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Continuum Energy Levanter Pte. Ltd. 
Restricted Group Special Purpose Financial Results for quarter ended June 30, 2021: 

Discussion on Results of Operations 

Operating Results 

A. Revenue from Operations

The operating revenue during Q1FY22 are at INR 2,722 mn i.e., increased by 19% over Q1FY21 INR 2,296 
mn. During Q1FY21, Projects across India experienced unusually lower wind speeds. Increase in revenue in 
Q1FY22 is due to (i) higher wind speed in Q1FY22 (ii) RTPL project was running with full capacity operations 
in Q1FY22 but was only partially operating in Q1FY21 (iii) Watsun solar project started generating revenue 
from 1st March 2021 and was not operating in Q1FY21 and (iv) Bothe sold verified carbon units generated 
during the period from May 2013 to November 2020 with realized revenue of INR 58 mn during Q1FY22. 

B. Other Income

The other income increased from INR 179 mn in Q1FY21 to INR 214 mn in Q1FY22. The income increased 
due to increase of interest income on unsecured loans granted to related parties from INR 107 mn in 
Q1FY21 to INR 204 mn in Q1FY22, which partially got setoff due to decrease in interest on bank deposits 
from INR 71 mn in Q1FY21 to INR 4 mn in Q1FY22.  

C. Operating and Maintenance Expenses

(Amount in INR Mn) 

Details 
For the quarter ended 

Jun 30, 2021 
For the quarter 

ended 
Jun 30, 2020 

Operation and maintenance expenses 179 138 
Transmission, open access and other operating 
charges 

217 154 

Total 396 292 

The O&M expenses of Q1FY22 at INR 396 mn have increased by 36% against INR 292 mn of Q1FY21. This 
is primarily due to (i) start of O&M charges after completion of free O&M period in Watsun for Ph-II (94 
MW) which resulted into increase of O&M cost by INR 22 mn, (ii) addition of O&M expenses of INR 8 mn 
for Watsun Solar project and (iii) increased transmission/open access charges due to higher throughput of 
C&I projects in Q1FY22 vs Q1FY21.  

D. Combined EBITDA

The Combined EBITDA for Q1FY22 at INR 2,335 mn is higher than Combined EBITDA for Q1FY21 INR 2,053 
mn due to increased revenue resulting from higher wind speeds and operationalisation of additional 
capacity that was not in operation in Q1FY21. Increase In Combined EBIDTA which was partially, offset by 
general increase in operating expenses leading to Combined EBITDA increased by 14%. 

E. Depreciation and Amortisation Expense

The depreciation and amortization expense increased by 8% from INR 421 mn in Q1FY21 to INR 455 mn in 
Q1FY22 due to full quarter depreciation in Q1FY22 for RTPL & Watsun Solar assets which were not fully 
commissioned in Q1FY21. 
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Continuum Energy Levanter Pte. Ltd. 
Restricted Group Special Purpose Financial Results for quarter ended June 30, 2021: 

Discussion on Results of Operations 

F. Borrowings and Finance Costs

a) Borrowings
  (Amount in INR Mn) 

Details 
As at 30 Jun 2021 As at 31 Mar 2021 

Non- 
Current Current Total 

Non- 
Current Current Total 

Long Term Borrowings 
4.50% Senior Notes* 41,134  573 41,707 40,669 567 41,236 
10.5% NCDs to related party   - -   - 283  -  283 
Total (a) 41,134 573 41,707 40,952 567 41,519 

Short Term Borrowings 
Working capital loan from 
bank   - 20 20   - - - 
From related party - - - - 41 41 
Total (b)  -  20 20  -  41 41 

Total (a+b) 41,134  593 41,727 40,952 608 41,560 

* 4.50% Senior Notes amount has increased from INR 41,236 mn as on March 31, 2021 to INR 41,707 mn
as on June 30, 2021 on account of increase fluctuation in foreign exchange rate. INR/USD exchange rate
was INR 73.51/USD as on March 31, 2021 against INR 74.35/USD as on June 30, 2021.

b) Finance costs

The finance costs has increased by INR 27 mn in Q1 FY22 mainly due to accrual of interest on CCDs issued 
by Watsun and RTPL post commissioning of their projects to CGEIPL which is partially reduced by saving in 
WC interest due to lower utilization. 

G. Trade Receivables

Details As at Jun 31, 2021 As at March 31, 2021 
Receivables from Discoms 4,457 3,455 
Receivables from C&I customers 143 85 
Total 4,600 3,540 

Subsequent to period ended June 30, 2021; the Group has received collection of INR 1,091 mn (other than 
C&I projects) from Maharashtra and Madhya Pradesh DISCOMs for Bothe and Ratlam projects respectively. 

H. Share of Profit attributable to minority shareholders’ funds

Watsun Infrabuild Pvt. Ltd.’s 28.75% equity share capital was held by Group Captive (GC) Customers as on 
June 30, 2021. The corresponding number for June 30, 2020 was 24.79%. Proportionate share of Profit 
before tax is provided as minority interest i.e., INR 13 mn represents their share of profit during Q1FY22 
vis-a-vis INR 24 mn which represents their share of profit for Q1FY21.  

    13



Continuum Energy Levanter Pte. Ltd. 
Restricted Group Special Purpose Financial Results for quarter ended June 30, 2021: 

Discussion on Results of Operations 

Cash flows and liquidity 

I. Cashflow from Operating Activities

The net cashflow from operating activities declined from INR 685 mn in Q1FY21 to INR 341 mn in Q1FY22. 
The reduction was caused by (i) increase in trade receivables during Q1FY22 from State DISCOMs of 
Maharashtra & Madhya Pradesh which faced an impact of lockdowns and lower economic activity resulting 
from Covid-19 and (ii) it is offset by higher operating profit (before working capital changes) of INR 2,131 
mn in Q1FY22 as compared to INR 1,874 mn in Q1FY21. 

J. Cashflow from Investing Activities

The net cash flow used in investing activities was higher at INR 384 mn in Q1FY22 as compared to INR 87 
mn in Q1FY21. This is primarily due to investment in fixed deposit of INR 281 mn and INR 101 mn loan given 
to related party. 

K. Cashflow from Financing Activities

The cash used in financing activities was INR 21 mn in Q1FY22 versus cash used in financing activities of 
INR 246 mn in Q1FY21. This is primarily due to Finance cost of INR 900 mn paid during Q1FY21, however 
interest on Senior Notes is payable in August 2021, therefore finance cost paid in Q1FY22 is lower than 
Q1FY21. Also, Q1FY21 reflects proceeds from long-term borrowing of INR 463 mn whereas in Q1FY22 no 
such proceeds received. 

L. Liquidity Position

The cash and bank balance increased from INR 645 mn as at end of FY 2020-21 to INR 859 mn at the end 
of Q1FY22. 
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