missioner of
Tax Y Sales Tax
Value Added Tax .
' . ' _ ) 2013-14, 2014-15, | Commercial Tax
i;‘:i Central Sales | Tax and Intetest 0.74 - 2017-18 Officer
Value Added Fax . .. .
and Central Sales MNon-Submission 6.35 } 2015-16 Comm.crczal Tax
: of Forms Officer
Tax
Tax, Interest and
Value Added Tax ’ ) 2011-12, 2012-13, e
and Ceniral Sales | Lonalty and Non- 2.32 013 | 2014-15 40 2016~ | Commissioner of
Submission of Commercial Tax
Tax F 17
orms
Value Added Tax CTO,
and Central Sales | Tax 1.54 - 2014-15 Ekkatuthangal,
Tax Chennai
Value Added Tax | Tax, Non- 2000-01, 2013- Depnty
and Central Sales | Submission of §.82 0.49 14,2G15-16 to Comunissioner of

Commnercial Tax
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Asapunt

Pemand paid under Year to which Forum where
Name of Statute {1 Nature of dues (Rs. protest o " . s
I Croves) (Rs. amount relates appeal s pending
- Crores)
Submission of
Certifieates and
________ Bacuments
fnterest, Non-
Vajue Added Tax fs?ug:?ﬁf;s: of 2005-11, 2013-14, | Deputy
awdd Central Sales o! “f’z_. " 15.72 0.06 2015-16 10 2016+ | Commissioner of
. Submission of 17 Sales Tax
p AR Certificates and '
i Dacumenis
Value Added Tax Non-Submission 2016-17 10 2017- Deput}.; N
and Central Sales - 0.87 - comnussioner of
of Forms 18
Tax Siate Tax
Value Added Tax | Non-Submission Deputy
and Central Sales | of Certificates and 0.06 - 2016-17. Commissioner of
Tax Documents State Tax
Non-Submission
Value Added Tax | of Certificates and A O commissi
and Central Sales | Documenis, Non- §2.93 0.12 09, 2012-13, ot Lonnussioncr
an L ' ; 2014-15t0 2017- | of Commercial Tax
Tax Submission of
- 18
Forms, Tax
Iisallowance of
Value Added Tax | Labour znd L L
e T 2012-13 10 2013~ | Joint Commissioner
and Central Sales Sc;wm:e, 'Non—‘ 6.54 0.27 14, 2016-17 of Sales Tax.
Tax Submission of
Forms
Value Added Tax | Non verification 2011-12, 2013-14, 1 Excise & Taxation
and Central Sales | of certificates, 1.15 - 2015-16 10 2016- | Officer Cum
Tax ITC mismatch 17 Assessing Authority
Non-Submission 201415 and Dgput}f .
Entry Tax 0.39 - . Commissioner of
of Forms : 2016-17 .
Commercial Tax
. April to June Commissioner of
Service Tax Tax 0.91 i (2012-13) Commercial Tax
. FY 2003-04 to - Commissioner of
- - ’) - &
Service Tax Tax 023 2007-08 Service Tax

$. According to the information and explanations given to us, the Company has not defaulted during the
year in repayment of dues to bank, financial institutions or debenture holders. The Company docs not

have any loans or borrowings from government during the year.

9. According to the informaticn and explanations given to us and based on our examination of records of
the Company, the Company has utilized the monies raised by way of ferm loans for the purposes for
which they were raised. The Company has not raised moneys by way of initial public offer or further

public offer (inchuding debt instruments) during the year.

10. Based upon the audit procedures performed by us, to the best of our knowledge and belief and according
ta the information and explanations given to us by the Management, no fraud by the Company or fraud
on the Company by its officess or employee has been noticed of reported during the year,

.ﬁ\l\,\ In our opinion and according to the information and explanation given to us, the provisions of Section
~X 72497 read with Schedule V to the Act are not applicable to the Company.
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e our opinien and according to the information and expianations given 1o as, the Company is not a
Nidhi Company, Accordingly, paragraph 3 {11y of the Order is net applicable to the Company.

. In our opinion and according to the information and explanations given to us the Company has entered
inlo ransactions with related parties in compliance with the provisions of scction 188 of the Act. The
dotails of such related parly ransactions have been disclosed in the standalone Ind AS financial
statemenis as required by Indias Accounting Standard {Ind AS) 24, Related Party Disclosures specified
uirder Seetien 133 of the Act, read with rule 3 of the Companies (Indian Accounting Standards) Rules,
2013, as smended. The Company docs not fall under the definition of a listed company or other class of
companics which is required to constitite audil committee under section 177 of the Act and hence, to
this cxtent, the provisions of paragraph 3 {xiif} of the Order 1s not applicable to the Company.

According o the information and explanations given to us and based on our examination of the records
of the Company, the Company has made preferential allotment of shares. The amount raised has been
used for the purposes for which they were raised. The Company has not made any private placement of
shares or fuily or parily convertible debentures during the year.

According 1o the information and explanations given to us and based on the documents and records
produced before us, the Company has not entered into any non-cash transactions with directors or
persons connected with them. Accordingly, paragraph 3 (xv) of the Order is not applicable to the

Company.

According 1o the information and explanations given to us, the Company is not required to be registered
under Section 45-1A of the Reserve Bank of India Aét, 1934, Accordingly, paragraph 3 (xvi) of the

Order is not applicable to the Company.

For Kalyaniwalla & Mistry LLEP
Chariered Accountanis

Fjrm Registrati

aished K. Udwadia

on No: 164607W / W100166

Partner
Meinbership No: 124658

UDIN No. 211 24 S E AN K42 13 Y

M

uunzbai, Nevember 26, 2021
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Anpexure B to the Independuent Audifor’s Report

The Annexure referred to in clause (g} under *Report on Other Legal and Regulatory Requirements’ of our
independent Auditors’ Report to the members of the Company on the standalone Ind AS financial statements
for the year ended March 317, 2021

Report on the Internal Financial Controls with reference 1o standalone ind AS financial stafemoents
wunder Clause (i) of Sub-section 3 of Section 143 of the Companics Act, 2013 (“the Act”)

We have audiled the infermal financial conirols with reference (o the standalone Ind AS {inancial statements
of Sterling and Wilson Private Limited (“the Company”) as of March 31, 2021, in conjunction with our audit
ol'tie standulone Ind AS financial staiements of the Company for the year ended on that date,

Management’s Responsibility for Internat Financial Controls

The Company’s management is responsible for establishing and maintaining intemal financial controls based
on the internal financial contyols with reference to financial statements criteria established by the Company
considering the essential compenents of internal control stated in the Guidance Note en Audit of internal
financial controls over financial reporting issued by the Institute of Chartered Accountants of India (‘ICAY’).
These responsibilities include the design, implementation and maintenance of adequate internal financial
controls that were operating effectively for ensuring the orderly and cfficient conduct of its busincss,
including adherence to company’s policies, the safeguarding of its asscls, the prevention and detection of
frauds and crrors, the accuracy and completeiess of the accounting vecords, and the timely prepavation of

reliable financial information, as required under the Act,

Audifors’ Responsihility

Our responsibility is 10 express an opinion on the Company's internal financial controls with reference to
these standalone Ind AS financial statements basod on our audit. We conducted our audit in accordance with
the Guidance Note on Audit of Internal Financial Controls over Financial Reporting (the “Guidance Note™)
and the Standards on Audifing, issued by ICAI and deemed to be prescribed under section 143(10) of the
Act, 10 the exient applicable to an audit of Internal Financial Controls, botl applicable to an audit of Internal
Financial Controls and, both issued by the Institute of Chartered Accountants of India, Those Standards and
the Guidance Note require that we comply with cthical requirements and plan and perform the audit fo obtain
reasonable assurance about whether adequate interna) financial conirols with reference to these standalone
Ind AS financial statements were established and maintained and if such coutrols operated effectively in afl

material respects.

Qur audii involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls with reference to these standalone Ind AS financial statements and their operating
effectiveness. Qur audit of internal financial confrols with reference to standalone Ind AS financial
statements included obtaining an understanding of internal finanicial controls with reference to these
standalone Ind AS financial statements, assessing the risk that a matertal weakness exists, and testing and
evaluating the design and operating effectiveness of intemal control based on the assessed risk. The
procedures selected depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of these standalone Ind AS financial staiements, whether due to fravd or error,

We believe that the zudit evidence we have obtained is sufficient and appropriate to provide a basis for our
andit opinion on the Company’s internal financial controls with reference to these standalone Ind AS

fmancial statements.
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Meaning of buternal Financial Condrels with reference {o standalone Ind AS financial statements

A Company's internal financial comrol with reference 1o these standalone Ind AS financial sisierments iy a
process designed 10 provide reasonable assurance regarding the reliability of financial reportimg and the
preparation of financial statements for external purposes in accordance with generally accepied accounting
principics. A Company's inicrnal financial controf with reference to financial staiements includes those
policics and procedures that (1) pertain to the mainlenance of records that, in reasonable detail, accurately
and fairly reflect the transactions and dispositions of ihe assels of the Company; {2} provide reasonable
assurance that wansactions are recorded as necessary 1o permi preparation of financial statements m
accordance with penerally accepted accounting principles, and that rceeipts and cxpenditures of the
Company arc being made only in accordance with authorizaiions of management and directors of the
Company; and (3) provide reasonablc assurance regarding prevention or timely detection of unauthorized
acquisition, usc, or disposition of the Company's assets that could have a material cffect on the financial

statements.

Inherent Limitations of Infernal Financial Controls with reference to standalone Ind AS financial

stafements

Because of the inherent hmitations of internal financial controls with reference to these standalone Ind AS
financial statements, including the possibility of collusion or improper management overtide of controls,
material misstatements due 1o error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial controls with reference to these standalone Ind AS financial statements
to {uture periods are subject to the risk that the internal financial controls with reference to these standalone
ind AS financiaf staiements may become inadequate because of changes in conditions, or that the degree of

compliance with the policies or procedures may deteriorate,

Opinion

According to the information and explanations given to us and based on our audit procedures, we arc of the
opinion that the Company’s overall documentation on intercompany transactions, process of obtaining
confirmations and the Financial Closing Reporting Process needs substantial improvement.

We have considered the material weaknesses identified and reported above in determining the nature, timing
and cxtent of audit tests applied in our audit of the March 31, 2021 standalone Ind AS financial statements
of the Company and these material weaknesses does not affect our opinion on the standatone Ind AS financial

statements of the Company.

For Kalyaniwaila & Mistry L.LP
Chartered Accouniants
grm Regisiratio: y No: 104607W / W10gi66

N

Jamshed K. Udwadia
Pariner
Membership No: 124638

UDIN No. 2,11 2.2 €8 € Adie S
Mumbai, November 26, 2021 Ky2127




Sterling and Wilson Private Limited

Standalone balance shee
Standalonce balance sheet

cay et 34 Aol 20024

(Currency - udian rupees i orores)

Axsels

Nop-current assels
Propenty, Plant and Equipment
Capital Work-in-Progress
Right-of-usc assets

Onher intangible assels
Pinancial asseis

(i} Investments

(i} Lowns

(i1} Ouher financial assets
Deferred tax assets {not)
Non-current {ax asscts (net}
Other non-current assels

Teatal non-curreni assets

Currenf assets

Inveniories

Financial assets

{i) Investrnents

{ii) Trade receivables

(§#) Cash and cash equivalens

(iv) Bank balances other than cash and cash equivalents
{¥) Loans

{vi} Other financial assels

{Other current assets

Totai current assets
TFatal asscts
Equity and liabilitics

Equity

Equity share capita
Compulsorily convertible non-cumulative preference shares

Other equity

- {Capite] redemption reserve

- Securities premium account
- [.oan 1owards Equity

~ Retained carmings

- General Reserve

- Other comprehensive income

‘Foial equify

MNade

i3
14
is
i6
17
18
9

20
2%

24

31 Riarch 21321

31 Mbarch 224G

180,57 18595
0.33 7.61
4.46 14 .06
2.87 6.70

8109 043
11.36 1540
5.6% 4061
74,99 106.73
36.36 125.04
6.23 608
405.60 551.61
51.18 60.04
0.6% 0.70
1,328.35 1,676.20
64.34 60.52
46.78 5803
2,107.65 1.637.63
1,075.36 1 A417.55
33599 307.33
3,007.31 52§7.99
5,412,914 5, 169.60
2937 2937
1,802.58 1,502.50
1.831.87 1,531.87
56.00 50.00
500.04 360.04
{402.39) {10.19)
13.39 13.39
(6.69) {i41)
213.35 551.83
2,045,122 2,083.69




Sterling and Wilson Private Limitcd

Standalone balince sheet
s cef 3¢ Barch 2027

{Curreney | Inding rupees in crores)

Murte 31 Murehs 2021 35 BMarch 29024
Liabilities
Nan-current Habilities
Fintaneial liabilitics
{i} Lease liabsitics 41 2.22 4.62
(1) Borrowings 22 14.97 44 68
Provisions 23 19.38 2093
Total non-curren! fiabilitics 36.57 10,23
Current liabilities
Finaneiad Habilities
{i} Borrowings 24 1.633.75 1,402.48
{11} Lease liabilities 4.1 241 16.24
(i1} Trade payables 25
- Total cutstanding dues of micre emerprises and small eaterprises §13.25 P1143
- Total cnistanding ducs of creditors other than micre enlerprises and smali 1,382.58 1,312.43
cnterprses
{iv} Other financial liabilities 26 177.0% 108.34
Other corrent Habilities 27 561,16 608.14
Provisions : 28 53.63 59.21
Current tax liabilities (net} 28 7.26 3.41
Toial current Habilities 3,331.13 361568
Tofaj liabikitics 3,367.69 368591
Total cquity and liabilities 5.412.91 5,769.60

3

Significant accounfing policies
Notes to the standalone finanicial statoments
The attached notes are an integral pani of these standalone financial statements.
As per our report of even date-attached.
For and en bekalf of the Roard of Directors of
Sterling and Wilson Private Limited
CIN:AUZ1200MHI974PTC01 7538

For Kalyaniwalla & Mistry LLP
Chartered Accotniants
Eirm's Registratiop No,, 104607WAX 100166

UTSE
Zarine Baruvala Khorshed Daruvala
Pariner Director Director
Membership No: 124658 DiN: 00190585 DIN: 06216903
Mumbai Mumibat Mumbai
Date: November 26, 2021
/ ) A
PobamdShwar Hegdt = . K. F. Hartharan
Chief Finaneial Qfficer Company Secretury
Membership No: 203490 Membership No: A-5165
Mumbai

Mumbai
Piate: November 26, 2021




Sterling and Wilson Private Limiied

Standalonc statement of profit and loss
o ihe pear ended 37 March 2031

{Curreecy ¢ Indisn rapoos 1 orores)

[ncome
Revenue from operations
Other income

Total inceme

Expensas

Cost of consiruction maicrials, stores and sparc parts

Changes i inventories of stock-in-trade

Iirect project costs

Employee benefits expense

Other expenses

Total expenses

Earnings before inferest, tax, depreciation and amoertisation (EBI'TDA)

Finance costs
Depreciation and amertisation expense

Loss before income tax

Tax cxpense:

Current 1ax
Prior year tax adjustments

Deferred tax charge / (credit)

Loss for the year

Other comprehensive income

ftems that will nos be reclassified subsequently 1o profit or loss
(1) Remeasurements of defined benefit Jiability
(i) Income tax relating to ilems that will not be reclassified to profit or loss

Other comprehensive income for the year, net of income tax

Totai comprehensive loss for the year

31 AMaich 2021

31 March 2020

Nate
34 2,278.34 3,082 .48
3 256.04 215,98
2,534.34 331846
32 1,442.49 1,868.35
13 2.01 (16.03)
34 850.40 947.27
35 191,93 274.20
38 13034 162.10
2,617.07 3,235.89
{82.73) £2.57
16 192,27 24183
37 31.68 29.62
{366.53) (188.87)
47
0.79 -
- 0.02
3173 (57.33)
32.52 (57.3D)
(339.20) (131.56)
0.72 151
- (0.53)
0.72 0.98
{338.48) (130.58)




Sterling and Wilson Private Limited

Standalone stafement of profit and loss (Continued)
Jor the veas ended 31 Marcls 202

{Curreney  Indian repees i crores)

Basic carnings per share {EPS) (Rs.)
Dituted carings per share (DEPS) (Rs)

by

Significant acconniing policies
Notes to the standalone Tinancial statements
The attached notes are an integrai part of these standalone finaneial statements,

Ag per our report of even date attached.
For Kalyaniwalla & Mistry LLP

Chartered Accouniants
Firm's Registration No: 104607W/AW100166

{

2

J:shcd K. Hdwadia Zarine Daruvals
Pariner Direcior
Membership No: 124658 DIN: 80190585
Murmbat Mumbai

Date: November 26, 2021

Paranwmgdc -
Chief Financiat Gfficer
Membership No: 203490
Muombai

Date: November 26, 2021

(115.49) (59.53)
(15.49) (59.53

For and on behaif of the Board of Directors of
Sterling and Wilson Privaie Limited
CIN:U3I1200MH1974PTC017538

——0
vy

Khurshed Daruvaia
Direcior

DId: 00236805
Munbat

T e
,’”’// I

K. P. Harjharan
Company Seeretary
Membership No: A-5165
Mumbai



Sterbing and Wrison Private Lanited

Standaione stalement of cash flow

Joarthe year stded 2 Mook 203

Currency - Iodhat rupces 1 ororest

Al

B}

sl Bosws Trom aperating aclivitios

Liass before

Acdfrustnrenty for:

Depneciation and amoelisation expense

Supplier bakwees welien back

Mrovision for gratuily

Provision for feave enceslunont

Bad debts wrilten of¥

(Wrhe backWProvision for bad and doubtful debis written back
Interest acerued on recaivables winten of 7

{Gain) o sale of propenty, plant and equipiments (net}
Propeity, plant and equipiment writien off

{Write bick)} £ provision lor foresecabie Josses (not)
Provision for liquidaied damages {not)

Dividend income

Guarantce commission

Finance cosls

Interest income .
Financial assets measured al FVTPL - net chanpe in fair value
Loss on sale of investmenis {nct} '
Unrealised forcign exchange loss (net)

Operating profit before working capital changes

Working capital adjustsents

Decrease / (Increase} in investorics

Decrease f {Increase) in irade recebvables

Decrease 7 (3ncreass) in loans and advances

Decrease / {Increase) in other financial assets

Decrease f (Increase) in other eurrent and non-current assels

{Prerease) f Increase i frade payahie, ather corcent iahilities and provisinns
MNet chanpe in working capital

Cagh flows generated from opcrating activitics

tncome tax {poid} {nel)
LCfects af exchange differences on wanslation of asscis and Jiabiliies

Net cash Tows gencrated from / {used in) operating activities [A)

Cash flows Trom invesiing activities

Investment in equity shares of & subsidimy

Proceeds from sale of non-current investments
{Purchase) of nen-current investnenis

(Purchasc) of currenl investmenls

Froceeds from sale of current investmenis
{Purchase} of property, plant and cquipment and intangible assets
Pracecds from sale of praperty, plant and equipmen
Increase f {Decrease) in fixed deposits

Loan given o subsidiarics(nel)

Interest received

Dividend received

Net cash (wsed in} / flow from investing activitics

(B)

31 Mareiy 2021

3

b hiarch 2020

{3D6.68) (18887
31.68 204672
(16,45 {1022
({1.32) 0.69
14.36) i 6]
19.407 27.3%

(1.26} (17.31}
38.67 -
(4.0 0.08)
- 056
{3.88) 6,52
2.43 (0.7%)
. (0.01)
{3.053 {17.68;
152,27 241,83
{217.613 (196.11)
238 5.69
2.37 -
L7 24 43
(248.26} {92.38}
8.89 1829
332.25 180.62
{8.56) (37.99)
301,54 {418.35}
(41.67} (37.29)
o BUAL BRI
67306 {381.4Y)
424.80 {473.8%)
94,80 {4%.203
.12 0.9}
519,73 (522.87)
5.03) @31
8.20 017
- (0.90)
(127504 .
125.13 -
(1768} (37.49)
16,33 0.3
10.16 (22.34)
{469.62) {553.80)
222,64 19611
- o.u1
{24537 (420.23)




Sterting and Wilson Private Lionted

Standalone statemicnt of eash flow (Condinued}

i the svar cnded 38 Mareh 2037

(Carroncy o Jading rupecs In 0roses)

Cash flows Neam Tancing activitivs

31 March 792

34 Ml 2000

)
Lguity Capital lssued - SO0,G0
Advance against Egaity - (33500}
Progeeds from issuc of compulsorily comveritble preference shares 3006.00 1.252.58
Non converiible Deberiures (repadd} /issued {160,003 FarE i
Proceeds from Usseoured foans 24370 2AMLES
Unsecured foans repaid (498.79) {2.637.05)
increase in cash oredit from banks {ael) : 139 - {4582
Proceeds from Securcd loans 429.69 697,65
Repayment of sceured Joans (448.77) {748.43)
Repuymont of lease habilites (1i.21) {1123y
Finance costs paid {1F75.83} {27550
Net cash (used in) f flow from financing activities {C) (270.62} o977.51
Net movement i carrency translation () .08 .26
Net increase in cash and cash equivaients (A+B+ L+ _3.82‘ 3467
Cash and cash eqaivalents at the beginning of the year 60.52 2585
Cash and cash equivalents at the end of the year 64.34 £$0.52
Notes :

I The standalone siatement of cash flows has been prepared ander the indirecl method as set owt in Indian Accounting Standard - 7 {*Ind AS 7"} on
Statement of Cash Flows.

2 (Cash comprises cash on hand and current accounis. Cash equivalents arc short-lerm balances (with an origina| maturity of three months or fess from the
daie of acquisiiion).

3 The Company's banks have lien on fixed deposits aggregating Rs. 52,47 crores {31st March 2020: Rs. 62.53 crores) againsi the Bank Gauranices issued

on behaif of the Company/Borrewing by the Company.
4  Components of cash and cash equivalents

Balance with banks

31 March 2021

31 March 2020

- i clrrent accounls 63.93 60.15
Cheques in hand L4 -
Cath on hand 027 0.37

64.34 60.52
5 The moevernent of borrowings as por Ind AS 7 is as foliows:
Changes in liabilitics arising from financing activity, ineluding botl changes arising from cash fiows and non-cash changes:
Reconciliation of Habilities arising from financing activities
Particulars Asaf Changes Non-cash As ai
P Aprit 2020 considered fn changes 31 March 2023
fhe standalene (including
statement of foreign
cashflows exchange
agjustment)
Long-teny barrowings 44.68 {28.71} - 14,97
Shorl-lermn borrowings 1,416.95 (153.49) - 1,063,446




Sterline and Wilson Private Limited
£

Standalene staterment of easl flaw (Continned}
Jor the yeor eoded 31 Murch 201]

{Currency @ Indian rupos 1 crores)

Particulars Ay af Changes Ngn-cash As at
i April 2019 considered in changes 31 March 2620

the standalone {inchrding

statcment of foreies

cashiflows exchange

adjusbment)
Long-term borrowings - 44.68 - 44.68
Shori-1erm borrowings 1.686,31 (199.36) - 1,416,95

6 The zbove standalonc statoment of cash flows included Rs, Ni {3151 March 2020 : Rs. 1,55 crores) lowards corporate social responsibility.

The alached notes are an intepral pat of these standatene financia stalements.

As per our repori of even date attached,

For Kalynniwalla & Mistry LLP
Chartered Accountants
Finn's Registration No: 104607 WA 00166

afhed K. Udwadia
mer

Membership No, {24658
Mumbai
Date: November 26, 2021

m%x\m&&_ P

‘For and on behalf of the Board of Directors of
Sterling and Wilsen Private Limited
CINUIZ1200MH IS 74PTCH I 7538

Zarine Daruvala Khurshed Daruvala
Director Direcior
DIN; G0190585 DN BO216903
Mumbai Mumb

Parameshivar Hegde K. P. Hariharan

Whief Financial Gfficer Company Secretary
Membership No: 203490 Membership No: A-5165
Mumbai Mumbai

Drate: Noveinber 26, 2021



Sterling and Wilson Private Limite

Siandalene statemnent of changes in cguity
2a7)

Firte thiy year onced 31 Mok

terreney - indien rupess a ooyl

A Share capitaf
Nale Habarme 1§ ot Chunges fn Halance a1 o
i Aprit FRME shave cagdtad 3 March
Haeing i oy MHird
Ty shuare gagritai a 214,37 - 2137
Jaud Fiak 2 37
Frrcviens yosf RmEers e i sy
8. Crrpuelsiorily cenverbio ws-chmalaiive preforeace shares
Mok Balance wx ul Changes n Bafance as al
1 ARcil 1620 share capitad At March
during the year W
Crnpelsoriy comvertifhe pan-curmulalive poeferenes shirues b 153240 KN k() L&R1.50
DR fAE2 5 2302 it
Froveany pear e rs gec i talice
O Other equity
Heserves and surpluy Sub-tpial  Hiems of other campreltnsive inenme Suf-tntal Tetut
Decmed equity Srcurilics {rencral Capital Foreign Effective Other items of
contribulinn N preniiun reserve  Hedemplios - mher
. Retained Turreacy  puslion el N
recrived from . Fre reserve oM ehensive
. carnings trapsfetion  cash Now ~
the helding _ incume
TeLEr Ve hedpe
comnany
Balance 25 at ) April 2034 33soe 8137 7338 1339 £0.00 EXERE] - {239 {239 s34
{.oss for the yrar - {134.56) 4R6.6T - - =8N - - B . 3850
Tz of GLT for the: prfiod, ret ol 1ax: ) - - - - - - - - - - -
R o1 the net dafined bomefi liabatic - - - - - - - - .38 G.YE 498
Exghanpe differences in trenslating Bnancial - - - - - .
ts o foreign - - . - -
Loan idwards [guity {335,490} . - - - £335.00} - - - - [315.400)
Total comprehentive income for the year {33500y  {131.56) 48%6.57 - - 20,13 - - o984 BoE 11409
Bajanue &£ a1 31 Mzrch 2020 - 70,19 560,44 1339 2000 55324 o - {3.41) {1443 5143
Batance 2« a1 | Apri) 2020 . (70,15} 6004 1359 S0OR 58324 - . {141 {1.41) 551.63
Totel comprehensive incoms Jor the year
Loss for Lhe year (329,03 - - - (39.241} - - - - {33u2n}
Hems of GUL for the period, ace of tix; . . - . - - . . . . _
1Remeasurement of the vef defined benefis fizbili . - - - - . - - 032 071 [
Exchange difiy w faling Tinaneiaf - - . - - B - - . B -
ts of farcion
[Total comtprehensive income for the year - (339.20) . {315.20) . - 0,72 0.72 (23R.48)
faiznce a5 at 3 March 2024 - (469,39) K40 £3.39 0,00 214.05 - - {0:69) {lr6%) 21335

The attached netes are an inmegral pan of these standalene financial statements.

As per out report 6 even date attached.

For Kalyaniwalts & Mistry LLP
Chertered Acconvents
m's Regisiration fyo.

od K. Udwadia
Peloner

Membership No: 124658
Mumbai

Pratc: November 26, 202]

7 WW LB 66

¥or and an behnadl of the Bonrd of Prirectors of

Zarine Darsvels
Pirector

DI 0 E0058S
Mumbai

Param [N
Cliief Financio! Offfcer
Merhéeskin No: 203400
Mumbai

Dake: Newember 26, 3031

Seerling and Wilsen Frivete Limited

CINU3 1200 H19749TCOT 7538

iyt
i
Khurshed Darovala
divevior
DI D921 4915
Mumbm

1997

N

) /{f_’;a"ji%

5 R P. Nariharan
Loy Secretrey
Mupmberehip Mot A5 148
Mumbai



Sterling and Wilson Private Limited

Notes to the standalone haancial sfatements
ay i 31 Mareh 2021

I Background

Sterling and Wilson Private Limtted {“the Company™) s one of India’s leading Mechanical, Eloctriculs
and Plumbing and Fire-{ighting services {collectively known as "MEP services™). The Company has a
pan India presence and international operations in Middle East, Soulh East Asia, Africa, Europe and
Australia.

The Company is spectalised in complete tum-key solulions, offering a large spectrum of services like
clectrical contracting, heat ventilation and air-condiftoning systems, public health and safeiy, LV
systems, EPC contraciing and daia centre sclutions with having experience of executing more than 3,500

projects.

The Company was established in 1927 as Wilson Elecuric Works. The Company was renamed as Sterling
and Wilson Elcctricals Private Limited in 1974 and subsequently as Sterling and Wilson Private Limited
in financial year 2007. The name has been changed 10 Sterling and Wilson Limited on 24 June 2009 and
subscquently as Sterling and Wilsen Private Limited on 7 November 2014.

Sterling and Wilson Private Limited is a subsidiary of Shapoorji Pallonji and Company Private Limited,
effective from 17 April 2008.

-2 Basis of preparation of the standalone Ind AS financial statements

o Statement of compliance

The accompanying standalone Ind AS financial statements have been prepared in accordance with the
accounting principles generally accepled in India, including the Indian Accounting Standards (Ind AS)
as notified by Minisiry of Corporate Affairs pursuant 10 Seetion 133 of the Companies Acl, 2013 ("Acl*)
read with the Companies (indian Accounting Standards) Rules, 2015 and relevant rules issued thercafier,

The standalone Ind AS financial stalemenis were authorised for issuc by the Board of Directors of the
Company at their meeting held on November 26, 2021,

& Functionad and preseniation currency

These standaione Ind AS financial statements are presented in Indian Rupees {(INR), which is also the
Company’s funclional currency. All amounts have been rounded off to the nearest two decimal places

in crores, unless otherwise stated.

e Current/ non-current classification

The Schedule 11T to the Act requires assets and liabilitics to be classified as either current or non-current,

Assets
An asset is classified as current when i salisfics any of the following criteria:

(i) it is expecied to be realised in, or is inlended for sale or consumption in, the Company’s normal
operating cycic;

(it} it is expected to be realised within twelve months from the reporiing date;

(iii) it is held primarily for the pumposes of being traded; or




Sterling and Wilson Private Lumited

Hofes to the standalone {inaacizl stalemenis
av af 31 March 2021

fivy it is cash or cash cquivalent unless it is restricled from being exchanged or used to settle a fiability
for at least twelve manths afier the reporiing date,

All other assets ave classified as non-current.

Liabilities
A liability is classified as current when it satisfics any of the following criteria:

(i} i is expected fo be seuted in the Company's normal eperating eyele;
{11} it is due Lo be settied within twelve montbs from the reporting date;

(iii) it is held primarily for the purposes of being traded; or
{iv) thc Company does not have an unconditiona! right to defer settlement of the liability for atleast

twelve months from the reporting date,

All other liabilities are classified as non-current,

Operating Cycle

All assels and liabilitics have been classified as current or non-currenl as per the Company's normal
operating cycie and other criteria sct ot above which are in accordance with the Schedule I11 to the Act,

In respect of the engincering, procurement and construction services {EPC) segment of the Company,
the construction projects usuafly have long gestation periods and based on the nature of sérvices and the
time between the acguisition of assets for processing and their realisation in cash ‘and cash cquivalents,
the Company has ascertained ils operating cyele as 36 months for the purpose of current - non-current
classification of assets and Jiabilities. For the other operations, the operating tycle is ascertained as 12
months for the purpose of current — non-carrent classification of the assels and liabilities.

d Basis of measturement

The standafonc Ind AS financial statements have been prepared on the historical cost basis except for the

following::
- cerfain financial assels and liabilities (including derivative instriuments) thal are measured at fair value

(refer accounting policy regarding financial instruments); and
- employee's defined benefit plan as per actuarial valuation.

e Use of estimates and judgments

The preparation of the slandalone Ind AS financial statements in accordance with Ind AS requires use of
Jjudgements, estimaies and assumplions that affect the application of accounting policies and the reported
amounts of assets, liabilities, income and expenses. The actual results may differ from these estimaies.

Hstimates and underlying assumplions are reviewed on an ongoing basis. Revision to accounling eslimates

are recognised prospectively.

Assumptions and estimation uncerlainties that have a significant risk of resulting in a material adjustimeni
in the year ending 31 March 2021 are as follows:




Sterhing and Wilson Private Limmited

MNotes to the standalone {inancial statements
civ aaf 3§ Mavch 2021

{4

(g

(i)

(i}

Evaluation of percesifage uf completion

Delermination of revenue under pereentage of completion methed necessarily involves making cstimales,
some of which are of a lechnical nature, concerning, where relevant, the percentage of complotion, cosls
1o compietion, the expected revenue from be project or activity and foresccable losses fo complction.
Estimates ofprojcct income, as well as project costs, are reviewed periodically. The effect of changes, if
any, to cstimalcs is recognised in the standalone financial statements for the peried in whlch such changes

arc defermined.
Estimated useful lives of praperty, plani and equipment

The Company estimates the usefud fives of properly, plant and equipment based on the period over which
the assets are expected to be available for use. The estimation of the useful lives of propertly, plant and
cquipmenl is based on collective assessmeni of indusiry practice, internal technical evaluation and on the
historical experience with similar assets. Il is possible, however, that fiture resulis from operations could
be materially affected by changes in estimates brought about by changes in factors mentioned above. The
amounts-and timing of recorded expenses for any peried would be affected by changes in these factors
and circumstances. The estimated useful lives are reviewed periodically and are updated if expectations
differ from previous ¢stimates due to physical wear and tear, technical or i:onuncn:ial ohselescence and

legal or other limiis on the use of the assets.

Recoverability of deferred income fax assets

In determining the recoverability of deferred income 1ax asscts, the Company primarily considers cusrent
and expected profitabilily of applicable operating business segmenis and their ability to utilise any
recorded tax assels. The Company reviews its deferred income 1ax assels at every reporting period end,
taking into consideration the availability of sufficient cusrent and projected tuxable profits, reversals of
taxable temporary differences and tax planning strategies,

Measurement of defined benefif obligations and other emplayee benefi obligations

The Company’s net obligation in respect of gratuily benefit scheme is caleulated by estimating the amount
of future benefit that employees have eamed in return for their service in the current and prior periods;
that benefit is discounted to determine its present value, and the fair value of any plan assets is deducted.

Compensated absences which are not expecied to occur within twelve months after the end of the period
in which the employee renders the related services are recognised as a liability at the present value of the

other long-term employment beneflis.

The present value of the abligalion is determined based on actuarial valuation at the balance sheet date by
an Independent actuary using the Projected Unit Credit Method, which recognises each period of service
as giving rise lo additienal unit of emptloyec benefit entillement and measures. The obligation is measured
at the present value of the estimated future cash flows. The discount rates used for determining the present
valuc of the obligation under defined benefit plan, are based on the market yields on Government securities

as at the balance sheet date.




Sterling and Wilson Private Limited

Notes to the standalone financial sfatenicnts
asv af 3 March 2021

7

fvi)

(vii)

{viii)

Provision jfor ehselete nventory

The Company reviews s inventory o asscss oss on account of obsolescence on a regular basis. In
determining whether provision for obselescence should be recorded in ihe standalone statement of profit
and loss, the Company makes judgments as to whether there i any observable data indicating that there
is any fulurc salcability of the produet, including demand forecasts and shelf ife of the producl. The
provision for obsolescence of inventory is based on the ageing and past movement of the inventory.

impairment losses on trade receivables

The Company reviews Hs rade rcccivables to assess impairment at regular intervals. The Company's
credit risk is primarily altributable 10 its trade receivables. In determining whether impairment losses
should be reported in the standalone stalement of profit and loss, the Company makes jndgments as to
whether there is any obscrvable data indicating that there is a measurable decrease in the estimated future
cash flows, Accordingly, an allowance for expected credit loss is made where there is an identified loss
event or condition which, based on previous experience, 15 evidence of & reduction in the recoverability

of the cash flows.

In case of trade receivables, lease receivables and contract assets, the Company foliows a simplificd
approach wherein an amount equal to lifetime ECL is measured and recognition as loss allowance. For all
other financial assets, expected credii losses are measured at an amount equal to the 12 month ECL, unless
there has been a significant increase in credit risk from initial recognition in which case thosc are measired

at lifetime of ECL,

ECL is the difference between all contractual cash flows that are due to the Company i accordance with
the contract and all the cash flows that the entity expects to receive {i.e. al! cash shorifalls), discounted al

the original effective interest rate.
Lifetime ECL are the expected credit fosses resulting from alt possible defaufts events over the expecied

life of & financial assci. 12 month ECL are a portion of {he lifetime ECIL, which resull from defaull events
that are possible within 12 months from the reporting date.

Impairment losses on investment

The Company reviews ils carrying value of investmenls carried. al amortised cost annually, or more
frequently whea there is indication fer impairment. If the recoverable amount is less than its carrying

amount, the impairment loss is accounted for.

Mreasurement of fuir values

A number of the Company’s aceounting policies and disclosures require the measurement of fair vatues,
for both financial and non-financial assets and liabilities.

The Company has an established control framework with respect to the measurement of fair values, which
includes overseeing all significant fair value meaasurements, inctuding Levet 3 fair values by the
managemenl. The management regularly reviews significant unobservable inputs and valuation

adjustments.

The management regularly reviews significant unchservable inputs and vajuation adjusiments. If third
party information, such as broker quotes or pricing services, is used 1o measure fair values, then the
management assesses the evidence obiained from the third parties (o support the conclusion that these
valuations meet the requirements of Ind A8, including the level in the fair value hierarchy in which the
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vabuations shoukd be classified. Sipnificant valuation issues are reporied to the Company’s Board of

| Hreciors.

Fair values are categorised into different levels in a fair value hicrarchy based on the Inpuis used in the
valuation lcehniques as folows.

- Level 1 quoted prices (unadjusted) in active markets for identical assets or labilities.

- Level 2: inputs other than quoted prices included in Level T that are observable for the asset or liability,
cither dircetly (i.c. as prices) or indirectly (Le. derived from prices).

- Level 3: inputs for the assel or Hability that are not based on obscrvable market data (unobservable

inpuis).

When measuring the fair value of an asset or a liability, the Company uses observable market data as far
as possible. If the inputs used 10 measure the {air value of an asset or a liability fall into different ievels of
the fair vahic hierarchy, then the fair value measurement is calegorised in its entirety in the same level of
the fair vatuc hicrarchy as the lowest level input that is significant to the entire measurement.

The Company recognises transfers between levels of the fair value hierarchy ai the end of the reporting

period during which the change has occurred.
Further informalion about the assumptions made in measuring fair values is included in the following

notes:-
- Note 48 — Financial Instruments.

Leases

The Company evaluates if an arrangement qualifies to be a lease as per the requirements of Ind AS 116.
Identification of a lecase requires significamt judgment, The Company uses significant judgement in
assessing the lease term (including anticipated renewals) and the applicable discount rate. The Company
determines the lease term as the non-canceilabic period of a lease, together with both periods covered by
an option o exiend the lease if the Company is reasonably certain to exercise that option; and periods
covered by an oplion to terminate the lease if the Company is reasonably certain not 1o exercise thal option,
In assessing whether the Company is reasonably certain to cxercise an oplion 1o extend a lease, or not to
exercise an option to lerminate a lease, il considers all relevant facts and circumstances that create an
economic incentive for the Company to exercise the option o exiend the lease, or not to exercise the
opiion to ferminate the lease. The Company revises the lease term if there is a chdange in the non-
canecliable period of a lease. The discount rate is generally based on the incremental borrowing rate
specific to the fcase being evaluated or for a portfolio of leases with similar characteristics.

Significant accoanting policies

Property, plant and equipment

Recognition and measurenient

The cost of an item of property, plant and equipment is recognised as an asset if, and only if, it is probable
that future economic benefits associated with the item will flow to the Company and the cost of the item
can be measured reliably and is measured at cost. Subsequent to recogaition, all items of property, plant
and equipment {except for frechold land) are stated at cost less aceumulated deprecialion and accumulated

impairmeni losses.

if the cost of an individual part of property, plant and equipmenl is significant relative to the total cost of
the ilem, Lhe individual part is accounted for and depreciated separately.
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The cost of property, plant and couipnien! comprises its purchase price plus any costs directly atiributable
to bringing the assel to the jocation and condition necessary for it to be capable of operaling in the manner
intended by management and the initial estimate of decommissioning, resioration and simlar Habilities,
if any. Subscquen! expenditure is capitalised only if it is probable that the futurc cconomic benefits
associated with the expenditure will flow 1o the Company.

Hems such as sparc pans, stand-by cquipments and servicing that meets the definition of property, plant
and equipmenl are capitalised al cost and depreciated over the useful life. Cost of repairs and mainienance
are recognised in the standalone statement of profit and less as and when incurred,

Capital work in progress and Capital advances:

Asscis under consiruction includes the cost of propeity, piant and equipment that are not ready to usc at
the balance sheef datc. Advances paid to acquire property, piani and equipment before the balance sheet
date are disclosed under other non-current asscis. Assels under construction arc not depreciated as these

assels are not yel available for use.

Depreciatipn

Depreciation on property, plant and equipment has been provided using the straight line method in the
manner and al the rates prescribed by Schedule I of the Act, cxcept for certain ftems of plant and
machinery (such as welding machine, drilting machine, porta cabin ete. whose usefui life has been
cstimaled fo be five years) wherein depreciation is provided based on the estimated usefiil lives of the
plant and machinery so acquircd, determined by the Company's managemeni based on the technical
evaluation carried out by the projects team. Depreciation on additions (disposals) is provided on & pro-
rata basis i.e. from (uplo) the dale on which asset is ready for use (disposed of). The vsefud lives used, as
set out in the following table, are lower than or as those specified in Schedule IT of the Act as under :

Assels Life in no. of years Schedule 11 useful
lives

Office buildings 60 years 80 years

Plant and equipment 5 years to 15 years 15 years

Furniture and fixtures 3 yearsto 10 years 10 years

Vehicles 8 years to 10 years 8 years to 10 years

Computer hardware 3 yearsto 6 years 3 years £ 6 ycars

Assels acquired under finance feases arc depreciated over the shorter of the lease term and their useful
lives unless if is reasonably certain that the Company will obtain ownership by the end of the lease {erm.

Lease hold improvements are amortised over the primary lease period or the useful life of the asseis,
whichever is lower.
Depreciation method, useful lives and residual values are reviewed at each financial year-end and adjusted

if appropriate.

Assets costing INR 5,000 or less are fully depreciaied in the year/period of purchase.
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(@)

(&)

Oéhrer intangible ussets

Intangible asscts comprise primarily of computer software (including enterprise systoms). Intingibic
assets are initislly recorded at cost and subsequent to recognition, mlangible assets are stated at cost less
accumnulated amortisation and accumulaled impairment josses.

Amortisafion

Other intangible asseis are amortised over an expected benefit period of one to five years using siraight
line method.
The amortisation period and the amertisation method for an infangible assel wilh finite useful life is

reviewed at the end of cach financial year. If any of these expeciations differ from previous estimates,
such changes is accounted for as a change in an accounling estimale.

Derecognition

An item of infangible asset is demcognised upon disposal or when no fulure econgomic benefits are
expected from its use or disposal, Any gain or loss on derecognition of an item of intengible assel is
measured as the difference between the net disposal proceeds and the carrying amount of the item and is
recognised in the-standalone statement of profit and loss in the period the assel is derecognised.

Financial instrusments

A financial instrument is any contract that gives rise 1o a financial asset of one éntity and a financial
liability or equily instrument of another entity.,

Recognition and inifial measurement

Trade reccivables and debt securilies issued are initially recognised when they are originated. All other
financial assets and financial liabilities are initially recognised when the Company becomes a party to the

confractual provisions of the instrument.

A financial asset or financial Hability is initially measured at fair value plus, for an item not at fair value
through profit and loss (FVTPL), transaction costs that are directly attributable to its acquisition or issue.

Classification and subsequent measurement

Financiat assets

On initial recegnition, a financial asset is classified as measured a
- amertised cost;

- FVOCI — debt investment;

- FVOCI — equity invesiment; or

- FVTPL.

Financial assets are not reclassified subsequent to their initial recogniiion, except if and in the period the
Company changes its business model for managing financial assets.
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A financial asset 15 measured ot amoriised cost i 7t meets both of the following conditions and is not
designated as al FVTPL:
~ the asset is held within 2 business model whose objeetive is 10 hold asscis o collect contractual cash

fiows; and
- the contractual terms of the financial asset give rise on specified dates 1o cash ffows that arc soleiy

payments of principal and inferest on the principal amount outstanding,

A debt mvestment is measured at FVOCT if it mects both of the following conditions and is not designated

as at FVTPL:
- the asset is held within a business madel whose objective is achieved by both collecting contraciual

cash flows and seiling financial assets; and
— the contractual terms of the financial asset give rise on specified dates (o cash flows that are solely

payments of principal and inlerest on the principal amount outslanding.

On initial recognition of an cquily investment that is not held for trading, the Company may irrcvocably
clecl 1o present subsequent changes in the investment's fair value in OCI {designated as FVOC! - cquity
investment). This election is made on an invesiment- by-invesiment basis,

All financial assets not clasgsified as messured a¢ amortised cost or FVOCI as described above are
measured al FVTPL. This includes all derivative financial asseis. On initial recognition, the Company
may irrevocably designate a financial asset that otherwise meets the requirements {0 be measured at
amortised cost or at FVQCI as at FVTPL if doing so climinates or significantly reduws an accounting

mismiatch that would otherwisc arise.

Fingncial assets: Business model assessment

The Company makes an assessment of the objective of the business mwodel in which a financial asset ig
held at a portfolic level because this best reflects ihe way the business is managed and information is

provided to management. The information considered includes:

- the stated policies and objectives for the porifolio and the operation of those policies in practice. These
include whether management’s strategy focuses on carning contractual interest income, maintaining a
particular interest rate profile, matching the duration of the financial assets {o the duration of any related
liabilities or expected cash outflows or realising cash flows through the sale of the assets;

Financial assels: Business model assessment (Continued)

— how the performance of the portfolio is evaluated and reported to the Company’s management;
— the rigks that affect the performance of the business mode! {and the financial assets held within that

business medel} and how those risks are managed;
~ how managers of the business are compensated ~ ¢.g. whether compensation is based on the fair value

of the assets managed or the contractual cash flows collected; and
- the frequency, volume and liming of sales of financial assets in prior periods, the reasons for such sales

and expectations about fulure sales activity,

Transfers of financial assels (o third partics in transactions that do not qualify for derecognition are not
considered sales for this purpose, consistent with the Company’s continuing recognition of the assets.

Financial assets that are held for 1rading or are managed and whose performance is evalualed on a fair
value basis are measured at FVTPL,
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Financisl assets: Assessment whether confraciial cash flows are solely papmients af principal and

irterest

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial
recognition. “Interest’ 1s defined as consideration for the time value of money and for the credit risk
associated with the principal amoumt outstanding during a particular period of time and {or other basic
lending risks and costs (e.g. liquidity risk and administrative cosls), as well as a profil margin.

In assessing whether the contractual cash flows arc solely payments of principal and intercsl, the Company
considers the contractual terms of the instrument. This includes assessing whether the financial asset
conlains & coniractual ferm that could change the timing or amount of contractual cash flows such that it
would not meet this condition. In making this assessment, (he Company considers: .
— contingent eveats thal woald change the amount or liming of cash flows;

— terms thal may adjust the contractual coupon rate, including varizble interest rate features:

— prepaymeni and cxiension features; and
— terms that limit the Company’s ¢laim to cash flows from specified asscis {c.g. non- recourse features).

A prepayment feature is consistenl with the solely payments of principal and intcrest criterion if the
prepayment amount substantially represents unpaid amounts of principal and interest on the principa
amount ouisianding, which may include reasonable additional compensation for carly termination of the
confract. Additionally, for a financial asset acquired at a significant discount or premium 1o its contractual
par amount, @ feature that permils or requires prepayment at an amount that substantially represents 1he
contractual par amount plus accrued (but unpaid) contractual intercst {which may alse include reasonable
additional compensation for early termination) is reated as consistent with this criterion if the fair value
of the prepayment feature is insignificant at initial recognition.

Financial assets: Subsequent measurement and gains and losses

(1) Financial assets at FIVTPL;

These assets are subsequently measured at fair value, Nel gains and losses, including any interest or
dividend income, are recognised in the slandalone siatement of profit and loss.

(i) Financial assets at amortised cost:

These assets are subsequently measured at amortised cost using the effective interest method. The
amoriised cost is reduced by impairment losses. Intercst income, foreign exchange gains and tosses and
impairment arc recognised in the standalone statement of profil and loss. Any gain or loss on derecognition

is recognised in the standalone statement of profit and loss.

(i} Debt investments at FVOCI:

Thesc assets are subsequently measured at fair value, Interest income under the effective interest method,
foreign exchange gains and losses and impainment are recognised in the standalene statement of profit
and loss. Other net gains and fosses are recognised in QCI. On derecognition, gains and losses rccumulated
i OCT are reclassified to the standalone stalement of profit and Joss.

(tv} Egnity investments at FVOCT:

These assels are subsequently measured at fair value. Dividends are recognised as income in the
standalone statement of profit and loss unless the dividend elearly represents a recovery of part of the cost
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fe)

of the invesiment. Other net gains and losses are recognised in OCT and are not reciassified o the
standalone statement of profT and loss,

Financial finbilities: Classification, subseqeent measurement and gains and losses

Financial Habilitics are classified as measured at amortised cost or FVTPL. A financial Hability is
classified as a1t FVTPL if 1t is classified ag heid-for-trading, or i is a derivative or il is desigaated as such
on initial recognition. Financial labilities at FVTPL are measured at fair value and net gains and losses,
including any interest expense, are recognised in the standalone statement of profit and loss. Other
financial liabilities are subsequently measured at amortised cost using the effective interest method.
Interest expense and foreign exchange gains and losses are recognised in the siandalone statement of profit
and loss. Any gain or loss on derecognition is also recognised in the standalone statement of profit and
loss. Sce Note 3.3 {c) for financial labilities desighated as hedging instruments.

Derecognition

Financial asseis

The Company derecognises a financial asset when the contractual rights to the cash flows from the
financial assct expire, or it transfers the rights to receive the contractual cash flows in a fransaction in
which substantially all of the risks and rewards of ownership of the financial assef are transferred or in
which the Company neither transfers nor retains substaniially all of the risks and rewards of ownership
and does net refain conirel of the financial assel.

If the Company enters into transactions whereby it iransfers asseis recognised on iis balance sheel, but
retaing cither all or substantially all of the risks and rewards of the transferred assets, the transferred assets

are not derecognised..
Financial liabilities

The Company derecognises a financial liability when its contractual obligations are discharged or
cancelled, or expire. The Company also derecognises a financial liability when its terms are modified and
the cash flows under the modified terms are subslantially different. In this case, 2 new financial liabiliy
based on the modified ferms is recognised at fair value. The difference between the carrying amount of
the financial liability extinguished and the new financial Hability with modified terms is recognised in the

standalone statement of profil and loss,

Offsetting

Financial assets and financial liabilities are offset and the nel amaunt presented in the baiance sheet when,
and only when, the Company currently has a legally enforceable right to set off the amounts and it intends
cither to settle them on a net basis or to realise the asset and setile the Hability simultaneousty.

Derivative financial instruments gnd hedge accounting

The Company holds derivative financial instruments to hedge its foreign currency risk EXPOSUres.
Embedded derivatives are separated from the host contract and accounted for separately if the host contract
is not a financial asset and certain criteria are mot,

Derivatives are initially measured at fair value. Subscquent to initial recognition, derivatives are measured
at fair value, and changes therein are generally recognised in the siandalone stalement of profit and loss,
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Fhe Company designates corlain dertvaiives as hedging instruments (o hedge variability in cash flows
associated with highly probable forecast transactions arising from changes in foreipy sxehange rates,

Alinception of designated hedging relationships, the Company documents the risk management objective
and siralegy for undertaking the hedge. The Company also documents the economic relationship between
(ke hedged item and the hedging instrument, including whether the changes in cash flows of the hedged
item and hedging instrument are expecicd Lo offset each other.

Cash flow hedgpes

When a derivative 1s designated as a cash flow hedging instrument, the effective portion of changes in the
fair value of the derivative is recognised in OCT and accuinulated in the other cquity under ‘effective
portion of cash flow hedges'. The effective portion of changes in the fair value of the derivative that is
recognised in OCI is limited to the cumulalive change in fair value of the hedged flem, determined on a
present valuc basis, from inception of the hedge. Any inceffective portion of changes in the fair vatue of
the derivatives is recognised immediately in the standalone statement of profit and joss.

When the hedged forecast transaciion subseguently resulis in the recognition of a non-financial ilem such
as inventory, the amount accumulated in other equity is included directly in the initial cost of the nen-
financial item when it is recognised. For all other hedged forecast transactions, the amount accurmdated
in olher equity is reclassified to the standalone statement of profit and loss in the same period or periods
during which the hedged expected future cash flows affect profit or loss.

If a hedge no longer mceets the criteria for hedge accounting or the hedging instrument is sold, expires, is
terminated or is exercised, then hedge accounting is discontinued prospectively, When hedge accounting
for cash flow hedges is discontinued, the amount that has been accumulated in other equity remains there
until, for a hedge of a transaction resulting in recognition of 2 non-financial item, it is included in the non-
financial item's cost on its initial recognition or for other cash flow hedges, it is reclassified to the
stapdatony slaleiwal ol prulit and foss in the saine priiod vi pelods ds the hedged expecied faure cash
flows affect profit or loss,

If the hedged future cash flows arc no longer expected to occur, then the amounts that have been
accurmnulaled in other equily are immediately reclassified to the standalonce statement of profit and loss.

Fair Vilne

The Company measures financial instrumnents at fair value in accordance with the accounting policies
mentioned above. Fair value is the price that would be received to sell an asset or paid to transfer a Hability
in an orderly {ransaction -between markel participants al the measurement date. The fair valuc
measureiment is based on the presumption that the transaction to sell the assel or transfer the liability takes

piace either:

(i) in the principal market for the asset or liabilily; or
(ii) in the absence of a principal market, in the most advantageous market for the asset or Hability.

All assets and liabilities for which fair value is measured or disciosed in the standaione financial
statements are categorised within the fair value hierarchy that categorises into three levels, as described
as follows, the inputs to valuation techniques used 1o measure value. The fair vatue hierarchy gives the
highest priority (o quoled prices in active markets for identical assets or liabilities (Level | inputs) and the
lowest priority to unobservable inputs (level 3 inputs).
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Level 1o guoled (unadjusicd) market prices in active markets for identical ussels or labilitics.

Level 20 inputs other thar quoled prices mecluded within Level 1 that are observabic for the asset or
habshity, either dircetly or indirectly.

Level 3 - inputs that are unobservable for the asset or Hability

a

For assefs and liabilitics thal are recognised in the standalone financial statements at {air value on a
recurring basis, the Company detenmines whether transfers have oceurred between levels in the hierarchy
by re-assessing categorisation at the end of cach reporting period.

frrventories

Construction malerial, stores and spare parfs at central stores comprises of modules, wires, cables,
components and spares. Stock in trade comprises of land acquired for Solar EPC projecis.

Inventories are valued at lower of cost or net realisable value; cost is determined on the moving weighted
average method basis. Net realisable value is the estimated selling price in the ordinary course of business,
less estimaied costs of completion and estimaled costs necessary 1o make the sale.

Statement of cash flows

The Statement of cash flows are prepared using the Indirect method, whercby profit for the period is
adjusted for the cffects of transactions of a non-cash nature, any deferrals or accruals of past or future
eperaling cash receipts or payments and ilem of income or expenses associated with investing or financing
cash flows. The cash flows from operating, investing and financing activities of the Company are

segregated,

Cash and cash cquivalents comprise cash and bank balances and short-lerm fixed bank deposits that are
subject to an insignificant risk of changes in value. These also include bank overdrafls and cash credit

facility that form an integra! part of the Company’s cash management.

Impairment

Fmpairment of nen-financial assets

Non-financial assets other than inventories, defeered ax asscls and non-current asscts classified as beld
for sale are reviewed at each Balance Sheel date (o delermine whether there is any indication of
impainment. If any such indicalion exists, or when annual impairment testing for an asset is required, the
Corporation estimates the asscl’s recoverable amount. The recoverable amount is {he higher of the asset’s
ar Cash-Generating Unit’s (CGU) fair vatue less costs of disposal and its value in use. Recoverable amouni
is determined for an individual asset, unless the asset does not generate cash inflows that are larpely
ndependent of those from other assets or groups of assets.

When the carrying amount of an asset or CGU exceeds its recoverable amount, the asset is considered
impaired and is writter: down 1o its recoverable amount,

Eniployee benefits

Shart-term employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the
related service is provided. A liability is recognised for the amount expected to be paid e.g., under short-
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terim cash bonus, H the Company has a present jegal or constructive oblipation fo pay this amount as a
result of past service provided by the employee, and the amount of oblgation can be estimated reliably.

Pust-employment benefits
(1} Defined comribution plans

A defined contribution plan is a plan for the post-cmployment benefit of an employee under which the
Company pays fixed periodic contributions into Providemt Fund and Emplovee State Insurance
Corporations in accordance with Indian regulations. The Company has no further legal or constructive
obligation to pay once contributions are made. Obligations for coniributions to defined contribution plans
are recogmsed as an employee benefit expense in the standalone statement of profil and joss in the periods
during which the related services are rendered by employees. In respect of foreign branch, the Company's
conlribution {owards defined contribution benefil plan is accrued in eompliance with the domestic laws
of the country in which the standalone foreign branch operates.

(i} Defined bengfit plans

The Company's gratuity benefit scheme is a defined benefit plan, The Company's.net obligation in respect
of the gratuity benefit scheme is calculated by estimating the amount of future benefit that employees have
eamed in return for their service in the carrent and prior periods; that benefit is discounted to defermine

iis present value,

The present value of the obligation under such defined benefit plan is determined based on acluarisl
valuation by an independent actuary using the Projecled Unit Credit Method, which recognises cach
period of service as giving risc 1o addifional unit of employee benefit entitlement and measures each unit
separately 1o build up the final obligation. The obligation is measured al the present value of the estimated
future cash flows. The discount rates used for determining the present value of the obligation under defined
benefit plan, are based on the market yields on Government sccurities as at the balance sheel date.

All remeasurement gains and losses arising from defined benefit plans arc recognised in the standalone
statement of other comprehensive inceme in the period in which they occur and not reclassified to the
standalonc statement of profit and loss in the subsequent period. The Company defermines the net interest
expense {income) on the nel defined benefit liability (asset) for the period by applying the discount rate
used to measure the defined benefit obligation at the beginning of the annual period to the then-net defined
benefit Hability (asset), taking into accouni any changes in the net defined benefit Jiability (asset) during
the period as a rosult of contributions and benefil paymerits. Net interest expense and other expenses
refated fo defined benefit plans are recognised in the standalonc stalement of profil and loss.

When the benefits of a plan are changed or when a plan is curtailed, the resulting change in benefit that
relates 1o past service or the gain or loss on curtailment is recognised immediately in the standalone
statement of profit and foss. The Company recognises gains and losscs on the setilement of & defined
benefit pian when the scttlement occurs in the standalone statement of profit and loss.

Other long-term emplayee benefirs

The Company's net obligation in respect of long-term employment benefits, other than gratuity, is the
amount of futurc bencfit that employees have camed in return for their service in the current and prio.
periods, The ebligation is calculated at the balance sheet date on the basis of an actuarial valuation done
by an independent actary using the projected unit credit Method and is discounted 1o its present value
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and the fair vahie of any refated assets 1s deducted. Remeasurement gains or losses are recognised in the
standalone statement of profit and loss in the period in which they arisc,

Compensated absences which are not expected 1o ocour within twelve months after the end of the perind
in which the employee renders the reinted services are recognised as a liability at the preseni value of the
defined benefit obligation at the balance sheet date. The discount rates used for delermining the present
value of the obligation under long (enm employment benefits, are based on the market viclds on

Government securities as at the balance sheet date.

Provisions and Comtingencies

A provision is recognised if, as a resull of a past event, the Company has a present Iegal or construclive
obligation that can be cslimated reliably, and it is probable that an ouiflow of cconomic benefits will be
required to sctéle the obligation. Provisions are determined by discounting the expected future cash flows
(representing the best estimate of the expenditure required to seitle the present obligation at the balance
sheet dafe) at a pre-lax rate that reflcets current market assessments of the time value of money and the
risks specific 1o the lability. The unwinding of the discount is recognised as finance cost. Expected future

operaling losses are not provided for,

A disciosure for a contingent liability is made when there is a possible obligation or a present obligation

that may, but probably will not reguire an outflow ‘of resources embodying economic benefits or the

amount of such obligation cannot be measured reliably, When there is a possible obligation or a present

obligation in respect of which likelihood of oumflow of resources embodying economic benefits is remoie,

no provision or disclosure is made.

A contingent asset is disclosed where an inflow of economic benefits is probable.

Onerous contracts

A coniract is considered to be enerous when the expecied economic benefits 1o be derived by the Company
from the contract are lower than the unavoidable cost of meeting its obligations under the contract. The
provision for an onerous confract is measured at the preseni value of the lower of the expected cost of
terminating the contract and the expected net cost of continuing with the contract. Before such a provision
is made, the Company recogniscs any impaimment loss on the assels associated with that contract,

Revenue recognition
The Company has adopted Ind AS 115, Revenae from Contracls with Customers, with effect from 01

April 2018. The Company has applied the following accounting policy for revenue recognition:

Revenue from contracts with customers:
The Company recognises revenue from contracts with custerners based on a five slep model as set out in

Ind AS 115:
Step 1. Idenlify the contract(s) with a cusiomer: A contract is defined as an agreemeni beiween two or

mor¢ parties that creates enforceable rights and obligations and sets out the criteria for every contract that
musl be mct,

Step 2. Wentify the performance obligations in the contract: A performance obligation is a promise in a
contract with a customer to transfer a good or service 1o the customer.

Step 3. Determine the transaction price: The transaction price is the amount of consideration to which the
Company expects 1o be entitled in exchange for transferring promised goods or services to a customer,
exciuding amounts collecied on behalf of third parties.
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Step 4. Allocate the ransaction price to the performance obligations in the contraet: For o contract that
has more than onc perfonnance obligation, the Company will allocale the wranzaction price o cach
perfonnance obligation s an amount that depicts the amount of consideration to which the Company
cxpects 1o be entitled in exchange for satistying cach performance obligalion.

Step 5. Recognise revenue when {or asy the entity satisfies a performance obligation.

The Company salislics a performance obligation and recognises revenue over limg, if one of the following

criteria is mel:

. The customer simullancously receives and consumes the benefits provided by the Company's

performance as the Company performs; or
2. The Company's performance creates or enhances an asset that the customer controls as the assel is

crealed or enhanced; or
3. The Company's performance dees not creale an assel with an alfernative use 1o the Group and the entity

has an enforceable right to payment for performance coraplieled to daic.

Revenue is measured at the fair value of the consideration received or receivable, iaking inlo acceunt
contractually defined terms of payment and excluding taxes and duty. The Company assesses is revenue
arrangements against specific criieria 1o determine if it is scting as principal or agent. The Company has
concluded that it is acling as a principal in all of its revenue arrangements.

Revenue from warks confracty

Revenue from works contracts, where the onlcome can be estimated reliably, is recognised under the
percentage of completion method by reference to the stage of completion of the contract activity. The
stage of completion is measured by calculating the proportion that costs incurred to date bear to the
estimated fotal costs of a contract. Determination of revenues under the percentage of compiciion method

necessarily involves making estimates by the management.

When the Company satisfies a performance obligalion by delivering the. promised goods or services it
creales a contract assel based on the amount of consideration 10 be carned by the performance. Where the
amount of consideration received from a customer exceeds the amount of revenuce recognised this gives

rise to a contract liability.
Any variations in contract work, claims, and incentive payments are inciuded in the {ransaction price if it

is highly probable that a significani reversal of revenue will not occur once associated uncertainties are

resolved,
Consideration is adjusted for the time valuve of money if the period between the transfer of goods or

services and the receipt of payment cxceeds twelve months and there is a significant financing benefit
either to the cusiomer or the Company.

Revenue front sale of goods

The Company recognises revenue from sale of goods once the customer takes possession of the goods.
Revenue respresents the invoice value of goods provided lo third parties net of discounts and sales

laxes/value added {axes

Operation and mainienance income:

The Company recognises revenue from Operalions & Mainienance scrvices using the time-clapsed
measure of progress i.¢ input method on a straight line basis,
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Mulfiple defiverable arrangenienis

When two or more revenue generaiing activitios or deliveraliles are provided under a singfe arrangement,
cach deliverable that is considered 1o be a separaie unii of account is accounted Tor sepavately. The

allocation of consideration {rom a revenuc arraugement o its separate units of account is based on the

relative fair value of cach unit. If the fair value of the delivered ftem is not reliably measurable, then
revenue is allecaled based on the difference belween ihe jolal arrangement consideration and the fair value

of the undelivered Hem.
Unbilted Revene, Advances from customers, progress paymeits and retention

Revenue from services performed on confracts from the end of the last billing 1o the balance shect date is
recognised as unbilled revenne.

Advanccs received from customers in respect of contracts are ireated as liabilities and adjusted againsi
progress billing as per terms of the coniract,

Progress payments reecived are adjusied againsl amount receivable from customers in respect of the
contract work performed.

Amounts retained by the customers uniil the satisfactory completion of the contracts are recognised as
receivables,

Ledses
Policy applicable before Aprit 01, 2019:
Defermining whether an arrangement contains a lease

At inception of an arrangement, it is determined whether the arrangement is.or contains a lease. Al
incepiion or on reassessment of the arrangement that contzins a lease, the paymenis and other
consideration required by such an arrangement are separated into those for the lease and those for other
elcments on the basis of their relative fair values, If it is concluded for a finance lease that # is
impracticable to'separate the payments reliably, then an asset and a liability are recognised at an amount
equal to the fair value of the underlying asset. The hahility is reduced as paymients are made and an
imputed finance cost on the liability is recognised using the incremental borrowing rate.

Assels held under leases

Leases of property, plant and equipmend Lhat transfer to the Company substantiaily all the risks and
rewards of ownership are classified as finance lcases. The leased assets are measured initially at an amouni
equal to the lower of their fair value and (he present value of the minimurn lease payments. Subsequent o
initial recognition, the assels arc accounted for in accordance with the accounting policy applicabie to

similar owned assets.

Lease payments

Payments made under operating leases are gencrally recognised in the Standalone statement of profit and
loss on a straight-line basis over the tenm of the lease unless such payments are structured o increase in
line with expected general inflation to compensate for the lessor’s expected inflationary cost increases.
Lease incenfives received are recognised as an integral part of the {olal lease expense over the term of the

jease.
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Minimum fease payments made under finsnce leases are apportioned between the finance charge and the
reduction of the outstanding Bability, The finance charge is allocated to cach year during the lease term
50 as 1o produce a constant periodic rate of interest on the remaining balance of the habilhy,

Effective April 1, 2019, the Company adopted Ind AS 116 “Leases” and applied the standard to all lease
coniracls existing on April 1, 2019, except those which arc exempted under this standard, using the
maodified retrospective approach. Accordingly. comparatives for the year ended March 31, 2019 have not
been retrospectively adjusted. The standard permiis a choice on initial adoption, on a lcase-by-leasc basis,
io measure the righl-of-use asset at eliher its carrying amount as if Ind AS 116 had been applicd sinee the

. commencemet of the lease, or an amount equal 1o the lease hability adjusted for accruals or prepayments.

The Company has elected {o measure the right-of-use asset cqual to the fcase liability, with the result of
no nct impact on refained carnings and no restatement of prior period comparatives.

Recognition of dividend income, inferest income or expense

Dividend income is recognised in the standalone statement of profit and loss on the date on which the
Company’s righl io receive payment is established.

Interest income or expense s recognised using the effective interest method.

The “ctiective interest rate’ is the rate that exactly discounts estimated future cash paymenis or receipls
throuph the expecied life of the financial instrument 1o

- the gross carrying amount of the financial asset; or

- the amoriised cost of the financial liability.

In calculating interest income and expense, the effective interest rate is applied to the gross carrying
amount of the assel {when the asset is not credit-impaired) or fo the amortised cost of the Hability,
However, for financial assets thal have become credit-impaired subsequent to initial recognition, interest
income is caleylated by applying the effective interest rate to the amortised cost of the financial asset. If
the asset is no longer credit-impaired, then the calculation of inlerest income reverts to the gross basis.

Income fux

Income tax comprises cutrent and deferred tax, It is recognised in the slandalone statement of profif and
loss excepl to the extent that it refates 1o 2 busincss combination or {0 an item recognised directly in cquity

or in other comprchensive income,

Current tux

Current tax comprises the expected tax payable or receivable on the taxable income or Joss for the year
and any adjustment o the tax payable or receivable in respect of previous years. The amount of curreni
tax reflects the ‘best estimate of the (ax amount expecied to be paid or received afier considering the
uncertainty, ifany, related to income taxes. Il is measured using applicable tax rates (and tax laws) enacted
or substantively enacted by the reporting date.

Current ax assets and current 1ax liabilities are offset only if there is a fegally enforceable right to set off
the recognised amounts, and it is intended to realise the assel and sctile the liability on a net basis or

simultaneonsly,
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Mintnem Alternative Tax (*MAT'}

Minimum Alternative Tex ("MAT") under the provisions of the Income-tax Act, 1901 18 recognised as
current tax m the standalone statement of profit and loss. The credit avatlable under the Act in respect of
MAT paid is recognised as a deferred tax assct only when and to the extent there is convincing evidenae
that the Company will pay normal income {ax during the period for which the MAT credit can be carried
forward Tor sci-off against the normal tax Hability. MAT credit recognised as an deferred tax assel is
reviewed at cach balance sheet dale and wrilten down {0 the extent the aforesaid convincing evidence no

longer exists.

Deferred tux

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and
fiabilities for financial reporiing purposes and the corresponding amounts used for taxation purposes.
Deferred tax is also recognised in respect of carried forward tax losses and tax credits.

Deferred 1ax is noi recognised for:

- temporary differences arising on the initial recognition of assets or Habilities in a transaction that is not
a business combination and that affects neither accounting nor {axable profit or loss at the time of the
{ransaction;

- temporary differences related to investments in subsidiaries, associates and joint arrangements to the
extent thai the Company 15 able to controf the timing of the reversal of the temporary differences and it is
probable that they will not reverse in the foresceable future; and '

- taxable tomporary differences arising on the initial recognition of goodwiil.

Deferred 1ax assets are recognised to the extent that it is probable that future taxable profits will be
available against which they can be used. The existence of unased {ax losses is strong evidence that future
taxable profit may not be available. Therefore, in case of a history of recent losses, the Company
recogniscs a deferfed tax asset only to the exient that it has sufficient taxable temporary differences or
there is convincing other evidence that sufficient taxable profit will be available against which such
deferred tax asset can be realised. Deferred tax assets — unrecognised or recognised, are reviewed af each
reporting dale and are recognised/ reduced to the extent that il is probable/ no longer probable respectively

that the related tax benefit will be realised,

Deferred tax is measured at the tax rates that are expected to apply 1o the period when the asset is realised
or the liabilily is settled, based on the laws thai have been enacted or substantively enacted by the reporting

date.

The measurement of defesred tax reflects the tax conscguences that would follow from the manner in
which the Company expects, &l the roporting date, to recover or sefile the carrying amount of its assels

and liabilities.
Deferred tax assets and liabilities are offsel if there is a lepally enforceable right to offset current tax

liabilities and agsets, and they refate to income taxes levied by the same tax authorify on the same taxable
cnlity, or on different tax entities, but they intend Lo settle currenl tax liabilities and assets on a nel basis

or their tax assels and liabilitics will be realised simultaneously.
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Fareign currency

Fareign curreircy transactiony

- Fnitial Recopnition

Ali wansactions that are not denominated in the Company's funciional currency are foreign cutvency
transactions. These transactions are initially recorded in the functional cumency by applying the
appropriate daily rate which best approximates the aciual rate of the transaction. Exchange differences
arising on foreign exchange transactions seitled during the year arc recogaised in the siandalone slatement

of profil and loss.
- Measurement of foreign currency ifems af the reporting dote

Monclary assels and Habilities denominated in foreign currencies are translated into the functional
currency al ihe exchange rate at the reporting daie. Non-monetary asgets and liabilities that are measured
at fair value in a forciga currency are translated info the functional currency al the exchange rate when the
fair value was determined. Non-monetary asseis and liabilitics that are measured based on historical cost
in a forelgn currency are {ranslated at the exchange rate at the dase of the transaction. Exchange differences
are recognised in the standalone statement of profit and loss, except exchange differences arising from the
translation of the equity investments classificd as fair value through OCI (FVOCI) which is recognised in

OCL

Foreign operations

The assets and lisbilities of foreign operations (branches) incinding goodwili and fair value adjustments
arising on acquisition, are translated into INR, the functional currency of the Company, at the exchange
rates at the reporling date. The income and expenses of foreign operations are {ranstated into INR st the
exchange rates at the dales of the transactions or an average rate if the average rate approximates the actual

raie ai the date of the {ransaction.

Exchange differences are recognised in the Statement of Profit and Loss and accumulated in Equity (as
exchange differences on transiating the financial statements of a foreign operation).

Borrowing cost

Borrowing costs are interest and other costs {including exchange differences relating 16 foreign currency
borrowings {o the extent thai they are regarded as an adjustment 1o interest costs) incurred in connection
with the borrewing of funds. Borrowing costs direcily atfributable to acquisition or coastruclion of an
asset which necessarily take a substantial period of time to get ready for their intended use are capitalised
as part of the cosi of that asset. Other berrowing cosls are recognised as an expensg in the period in which

they are incurred,

Investments

Invesiments thai are readily realisable and intended {o be held for aot more than a year from the date of
acquisition arc classified as current investmenis. AH cther investments are classified as long-term

investments.

Any reductions in the carrying amount and any reversals of such reductions are charged or credited to the
standalone statement of profit and foss.
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Cost of tavestmients include gequisition charges such as brokerage, fees and duties,

Frofit or logs on sade of investiments is determined op the basis of first in first oul (FIFO) basis of carrying

amount of ivesimient disposed off.

Earnings per shure

The basic earnings per share (*EPS’) is computed by dividing the net profil attributable 10 equitly
sharcholders for the period, by the weighted average munber of equily shares outstanding during the

period.

Diluted EPS s compuied using the weighted average number of equily and dilutive {potential} cquity
equivalent shares outstanding during the period except where the resulis would be anti-dilntive,

Events after reporting dote

Where events occurring after the balance sheet date provide evidence of conditions that existed at the end
of the reporting period, the impact of such events is adjusted with the standalone. financial statements.
Otherwise, events afler the balance sheet date of material size or natare are only disclosed.

Starndards issued buf not yef effective

Ministry of Corporaie Affairs ("MCA") notifies new standard or amendments io the existing
standards. There is no such notification which would have been applicable from April 1, 2020.

Recent Profogilcemenes

On March 24, 2021, the Ministry of Corporate Affairs (“MCA™) through a netification,
amended Schedule 111 of the Companies Act, 2013, The amendments revise Division 1, II and
111 of Schedule 111 and are applicable from April 1, 2021, Key amendments relating to Division
I which relate to companies whose financial staterents are required to comply with Companies

(Indian Accounting Standards) Rules 2015 are:

Balance Sheet:
- Lease liabilities should be separately disclosed under the head ‘financial liabilities®, duly

distinguished as current or non-current.

- Certain additional disclosures in the statement of changes in equity such as changes in equity
share capital due to prior period errors and restated balances at the beginning of the current
reporting period.

- Specified format for disclosure of shareholding of promoters,

~ Specified format for ageing schedule of trade receivables, trade payables, capital work-in
progress and intangible asset under development.

- If a company has not used funds for the specific purpose for which it was borrowed from
banks and financial institutions, then disclosure of details of where it has been used.

- Specific disclosure under ‘additional regulatory requirement’ such as compliance with
approved schemes of airangements, compliance with number of layers of companies, title deeds
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of immaovable property not held in name of company, loans and advances o promoters,
directors, key managerini persannel {KMP) and related parties, details of benami propeny heid

cte.

Statement of profit and loss:

- Additional disclosures relating 1o Corporate Social Responsibility (CSR), undisclosed income
and crypto or virtual currency specified under the head ‘additional information” in the nofes
forming part of standalone financial statements. The amendmentis are extensive and the

Company wil] evaluate the same to give elfect to them as reguired by Jaw
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4.1 Bisclesure pnder fod AS 116, Leayes

A) Righi-of-use assels

N 1and and Boildings *

31 March 2023 31 March 2020
Cosi
Balanee as 21 the beginning of the you 2397 2397
Add: Additions during the year -
Less: Disposals during the year - -
Balance as at end of the year 23.97 1397
Accunated deprecistion and impairmeal
Balanec as at the beginning of the year $.94 -
Add: Depreciation for the year .94 544G
Balace as at end of the yvear 19.8] 9.90
Net Carrying amounts 4.16 14.07

* Carrying amount of Right-of-use assots at the cod of the reporting period is towands propeny taken on iease for office promises, the
underiyving jeaschold impravements is presenicd in note 4.1 under “Property, plant and cquipment and caplial work-in-progress™.

Following is 1he movemenl in Lease Habilitics:

Amount

Balance as at-1 April 2619 23.97
Add: Additions
Add: Finance cos! acerued during the year 2.18
Addfess: Effect of foreign currency translation
Add/ess: Non cash movements for acquisition and disposals
Less: Payments of lease liabilities 11.29
Balance 2s at 31 March 2020 14,80
Add: Additions
Add: Finance cost scorued during the year 1.07
Addfess; Effect of foreign curvency translation
Add/Less: Non cash movemnents for acquisition and disposals
Less: Payments of lease liabitities 1131

4.62

Balange as at 31 March 2021

B) Amount vecognised in the statement of profit & foss

For the year cnded  For the year
cnded
31-Mar-21 31-Mar-20

Depreciation on Land and Buildings 9.91 9,91

Tor the year ended  For the year

ended
3i-Mar-21 I-Mar-20
Interest expense 107 218
Short-term feasc expense 20.49 21.27
Low valuc lease expensc
Expense relating to variable lease payments not included in lease Labilities
Fotal 21.56 23.48
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(e y

€}

)

E)

Bicdam rupees B CTORe)

Cash out{low on leases

liubifities)
Shari-term lease expense
Totat cash sutflew ¢n feases

Repaynwnt of lease Habilitics {Including interest on feasce

For the year entled
33 Muarch 2021
11,31

92.91
222

Far the year
virded

31 Mareh 2026

11.2%

21.27
32.56

Maturity saalysis of lease liabilities

31 March 202} Less than Between fand  Zand S Qver 5 Total Weigiifed
i vear 2 years years vears average
effeetive
interest rate
Yo
Least linbilitics 241 .58 0.88 075 4.63 11.50%
2.4 0.58 o088 B.75 4.63
31 March 2020 Less then Between Tand  2andd Qvers Total Weighted
1 year I years years years average
effective
interest rate
Yo
Lease lizbikitics 10.24 2.41 .14 1.07 14.86 11.50%:
10.24 241 1.i4 La7 14,80

lmpact of changes in acoounting policies

Effective from 1 Aprif 2019 (*the dale of ransition®), the Company applicd Ind AS 116 using the modified retrospective approach, under which the

rphi-of-use assel equals 1o Jease Hability as on | April 2019,

Reconciliation between operating lesse commitments disclosed in Marck 2019 financials applying Ind AS 17 and fesse labilities recognised in

Particulars

Operating Jease commitments disclosed in March 2018 Gnancials (under Ind AS |7}

Less: Discounting impact

Lease liabilitics recopnised in the staternent of {inancial posilion as al | Apnt 2019

Rs. in crores,
28.27

4.3

2197
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{Currency © Indian rupees i croics)

5

a)
b)

Intangible assets and intangible assets under development

Particulars

Gross carrying amount ©

Balarnce as at 1 April 2019

Add: Exchange differences on {ranslation of forcign operations®
Add: Additions during the year

f.ess: Disposals during the year

Balance as at 31 March 2020

Balance as at | Aprif 2020

Add: Exchange differences on translation of forcign operations
Add: Additions during the year

Less: Deleton during the year

Balance as af 31 March 2021

Accumulated amortisation and impairment losses:
Balance as at 1 April 2019

Add: Amortisation for the year

Less: Disposals during the year

Balance as at 31 Mareh 2020

Balance as at 1 Aprii 2020

Add: Exchange differences on translation of foreign operations
Add; Amortisation for the year

Less: Defeton during the year

Balance as af 31 March 2021

At 31 March 2021
At 31 March 2020

Caompuier Total
software
16,46 16.46
6.00 0.00
1.03 1.03
2.34 2.34
15.15 15.15
15.15 15.15
{0.03) {0.03y
0.05 0.65
2.5 275
12.42 12.42
6.87 6.87
3.05 3.05
147 147
8.45 8.45
845 845
(0.62) (G.02)
2.05 2.05
0.93 0.93
9.55 9.55
2.87 2.87
6.71 6.71

# The amount is tess than Rs. 1,00,000

Notes:

Rs. Nil amount of borrowing cost is capitalised during the current and comparative periods.

As at 31 March 2021 Rs. Nil {As at 31 March 2020: Rs. Nil) of impairment loss is recognised.
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31 Marel 24134

Nou-current investments

PpevesErscnt in eguity Instrenments (fuliy poaddonp}

(0} Hngoeded du subisidisries () cost)

Sterling wod Wilson International FZ):

E000 [31 March 20200 1,000) shares ol ABD 1,50¢ each, fully paid-up
Range Consuliants Private Limited #

150,000 [31 March 20200 150,000] shares of Rs. 1 gach, fully pid-up
Stering ard Wilsen Scourity Systoms Private Limbted

10,000 [31 March 2020 10,606) shares of Rs. 10 cach, fully paid-up
Steriing and Wilson Nipgeria Limiicd

6,175,000 131 March 2028 : 6,375,000] shares of Naima | cach, each {uily paid up
Sterding and Witson Co-Gen Solutions AG

50,000 [31 March 2020 : 30,0007 shares of CHY 1 cach, fully paid up
Sterling and Witsen Middle Bast W.LL.

98 {31 March 2070 : 98] siares of Gatari Riyals 1,400 cach, folfy paid up

GCO Austealis PTY Lad

38,000 {31 March 2020 : 38,000] sharcs ol” AUD § cach, fully paid up

Sterling & Wilson Niperia FZE

(00,600 {31 March 2020: Nil] shares of USD | each, fuliy paid-up

Sterling & Witson Co-Gen Solutions Pvi g

5.000,000 }31 March 2020: Nif) shares of Rs 18 cach, {ully paid-up

# The Company has pledged 100% of equity shares held by i in the share capilal of Range Consultants
Privaic Limited as a collateraf seeurity 16 secure bank loans.

4.96
HEI]]
317
0,35

G.19

0.73

5.00

{b) Unquoted, Su others {xt fair value through profit or foss}
Transtel Utilitics Ld UK 0.04

10 {31 March 2020 : 10] shares of GBP 1 cach, fully paid up

SWB Power Lid*#

10 3§ March 2020 : 10] shares of GBP 1 cach, fully paid up

Monjin Interviews Private Limited {Refer note 48(b))

237.037 [31 March 2020: 237,037] sharcs of Rs 10 cach, fully paid-up

* The invgstmenis in Transte] Ulilities Lig, UK and SWB Power Lid. are shown at Cosi since the
information about the fair value of those investments are not available, Management is of the vicw that
the difference between Cosi and Fair value i¢ not matetial,

G.00

1994

# The Investment value is_ less than Rs, 1,00,600

(a) Unquoted, 1n fetlow subsidiarics
Slerling Generators Private Limited 50.46

500,008 {31 March 2020: 500,000) 4% redeemable, non-convertibie, non-comwdstive prefercnce shares
of Rs 1,00 cach, fuily paid-up. The preference shares are redeemable afler a perind of 7 years [rom the
date of issue either st eption of the Company at premium 10 be fixed bosed on cxpert's valuation repert.

Fivestment in Partaership Firm {3t Cost}

Enrich-SWPL JV 0401
Name ol the Pariners

Sterling .and Wilton Private Limited
Enrich RD Infraprojects Private Limited

Share in Profits (%)
49%
51%

Total Capital of firm : Rs. 1,00,000

Note: During the year 2019-20, the Company formed a Partership Firm viz. Ennich-SWPL JV by
eatering into a partnership deed dated 01 Navember 2019 for the putpose of supply, design, ercction,
sesting and commission of electrification works including elecirical work for [ndian Railways.

30 March 2020

.04

.01

0.17

035

019

(LR ]

5.00

0,00

16.9]

53.54

$.01

83.09

80,43

The aggregate book value of unguoted non-current investments are as follows:

Aggrepale carrying amount of non—current investments 83409

Aggregate amoumt of impainnent in value of investments

80.43
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7

14

11

L.oans
Pinrpenred, considered poodi

Securily duepesiis

Other non-current financial assets

Bank deposits® {dud 1o matuee afier 12 months from repotiing drie)

(Includes fnserest acerued on hank deposits Rs. 6.02 crores {31 Masch 2020: Ry
(LO08 croresi}

* Bank deposils to the exieat of Ry, 5.67 crotes {31 March 2028 Rs, 4.60 crores) is held ss margin
meney of sceurity apainst the bormowings, puaratees, other commitments.

Delerred tax assets {net)

Deferred tax assels

Employce henclits

Provisian for bad and doubtfuf debis
Provision {or loans and advances
Provision for forczecable losses
Carry forward business losses *
Unabsorbed depreciation

Mat credil entiticment

Qthers

Deferred rax Habilities

Excess ol depreciation as per income tax Act, 1961 over book depreciation
Fair valuation of invesimenls

Writchack of Pravision for liquidaied damages

Deferred tax assets, net

Deferred tax assets recognised, net

* Represents deferred lax asset recopnised on carmied forward business loss ol Bs 88.99 crores
{31 March 2020 : Rs, 33.33 crores)

Non-cnirent tax assels (net)

Advanee tax (net of provision for tax Rs. B1.75 crores {31 March 2020: Rs. 73.3 crores])
{inciudes fringe benefits lux and wealth tax)

ther non-currenf assets
{Unsecured, considered good)

To pariies ather than related parfies
Capital advances

Prepayments

31 Atarch 2021

31 Muech 2020

11.36 Lt 46
11.36 1140
5.69 461
5.69 461
B4 2004
8.89 5.89
1.83 1.54
322 322
31.10 62.83
19.24 19.24
5.40 540
0.23 D.23
89,95 12169
1387 t2.57
213 2.13
824 0.26
14.96 14,96
74.99 106,73
74.9% 106.73
1630 §25.04
36.30 12804
3ap 3.57
293 251
623 6.08
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1z

13

fnventaries
qeetfued af fower nf coxt or et reutisable vaine unless atherwise stafed}

Consiruclios materials, stores and spare parts
GanTdes busvistury s Wanadd Bes HI{DT My 2024 Ra, 1l

Stock-in-trade

Careying amount of inventories {included above) pledged ax securities for borrowings
“the cost of inventories recopnised as an expense includes Rs. Wit {31 Mnrch 2020: Rs. 275

crores) provided fowards inventory absalescenes.

Current investments

Isvestment iR cgaity instraments
{Measured a1 fair vatue through profit and loss)

Quoted:

Cromptan Greaves Consumer Elecizical Limited”

631 March 2020 : 6] Equity sharcs of Rs. 10 each, fully paid-up

€G Power & Industrial Solution Limited*

6§31 March 2026 : 6] Equity shares of Rs. 10 sach, fully paid-up

Ruchi Soya Limited®

2 {31 March 2020 : 2} Equily shares of Rs. 2 each, fully paid-up

Arshive Limited

Nit {31 March 2020 ; 281,250} Equity shares of Rs. 2 each, fully paid up
“Fata Consultancy Services Limiled

§232 [3] March 2020 : $232] Equity shares of Re. | each fully paid-up
Unquaeted:

Westermn india Supar & Chemical Indusiries Limited

400 |31 Mareh 2620 : 400 Equity shares of Rs. 10 each, lully paid-up
Mid Easi india Limited

300 {31 March 2020 : 300} Equity shares of Rs. 1D each, Tully paid-up
Montari Leather Limited

1,000 {31 March 2020 : 1,000} Equity shares of Rs. 10 gach fully paid-up
(noklin Plants and Equipment's Limated

500 [31 March 2020 : 500} Bquity shaves of Rs. 10 cach, fully paid-up
SV Limited {South India Viscose Limited)

600 [31 March 2020 . 600) Equity shares of Rs. 10 cach, fully paid-up
Sudhiti Hosiery Limiied

2,500 |31 Mareh 2020 : 2,500] Equity shares of Rs. 10 cach, fully paid-up
Less: Provision for diminution in the value of unquoted current invesbments
Taotak (a)

% The Investment value is less than Rs. 1,060,000

Invesiment in dehentures
(Measured af amortised cost)

Western India Sugar & Chemical Industrics Limited
300 [3§ March 2020 : 300] 15% Debentures of Rs. 50 each, fully paid-up

Tatal (b)

3] Adnrch 2021

i wvhiren 3020

11.93 RER:3
33,32 3513
51.15 Gk
17.93 2481
0.00 0.00
.00 008
0.00 0.00
- 4,96
.39 0.23
0.69 0.00
.00 (.00
0.00 0.00
£0.00 .00
0.0 0.01
0.01 (.01
6,03 0.74
0.38 0.42
0.60 .00
0.0¢ (.00
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13 Currenf investments {Cantinited)

Investment in mutual funds
{Mueasared at Fair vadue through profit and toss)

31 Aarch 2021

11 March 2024

250,000 units |31 March 2020 ;250,600 units] Lnion Lenyg Bond Fund Growth 030 {1.28
Fotal {€) a30 0.28
Totat {fa~+ b+ 0} .69 - 079 I
Aggregate canying araount of quoted investments 0.40 1.13
Apgregate market value of quoted investments 0.40 Lid
Aggrepale CaTying amount ol ungquoted inveshments 0.03 {103
Aggregate amount off fenpatrment in value of Investments 0,03 674
14, ‘Trade receivables
{Unsecured)
Trade Reccivables {refer nole below)
- Considered good 1,32535 1,676.20
- Considered doubtlul 24.1% 2545
1,349.54 1,701.65
Less: Donbtfud debis 24,19 25.45
Net 1rade reocivables 1,328.35 1,676.20
OF thie sbove, trade receivables from related parties are as bofow:
Total trade receivables fiom elated patics frefer note 46.2) 68.51 76.82
As at 3] March 2021 \rade receivables includes retention of Rs, 276.34 crores {31 March 2020:
Re. 245.92 crores} relating 0 constrzclion contracis.
Note:
Certsin customer balances under ‘trade Receivable are subject to balance confimmations and
reconciliations, if any. The Company has also received balance confirmation replies from certain
customers and are in the process of reconciling those balances with that as per books of acceunts.
The management is of Ihe view (hat ihe impact on Statement of Prefil and Loss will a0t be
material.
Dues from firpis or private companies in which any dircelor is a pariner ara director or member :
Shapoorji Pallonji and Company Privaie Limited 27.68 46.88
Steding Generalors Privaie Limiied - 918
Sterling ang Wilson Co-Gen Private Limited 0.62 -
28.30 56.06
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15

16

17

{ash and cash equivalents
fislances with Bank

- iR CUTTEN BOCounts

Chegles, drafls on hand

Cash on hand

Banik balances other than cash and cash cquivalents
Balances with banks
- in deposit accounts * (with eriginal maturity more than 3 monihs but less than 12

months)
{Includes intercst receivable ol Rs. 0.04 crores (31 March 2020: Rs. 0.05 crores)

* Bank deposit to lhe extent of Rs. 46,74 crores {31 March 2020; Rs. 57.98
crores) is held as margin money or securily sgainst the borrowings, puarantees,
other conynilmenis,

Loans
{Unsecured, considered good}
Yo related parties {refer note 46.2}

-Loans given o subsidiaries®
- Other relaled parties

{In¢cludes interest receivable of Rs.378.53 crores 131 March 2020: Rs. 184.4 crores])

To parties ether than related parties

(1) Loan 10 others
{Inciudes interest receivable of Rs. 2.59 crores [31 March 2020: Rs. 0.42 crores]}

(i1} Securily deposils
- considered good
- considared doubtful

Less: Provision for doubtiul deposit

{1ty Loan to employees

31 AMarch 2021

3 March 2024

Daes from a private company in which a director of the Company, is aiso a director:

Sterling and Wiison Co-Gen Sojutions Private Limited

*Loan given 1o subsidiaries and other related parties carry an interest rate ranging
from 8% 1o 11.5% and is repayable on déemand.

63.93 6615
6.14 -
0.27 0.37

64.34 60.52

46.78 $8.03

46.78 5803

2,004.13 1,524.12

52.16 63.16

1259 30.42

1634 16.26
0.60 £.60

16.94 16.86
9.60 0.60

1634 16.26
1.82 1.68

2,107.65 1,637.63
106.58 36.84
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18

19

Other financial asscis
finvecired, vonsidered pood)

Fo related parties (refer note 46,2}
(1) Unbilled receivables

Other inferest

{i1) Recoverzble expenses

{ii1) Other receivabics

fo purties other thon relared parties
(i} hterest acorued on receivables
{3t} Unbilled receivables

- considered good

- considered doubiful

{111} Other receivables

31 Afarch 2021

31 Mureh 20340

Dues from firms or private companics in shich any director is a parfner or a director or niember:

{Unbilled receivables

Shapooji Pallonji and Company Private Limited

Recoverable expenses

Sterling and Wilson Security Syslems Private Limited
Sterling and Wilson Co-Gen Solutions Private Limited

Shashwat Energy Private Limited
Emich-SWPL IV

Other receivables
Sterling Generators Privale Limited

(formerly Sterling and Wilson Powergen Private Limited)

Sterling & Wilson Solar Limited

Other current assefs
{Unsecured, considered good)

To related pariies (refer note 46.2}
Advances for supply of goods

7o parties pther than related parfies
Advances Tor supply of goods

- considered good

- considered doubtful

Less: Provision for doubtlul advances

Advance {0 employees
Other recoverables
Balance with government aulhorities

Prepayments

33.07 31.04
195.53 21325
23.26 1530
- 43.70
817.85 1,103.98
817.85 1.103.98
5.65 1627
1,075.36 1,417.55
30.23 26.88
217 2.15
4.59 438
0.56 0.56
7.47 245
2.36 (.12
20.90 14,18
5.77 -
$0.83 50.87
4.65 4.65
85.48 64.52
(4.65) (4.65)
80.83 59.87
12.76 12.95
0.17 021
224,54 119,60
11.92 14.70
135,99 307.33

Duoes from firms or private companies in which any direcor is a partner or a director or member:

Advances for supply of goods
Sterling Generators Private Limited

5.7

5.77
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i

fureney L Badion rapeos i croses)
A1 Aarch 2{2) 3 Mareh 20330
AL Eeuity share capital
Autharised
S0.G00.000 Eguiiy shawes {31 March 20260 50,000,000 shares) of 1&s H cack SB.O0 50043
Zi5.00,000 (31 March 2020 1 165,06.000) (%% Compulseriiy convenible son-comulutive 2.1 50,00 EL6S0.H)
preference shares of Re |00 cach
Essuvd, subsertived and folly paid up: -
29,369,333 Equity shares (31 March 2020 : 29,369,333 shares) of Ry 19 each, fully paid-up 29.37 2937
18025000 {31 March 2024 1 15,025 000} 0% Compulsorily convenible non-comulative preference 1,802.50 1,502,504
shares of Re. 1000 cach, fully paid-up
1,831.87 153187

(A Reconcilintion of sharcs outstanding at the begisniag and ot the end of year :

37 March 2621 31 March 2020

Number Amoun( Number Ameunt
Equity sharcs
Balance as at the beginning and nd of the vear 29,369,333 .37 16,036,000 15,04
Add: Issucd during the vear - - 13,333,333 13.33
Ralance as at the end of the year 20,369,313 29.37 29,369,333 29.37
3% Compulsority convertible non-cumalative
preference shares
Balance as af the beginning of the year * 15,025 000 1,562.50 2 504,000 250,00
Add: lssued during the year #* 3,600,000 30000 12,525,000 125250
Less: Repaynient duning the year - - - .
Balance as at the end of the year 18,025,000 1,882.50 15,025,000 1,502.50

B, Rights, preferences and restrictions atizched to equily shares
ghts, p qualy

The Company has a sinple class of equity shares, Accordingly, 21l equity shares rank equally with regard 1o dividends and share i the Company’s
residual essets. The equity shares are entitled to receive dividend as declared from me tw lime subject o payinend of dividend o prefacnce
shareholders. The voting rights of an equity sharcholder on 2 poll {not on show of hands) gre in proportion to its share of the paid-up equity sapital of
the Company. Veting righis cannot be exercised in respect of shares on which any £all or other sums presently payable bave not been paid.

Failure 10 pay any amount called up on shares may jead to forfeiture of the shares. On winding up of the Company, the holders of equity.shares will be
entilted 1o receive the residual assets of the Company, remaining after distribution of ali prefercntial amounts in proporiion to the aumber of cquity

shares held.

8% Conypalsarify convertible non-cumulative preference shares:

* Compulsorily convertible non-sumulstive preference shares were issued on 17 March 2018 and 14 March 2020 and cach ghare is conventible inlo
tour couity shares of par value Rs. 10 each after 36 months from the date of isspe,

** Compulsorily convertible non-cumulaiive preference shares were issucd on 03 Ociober 2020 and D7 January 2021 and cach share is convenible
into five cquity shares of par vaiue Rs. 10 cach after 240 months [rom the date of issuc.

Preference shares carry a preferential right as te dividend over cquity sharcholders, Where dividend is not declared in respect of a finzncial year, the
entitlernent for that financial year lapses, The preference shares are catitled to one vote per share at meetings of the Company en any resolutions of the
Company directly affecting their rights, In the event of liquidation, the preference sharcholtiers' wili be entitled 10 receive from the proceeds of liquidity
cvent, on par to the helders' of equity shares or sccurities convertibie inlo eguity shares, an amount equal to 100% of the amounts invested By it plus
any declared but unpaid dividends, to be distributed pro-rats among the holders' of equity shares and preference shares of the Company on an as

converied basts,
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3 Equify shave capital fcontinted)

£ shares held by the [olding Company and Hs subgidiaries

Equity shares

Shapoorji Pallond and Company Privete Limited, the
{Tolding Company

0% Compulsorily convertible nun-rumnatbative

preferonee shares
Shapoory Paikmiy and Company Private Limited, the

Holding Company
Sashwat Fnergy Privete Limited, subsidiary of the
Heiding Compumy

3 March 2021

Number Amount
19,450 iy 19,48
9,500,000 950.00
2,500,000 250.00

3F Barvch 2020

Mmoo Aunonint
19,480,000 19,48
750000004 T50.00
2,500,000 25040

(O} Betails of sharcs held by sharehelders holding more thas 5% of the appregate shaves in the Company

Equily shares

Shapoorji Pallonji and Company Private Limited, the
Holding Company

Khusrshed Derovals, Dirgotor

0% Compubsorily convertibic non-cumnlstive

preference shares
Shapocsji Pationji and Company Private Limited, the

Rolding Compaay

Khurshed Daruvala, Director

Sashwat Energy Private Limited, subsidiary of the
Holding Company

31 March 2021

Number % holding
19,480,000 66.33%
9,745,293 33.17%
9,500,000 61.19%
6,025,600 8.31%
2,500,090 100.00%

31 March 2020

Number % holding
10,480,000 &4.33%
9,745,292 31.17%
7,500,000 6%
5,025,000 46%
2,500,000 H0.00%

(E) Shares reserved for issue under options 2ad contracts / commitments

3% March 2021

31 March 2020

Number Amouni Mumber Amount
Compulsorily convertible non-cumulative preference 16,800,008 100 10,000,000 HIG |
10,000,660 equity sharcs of Rs 10 gach
Compulsonily convertible non-cunulative preference 56,100,000 o0 50,120,400 100
shares
50,160,000 equity shares of Rs 10 cach
Compulsorily convertible non-camuiative preference 15,000,000 too - -
shares
15,006,000 equity shares of Rs 10 each
21 Other equity

Particelars MNote 31 March 2021 31 March 2020
Securities premium account fs) 560.04 564.04
Loan towards Equity it} - N
Capital Redemption Reserve {iii} S0.00 S0.00 |
General Reserve i) 13,39 13,39
Retained carnipgs v} (409.38) (70,19
Remeasurements of defined benefit fiability vii {065} 141y

213.36 351.82
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fUurreney : badisn dapres inorores)

i

(i)

(iif)

Y]

O

{vi)

Oiher equiy ({Confineed)

Particulars

33 Muareh 2021

31 March 2020

Securiies promiun accgund

Balance as st the bepanninge and end of the vear 560.04 FAYEY
At - Adddition daring the vear - AR6.5H7
Badence wt end of the vear 560,04 560,04
Loan towards Equity

Balance #5 at the beeinning and end of the venr - 335.00
Add : Addition during the year - [RENRS A
Less: Diebetions during the vear - .
Bzlance al cid of the vesr - -
Capital Redemptian Reserve

Balance as at the beginning and end of the year 50.0¢ 50.00
Balunee af end of the year 50.60 50.00
Generai Reserve

Dalance as at the beginning and end of the year 13.3% 13.39
Balance af end of the year 13.3¢ 13,39
Relained carnings

Balance as at the beginning anid end of the year {78.19} £1.37
Add : Addition during the year {339.20) {131.56)
Balance st end of the year {409.38) {76.19)
Remeasurements of defined benefit lability

Balance as at the beginning and end of the year {1.41} {239
Add: Gther comprehensive income arising from re-

measurement of defined benefit obligation, net of wx 8.72 8.58
Balance at end of the year (G.59) {1.41]
Total 213.36 55182
Notes:

Retained earnings

Retained cumnings are the profits that the Company bas carned 6l date, Tess any mansfers W) geaera! reserve, dividends or other distributions paid 1o

sharcholders.

Note on alleiment against foan towards equity

The Company has issued and allotted 1,33,33,332 Equity Shares of face value of Re. 10/, st a price of Rs. 376/ cach {inclusive of Premium of Rs,
366/~ per sharejon October 17, 2019, in licw of and against the conversion of the aggregate valse of unsecured Joans saken by Company from
Promoters and Promoter group. The issue price for conversion of loan into equity was determined on the basis of valustion report obtained by the

Company.
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23

24

31 Mareh 2023 3 Murch 2020
Long-icrm Borrowings
Ferm Loun
Secuired frofer now 24
From banks 14.97 44,68
14.97 44.68
Tern Loan from ICIC) Bank Limiled of Rs, 60 crores is repavable over a period of three
yedrs carrynig @ meratorium of one yeir commencing from the daie of drawedown. The loan
has bieen Tully avaited is repavable in 8 quanerly instaments, The loan carries intercst based
on One year Marginal Cost of Lending Rate {(MOLR)Y 7.30% plus Spread 3.10% {adjustable
annually}. The loan is secured by oxclusive charge on comrmercial oiTice unit ne. 13011312,
13t Fioor along with 35 car parkings located in Universal Majostic, P L Lokhande Mar,
Chembur, Mumbai,
Long-term provisions
Provision for cmployce benefiis
Gratuity (refer note 41) 19.38 2093
19.38 23.03
Current horrowings
Secured
{#} Loans repayable on demand
- Cash credit ioar from banks {refer note {23 below?) 6113 56,74
(b) Other loans
Working capital foan from banks {(refer noie (a)) 11548 119.23
182.28 175.97
{;‘m'r!c_un’d
Working capital foan from others (refer note (b} below) - 160.00
Loan and deposit From related partics (refer note {c}, (8} and {¢) below) 851.47 1,066.52
851,47 1,226.52
1,033.78 i.402.48

Details of the securities and the repayment terms;

Cash credil\Working capital demand loan facility froms Consortium i.c, Union Bank of India (fead bank),State Bank Of India, Yes Bank
Limited, Axis Bank Limited, DBS Rapk India Limiled, ICICI Bank Limited, Corporation Bank, TDBT Bank Limited, IDFC First Bank
Limited, RBL. Bank Limited and lndusTnd Bank Limiied is sccured by a first charge by way of hypothecation of all current assels, movabie
plant and machinery, computers, vehicles and furniture and fixtures with a carrying value of Rs. 60.32 crore {31 March 2020: Rs. 63.83
crore} as a collaleral securily, lerm deposit of Rs. 13.5 crore and pledge of 100% paid up equity shares held in the share capital of Range
Consuttants Privaic Limited, a subsidiary of the Company, ranking pari passu. Cash credit facilily from the banks carries interest rate
ranging frem 9.50% 10 12.50% p.a_, on monthiy basis on actual amount utilised, and are repayable on demand.

In the previous yzar, the company had issued Unsecured Rated Unlistcd Non-Convertible Debentures of Rs, 166 crores lor a period of 91
duys at interest rate of 11% p.2.The same was repaid in the cumrenl year.

Unseeured joans and deposits from dircotars , their sefatives and entities over which directors and their relatives exercise control amounting
to Rs 176.23 crores carry an interest rate of 11.50% p.a and are repayable on demand.

Loan from parent company Shapoorji Pallonfi & Co Pvi Lid amounting fo Rs 277,64 crores carry an interest rate of 11.5% and are
repayable on demand.

Loans from Related parties include Rs. 397.56 crores as payable 1o Sterling and Wilson Sofar Limited as at March 31, 202] with Interest
expense of Rs. 73.70 crores and average interest rate of 14.58% and Rs N payable to Sierling & Wilson Energy Systems Pvi Lad with

inierest expense of Rs 2.49 crores and average interest rate of 15.50%.
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25

26

Trade payabley
Total oulstanding ducs of micro orterpeises and small epterprises (refor nole 45,43
Total eitstending dues of croditors other than micro enlerprizes und simall enlerprises™

Acceplances ©*

* Cerlain vendor bajunees under Trade Payables are subjeet 19 balance conflirmations and
reconciliztions, if any. The Company has also reccived balance conBrmation replics from
certain vendors and are in the process of reconciling those briances with that as per books of
accounis. The management is of the view (hat the impact on the Siatemend of Profil and Loss
witl not be malerial.

** Acceplances include arrangements where operational suppliers of goods and serviees #re
initially paid by banks while the company conlinues to recognise the Jliability 1§11 settlement
with the banks which arc normally within a period of 120 days amouniing 10 Rs. 210.66
crores (31 March 2020: Rs, 218.52 crores)

Other financial liahilities

Curreni malurities of long term debt {refer note 22
To reluted parties (refer note 46.2}

Interesi acorued and due;

- 1o holding company

- 1o director

- otfier related panties

Other Payables

To partics ether thun refoted pariics
Interest zoerued and due

- 1o banks

~ 10 others

-lo micro enterprises and small enterprises
Cther payables

Employee benefits payable

31 Maveh 2623

31 Mool 202G

£13.25 11143
1,141.92 L9351
240,66 218,52
1.495.83 1,423 85
29.71 15.47
45.94 948
575 0.44
317 33.49
- 0.11
0.7% 0.75
0.05 6.32
$.44 2.8
31.87 -
53.37 46.48
177.09 10834




Sterling and Wilson Provate Limited

MNotes o the standalone financial staicments (Comtrnaed)

s et 3¢ Adercfr 2027

iCumenay @ Indian rupows in vrores)

27

28

29

Other carrend liabitities

To refoted parties frofer ivste $6.2)
Advances Tron customers {refer note 39 (01
Biliing in advance of work completed

To parties vihier fhan refated parties
Employee pavabiles
Staiutory dues payable :

- Tax deducted al source payzble

- Provident fund payable

- Profossion lax pavable

- Employees Staie insurance payable
Advanees fram customers {refer note 39 (CY)
Biiking in advance of work compicled

Short-term provisions

Provision for employee benefits
Gratuity {refer note #1)
Compensated absences

Oiher provisions

Provision for Jiquidated damages or price discount

Provision for forcsecabicJoss

Provision forcsecable foss:

In case of construction contracis, when it is probable that lotal contract costs will exceed total
conlract revenue, the oxpected loss {foresceable loss) is recopnised as an expense
immedialely in e statermens of profi and loss,

31 Murch 2028 Alareh 23
56403 HIR.47
G.59 (ENIY
16 374
16.37 1582
5.85 370
016G .24
0.908 -
363.04 417.91
186.74 47.17
86196 608.14
1.07 (.85
3121 35.57
16,00 {3.57
5.35 9.23
53.63 59.21

Provision foirs: 3t Mavch 2021 31 Mareh 2020
Opening balance 9.23 270
Add: during the year 535 2.23
Less: Utilised during the year 9.23) {2.70)
Closing balance 535 9.23

Provision liquidated damages:

Liguidated damages or Price discounls are contractuzl obligations affecting fhe contract
revenue in case of the construcfion conlracts arising as a result of penaltics ansing from
delays caused in the complction of a contract. For contracts delayed beyond the stipulated
contract completion periods, management has estimated the Hability thal coutd arise on these

conimcts
Provision for: 31 March 20421 31 March 2020
Dpening balance 13.57 14.30
Add: duning the year 2.43 2.55
Less; Utilised during the year - (3.28)
Closing balance 16,00 13.57
Current tax liabilities {net) (refer note 47)
Provision for curment tax {net of advance 1ax Rs. 50.66 crores {31 March 2020: Rs. 62.95 7.26 341
crores]}
fincludes fringe benefic tax and wealth tax)

7.28 3.4




Sterling and Wilson Private Limited

Notes to the standalone financial statements [Continaed)

Fow thre oo cnidded 37 Bfaech 2037

{Curvensy o Indisn rasoes B crorey)

) Revenue {yom operafions

Sabe of services

lincame from works contracts

Revenise from operation and mainicnance seovices
{dither sperating income

Salc of scrap

LExport incentives

31 Ofher income

interest income:

- deposits with banks

- foan 1o subsidiaries and other related panies

- loan o otbers

- foan to employees

- Incosme tax refind

- sceurily deposils

- relention payablc

Write back of provision for bad and doubtfil debis (net)
Dividend Income

Gain on forward cover canceliation

Supplicr bainaces written back

Forcign cxchange toss {nel)

Other miscellaneous income

Profit on sale of Property, Plant & Equipmenis {net}
Guarantee commission

Writc back of provision for forpsecable loss {net)

31 March 2023

31 March 2020

2,048.36 2,803 84
22527 27779
135 )

kY] 0.86
2.278.30 3,082 4%
3.64 4.67
199.67 140.82
240 047
011 6.26
11.70 -

- 027
808 .67
1.26 17.31

- .01
8,03 0.03

1645 1022
6.03 2167
.70 12.88
4.03 0.08
305 17.68
388 )
256,04 235.9%




51

Notes to 1 e standalone financial statements (Conrinued}

erling and Wilson Private Limited

Sor the vewr ended 37 March 2027

{Currency ;- Indian muness in crores)
: ! ]

32 Cost of construction materials, stores and spare parts

a3

34

tnveniory of imaierizls sl e beginning of the year
Add: Purchase during the wear
Less @ Invenlory of mierials at the end of the year

Change in inventory of stock-in-frade

inventory of stock-in-trade at the beginning of the yoar
Less: Inventory of stock-in-trade at the end of ihe year

Decreased {increase) in inventory
Direct project cosls

Communication exponses

Siores and spare parls consumed
Comimission expenses

Legal and professional fees
Printing ang stationery cxpenses
Insurance cosls

Repairs and maintenance - others
Selling and markeling expenses
Traveling and conveyance expenses
Rent

Rales and laxes

Eleetricity, power and fuel
Dionatinn

Bank charges

Frovisian for loreseeable loss(net)
Liguidated dammages
Miscellancous expenses

Employee benefifs expense

Salaries, wages and bonus
Conlribuiion 1o provident fund and other funds
Staff wellare expenses

Sub-contractor expenses

31 Aarch 2021

31 March 2620

24.81 59,13
1,435.60 ) 834.03
1792 74 81
1,442.4% 1.868.35
35.23 19.20
33.22 35.23
2.01 {(16.03)
0.99 1.28
5.41 9.55
230 1340
18.01 15.44
9.85 1.06
15,60 14.54
14.07 33.85
o0 0.15
228 13.21
17.34 15.27
443 4.05
2.85% 320
0.01 0.04
3113 17.15
- 6.52
7.06 3.5
4737 54,75
176.72 206.97
202,80 225.59
1745 23.14
7.19 6.35
22748 255.08
446.20 48522
#50.40 947.27




Sterling and Wiison Private Limited
)

Nofes fo the standalone {inencial statements (Continned)

Sor the vear ended 31 AMaret 2027

{Curreney - Indinn rupeos o croves)

35 Employee benefits expense

Salaries, wages and bons

Contrbution to provident fund and other funds
Gratudy (refer noic 41)

Compensricd shsences

Staff welfare expenses

36 Finance costs

Interest cxpense

- on sccired loans

- on unsecured foans

- on dues of micro enferprises and small cnierprises
-.on lease liabilities

- ont others

- on retention payahle

Oulier borrowing costs

37 Depreciation and amortisation ¢xpense

Depreciation of property, plant and cquipment
Deprecistion oo Ripht of use assets
Amoriisation of infangible assets

3 March 2031

T Muarch 2028

158,18 133.72
13.41 15.32
4.2 490
8.3 7101
7.1 13.15
191.93 27430
33.00 37.45
13055 176.7%
3.63 2.3
1.07 218
15.01 5.34
LA8 1.2R
743 16.10
19227 24183
1972 16.66
991 9.9}
2.05 3.05
31.68 26.62




Sterlimg and Wilson Private Limited

Notes to the standalone financial watements (Conrinved)

Jar the year ended 31 Mave 2027

{Currency ; Pachan rupees in crores)

38 Oiher expenses

Conimuniciion cxpanses

Stores and sparc parts consumed
Commission cxpenses

Lepal and professionat foes

Prinling and stationery expenses
insurance costs

Repairs and mainienance - others

Seclling and marketing expenses
Traveling and conveyance expenses

Rent

Raics and faxes

Llestricity, pawer and fuel

Payment 1o audilors (refor note {a) below)
Progerty, plam and equipment written off
Donation

Managemen! support fees

Pank charges

Loss on sale of invesmend

Corporate social responsibiiity expenses {refer note 43)
Bad debts written ofT

Interest acerucd on receivables writien off
Land development charges

Financial assets measured at fair value through profit & loss ac - nei change in fair value

Miscellancous expenscs
Forcign cxchange foss (nct)

() Payment 10 audiiors
As suditor
Statutory audit
Tax audit
Other services
Certification services

31 Mareh 2021

g
i

Muarch 2020

242 4.51
135 0.78
0.03 0.07
22,52 3804
0.56 151
2.03 2.3%
6.5 9.53
1.01 3.04
7.29 29.72
3.5 6.00
1.63 2.33
1.59 2.96
0.40 0.34

- 0.86

. 0.37

. 10.81
391 596
237 :

- .55
19.07 2137
38.67 .

- 0.0!
2.18 369
8.25 7.96
5.26 -

130.24 162.10
0.28 0.23
0.03 0.02
0.01 0.02
0.08 0.07
.40 034




Sterling and Wilson Private Limited

Naotes to the standalonc financial statements (Coatintied)

for the yeor erded 3§ Afureh 202

(Currency ¢ Indian supees in crores)

s

A}

E)

Cy

By

Disclosure guder fnd AS 115, Revenue from Confracts with Customcrs

The Company underakes Engiveering, Proveranent and Coasireclion business, The ongoing contraets with customurs are For Indastrial
Engincering Procurement and Construction (EPCY The ivpe of work ia these contracts invelve construction, eagineering, designing, supply of
materials, developiment of system, instailation, project managemens, oprrations snd maintenance etc. There 18 no impact on the Company's rovenue

on applying Ind AS 13 Mo the contracts with customers.

Pisaggreagiion of revenue froem contracts wilh customoers
Revenue from vontracts with cusiomers 1s disaggregaied by primary geogeaphical arca and the wype of conwract of revenue recognition.

BDisagmregmed revenue with the Compiny's reportable scgments 15 piven in the note 44,
Eves pitny H £ B

Reeonciliation of contract asseis and liahililies

Particulars 38 March 2021 31 March 2030

Contract assefs®

Unbilled receivables

Contract assets at the beginning of the year 1,135.02 897.00

Add: Revenue recopmised during the year 2,273,63 3,080.89

Legs: Invoiced during the year (2,557.74) 284287

Cantract assets as al ond of the vear 835092 i.135.02

Contract Habilities**

Advance from ceslomers

Contract Habilitics a1 the bepinning of the year §26.38 574,57

Add: Addition during the year ) 200.22 -

Less: Applied during the year 304.53) (48.20)
422.07 52638

Contract Habilitics as at end of the year

*The contract assels primarily relate 1o the Company’s rights o consideration for performance obligation satisfied but not billed at the reporiing
date. The vontract asscts are ransferred 1o reccivables when the righis become unconditional. Invoices are raised on the customers based on the

agreed comraciia] wrms and are coliected within 30-60 days from the dawe of invoicing.

**The coniract liability primarily relates 1o the advances from customer towards an-goining EPC projects. Revenue is recognised from the coniract

liability as and when such performance obligations are satisfied.

Recenciliation of revenue as per Ind AS 115
¥or the year ended For the year eaded

Particulars
31 Mareh 2623 3 Morch 2020
Encome {rom works costracis 2,050,719 2,803.11
Adfustment on account of:
Provision for liquidated damages {2433 .73
Tofal 2,G48.36 2,803.84
225.27 N9

Revenue from operatien and maintenance services

Adjustment on account of* :

Adjustment during the year -
225,27 27179

Total




sSterhing and Wilson Private Limited
Notes to the stundalone financial statements (Condnied;

o the vear endod 37 Marcli Wi

fCurreney @ Indium supees mcrores)
3% Disclosure under Ind AS 115, Revenue from Contracts with Customers (Caontinned)

| by Performance obligation
The Company undertakes Engincering, Procuremen! sad Constroction business. The onpoing costracts with eustomers are {or Indusiriz)
Engineering Procurement and Construction (EPC) The type of work in these eoatracts involve construction, engincering, designing, supply of

materizls, development of sysiem, installation, project management. operations and mainfenance e,

The Compuny evaluales whether each contract consisis of a single performance obligation or muitiple performance oblipations. Contracts where
the Company provides o significant integration service 1o the custonter by combining all the goods and services are contluded 1o have a single
performance obligaiions. Comracts with no sigaificant infegration service, and where the customer can benefit from cach unit on its ow, are
concluded to have mubiple performance obligations. In such cases consideration is allocated 10 cach performance obligation, based on standalone
sefling prices. Where the Company cniters inte multiple contracts will the same customer, the Company evaluates whether the contract is to be
combined or not by evalwting factors suel ag commercial objeciive of the contracy, consideration negotialed with the customer and whether the

individual contracts have single performuance obligations er nov

The Company recognises coniract revenue over time as the performance ereates or enhances an asset conwrolled by (he customer. For such
aranguineiy revenie is secognised using cost based input methods. Rovenue is recognised with sespect 10 the stape of completion, which is
assessed with reference 1o the proportion of contracl costs incurred For the work performed at the balance sheet dale relative 1o the estimated iotal

contract costs.
Any costs incured that do not contribute 1o sausiving performance obligations are extiuded ﬁ_om the Company’s input methods of revenue

recognilion as the amounts arc not reflective of our transfesring control of the sysfem 1o the customer. Signéficant judgment is required 1o evaluaie
assumptions felated io the amount of niet conteact revenucs, including ihe impact of any performance incentives, liquidated damages, and other

forms of varisble consideration.

If estimated incremental costs on any cobiract, are greater than the.net contract revenucs, the Company recognizes the entire estimated loss in the
year/period the loss becomes known. Variations in contract work, claims, incentive payments are included in contract revenue 1o the extent that
may have been agyeed with the cusiomer and are capable of being rekiably messured.

The Company recognises revenue from Operations and Mainicnance sarvices using the time-clapsed measure of progress L.e inpul method on a

straight line basis.

There is no revenue 10 be recognised in fiture related to performance obligations that are unsutisfied (or partially satisfied) s m 31 March 2021,
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Nites b ihe standalone fingncisl statements {Cuntineaed)

et B0 ARk 02

Loy Dl et i areresd

B Contingen) liahikties wad commitments
rend liaiilisics X March 3078 1 Maren iElE
ws agarins] Hie consgrey pal askposwlodped s dobis
1% Dheavanzbs raised by incoins tax suthititicd -
{3 Dosmends rafied by Salber fax anthoriiies T 59 At
1iil) Dromserads vased by Sorvice s amharitics [ ¥ FiH_F2
{0} Bank pusiantees outsanding FEAR
(o) Comeraie gulidizecs wastanding 1675 9313
21169 b, 14636
Capits) commilments N
ahated amoual vl coairagts ronaining o be cxccated e capital socvunt end ol povsded for et of edvanve o 5z [ 4]
Bi A 38 crares T3 Mareh 20200 B 357 eroaes§)
2.5 T3y
Obes coDUREMENLS
"l Company has tssued betiors ol wndenakings 10 provide nocd baved Ressciad swppodd ot Raliawhing whabiy owmed subsidianas:
i) Sterling and Walson Imerestional FAE aend iy suhvidiarics; and
b) Sterding 2nd Wilkson Security Systians Private Limited.
1) $rerfing and Wilsan Co-Gen Solutions Frivaie Limited

41 Emplsyee Benelits

Hefined eordpilution plin:
Contribution W0 provident fund aml other funds dpgregating 1o £, 3090 creaes {31 Mach 2620; 38,46 croves) is sweegnised 35 an expenge =nd included in “Fmployes benelis-oxpiriy’

Defined bonefit plan wid lang-term emplaree denofiis:,

Currerot deseripdinn
Grawlly [Defined boaclil plas)
In seeorndznce witls lndian dew, the Company hos & defined benefil grawity plan. Every cmployer in fndiz wha hay conpleled five years or more of service geis a gratuily on dezth or nesignation @

retiroment ot 5 days salary {last drawn basic salary) for cach completed year of service subjoct 1o maximum of Rs. 8.2 croec

Compensated abieares {$hort-term employee benetils)
Short term Icave waes nrc payable to ol cligible cmployees wi the rale of deily basic subyry for vach dsy of sccwmulated leave on death o an resiguati

oF RN




Netes 1o (e standalone fnoneind stitoments fConiinued;

vt B Adorch ¥

1

I Reconeltiaian of thy preseat valoe of defined beacfit olidigalion

I1 Muach 2627

12 e 2630

Tt above senshivity analysis Rave been 1 (¢ show the

appiied.

Balance ul il isning of he yout Eor | RERIS
Hunefits puid {530} (R XY
nrreat 2rrvice e KR 1
Pt Interest cost 149 144
Erhility banstored in S acquisitions iy .17
Liubsihey teanshorsed il .y 45,343
«eliprpys m iad & (0.14)
- expritace wdilueinas {ILa1)
13akanec A e end of te vear 20,44 ren
13 ARant recapnisedd inthe stapdalone stasemant of profit and ioss wades emploves bencfft gxpensc
CUrrant senude cusl a2 13
Net inferest cand T4y X5
4.51 340
oL
i1 Remegsurement recopniied in ¢they camprebensive spcome
Actuartr] geins £ wses on ohhgation £ e vear hII 1154
{8,724 1533
v Maturiiy profile ol delined henefi ebdigation
Within next §2 months 1491 083
Betwoen | und 5 years kL] 3354
Above 5 ypours 56.08 6540
v Avtoarial sssumptions:
Dhircount rate 690% 03675
Salzey cicabxtion 540% .00
Employec hirmowr Service <5 1 14% Service < 3 ; 149
Secvicgr=s 1 2% Service»=5 - X%
Mortahity fadies Indian assured Lischimar mssuarcdd)
tives mortality fives montity
(2006-H8) {00608}
Weightod e £ of the proj d Benulit ol iSyenrs b5 years
Chargre in e prevent value af the duefined bonchit obiip L onri 5
Vi Sensdfivity Arulyrh
The sctisitivity anadyias Below bave bovn determited baned ot sunsonably pisxible changes o the respavti s ing at e ent of fnd seposting P, wetiile holding all other aamgians consant.
Dafingd
Elefined Henelhl Obfgaiion - Piscoust mis + 160 basis points {22483 135.63)
Drefined Bemclit Ghlipasion - Oiroeust fate - 108 Basis poinig AT GRS
I3eBnad el Ohlizasion - Sty accafation e « 104 hases paitis 23717 Jpun
Dedimed Ionefis £Iblpation - S7iaty eucaislion tac « 100 basis poants 2LTh (3341
1xctised Penetii Dbtz - Einpfoyes temaves + 100 baos paizi 5T 38N
Defined Denedit (3bgatinn « Engfayte furensy « HK baxis podits FC )] BY5
dewl in defined benefit obligation in isolation and assuming there wre no eilier ch in market conditions st ke reponting

diste, iy prmelice, pencrally it does nol arent, When we change one varable, It aifecty 1o others Tn calcubrtiag the seasilivity, nroject unit croditl methed 2t the end of the reporting pericd has been

Estimates of future salary increascs. consideecd in achearial valustion, tabe sccount of infiation, senlodiy, promotion and other relevant factors, such a3 supply and denznd in the emplayment markes.

The Company’s fizbility ¢ accounl of gratuity is not finded and heoee the disclosurcs relating to the planned asscts are ok spplicable 10 the Company.

Compeniated absences

Conr

L o

f shsences far vinploy

of Re. X534 crores (31 March 2026 Re. 7 crones) expeciod b be paid in o xciange for the sorvices meognised as an expense during the year.
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Disclosures pursuant do section 186 of the Cerapanies Aet, 2073

RS

The dhutaads ufd

fredails of inves:

el sivesime oty wmdes Moot 150 oF the Coaganic

s stede iy the Canmipany gs on 38 March 2021

srreprsarzs Abeciang of B

A M3 road waid i

aang it Powerss

281 e s Poblonars;

Emyrseawenis In egaisy shares
Namie of thy crdity Asal ) Apri Tvesimicn Redeemed ! Sobd Other M5 al 31 March M3
2020 during the vear  dusiag thc vesr Adjusiarnls
Sterling andd Wilson Interoationst FAE 112 - - - iR K]
112 - - - riz
Foanpe Consuiming Private Lasted 490 - - - 4.06
£.36 - B - EAL ]
Storling s Wikson Securily Systoms Private Limited 0.4t - - - .9
i} - - - i
STeebiig end Wiksens Mapwisa Lzl (IR - - - [ )
L7 - - - Gz
Sacefang and Wils Co-Uen Solutiong Al .15 - - BAs
s - - - #H35
Sterling and Wilson Maddle fas WAL 0319 - - - .19
09407 LN ¥ - - nry
GO PTY Lid 0138 - - - £.18
- ¥ - - miN
SW Nigoriz FZE - 8,74 - - 274
Sterling & Wilson Co-Gen Salutions Fve Lad - 5404 - - 00
SWH Powsr Lads - - - - -
Muonkin interviews Private Limited .91 - - - 1904
252 - - (200 1991
O Greaves O Elecined Limstedd 2.00 - - . 000
[121:1] - - - i
OO0 Power & fudastrial Solution Limsied# B0 - - - a0
: b - - - 0.0
Ruchi Suya Limitcdd oo - . - .60
0.8 - - - aah
Talz Consakancy Suraoes Limied 423 - - 0.17 039
225 - - o0z} o323
Westorn Idia Supar & Chemical Indusiries Lirailed 0.00 B . {00 -
o8 - - fo.amy -
Ml Bast India Lisniesd &40 - - {000} -
040 - - PR -
Momiari Leather Limitled .o - - {a.68) -
164 - - 2.0} -
Ceokhin Plants and Equpmsnt's Limited B0 - - (G.90) -
£1.4%i - - .60y -
SV Limmiwd {South Indis Viscose Lhmited) 0.01 - - a1 -
[ Rer - - igXird] -
Sudhiti Hostery Limited ek - - (0.6 -
nay - - {TEnf; -
Asshiya Limied P19 - 19 - -
- a.on (.71} 019
* mrevitnd Frie mentkees are i fotics
& gisresposdig velics ane ety it i3 100,080
Investmend ia preference shires
Name of the entity Asal 1 April  Prvesimend mede Redosmid {}ther As at 31 Marck 2021
1080 dyring the year  during $he year adjustments
Sterling Generatoss Mavate Limiled 5156 - . (3.09% s0.46
55,49 - - {2.33) 3384
® prrevivnes pear swealt o ere i Nelics
Investmeal in debentures
Nanwe of the eniiny As a1 Apeil Invesfment made Redeenwd Oibier As 2t 31 Marek 1621
200 durlap 1he vedr  during the year adjustmenrs
Wislerm Tadia Sugar & Chemicn] Industries Linited 6,00 - - - BA0
ekl - - .60y

¥ o Ve Haehers are in dediey
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Notes v e standalone Raasclal sistemoents {Confianiged}
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Discloyere pursunnt 1o section 186 of the Compaies Act, I3 (Continned;

Fuatad qayits

{ovgskmenf bn anet

Lininn Eong Boad el Fand

Az ol b Aprii Invesiment b

paikll
year

0Is -

157 -

it

made furiag the  dating the yous

4pEner Asat 3] Muapeh MI3F

wdjuilaienis

6412 o030
i &35

R PORF avichee e i B

Details of boanrs givea by the Company avc as follows:
N of the eaery A w1 April boans piven Hepaid during Foreign Asut
22 doriap the year the year puvitanpe during At March 232
(inchudicy the Yeir
foreign
rxchznpe
Sty 2nd Wikkon el FAE (efer rede t bebiw) 1,732.68 i B - 1 340,00
et KLU - - LI
Steghing and Wilson Middle Fust WLE (refer noic 2 bidow) H6.47 0.53 - {1.35) $5.3%
RENE S 3Euy - 4.39 46,46
Sterhiag snd Wilsen Co-Gon Sahisions M Lid (refer noie 3 below} 3655 5056 1%.40 - brET
- 5435 178G - 36.35
Frensred Ttities L, UK {rofir noie 4 bofow) EXH - - 667 £.97
- e - (eLizy T
GUO Py L Erelicr nete 5 bodowy 6,89 1.6 - .53 10.04
- £.92 - 102} Ny
Stcrfing & Wilson Nigeria Lid frefer note 6 hekoaw) - - - - .
- 2307 2307 - -
Sterling & Wilsaa Solar FZU0 {rofer nots T below) S34H - 15.40 {0.66} 2743
- 4954 - 395 334
™ PRRVROME JEAE Auibery ave in ki
Neie 12 Sterding aod Wikses Internatinnal FZE
Puiposc of wiilization of lown given 1o the extities Working Capital
L rEpyTHeaL lor Repsywhic on domund
Rate of Inferest FLEMG pa
Xofe 1t Sterfing and Wilion Middle Eazl L1
Purpose of ulilizatian of lodn givea 1o the enifitics Witking Capital
Loanh repaymenl o Repayzble on demand
Rate of Interest 11.50% pa.
Nole : Steeling aod Wilsen Co-Gen Seiutions v Lid
Purposc of wiilizwion of loan given Io the ontitics Working Capita)
Loan fepayimenl lenny Repayabhe on demand
Rate of Ialcrest 12% pa,
Rote 4: Trenstef Liilities Lad, UK
Frurpose el wiitizzfion of boaa given to The entitics Working Capical
Laan repayanent tepms Repuyable oa demand
Hae of Ritorest 55% na.
Hare §: GUG Pty Lid
[Prursose of wiiization of lown given 1o the entities Working Capidat
Loun Fepaynmet {emis Repayable on demand
Rate of Iteress 5% pa
Nole 6; Sterling & Wikson Rigerfa L4d
Purpuse of utilization of loon given 1o the ehtitics Warking Copital
Lgan repayiment tomms Repuyable on demand
Rate of Interest P 3% pa
Note 7: Sterding & Wilsan Solar 280
Farpose of stiization of ban given w the entitics Working Capital
Repayable on demand

Loan repaynst fonns
Baic of Inferest

S.0%11.2% pa.




on Private L

Notes i the slandalone fimaeicial statomwnts (Courineid;

as o B Aerct FI2T

Weareay  F

i Prepite of grarantecs gived by the Comipaay are as faliows:

Asad

Nunke af the taliny Pesrgrse A s 0] Aprii Adpsstmont Cusrankees Guaraadees copired
P2l siven during the doring the yrar 3 Mk 2051
yiest finchuding finclading
el fusiment on s fus g nene i
wegint of accopm of exehanpe
vachangy difference
dHfTervmeec}
Nterlipg and YWl Internatioeaf ¥4
Letter of eredd Waeking Capilaf - - - - -
bR - - [ARR2LY -
Conporae Guaraniees Wagking Tapital TI554 - - [GEH. 70} 1675
TR - I [ERSE T TTRAS
ETC Poveer Srd,
Bank Guarsntes Warkipg Capitat IS - - - WIS
FL.att - 487 RIR
Sterling & Wikon CO-{ien
Corporate (uaratess Warliing Cispital £ iy - - (20.00) -
TR - - PG E T Xib o
Sterling & Wilson Middic Fast Wi
Bank Guaraniec Worang Capital - - - - -
1860 - - {3860 -
Letier of 2redit Waorking Capital - - - - -
230 - - fv.3i -
* e yoar pynheri g i Iabhes
43 Corporate sorial responsibifity
T Company has consitued a Corpo Social Responstbitie (OSR) O 15 per Sectfon §335 and schodale VI of the G Act, 201} fthe Act) read with the Companies {Cvmprante Social

RespansibHity Pulicyl Rules 2014, During the vurmrent period has carried oul TSR activitics as under:

“The Ruinels e wtiliced dueing the period en (he activitics which sic sgpilicd a1 Schadale V1 of the Act T wtihsaticnr s dnc by way of direcs contribution wwardy various rotiviies.

The desails vt below ar: fr e amownt speni by the Company.

Particulars 1 March 262
A, Gross smoent regutined to be spent by the Company during ihe vear
T Amalnt spont Guring the yoar ended 31 Morch 2621 Incash Yot te be Tatal
pald incagh
|Particulers M March i92¢
A Girpss 2rnount seguleed B be spent by the Compeny duriag the year
B. Amount speat during the year ended 3] March 2026 In tash ¥Yet 10 be Totzl
paid in cash
1.58 - P55
1.55 - ;.55




Steriin and Wikson Privaie Limied

Motes fo the standelond fnancin statemenis (O onrinedi

EE Searent repariing

The e hoy dowteiod Tellvwns; o
b pegusied S the fagdiug

weops e idped aad e

el i

Acratntis) !
Suegamtred fevertite s pesil s

Al Husis for sepmaiation

H ad Plueding and Fire-fighting. In accordance with Ind AS 108 “Operatne Segmcnts™, the Comapaey fas
derenmined 1is biaboess sogments s fs i Plpmbi & Fire-fightdag™. The Company’s Chiv! Operating Pecisien Maker (O0OTM) reviews the 1atimal miaageons
repatts propanad buscd Su e apmep, aties for Mochanicd, Flectiicals and flumbing end Fire-fiphling. Av the Company®s Bsiness activity Gfls within o shogle usiness
segment iz, Mechapica], Gleciricals amd Plumbing and Fire frhsing', the {atont Ind AR fi fal are reflective ef the infontation soguieed By Ind AS 108 "Operating Segments”

The Comgrany 5 primaedy chgeged 6 the Dasiness vf Moesh Bleetr

5. Geopraphical inforugtion
ses the Counpaiy’s rovehues and aoi-coirerd sssels by the Compauny's coumey of domici sed other counfivs, I prossating geoprnlie Miommatum, seaocm

Fhe genpmphie idormastion an
rovenes bk bewn hased o the selling Jocstion in relation 1o safes 1o cuslumuerns ind seginont aawts are bassd on geogeaphical location of swschs

a) fHsaggrepation of Revenne inle geographicad area ;
TFariiculars 31 March 2021 3 Maech 2020
Fndién 1,791 278013
[{Outeide fmdic 581,14 302
227830 30K[.75
b Reveaue fremconiract wilh cusianters ;
Partewlars 31 March 3023 3) March 2024
fecopaised over time 204836 2Eus il
Recogrised # 3 peint in tine 22994 27464
- 22 108175
4] Won-carren! assels (ether 1han fRancial instegments and deferved 1ax sssets)
Particalars A1 March 2021 A1 March 2620
Inddia 22345 34142
Quiside India .81 .03
233045 34845
1] Informatica ahows major costomers

Revenuc from one custamer of the Coumpany 15 Rs. Wit {31 March 2020: Rs. Nil ) whick is more thun 156 of the Gompauny's totsl sovenye.
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inp and Wilsun Privaic Liniled

Netes to the standalone Unancisl stulemeants (Conrinted}

ax o 31

45

fiia e 202

reeny i REDOCs I LTance

Faratops per share

Particubass

Husic eurnings per e

NUMEraer:
[Lse} adler fx stirbiisble 10 cquity sharcheiders A

Denominalur:
Catewnlztion of welphivd aversge nember of cquity shares

rek @ the bewaning of e yeaer

Numhet of equaty
Eauity shiered ivsued dering the vear
ruamther of egloty shaves sutstabding al B cud o7 the yesr

Wyighted averege niamber af cauity shaces oitsticding during the yoar thuncd ok daie o sstie of shires} i1
Aldpusted weirlived sverape pumber of egaity shmes cuttandiag during the year {3aesed on date af Hae of shanesd 4
ACH

iy cuntings per share (1P8) (Ku)
Diteted carnings per shase (DEPSH(Rs)
Face valug per shawe

* BEPS b5 wntidifutive

HE Muarch Zazi

{339 240y

M.369.333

29,369,233
1,362,333
95,551,525

(i 1544
(11540
1000

EE Viawch 2010

(E31 30}

PR 060
11333355
29,362,333
212,099,527
15, 119653

Ak
(54933
s

Dues 1o micro and siall supplicrs

Hader the MR, Sl and Mediam Enterprises Dovelomment Aci, 2096, tMEMED) which came into force frowm 2 Qclober 2086, vertain disclasucss ane required 1o be made relating 10 Micro, Simall and

s ez gl

Medium eaterprizes. Un the basis of the infuratation wad records avifablc with the 13
Fiterprises Trovelopment Acy, 2006 given boiow.

fing dies to the Micro and Small caterprises as defired i b Micro, Small snd Medm

tParyiculars

The amonsts semsning unpaid 1o micns and shial] supplices as ol he end o e your

- Priocipal

- Interost

The snount of interest paid by the buyer o per the Micre Small and Medium Enterprizes Troveloprnent Act, 2000 (MEMED Ast,
2006) MEMED

The umowits of the payiceuts sade lo micee xad smat! supplicrs beyond the appostied duy duging <rch accounting your

The aesonnt of inlerest dac and puyable for the period of defay i making payment (which kave boen paid but beyond (he appoinied
day during the vear) b wathioel pdding the tnierest specificd sder MEMED Act, 2004

Amount of inkerest averzed atd revaining unpaid 2 the cnd of the secountiog year

“Fhit axnount of fariber intrét remuining due and piyabie cven in the suceocding yrars, ubl such daie whon the interest dues ag
shove are actuadly pakd 10 the small emerpeise for the purpose of disalewanee ag a2 deductible expenditure untder the MSMED Act,

Eg

31 March 2023

113.25
644

Nil

il

Wi

LR
nil

3 March 10¢

1i1.43
2l

it




criing snd Wilson Private Limied

Nobes 1o the stesdalune fnancial ststemoents (Cousinted;

as e T8 Aarch J62F
44 Refuted Party disclesures

6 b Sekaterd pary and Their relalinnships

Categery of reluted parly

[T -
jl} ieiding company

2} Subsidiaries, tiveet and indireet holding

3) FeHow subsidiaries

4} Key Managemeat Fersonncl

5y Relatives of Key Maonagement Personnel

6} Entities over which key managerial personnel or their
refaiives exercise significant controd

7% Eatities over which Hoaiding Cempany exercise
significand infiuence

Sl Putbongs and Compeny Frivite Bisited

Sterling, tid Wiisen fnferational FALX

Steating and Wiksua Copes Sobelhas AG

Sterting and Wikion Co-CGen Solutions Frivate Binited (el August 03, 3024
Sterling and Wilson Muldle ass WLL

Sterding wrd Wilsen Wigeeis FA10 fwe 0 At 30 2030

Sterling & Wilson Nigeria L,

Sterfing & Wilson Copen Sobuion Lid. (Hguideted woed, 19706/72019)

Bange Consulisnts " Liud

Stetling and Wilson Sceurity Systems Pyt Lid.

Enrich-SWPL IV

GG Py, Lid, (e f 10020593

Sterhing and Witson Middle Hast Bleetromeehanical 1LC, Bubal

Sterding and Wilken Power Systems Inc.

Sterling and Wilsen HIS UK Lid,

Sterking wrd Witson-JiNDUN Consorttum

Sterling and Wikkon Middle Eagl Electromochanical {Bahrain) WLL

Sterling and Wilsen Middie East Sanitation, Iectrical, Cooling & Conditioning Commicling £LE, Fawait

Sterling and Wilsor Cogen Solutions LLC
Sserling and Wilton Saudi Arzbia Lid.

Afcons Infrastnucture Limited

" Egterlinn Sclar Engineer Privale Limied

Fureka Forbes Limiated
Evangeles Vemures Privatg Limited

Focbes Enviro Sulutions Limied

Fortics Facility Services Private Limited

Forvol international Service Lamited

Globatl Infr FZCO

Relationship Properties Private Limited

Saclwat Energy Privote Limited

Shapootji Avcos Construction Privite Limited

Shapourji Palionji infrastricture Capitsl company

Skapoor)i #aliony Lanka Yrate Limnes

Shupoorji Palionji Mid Fas) LLC

Shapoor]l Pallenji Nigeria FAE

Shapaoeri Palianii Nigenis Limited

5P Fabricators Private Limited

ETC Power 510,

Sterding and Wikson Intermalional Soker F200

Sterding and Wilson Solar Limited

Sterling and Wison-Waaree Private Limined fupio March 31, 20207
Sterling Goperaters Private Limfled dormerly Srerfiag and Wilkon Powergen Private Limied) fo.e £ Suly 02,
260200

Sterling Generatars Privale Litnited (uple Jufy 03, 20

Zarine ¥ Datvala, Direclor
Khusrshed Y. Daruvala, Divectar
Prllon Shopoor Mistry, Direcier
Ravi Anaalhakrishoan, Director
Poarameshwar Hepde, CFO

K. P. Hariharan, Company Secreiry

Delna K Darivada - Daughter of Kurshed Y. Darovila
Jeban K Dargvaln - Son of Khurshed Y. Daruvala
Kainaz K. Dsruvala - Spouse of Khurshed Y. Danevala
Farhad Homy Linwnlis - Son-in-law of Zarine Y. Darovala

Delsys Infotech Private Limited

Sterfing and Witson Encrgy Systems Privaie Limied

Sterling und Wilson Services Privote Limived

Sierling Viking Power Private Limited

Trenstel Lniliies Eamared, UK

Transte] Lititities Private Limited

Largen & Towbro Lad, Shapoorji Pallonji & Co Lid. Jaint Yenture
§. D. Comaration Private Limited
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axcial statensents (1 writiiied)

rendd 3 Ak b 20T

faconte faxes

Asmwunt recopnised sa the Standaione statement of prodi and hes

e
Fasticulars 31 Muarch 2021 ET Mok 2420
cufi'l.'lif LF-1Y EXI)CIISL‘ B
Cunent year 0.74 -
Changes ip estimale rebated o prier voars - o8
o7 Lg%
IDeferred tax :
{ saon il reversed of emponiy differences PEL 3171 [27.33}
Creiginalinn snd revesal of iempony differegees - 00 #.00 .53
IL73 (56801
Tax exponscs 1152 §56.7%)
Incomic tax recognised in other coinpreliensive inceme
Particulars 31 March 2028
Beforc 1ax Tax {expense] Netof tax,
benefit
teems that will not be reclassified to profit ar bosy
Remeastrement gain on post cmployment defincd benefit plan 0.3z - 272
Hems 1hat will be reclassiticd to profit o loss
Exchange differonces in t iy Nnangial s of foreign op - - -
Pariiculars 33 Mareh 2820
Belore 1ax Tux {expensc} Nel of tax
benefs
Ttenis 1hal will not by reclassified 10 profit or Joss
34 {0.53) 088

Renteasurcmeal {losses) on post empltoyment defined benefit plan
Fems Lat will be reclassified 1o pralit or logs

Exchenge differeunces i ranslating tinancial staternonts of forelgn operations

Recanciliziion of slfective 1ax rate

Particulars

Profit £ Hossd hetire s

Tax wsing the Compiy’s domesine s rate {ourrent year 14.944%)
Tax effectolt

Exponses that are not dedugtable i defennining taxable profit
Income which are exempt from tax

Change 10 Soductible rempurany diliorences

Deduvtible expenses

Ind-AS adjosiments

Heas taxed o difforeatial nues

Changes i estimates 1ciated 1o priar years

Unrevopmized Beftired Tix Asser of curment year

Reversal of Beferred Tax Aszet of provious year

:ffeet of tax rales in forcign jusrisdiclions

‘Fax [income}  cxpenses ay per staemgal of Profit and Loss

31 March 2027

31 March 20206

{304 A5) [1RRRT)
(187.17) {66.00
462 409
- 004
@11 {0.26)
894 044
(018} 053
.29 1.5
[1.82) {077
Li4.02 -
31.73 -
0.78 -
32.52 (36,79}
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dy

Tosgom Luxes ({ aunnnecdl

The majer cempitcnes of dofereed Tax (s bilitics) £ asxeds arising onaccasnt of timisg differences are as fnlivwes:

Particatars Balagse as ot Recognised Recopnised Batance as i
(Reversed) in in (CT 3t Muarch 201
1 April 2020 prolit or loss during
' during 2020-21 2028-23
INTorne Bevadon woiens Guws vabtue §ocapial work in EIEE.S?}. - - (1257}
propess of fivad assois s ;*A.r  books of acgounts amd
Proaviadon for bisd and o toh, unbilled receivables P17y - - 1,73
Provisian fin foresccsile hoswes 32 - - i
Prowisicn for higuideasd dannges {0.26} - - (0.28)
iinplovee benefits 20,05 - - 14.04
Canry furward pusiness bosses 62 .43 €31.73) - 3116
Daabserbed degrecizion 19,24 - - 19,24
Fair valution of investments 213 - - {1133
Ruicieon reeorvabfc [ ] - - 0,23
101.34 (373} - 45,60
Particubies Balance as a1 Rocagnised in Reeog t Balance as'at
profi or fosy i GC1 31 March 2024
1 April 2014 during 241920 during
2019-20
Erviopey Between witlen dowe value £ capiist wark, in 6,721 {5.85) - {1257
prowecss of fixed assers a5 per the books ol aceounts and
Provision for bad and doubri] delss, unbilled reccivebles 12.09 {1.36} - 623
Prowvesion for jorescoriie dosses 2.33 290 - 322
Proniaivn for Hguidiied damages 036 .55} - 11.263
Empinvee beneliis 19.23 133 [{tHE)] 20.04
Carry forward business losses 086 5197 - 62.83
Urabsorbed depreciation 6.96 12.28 - 19.24
Fuir v fugtton of invesbnends {3.12) 0,99 - {213
Heivitren reecivable 004 0.19 - 023
oteenion payable (13} 0.2 - -
v depusits 001 {G.08) - -
FEVCRET 4.69 {4.69) - -
Neddeivered ex asset 44,53 57.33 (0.53) 101.34
Unrecognised deferred 1ax assets/iabiliies)
'l_ VIR Amaunt
PR hetwedn writlon down value £ capilal work in [1.95}
1% for pad anad doobitut debss, unbitled receivables (.44}
[ for foroseathle losses {1.36)
e or liquidaied damages .16
e benefis (1.99)
pward business hossos 99.87
i USCHTH .34
Tom af inveshmerts 0.4
0.3

cesivable & payable

e dlenngity y [D.OF)
L. §04.02
L.

©ampaty bas icueed Josses in the provious vears,he management has decided not 1o consider the deferred tax assets/(liabilitics) arising i the current year.
y oftscis tax asscis und Habilities if and onty i il has a legally enforceable right to st off current tax assels and current 12x liabilitics and the derred tax assets and
« lisbbities relaie o income taxes lovied by he same tax authority.

i judgnent i Tequired in datermining provision for income tax, deferrcd incoine fax assels and liabiiities and recoverabilily of deferred income 1ax assels. The
cofdelened income Lax assets i@ based on estimales of taxable income and the period over which deferred income tax assels will be recovered.
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fooame daves feardeed

Tl vaagor cotemngnts of deferrod fan Giabilides) / sroels arigsing o aceount of timing difforonces are s foilows:

vand of prused tax Josses are recognised to the cxrent tha i1 is probable tha future taxable prafits will be available against which the unused Gix
¢ of unused tax losses i strong svidence thal fus taxable prefit may net be svailable. Therelore, she Company recagnises a diefered lax assct uitly
cien: tuxable wemparary differences or there is convincing oiher cvidence that sufficiens 1axable profi witl be available wgningt which such deferred tax
assets - unreeognised of recopnised. are reviewed 4 cach reponting date and 200 recogaised’ redueed o the extent tiat it ix probabiy nu longer

Fo Assessment Year 31 Mareh 2021 Expiry daty
HHES 3332 200536
2020-24 136,55 202724
18957
O 2018-19 19.9}
202a-21 36,03

35504
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Carrying amound

Fair valuc
Level 2 -

Lavgb ¥ Tatul

W il Jolt FATPE. FYTOCOT Avnriibed Ueng Futal Laved |- Quated
Price iR artive Sigaificanl Kipaificant
amarhits oliscrvabic inpuls  pRedrereabie
B ix32 232 - -
AL 048 - QAL SH.A6
Y - i iR 1920 L Bl
. 4.00 L] - . -
[ - - .08 i35 - 436
e, 5 $4.M . -
akonts A6 T €575
PRV L] 111941 -
- (PR $A253% -
paZis 2244 - -
L2l Hsb A2 -
- - Sy 569 - - -
TI0s - 4.649.35 4.F720.30 .69 - T 1165
- 1497 1447 - - -
- 106156 1,0463.46 -
- 149583 L495.43 - -
- 23l 241 - - -
- - 147.37 H13? -
b - 2, T24.63 1,724.00 . - - -
Carrying Fair value
31 MEaach 2018 FVTFE FYTOC Anrorised Cast Tatzl Eevel § « Queied Level 2 - Leveld- Totwl
- fx ) .99 - - -
5333 - SX54 - 5344 5M54
2033 B - s 0.4z LA | 2pa3
- - G L - - -
02 - - .23 - -
- 052 452 - - -
Bank balatces vwiter shan codi and coshogunirkimes - . 3803 55,00 - -
Lawnc - - 1.849.01 Le30.03 -
Trads eeegivalric < - - 167620 167620 - .
[Chbier peupaliie. - AIEE2 LAY - -
E s o 4370 4570 -
Lihled dvnalds - - L1562 113507 - -
Bens s - 4.h} .51 - - -
F14 b 487193 494704 42 - 2345 I3.86
Financial liatstics
Loy ot bigraer fige 44168 HEHE
Rhats astns oo ugs - - 141695 LALENE - - -
Trade payabice . - $421558 1423R5
Leas Babfitics 486 14.56
bt curment fircegiak i - - PIRT $I.R7 -
_ - 195422 254,22 - hd -
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thrit

4k Fiosnedal inctramients Fide voabuos wad risdo mresapensiont f sativamd}
[{:H Acaserynienl of D valnes

Vaigation tevhiees dind wunifives! wnofnerveic inpuly

e valie

rp Laewk Zanet Lywed § fam wabaes G dinanasad sniioments, micasared o fef vaiue i the slatemont of $ikaeg ] pow

Zacimt talely dhonee iy

od

Fisangial instrwaninty invesoeed 5t {air vaiur

Tapr ¥adwntinn bokmigut Signifieant Teter-reEativrivhip hrtweond
uRnbsceyable Inpais thynilicent wnahsceyehie jnpuis
And fair value mcksarcpaem

The faur waines of iavenaents o sl fond eeit i N applicabh: Sz applicable
Based o fhe el asse! valbe (CNAVTY 2 gtawd by the

i 3 of these sl ford wwls o o pablishod

s a5 ol Balince Sheel date. KAV moprescals fx

prser 2t whivh the igwer will issae fimbcr usite of vtsa

food st e price ar which istaers will sedeens such

fram e inveprs.

SR

LCurrent iy

U R R EIUE by wg eganted for at fair valud throwpeh B d <ash fow appreact: The valustipn 1ol Avcrape post of barrtekips Fair valucs are dutermied in whois o
eonsklers e prsent erlse of  depediod  roocipix 1 pan, useag 3 valuatian mastcd Bosed

digzounted using ¥ risk sdpened discoyn e, of astumiptaats thi 2re cesther
supporicd by prices frowm ohiorabhk

LT ket s et i the
sante Aol e are they based o
availattls inarked dna.

Nags SfTEn 3

pinfi nr foss

Trxoifers briveeen Favels a2
Thote have boens s onfors benween: Levet tasd Lovel 2 daring: e reporting nerieds.

Lawed 3 fair valees
The sigmificant veitbetreahic inpuls wed i the Bir value preasurersant of @ fal vahue hictarchy tagethor with 3 Guamitative sureiticliy anafysis o5 21 11 March 2024 and 3! March 2036 arw ay shows helow:

{3ec riptian of sgoifieont unsbrervaile crous to valuation:

Ty Valuation rechnique Srpaificam Mcounting otir Beanthvity af the inget 1
i wrgeated Jhet TSR B Listounted caxh Ferw approach: The Average cosLol boumowigs S March 2071, 128555 B {March 2021 1% oncrease
throzh proft ot i vakuation wiody] cdassders the proscit 35 Murch 2020: 7.500% (decreuse] woukd veaoly m (deare, &) 7
Rcrease dn far valec by [#s D37

value of expecied recviphe, dicoumed

uning a risk adjusted disgeant cate rtus ) 7 s B.B9 coores dareh M2

£l VA8 erores) / Be 9,45 crofesd

I it angireed o accounited for  fair 34 March 2020: Trice of Fecem 3L Morch 2021: Priee of Rocent The valuation has becn dote on the
value frpagh prafil or boss lavesunem Method Trvetinem Method 3T March 2020 ot Applicabie basis of the  “Pricc of  Rooem
3t March 3020; Prige of Recent 3§ Monch 2028:Frice of Regon 31 March 2620: Not Applicabe Invostment Method®, This mcthed i
Iavesiment Moikad {mvsimen Meihod . et W the cvem there i 3

tvestorent s omade w o ti
Company. There has boon 2 transfer o
#4997 alres oo 261 Oacimhar 200K
and the valestion 21 which  such
wraniaction has taken place provedus o
Basks for arriving a1 the fajs value
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Financiatinvruments  Faie vafios aind sk nanagement fCaesinied}
Mezwurgacer of Jabe valugs fmeninged]

Cabr Value My avaremedis:

Beraacilintioe o7 Lewgd 3

; Equity Frelerenace
E BasLrLbat ATy inatrumente,
tlalstce A ab 31 Aprd Y - 3257 SARY
TAdS Parckamad it : b E
Lo, (B JeRce slares e ety shared meaeared w1 FYTFL {334} [FRS]
Bauwgt s ut 31 March 2020 0.3 hAN.T]
Adld Parcbsed darmg the 5o T - -
Edn M dluren) the oo £ .
Add, Clange 1 valae nb iivioaes : e ioreme. shared and eguiny shares meusongd a2 FVTRE 116 (88}
[Rajarice £yl 31 Afarch 1023 2059 S0.46
Finaugial citk misnagement

The Conipany fas gxge pidh Aty foem Bazmeisl i

£ UTrvade ik

iij Erguatay rak | aed

k) Mk resdh

Risk menageaenl framounark

bt Bility for ne exstablish and phit of the Company’s risk wanazeneat framewnrk, Tha Bowd of dircvions i wapaagible o

The Cesspary’s Hoand of dicotens koo
develrgng am remranng e ampan s od managorem podichs.
Fire ompany’s nck s nient policws are established va idemtify and snsiytc dwe tisks fuced by the Coppany. to sal approprade rizk binis snd conrals and to mopdler risks and

abizpence 10 s, Rid mmwlcm puclivies and syswemis are revievned regutay to scfloet changes in market conditons aod the Company's aclivitics, The Compary, defough s teining
il aeed b s, adatis Lo mnadntas = S1SCRlned and iviz goniTel env tn whizh aB cnpi 4 ol deir mks and ghlications.

aqnel T3y

T Huzed af dreclons o Bow pliasiee with.the Campany’s Fisk £ poficics and proced ani] pevivws the adequacy of e risk imanapeimeni
frampewazk in relation 1 the ids Teood by the Campery. The Board of diviens 2ee sksed ip fs oveesipht vele By ra!murl audit tntermal audit ynderiakes both reguis and ad hac
rovivw's of Hidl MaReporsent SoRlrols 3ad pracedures, the nenttc of which are npented 1o the Board afditcolan.
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Financial instrumenis - Fair vaines and risk management (Continned)
Financial risk management (Confinited)

Credit risk
Credin risk i the risk of financtat loss o the Company i & customer er counterpanty 16 @ financial insirument fails to meet ity contraciua) obligations, and
anses principatly from the Company's receivables from custemers and Investment in debt seeurities. The carrying amounts of financial assels represent he

miaximum crodit exposure.

Trade snd other receivahivs

The Company’s exposurc to credit risk is influenced wainty by the individual cheracteristies of cach customer. The demographics of the customer, inchud tnp
the defaul; risk of the industry and country in which the customer operates, also has an influence on credit risk assessment, Credit risk is managed through
credit approvals, establishing credit limits and contintously monitoring the creditworthiness of customers 10 which the Company grants credit lemus i the
normal course of business. The Company exstablishes an allowances lor doubtfi! debits and impairments shat represents its estimates of incurred losses in

respeet of rade and pther receivables.
Total trade receivable as on 31 March 2021 s Rs. 1,289.17 crores (31 March 2020: Rs. ,676.20 crores) and unbilled receivable as on 31 March 2021 i3 Rs.
850.92 crores (31 March 2020: Rs. 1,135.02 erores).

The Cormnpany does not have higher concenitralion of credit risks to a single customer. Single fargest ¢islomer has total exposure in receivables 6.67% (31
March 2020: 6.67%).

As por simplified approach, the Company makes provision of expected credit fosses on trade reccivables and other receivables to mitigate the risk of defaukt
paymenis and roakes appropriate provision at gach reporting date wherever outsianding is for longer period ard involves higher risk.

The movement in the provision for impaionent in regpecs of inede and ciher seceivables during the year was as follows:

Particulars Trade Linbitled Louns Tetal
receivables receivahles

Balance ag at 01 April 2019 29.35 1341 0.60 43.35

Provision recogmised / {reversed} (net) {3.90) {13.41) - (1731}

Balance as a1 3] March 2026 215.45 - 0.60 2605

Provision recognised / (reversed) {net) (1.26) - - (1.26)

Balance as at 31 March 2021 24.19 - .60 24.79

Cash and cash equivalents

The Company held cosh and cash equivalents with credit worlhy banks and financial institutions of Rs. 64.34 crores and Rs. 60,52 crores as at 31 March
202i and 31 March 2020 respectively, The eredit worthiness of the such bank and financial instivations is evalvated by management on an ongoing basis and

is considerad 10 be good,

Ciher bank halances
The Company heid other bank balances of Rs. 46.78 crores and Rs. 58.03 crores as at 31 March 2021 and 31 March 2020 respectively with
bank with good credit rating,

Investmend in madual funds
Investmenis primarily include invesiment in units of mutual funds. These mutual funds and counterpartics have low credir rigk.
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Financial instrumenis - Falr values and risk managemoent (Confinued)

Credit cisk (Continsied)

Derivafives

The denvalives are gencraily cntered with oredit wortlhy banks and financial institutions counter pasties. The oredit worthiness of such banks and finsncial

Pastituzions s evaiuated by the management on an ongoing basis i considered to be good.dn current year the company has cot entered nto any detivative

coniracis

Guaranfees .
The Compuny’s policy i to provide the financial guarantess only Jor its subsidianies and joint ventures. As al 31 March 2021 and 3} March 2020, the
s i juine ventures in respect of eredit facilities availed by the subsidistios

Copupany Mg issued the gisniees 10 cortain banks oo behall ol s subsidia
and joint ventures, The Compiny has given guarantees to the custormers of subsidiancs s respect of mobilisation advance received by the subsidiarics and

for the performance of the coatract obligation.

Security deposils piven (e lessors
The Company has given sccurity deposit 1o lessors for premises leased by the Company as a1 31 March 2021 and 31 March 2828, The Company monilors

the eredii warthiness of such lessors where the amount of security deposit s material,

Losans, iaves(menis in companies
The Company does not pereeive any eredif nisk pertaining 1o loans provided or investments.

Other than the trade receivables, unbilled receivables and other receivables, the Company has ne other financial assets thal are past due but not impaired,
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Financial instruments — Fair values and risk management (Cwatinued)
Financial risk munagement fContinmed)

Ligteteety rivk

Licueidity 1isk ix the sk that the Company will not be able 1o meet s financiad obligations ax they become due. The Company manages its
liquitily risk by enswring, as far as possible, dhat # will always have sulTeiom Howdity to meet its Habilities when due, under both normal and
stressied conditions, withoul incurring vascoeplable Josses or risk 10 the Company's reputation. The Company has access fo funds from debt
fronm banks, fmancial sstitations and other debt instruments

ket theoug ko
As ut 3 March 2021 the Company had werking capital dessand loan of Rs. 11515 crores, cush credit toan of Rs. 67,13 croves and loap from

redated parties of R, 833,47 crores including cash and cash cquivalents of Rs. 64.34 crores and other bank balances of Rs. 46,78 erorcs.

As al 31 Mamh 2020, the Company had working capital demand toan of Rs. 279.23 erores, cash credit loan of Rs. 56.74 erores and loan from
related purties of Rs, 1,066.52 crores including cash and cash equivalents of Rs. 66.52 crores and other bunk balances of Rs, 58.03 crores.

Expasare to figuidity rivk
The table below anayses the Company's financizl abilities into relevant matority groupings based on their cortraciuel maturities for desivative
and non derivative financial liabilities:

Contraciuzl cash [fows

31 Mareh H Carrying Total I year or less 1-2 years 2-5 years More than §
Non-devivative Taanciat Habilities

Term foan lroms banks 44 68 44.68 29.71 14.97 - -
Cash crodil joans froe banks 67.13 67.13 6743 - - -
Working capital domsind loan 11515 115,15 115,15 - - -
Other short-wrm busrowings 83147 83147 851.47 - - -
Trade payables 1,495.83 149583 1,495.83 - - -
Interest acerued and due 62.12 62.12 62.12 - - -
{.ease liahilities 241 4.63 241 0.58 0.88 0.75
Other curreni Hingacid liabilities 85.24 85.24 8524 - - -

Coniractiual cash Nows

31 March 2020 Carryling TFotal 1 year or loss 1-2 vears 2-8 years More than &
araeunt years
Nop-gderivative financial {iabilities
Term {oan lrem banks 59.15 5915 14.47 291 14.97 -
Cash credit loans From banks 56714 56.74 56.74 - - -
Workine copital damand loan 27913 279.23 279.23 . - -
Other shiort-werm borrowings 1.066.52 1.066.52 106652 - - -
Trade pavables 1.421.85 142385 1.423 85 - - -
Interest acerued amd due 47.40 4740 47 4¢ - - -
Lease liahilitios 14.86 14.86 1024 21 1.14 1.07
46.4% 4648 46 .48 - - -

Ciher cunrent financial liabilities

The gross inflows " {oviflows) disclosed in the above 1able represent the contractual undiscounted cash flows relating 10 non-derivative Mnancis)
liabilities held for visi managerment purposes and which are not usually closed out before contractual maturity.
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Financial instrements - Fair values gnd risk manapewent ({ontnwed)

Fipancial rish awapement (Coniined)

Moarkoet risk

Marker sk is the misk of Joas of S camings, G vabues or Titure cash flows that sy resail Tom adverss changes i o s prces {such as anlerest
mes, Juscign sumency cxchange tales) or i the price of market dsk-sensitivs inamiments we a resalt of such adverie chapes i marker mes aed prices. Market visk
1 abtritritable to abl murked rsksensitive Dnancial instranents, ol foretgn currency tevcivables and pavabdes and al! short torm and ion-term debt, The Compan is
cxpesed 1o markes risk paimsrily related 1o Joreign exchange raie misk, imicrest rafe risk and the warke? valie of s investmensts, Thus, the Company's cxposae To
ket risk i furetion of investing and bomowing achivitied and revesue genesting and operating seiivitivs it e Curreneies.

Curreacy Risk

The Compaty §s exposced to corency risk on account of iy operaling and financing setivities. The lunciional curency of the Company is Indian Rupee,

Exposure ta carreney risk

Tz curreney profile of Raancial aseers and finaneid Habilities as a1 33 Mareh 3627 and 3+ March 2020 are as clow:

Amnanrts o INR crores 31 March 2024

usp EUR GBP AED Peser ZAR Otbeers *

Financial asseis

Trade reccivebles 169,89 - - - - - -
Cash and Cash Eguivalems .17 0.8 042 - - - 0.80
Loan to subsidiarics sod uibas 124.87 - 894 10.9%
Recoverable expenses : 162,15 0 18.00 - - - -
Exposure to Forcign currency assels 457.08 (LR 246.96 - - - 10.%0
Financial lizbilkies

Trade payablics and other payable 1917 4.68 198 - - - D.06
Exposure 1o fyreign currency 19,17 4,68 195 - - - L.00
Net Exposure 437.91 {4.67) 25,01 - - - 10,54
“arfiers mehide A1)

31 March 2820
usD EUR e AED Peso AR thers ¥
Financial assels
Trade roceivables 13328 - - - - - -
Cash and Cash Equivaloms 103 i1} X3 - - - .
Loan to subsidiarics and chers. 130,22 - 7.50 - . - 6.4
Recoversble cxpenses 46039 1§ 131.53 - - - -
Expasure le forrign curcency assels 450.94 1.85 2109 - - - 6.94
Financial Habilities
Tradi; pavables and other pavabie 2151 .61 0.ig - - . (rL.26
Exposere 1o lorcign  cureency 214 761 .14 - - - .26
429.82 (5763 2086 - - - .60

r,’\‘c: Exposure

*atfrers motuds ORI AL

Sensitivily analysis

A 5% strengthening 7 weakeniag of the respective Torcign currencies with respeet 10 funetionat corrency of Cempany would resufl in increase or decrease in profit or
fuss and cquity as shown in table betow, This anilysis assumes \hat all other variabies. in particidar interest ries, remain vonstant and ignores any impact of forecast
sales and purchases. The foltowing anglysis s been worked out based on the exposures s of the date of slarements of Gnancial pasition.

3 Alarch 2021 A1 March 2020
Profit or Joss Profd or loss

Effcel in INH crores Strengthening  Wealiening itrongthesing  Weakeaing

UsSD 11,50 {211.50) 21.4% {21.47
ELR .25 0.23 {0.29) 029
GRBP 125 {125} 1.0% {1.05)
Ohhers ™ .54 (0.543 .33 (033

Seitfpery anchuche O AL
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[59] Financisk visk waangoowent (Candinied)

iit Market risk (Contdnwed

[UH Enlerest rate visk
interest rate risk is the risk Lhat the fair valiee or future cash lows of a Geancial instrument will ecluats becsuse of changes in nurket interest rates, The
Company's expasure 1o market risk for changes in interesi rates relates o Bxed deposiis and borrowings from finencial thsiitutions. Infcrest rae risk &5 the
risk that the fzir value or fuiure cash Nows of & Goaocial instnnnent will Nuctuale becoese of changes in market inlerest rates. The Company’s exposure lo

market risk for changes in mierest rates relutes 1o fised deposils and borrowings from financial institutions.

For detais of the Campany’s shoari-tenm loans and bosrowings, including interest rate profifes, refer to Note £7, Note 22, Nete 24 2ad Note 26 of these
iy £ &

slandabone Ind AS financial statements,

Particolars 31 March 202) 31 March 2020,

Fixed rate instruments

Financia! asscty 1,892.95 1,432.87
0 Financizal lisbikitics {85147 £1,226.52)

1,041 48 206310

Yariable rale instruments

Finaneisl assels . -

Fimancial labilities (226.96) (235,12}

{226.96) (235.12)

Interest rate sensitivity - fixed rafe instruments

The Company's fixed rate berrowings and fixed ratc bank deposits are camied at amortised cost. They are therefiore not subfet (o intorest ke risk as
defined iu Ind AS 107, since neither the carrying amaunt nor the fituse gash fow will Auctwale beenuse of 1 change inomarket inlerest rates.

1aterest raie sensitivity - variable rate instruments

Profit or [oss Equity, nef of tax
INR 100 bp increase  IG8 bp decresse 160 bip ineroase 190 bp decresse
31 Mareh 2021
Variable-rate instruments {2.27) 227 (1.48) 1.48
Cush flow seasitivity (net} (2.27) 227 {1.48) 1.48
Profit or loss Equity, net of tax
INR 0 by increase 100 by decresse 100 bp inerease 100 by decrease
31 March 2020
Variablg-rate instrements (2.35) 2.35 {1.53} 1.5
Cash flow sensitivity {net) [2.35) 2358 {1.53) i.53

The risk estimates provided assume a chanpe of 100 basis points interest rate for Lhe inlercst rawe bonchimark as spplicable o the borrowings summarised
above. This cafculation alsv assumcs that the change occurs at the balance sheet date and has been calculated based on risk exposures oustanding as at that

date. The poriod cad balances are not nccessarily representative of the average debt oulstanding dunap the perod.
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48 Fipancial lnstruments - Fair valoes and risk management (Conditiied)

{c}) Capitad Managemid
The Company's pelicy i fo mainiain 3 stroby capital Dags 50 a3 10 memtain investor, creditor aied market confidences and o sustbn futere developmnent of

the Brisiness. Manasement moniters the retum on vapilal 23 well ag the lvel of dividends to ordinary shasehobders

The Commpany monitors vapita! using = rtie of “sdsiod aet debt 1o adivsied cquity”, For 1his purposs, adiusied ret debi §s defined ax 1w01a] borrowings,
comprising mieresi-beariag toans and borrowings wnd oblipations under fnance leases, ioss cash and cash equivaleats. Adjusted equity comprises all

components of Touity.

The Company™s adiusted nel debl [o equity vatio was as foilows:

Particolars 31 March 2021 31 Mareh 22
Non-Current Bomowings ' 497 RN
Current Borrowings 106346 P4H6.495
Gross debt §,078.43 LAGL6Y
Less : Cash and cash equivadens 64,34 6132
Adjusicd net debt 1,04.09 10111
Total equity 2.045.22 2.083.69
Adiusted et debl to adjusicd equity ratio 0.50 2,67
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3l

Transfer Pricing
Linllats :'L‘j}(}ﬂ [ HTR AR

o 2020 con

The Company’s international transactions with related puctics are warm's fength s par the independun
March 2020 Management belicves that the Compuny's Interpsiiona] gansaclions with refatod parties post
lengtis and that the tansfer pricing legislation will not have any inpact oa {hese standatone financud statements, particalarly on amouns of tax

cxpense and that of provision for taxation.

The Company had entered into the development. supply. civil works, service mud operation and mainenanes agreoments (hereinafler referred o as
“the BPC contracts’), for developipn, construsting and commissioning of solar plants Jor seven Projects fn lwo states ramely Telangana and
Madhya Pradesh which were under dispute with the Develapens (seven Spucial Purpose Vehiche (SPV) Companics owaed by Sky Power Group.)
Cut of the seven projects. pursaant tu ncpotistionsfdiscussion, dispules for four projents have been resolved and settled prioy 10 March 2021, As on
the balanee sheet date the value of wrade reccivablcs, unbilled receivables and advance related fo the balance three projects aggregates Rs. 10520
grores {provious yezr Ry 332,78 crores). Based on the pattern of the settfements, intvrest receivable amounting to Rs 3R.67 cores acorued w coliv
years has been foregone and charged (o Profif and Loss account during year by the Company.

The Company’s subsidiary, Sterling and Wilson International FZE which had supplicd imporicd materials for these projects had filed case before
Hon’ble High Court of Delbi in December 2018 for two owt of three projuets, restraining Skypower Group w alienate, transfer andior sell the siid
asseis, pending commencement of arbitration procecdings with the Seat of Ashitration in Singapore. The Dethi High Court has, vide ils erder duted
June 22, 2020 interalia dircered cach respondents of Skypower Group Companics/SPVs in the Drethi High Count proceedings io, within 3 {fonr})
weeks from the date of Delhi High Coart Order, furnish bank guarsiice equivalent 10 30% of the 10181 amounts sought to be sceured by Company's
Subsidiary with the Regisirar General of the High Coart. The Developers sought various exlensions Jor fumishing the bank guarantecs, the last
extensitn being soaght on 22 May 2021 Jor a period of 12 weeks which was granted by the ligh Cours.

In case of the remaining ene projeet the dispute is between the Developers and Madhya Pradesh Power Management Company Limited
(MPPMCLY). The subject mafter of dispute i the validity of the Power Purchase Agreement (FPA) which was entered into botween the Develaper
and MPPMCL and which MPPMCL, had terminated citing delay in commisioning of project. The High Court has twite given verdict in favour of
she Developer, however MPPMCL has prefomed an appeit] against the 13igh Court decision and the matier currently is pending before the Supreme
Court for disposal. Subsequent 1 Supreme Coust decision the Company expects sewlemeat/recovery of its dues.

Based on above case stalus and discussions with the Developers. their fegal Counsel and the lavorable orders passed by vanous Cowts is shmilar
cases, the Management believes that no adjustmentsfimpainments are required 10 be made in the standalone Ind AS financial sialements of the

Company towards the 101al outstanding receivables.

As en March 31, 2021, the Company’s 1ol exposure aggregating Rs, 1,957.76 crores, in Stering and Wilson International FZE ("SWFZE'}, a
wholly owned subsidiary is as urider :

Investment in Equity Shares - Rs. 1.12 crores

Loan including inlcrest ovistanding - Rs. 1,805.59 crores

Other Recoverables - Rs. 151.05 croves

As per the aloresaid subsidiary’s consolidated financisl statements, Lhe accumulated Josses exceeded its share capital and s current Habilitic

excoeded s current assels. Notwithstnding the above facts, the consolidated financial sistements of the subsidiary have boen prepared under the
going concem concepl because subsequent fo the reporting dote, Sterfing and Wilsen Middle East Eleciromechanical LLC (U"SWMELLC™), =
whotly owned subsidiary of SWFZE has entered into a Business Transfer cum Acquisition Agresment, under which SWFZE Group would be
wansferring ils MEP business, rclated asscts, lisbilitics and accumulated losses effective T Aprit 2021 to Oman Shapeori Company LLC
(“QSCO™, a relued party. The aforesaid agreement was ratified by resolutions passed by the Board of SWFZE and SWMELLC

In vicw of such an arrangement, the Compaoy is of the view that the SWFZE Group wilt continue 1o operate as a Going concern for the loreseeable

future, and ne provision for impairment towards the towai exposure aggregating o Rs. 1.952.76 crores is required in the books of the Campany.
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Al wd b bmdin o camang s Buant distwbanee and dowdown of ceonomic

The autbreak ef Corenzsvirug discose (COVED-19) nandense gl
¢y resudt from the pesderic relating w COVEDY - 19 o the crrving

activity, The Management s considared the possible offeets, if any,
s unniHed revenoe, othor neacks] assets and irvepionies. Ty developing the 2sseaptions aad

amoun! of trade recervables including comtract ass
estimates relabing (o unceraintios ax af the Batance Sheet date in refation o the recoverable amount ol tiese assers, the Managemen? bas considered
the global ceonomic copditions prevading as st 1the date of approval of these fimancid statemenis and bas used intemel and external sousces of
information o the extent deterniined by it Based on the cureent indicatoss of fulire ccononic capditions, the management £xpects w recover e
carrying amoun! of these assels. However, the management will continue o closely monitor any material changes to futire economic conditions.

The acival oulceme of these assumplions and estimates may vary m (iture due to the impact of the pandemic.
Subsequent evends:

Stevling & Wikon Private Limited (SWPL) owns, eperates znd muintains rocl-op solar power projeos, and underiakes sale of power froms such
voi-op selar power projects 1o varions offstakers. The Company bas o division, Rooftop Independent Power Producess Division (Rooflop IPP
Division”) which is in the business of developing rooftop solar plants of less than | MW across India,

SWPL is desirous of selling the Roofiop IPP Division of the Company un a slump sale basis for a lump sum consideration withowt values being

assigned 1 individual assets and labilitics, For this purpose the company has entered in 0 2 Business Transfer Agreement with Wednesday Solar

Private Limited on April 10, 2027 and the roof-top projects have been bifurcated in to 3 separate project clusters/business undertakings.

SWPL is waiting for a no-objcction certificate from banks Jor transfer of the Business Undertakings that the Business Asscls, the Business
Conlgacts, and 1he Projects are free from ali Encumbrances. The sforementioned sale of Rooflep PP Division is expeeted 1o be compleicd by

Decernber 2821

Other matiers

Infermation with regard 10 other matters specified in Schedule HE 1o the Act is either nil or not applicable o the Company for the year.
Previous yeur's Dgures have been regrouped 7 reclussified where necessary o confinm with financial sintements prepared under ind AS.
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