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Limited Review Report 
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The Board of Directors of Continuum Energy Levanter Pte. Ltd. ('the Company') 

Introduction 

We have reviewed the accompanying Unaudited Special Purpose Combined Financial Statements of 
Continuum Energy Levanter Pte. Ltd., Bothe Windfarm Development Private Limited, DJ Energy 
Private Limited, Uttar Urja Projects Private Limited, Watsun lnfrabuild Private Limited, Trinethra 
Wind and Hydro Power Private Limited and Renewables Trinethra Private Limited (together 
referred to as the "Restricted Group"), as of September 30, 2021 which comprises of the 
Unaudited Special Purpose Combined Balance Sheet as at September 30, 2021, the Unaudited 
Special Purpose Combined Statement of Profit and Loss and the Unaudited Special Purpose 
Combined Cash Flow Statement for the six months ended September 30, 2021 and Notes to the 
Unaudited Special Purpose Combined Financial Statements including a summary of significant 
accounting policies and other explanatory information (collectively, the "Unaudited Special 
Purpose Combined Financial Statements"). Management of the Company is responsible for the 
preparation and fair presentation of the Unaudited Special Purpose Combined Financial Statements 
in accordance with the basis of preparation as set out in Note 2 to the Unaudited Special Purpose 
Combined Financial Statements. Our responsibility is to express a conclusion on the Unaudited 
Special Purpose Combined Financial Statements based on our review. 

Scope of Review 

We conducted our review in accordance with the Standard on Review Engagements (SRE) 2410, 
'Review of Interim Financial Information Performed by the Independent Auditor of the Entity' 
issued by the Institute of Chartered Accountants of India (ICAI). This standard requires that we 
plan and perform the review to obtain moderate assurance as to whether the Unaudited Special 
Purpose Combined Financial Statements are tree of material misstatement. A review of interim 
financial information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is substantially 
less in scope than an audit conducted in accordance with Standards on Auditing and consequently 
does not enable us to obtain assurance that we would become aware of all significant matters that 
might be identified in an audit. Accordingly, we do not express an audit opinion. 

Conclusion 

Based on our review, nothing has come to our attention that causes us to believe that the 
accompanying Unaudited Special Purpose Combined Financial Statements as at and for the six 
months ended September 30, 2021 are not prepared and presented, in all material aspects in 
accordance with the basis of preparation as set out in Note 2 to the Unaudited Special Purpose 
Combined Financial Statements. 

Emphasis of Matter 

We draw attention to Note 2 to the Unaudited Special Purpose Combined Financial Statements, which 
states that the Restricted Group has not formed a separate legal group of entities during the six 
months ended September 30, 2021, the basis of preparation including the approach to and the 
purpose for preparing the Unaudited Special Purpose Combined Financial Statements are stated in 

__ Note 1 and 2. Consequently, the Unaudited Special Purpose Combined Financial Statements may not 
-%~{;tJiy~~ essarily be indicative of the financial performances and financial position of the Restricted Group 
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Page 2 of 2 

that would have occurred if it had operated as a separate standalone entity during the period 
presented. Our conclusion is not modified in relation to this matter. 

Restriction of Use 

This report on the Unaudited Special Purpose Combined Financial Statements has been issued solely 
for the purpose of submission to Singapore Exchange Securities Trading Limited (SGX-ST) in 
connection with the USD Senior secured notes issued by Continuum Energy Levanter Pte. Ltd and 
listed on the SGX-ST. Our report should not be used, referred to or distributed for any other purpose 
except with our prior written consent . Our conclusion is not modified in respect of this matter. 

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm registration number: 324982E/E300003 

~ 

{V~wari ~~:n~t 
Membership No.: 118746 
UDIN: 21118746AAAADN1897 

Place: Ahmedabad 
Date: November 23, 2021 

-::=--........ _ 
0&C 

<o -

\\)\\_\ t\t 



CONTINUUM RESTRICTED GROUP 
UNAUDITED SPECIAL PURPOSE COMBINED BALANCE SHEET 

(All amounls in INR millions. unless otherwise ~tnted) 

Notes 
As at 

September 30, 202 l 
As at 

March 31, 2021 

Equity and Liabilities 
Combined shareholders' funds - Restricted Group 
Combined share cnpital 
Combined reserves and surplus and others 

Minority shareholders' funds 

Compulsory fully convertible debentures (CFCDs) 

Non-current liabilities 
Long term borrowings 
Deferred tax liability (net) 
Other long term liabilities 
Long lt!rm provisions 

Current liabilities 
Short term borrowings 
Trade payables 
Outstanding dues of micro and small enterprises 
Outstanding dues to other than micro and small enterprises 

Other current liabilities 
Short term provisions 

TOTAL 

Assets 
Non-current assets 
Property. plant and equipment 
Goodwi II attributable to Identified Subsidiaries 
Capital work in progress 
Non-current investments 
Long term loans and advances 
Other non current assets 

Current assets 
Trade receivables 
Cash and bank balances 
Short term loans and advances 
Other current assets 

TOTAL 

Summary of significant accounting policies 

5 (a) 

5 (b) 

6 

7 
8 
9 
10 

II 

12 
12 
12 
IO 

13 {a) 

13 (b) 

14 
15 
16 

17 
18 
15 
19 

4 

5.334 
(244) 

5,090 

153 

7,844 

40.980 
226 

5.695 
17 

191 

203 
1.876 

10 
2,281 

38.399 
315 

3 
1.038 
6.379 
7.678 

53,812 

5.355 
1.335 

246 
1.538 
8,474 

62,286 

The accompanying notes are an integral pan of the Special Purpose Combined Financial Statements. 

As per our report of even date. 

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm Registration No. : 324982E/E300003 

~ 
~h Maheshwari 

~5~:tes 

Membership No. : 118746 

Place : Ahmcdabad 

On behalf or the Board of Directors of 
Continuum Energy Levanter Pte. Ltd. 
(for Restricted Group) I 
~~ ~? cffJ ·'i 

Pan Peiwen 
Director 

Place : Singapore 

Nilesh Patil 
Finance Controller 

Place : Mumbai 

5.338 
(2,380) 
2,958 

58 

7,844 

40.952 
116 

4.992 
14 

46,074 

41 

4 

355 
2.549 

9 
2,958 

59,892 

39.312 
315 

3 
1.038 
6.618 
7.332 

54,618 

3.540 
645 
265 
824 

5,274 

59,892 

Date : November 23. 2021 Date : Novembo::r 23. 2021 Date : November 23. 202 1 



CONTINUUM RESTRICTED GROUP 
UNAUDITED SPECIAL PURPOSE COMBINED STATEMENT OF PROFIT AND LOSS 

(All amounts in JNR millions, unless otherwise stated) 

Notes 
For the period ended 
September 30, 2021 

for the period ended 
September 30, 2020 

Income 
Revenue from operations 
Other income 
Total income (A) 

Expenses 
Operating and maintenance expenses 
Employee benefits expense 
Other expenses 
Total expenses (B) 

Earnings before interest, tax, depreciation and amortisation 
(EBITDA) (A-B) 
Depreciation and amortisation expense 
Finance costs 

Profit before tax 

Tax expenses 
Current tax 
Deferred tax charge 
Total tax charge 

P.-ofit after tax 

Share of profit attributable to minority shareholders' funds 

Profit for the period 

Summary of significant accounting policies 

20 
21 

22 
23 
24 

13 (a) 
25 

4 

6,042 
431 

6,473 

824 
74 

338 
1,236 

5,237 
91 4 

2,252 

2,071 

89 
110 
199 

1,872 

93 

1,779 

The accompanying notes are an integral part of the Special Purpose Combined Financial Statements. 

As per our report of even date. 

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm Registration No. : 324982E/E300003 

. ~ 
~h Maho,bwac; 
Partner 
Membership No.: I 18746 

Place : Ahmedabad 

On behalf of the Board of Directors of 
Continuum Energy Levanter Pte. Ltd. 
(for Restricted Group) 

fffe'~ {f?)~-LA 
Pan Peiwen 
Director 

Place : Singapore 

Nilesh Patil 
Finance Controller 

Place : Mumbai 

5,023 
329 

5,352 

665 
53 

224 
942 

4,4JO 

881 
2,217 

1,312 

330 
330 

982 

105 

877 

Date : November 23, 2021 Date : November 23, 2021 Date : November 23, 2021 



C:ONTINlllli\l RESTRICTED GR0l1P 
l1N.\l1D1TED Sl'ECI.\L Pl11lPOSE COi\lBINED C:.-\SH FLOW ST.\TEi\lENT 

(All amounts in INR millions. unkss otherwise slmcd) 

Cash now from operating activities 
Profit befcm: tax 

Adjustment to reconcile profit before tax to net cash nows: 
Depreciation and amortisation expense 
Foreign exchnnge loss (net) 
Finance costs 

Interest (income) 

Oreniting rrofit before working capital changes 

Movements in working capital: 
(Decrease) in trade payables 
Increase/ (decrease) in other liabilities 

Increase in provisions 
(Increase) in trade receivables 
Decrease in loans and advances 

(lncrense) in other current assets and non current assets 
Cash generated from operations 

Direct taxes paid (net) 

Net cash nows from opcrnting activities(.-\) 

Cash flows from investing activities 
Purchase of property. plant and equipment. including capital advances. capital 
work in progress and copitol creditors 

(Investment in)/ withdrawal of tixcd deposits 
Loan gi vcn to related party 

Loan repaid by related pariies 
Interest received 

Net cosh (used in) investing ,ictivitics (B) 

Cash flows from financing i,ctivities 
Proceeds from long term borrowings 
Repayment of long tenn borrowings 

(Repayment)/ proceeds of short term borrowings (net) 

Finance costs paid 
Net cash (used in) from financing activities (C) 

Foreign currency translation reserve (D) 

Net (decrease)/ increase in cash and cash equivalents (A+B+C+D) 

Cash and cash equivalents at the beginning of the period 

Cash anti cash equivalents at the end of the period 

For the 1,criod ended 
Sc11tcmber 30, 2021 

2,071 

914 
6 

For the period ended 
September 30, 2020 

1,312 

881 

2,252 2.217 

-------~<4_1_5~) -------~(~29_8~) 
4,828 4,112 

(155) 
147 

4 

(23) 
(57) 

(1.815) (1,972) 
32 42 

-------~<:i_-7_1~) -------~<2_8_0~) 
2,470 1,822 

--------~<_90~) __________ <, 
2,380 1,828 

(37) 
(1,102) 

(109) 
53 

(470) 
216 

53 
120 183 -----------(1,075) (18) 

(313) 
150 

(1,549) 
(1,712) 

(2) 

(409) 
613 
204 

2,946 
(3,196) 

923 
( 1.255) 

(582) 

5 

1.233 
1.098 
2,331 



CONTINl 1l 1i\l RESTRICTED GROl1P 
l 1N.-\l 1DITED SPECIAL Pl1RPOSE COi\lBINED CASH FLO\Y ST.-\.TEi\lENT 

(All amounts in INR millions. unless otherwise stated) 

Reconciliation of cash and cash equh•alcnts with the balance sheet; 
Components of cash and cash equivalents 

Cash on hand 
Balance in current account 
Balance in deposit account 

Cash and cash equivalents at the end of the period (Refer note 18 and note IV below) 

Summary of significant accounting policies (refer note 4) 
Note: 

for the period ended 
September 30, 2021 

0 

For the period ended 
September 30, 2020 

137 119 
67 ________ 2.~2_12_ 

204 ========2=,3a:a3=1 

I) The above cash !low stntermmt has been prepared under the indirect method as set out in the accounting standard (AS-3) on cash tlow statement. 
II) Figures in brackets are outllows. 

Ill) Direct taxes paid nre treated as arising from op~rating activities and are not bifurcated betwi.:en investing and financing activities. 
IV) The cash and cash equivalent of INR 204 (March 31. 202 I: INR 613) and other bank balance of INR I. 13 I (March 31. 2021: INR 32) forms part of the 

cash and bank balance of INR 1.335 (March 31. 2021: INR 645) 

The accompanying notes arc an integral part of the Special Purpose Combined financial Statements. 

As per our report of even date. 

For S R B C & CO LLP 
Chartered Accountants 
!CAI Finn Registration No. : 324982E/E300003 

~ 

~ 
Pritcsh Maheshwnri 
ner 

Membmhip No. : 118746 

Place : Ahmedabad 
Date : November 23. 2021 

On behalf of the Board of Directors of 
Continuum Energy Levantcr Pie. Ltd. 
(for Restricted Group) 

1"'-?~ (rr'?~ 
Pan Pciwen Nilcsh Patil 
Director Finance Controller 

Place : Singapore Place: Mumbai 
Date : November 23. 2021 Date : November 23. 2021 



CONTINlll1i\l RESTRICTED GROl1P 
lJN..UIDITED NOTES TO Tl-IE SPECIAL Pl1RPOSE COMBINED FIN..\NCI..\L ST,\ TE~IENTS 

(All mnounts in INR millions. unless otherwise stated) 

Background and purpose of Special Purpose Combined Financial Statements 
Continuum Green Energy Limited (erstwhile kmmn as l'ontinuum Wind Energy Limited) ("CGEL") n Singapore holding company. through its 100% 0"1ml 
Indian subsidiary Continuum Green Energy (India) Private Limited (erstwhile kno"n as Continuum Wind Energy (India) Private Limited) ("CGEIPL") ow11s. 
100% in all its Indian Subsidiaries including following Indian Subsidiaries except Watsun where it holds majority share holding: 

Bmhc Windfonn Development Private Limited ("Bothe") 
DJ Energy Private Limited ("DJEPL") 
Uttar Urja Projects Private Limited ("UUPPL") 
Watsun lnftabuild Private Limi1ed ("Watsun") 
Trinethra Wind and Hydro Power Private Limited ("Trincthrn") 
Renewables Trinethra Private Limited ("RTPL") 

Continuum Energy Levanter Pie Ltd ("CELPUSenior NCD holder") has been incorporated. as a I 00% subsidiary of CGEL. on 30 May 2017. domiciled in 
Singapore hns issued 4.50% Senior Notes ("securi1ies") and invested proceeds, net of issue expenses inlo redeemable. unlisted. unrntcd. coupon. Non
Convertible Debentures in Indian rupees (INR) issued by Identified Subsidiaries. The registered office is situated at IO Changi Business Park, Ccntrnl 2, #05-
0 I. Hansapoint@CBP. Singapore. 

These Spednl Purpose Combined Financial Statemen1s comprises of CE LPL, Bothe. DJEPL. UUl'PL. Watsun. Trinethra and RTPL. together considered as 
the "Restricted Group" and individually considered as the "lclcntilicd Subsidiaries" of Continuum Restricted Group. 

The Restricted Group is engaged in the business of generntion and sale of electricity fiom renewable energy sources in India. The Restricted Group has 
entered/enters into long term power purchase agreements with various governments agencies and private institutions to sell electricity generated from its wind 
forms/solar plants [with operational capacity of approx. 723 megawatts ("MW")] in the states of Maharashtra, Madhya Pradesh, Gujarat and Tamil Nadu, 
India. 

The Identified Subsidiuries, except CELPL. nrc domiciled in India and Corporate otlicc of these Identified Subsidiaries is located at 402 & 404, Delphi, C 
Wing, Hiranandani Business Park. Orchard Avenue. Powai, Mumbai - 400076, India. 

The management of Identified Subsidiaries arc jointly responsible for the prcparntion of Special Purpose Combined Financial Statements of the Restricted 
Group. 

These Special Purpose Combined Financial Statements for the period ended September 30, 2021 have hecn prepared solely for the purpose of submission to 
Singapore Exchange Securities Trading Limited (SGX-ST) in connection with the securities issued by Continuum Energy Levanter Pte. Ltd and listed on the 
SOX-ST. CELPL has issued 4.5% senior notes umounting to USD 561 million on February 9, 2021. 

2 Basis of preparation 
The Special Purpose Combined Financial Statements of the Restricted Group comprises of unaudited special purpose combined balance sheets as at 
Seplember 30, 2021 and March 31, 2021, the unaudited special purpose combined statements of profit nnd loss. unaudited special purpose combined cash 
How statements and unaudited notes to the Special Purpose Combined Financial Statements including n sumnmry of significant accounting policies and 
other explanatory information for the period ended September 30, 2021 and September 30, 2020. 

The Restricted Group does not conslitute n separate legal group of the Identified Subsidiaries for the purpose of preparation of the Special Purpose Combined 
Financial Stalements, and individually, the Identified Subsidiaries except CELPL within the Restricted Group reported their Financial Statements under 
Indian GAAP. Considering the same Special Purpose Combined Financial Statements have hccn prepared using recognintion and measurement principles of 
AS 25 "Interim Financial Reporting" and other accounting slandards notified under Section 133 of the Companies Act, 2013, to the extent applicuble for the 
select disclosure. read together with Companies (Accounting Standard) Amendment Rules. 2016 (together reforrecl as "Indian GAAP") and the Guidance 
Note on Cmnbined und Carve-Out Financial Statemen1s i~sued by the Institute of Chartered Accountants of India ("The Guidance Note"). 

For the purposes of the Special Purpose Combined Financial S1atcmcnts, the Identified Subsidiaries have measured its assets and liahilitics at the carrying 
amounts on the principles those would had been applied in CGEIPL's Consolidated Financial Statements as would have been prepared under Indian GAAP 
including goodwill on consolidation and minority interest (Ml) recorded by CGEIPL for the Identified Subsidiaries. Accordingly, the Special Purpose 
Combined Financial Statements have been prepared on lhe principle of consolidntion. to lhe cxtenl applicahle for preparation of the Consolidated Financiul 
S1a1cmcn1s of CGEIPL under Indian GAAP. 

These Special Purpose Combined Financial Statements have been prepared on the accrual and !;\Ding concern basis of respective identitied subsidiaries. using 
lhe hislorienl cosl convenlion. except for derivative financial instruments which have been measured at lhir value. The Special Purpose Combined Financial 
S1atements have been prepared using uniform accounting policies for like to like transactions and other events in similar circumstances. The Financial 
Statements of all the Identified Subsidiaries used for the purpose of combination are drawn up to the same reporting date i.e. period ended on September 30. 
2021. 

All assets and liabilities are presented as current or non-current as per Indian Identified Entities' normal operating cycle and other criteria as set out in the 
Schedule Ill of the Companies Act. 2013 which was eflectivc for the year ended March 3 I. 2021 and consistently followed by the Restricted Group for the 
current period. ll1e Identified Subsidnries have a~cerrnincd their opcrnting cycle as 12 months lt1r the purpo~c of current and non-current classification of 
ussc1s and liabilities. 



CONTINl1l'i\l RESTRICTED GROl1P 
l'N,\llDITED NOTES TO THE SPECIAL PIIRPOSE COMBINED FINANCIAL ST.-\ TEi\lENTS 

(All amounts in INR millions. unless otherwise srnted) 

Scope of combination 

As required by the Guidance Note on Combined and Curve-Out Financial Statements issued by the Institute or Chartered Accountants of Ind in, the details of 
various entities comprised in the Special Purpose Combined Financial Statements is as given bclo": 

Name Principal activities Control w.c.f. 
Couulry of ¾ orinterest held by CGEL as at 

lncorpornlion 30-Sep-21 31 -1\fa r-2021 
Continuum Energy Levanter Holding of investment 

30-May-17 Singapore 100~{, 100% 
Private Limited securities 

Bothe \Vindform Development Generation and sale of 
I 8-Jun-12 India 100% 100% 

Private Limited wind energy 

DJ Energy Private Limited 
Generation nnd sale of 

23-Aug-13 India 100% 100% 
wind energy 

Uttar Urja Projects Privute Generation and sale of 
23-Aug- l3 India 100% 100% 

Limited wind energy 

Watsun lnfrabuild Private Generation and sale of 
30-May-l6 India 71.24% 72.15% 

Limited wind/ solar energy 

Trinethra Wind and Hydro Generation and sale of 
18-Jun-l2 India 100% 100% 

Power Private Limited wind energy 

Renewables Trinethrn Private Generntion and sale of 
I 3-Jun-19 India 100% 100% Limited wind energy 

3 Basis of combination 
Indian GAAP docs not provide specific guidance for the preparation of Combined Financial Statements nnd. accordingly, in preparing these Special Purpose 
Combined Financial Statements, accounting conventions commonly used for the preparation of Consolidated Financial Statements in accordance with AS 21 
Consolidated Financial Statements have been applied along with principles of the Guidance Note issued by ICAI. Pursuant to the same these Financial 
Statements arc prepared on n basis that combines the results nnd assets _and liabilities of each of the lclcntitier.1 Subsidiaries and include the assets, liabilities, 
revenues and expenses that management has determined arc specifically attributable to the business. 

Accordingly, intra-group balances within the Restricted Group. income and expenses, unrealized gnins and losses resulting from transactions between the 
Restricled Group entities have been eliminated in the Special Purpose Combined Financial Statements. Combined Shareholders Fund represent~ aggregate 
amount of share capital and reserves and surplus of identified subsidinries as part of Restricted Group. 

Minority shareholders' funds represents equity shares held by the Group captive customers of Watsun. Further, it also includes share in reserves and surplus 
ofWatsun from the dote on which investment in Watsun was made by group captive customers. 

Minority Interest in the net assets of the Identified Subsidiaries is identified and presented in the special purpose combined balance sheet scpurately from 
liabilities and equity of the Combined shareholders funds ns Minority shareholders' funds. Minority interest in the net assets of the Identified Subsidiaries 
consists of: 
(a) The amount of equity attributable to minority nt the date on which investment in the ldentilied Subsidiary is made: and 
(b) The minority shore movements in equity since the date of such investment in the Identified Subsidiary. 

Minority interest's share in Net Protit / Loss for the period of the Identified Subsidiaries is identified and presented separately as Minority shareholders' 
limds. 

Due to the preparation of Special Purpose Combined Financial Statements, disclosures related to the presentation of share capital, reserves and surplus. 
foreign currency translation reserves. hedge reserve and net assets nttrihutable to parent and Ml. differs from the presentation ns prescribed by Schedule Ill 
effective ns nt March 31, 2021 and consistently followed by the Restricted Group for the current period. Combined Shareholders Fund represents aggregate 
amount of share capital and reserves and surplus of identified subsidiaries as part of Restricted Group. 

Transactions with the other entities which arc directly or indirectly controlled by CGEL arc disclosed as transactions with related parties. (refer note 30) 

TI1e Special Purpose Combined Financial Stntements include allocations of direct and indirect costs related lo the operations of the Identified Subsidiaries 
made by CGEIPL to depict the business on a standalone basis till September 30. 2021 . Indirect costs relate to certain support functions that are provided on n 
centralised bnsis within CGEIPL nnd such costs arc nllocated basis projected capacity of subsidiary company based on their project completion stage. 

The management believes that the methodology used for allocation of common overheads rctlccls its best estimate of how the benefits arise from relevant 
activities. 

Earnings per Share (EPS) is not disclosed at the Restricted Group level since the Restricted Group does not constituted a scparnlc legal group of the Identified 
Subsidiaries as explained above . 

..... ;;·~~- '~==-· .;:~, ~N • .. • ~ 



CONTINl'l1i\l RESTRICTED GROllP 
llNAUDITED NOTES TO HIE SPECIAL PllRPOSE COI\IBINED FINANCIAL STATEMENTS 

{All amounts in INR millions. unless otherwise stated) 

-I Summary or significant accounting policies 

The policies set out below have been consistently applied to all the periods presented in the Special Purpose Combined Financial Statements. 

a. l 1se or eslimales 

The preparation of special purpose combined financial statements in conformity with Indian GAAP requires management to make judgments. 
estimates and assumptions that atlcct the reported nmounts of revenues. expenses, assets and liabilities nnd disclosure of contingent liabilities al the end 
of the reporting period. Although these estimates arc based upon management's best knowledge of current events and actions, uncertainty about these 
assumptions and estimates could result in the outcomes requiring material adjustment to the carrying amounts of assets or liabilities in future periods. 

b. Revenue recognition 

Revenue is recognized to the extent that ii is probable that the economic benefits will flow to the Restricted Group and the revenue can be relinbly 
measured. The specific recognition criteria described below must also be met before revenue is recognized. 

Sale or Electricilv 
Revenue from the sole of electricity is recognized on the basis of the number of units of power generated and supplied in accordance with joint meter 
readings undertaken on a monthly basis by representatives of the licensed distribution or trnnsmission utilities and the Identified entities other than 
CELPI. at the rates prevailing on the date of supply to grid us determined by the power purchase agreements entered into with such discoms/customcrs 
under group cnptive mechanism / Open access sale / third party power trader or as per the average power purchase cost (APPC) rates prescribed under 
tariff order issued by Mahnrashtra Electricity Regulatory Commission (MERC) in case of Bothe's unsigned PP A's and the surplus power as per the rate 
prescribed by relevant state regulatory commission to State distribution utilities ("Stale discoms"). 

Active and reactive charges are recorded as opcrnting expenses and not adjusted against sale of electricity. 

Unbilled revenue represents the revenue that Bothe recognises at eligible rates for the arrangement where Bothe has all approvals in place except that 
PPA is pending to be signed between Bothe and State discom. 

Accrued revenue represents the revenue that the Restricted Group recognizes where the PPA is signed but invoiced to customer subsequently. 

Sale of Verified Carbon Units (\'Cl 1sl 
Income from Sale of Verified Carbon Units is recognised on sale of eligible units. 

Interest 
Interest income is recognized on a time proportion basis taking into account the amount outstanding and the applicable interest rate. Interest earned on 
temporary investment of borrowed funds, to the extent eligible for adjustment to capital cost is adjusted in the cost of property, plant and equipment. 
fnterest income is included under the head "other income" in the special purpose combined statement of profit and loss. 

c. Government grnnls 

Grunts and subsidies from the government are recognized when there is reasonable assurance that (i) the Restricted Group will comply with the 
conditions attached to them, and (ii) the grant/subsidy will be received. 

Sale orGBI 
Generation Based Incentive ("GBI") income is earned and recognized on ccrtoin projects which sell electricity to licensed distribution utilities at tariffs 
determined by relevant Stale Electricity Regulatory Commissions ("SERCs"). GBI is paid at u lixcd price of INR 0.50/kwh of electricity units sold 
subject to a cap oflNR 10 million/MW of capacity installed for the electricity led into the grid for a period not less than four years and a maximum of 
ten years. 

d. Foreign currency transactions and translation.~ 

lnilinl recognition 
Foreign currency transactions are recorded in the reporting currency by applying the exchange rate between the reporting currency and the foreign 
currency ut the dale of the tmnsactinn. 

Connrsion 
Foreign currency monetary items nrc reported using the closing rate. Non-monetary items which are carried in terms of historical cost denominated in a 
foreign currency are repmtcd using the exchange rate at the date of the transaction. 

Exchange differences 
Exchange ditlcrenccs arising on translation/ ieltlement of foreign currency monetary items are recognized ns income or as expenses in the period in 
which they nrisc. Non-monetary items. 1Yhich nrc measured in terms of historical cost denomim1ted in a foreign currency, are reported using the 
exchange rate at the dnte of the transnction. Non-monetary items, which ore measured at fair value or other similar valuation denominated in a foreign 
curren · '..ll.fC. translated using the exchange rate al the date when such value was determined. 
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CONTINl 1l 1i\l Rf:STRICTED GROl 1P 
llNAl'DITED NOTES TO THE SPECIAL Pl'RPOSE COMBINED FINANC'l.-\l. ST.-\ TE1\IENTS 

(All amounts in INR millions, unless otherwise stated) 

Trnnsh1tion of integral and non-integral foreign operation 
The Restricted Group classifies all its foreign operati<Jns as either "integral foreign operations" or "non-integral foreign operations." 

The tinancial statements of an integral foreign operation ore trnnslntcd as if the transactions or the foreign operation have been those of the company 
itselt'. 

The assets and liabilities of a non-integral foreign operation are translated into the reporting currency at the exchange rate prevailing at the repo11ing 
date. Their statement of profit and loss arc translated at exchange rates prevailing at the dates of trnnsactmns or weighted average weekly rates, where 
such rates approximate the exchange rate at the date of transaction. The exchange differences arising on 1runslation arc accumulated in the foreign 
currency translation reserve. On disposal of a non-integral foreign operation, the accumulated foreign cwrency translation reserve relating to that 
foreign operation is recognized in the stotcmcnl of pro lit and loss. 

Further any exchange difference arising on an intra-group monetary item, whether sho11-1em1 or long-tenn, is not eliminated against a 
corresponding amount arising on other intra-group balances because the monetary item represents a commitment to convert one currency 
into another and exposes the reporting enterprise to a gnin or loss. such an exchange difference continues to be recognised as income or an 
expense in the statement of profit and loss. 

e. Derh·ati,·e and hedge accounting 

In the normal course of business, the Restric1ed Group uses derivative instnnncnts for management of exposure due to fluctuations in foreign currency 
exchange rates that is attributable to a recognized asset or liability denominated in cellain foreign currencies and to minimize earnings and cash flow 
volatility associated with changes in foreign currency exchange rates, and not for speculative trading purposes. llie company designates these 
derivative instrumenls in a hedging relationship by applying !he hedge accounting principles as set out in the Guidance note on Accounting for 
Derivative Contracts issued by The Institute of Chartered Accountants of India (!CAI) issued in 2015. 

The use of derivatives can give rise to credil and market risk. The Group tries to control credit risk as far as possible by only entering into contracts with 
reputable banks and financial institutions. 'Die use of derivative instruments is subject to limits, authorities and regular monitoring by appropriate lc\'els 
of management. The limits. authorities and monitoring systems are periodically reviewed by management and the Board. ll1e market risk on derivatives 
is mitigated by changes in the valuation of the underlying assets, liabilities or transactions. as derivatives arc used only for risk management purposes. 

Contracts desig1rnted as C:1sh Flow Hedge 
At the inception of a hedge relationship, the Restricted Group fonnally designates and documents the hedge relationship to which the Restricted Group 
wishes to apply hedge oceounling nnd the risk management objective and strategy for undertaking the hedge. The documentation includes the 
Restricted Grnup's risk management objective and strategy for undertaking hedge, the hedging/economic relationship, identification of the hedged 
item or transaction, the nature of the risk being hedged, hedge ratio and how the entity will a.1sess the effectiveness of changes in the hedging 
instniment's fair value in offsetting the exposure to changes in the hedged item's foir value or cash tlows attributable to the hedged risk. Such hedges 
are expected to be highly eflective in achieving ol1selling changes in fair value or cash tlows and are assessed on an ongoing basis to determine that 
they actually have been highly effective 1hroughout the financial reporting periods for which they were designated. 

Derivative financial instruments ore initially recognised at foir value on the date on which a derivative contract is entered into and are subsequently re
measured at fair value. Derivatives are carried as financial asse1s when the fair value is positive and as financial liabilities when the fair \'alue is 
negative. 
The Restricted Group evaluates hedge effectiveness of cash !low hedges at the time a contract is entered into as well as on an ongoing basis. The 
effective portion of the gain or loss on the hedging instrnment is recogoized directly under shareholders fund in the "Hedge reserve", while any 
ineffective portion is recognized immediately in the statement of profit and loss. 

Amounts recognized in the hedge reserve arc recycled to the statement of profit and loss at the snme tune \\'hen the impact from the underlying 
tmnsaetion affects statement of protit and loss. 

If an entity tcrminntes a hedging instrument prior to its maturity / contractual term, hedge accounting is discontinued prospectively. Any amount 
previously recognised in the hedge reserve is reclassified into the statement of profit and loss only in the period when the hedged item impacts lhc 
earnings. TI1c cost associated with a hedging instrument is treated as a period cost and amortised in the manner the impact of underlying tronsaclion 
atlects the sta1ement ol"prolit and loss. Derivatives that are hedges of recognized assets or liabilities are classified os current or non-current based on the 
classification of the underlying transactions. 



CONTINl1l 1i\l RESTRICTED GROl1P 
l 'NAllDITED NOTES TO THE SPF:CI.-\L Pl1RPOSE COi\lBINED l'IN.-\NCI.-\L ST.-\TEi\lENTS 

(All amounts in INR millions, unless otherwise stated) 

f. Property, plant and equipment 

Property. plant and equipment are stated ut cost net of accumulated depreciation and accumulated impairment losses. if any. ·n,c costs comprises of the 
purchase price. borrowings costs if capitalisation criteria arc met nnd directly allributnblc costs of bringing the nssel to its working condition for the 
intended use. Any trade discounts and rebates 1uc deducted in arriving at the cost of the property. plant and equipment. Any subsequent expenses 
related to a property, plant and equipment is added to its book value only if it increases the futme benefits from the existing asset beyond its previously 
assessed standard of perfonnance. All other day to day repairs and maintenance expenditure and the cost of rerlac ing parts. nre charged to the statement 
of profit and loss for the period during which such expenses are incurred. 

Gains or losses arising from dcrecognition or property. plant and equipment are measured as the difference between the net disposal proceeds and the 
canyingamount of the asset and are recognised in the statement orrrofit and loss when the asset is dcrccogniscd. 

The Restricted Grour identifies and determines cost of each component/part of the asset separately. if it has a cost that is significant to the total cost of 
the asset and has a useful life that is materially dillerent from that of the remaining life. 

Capital Work-In-Progress: 
Costs and Direct expenses incurred for construction of assets or assets to be acquired and for assets not ready for use are disclosed under "Capital 
Work- in• Progress". 

g. Depreciation on pro11crty, plant and equipment 

The Restricted Group provides depreciation on Straight line basis and Written down value basis on all assets on the basis of useful lifo estimated by the 
management. TI1e Restricted Grour hos used the following usefhl life to provide depreciation on its property plant and equipment. 

Cate110rv of fixed assets SI.MAYO\. llsefnl life 
Leasehold land SLM over the lcose term 
Building SLM 30 Yenrs 

Plant and equipment• WOY J - 15 years 
SLM 25 • 40 years 

Furniture and fixtures WDV 10 Years 
Vehicles WDV 10 Years 
Office equipment WDV 15 Years 
Computer WDV 3 Years 
Electrical littinl!s• SLM 8 and 25 Years 

*Based on the technical estimate, the useful lile of the Plant and equipment and electrical fittings are diftcrcnt than the use till life as indicated in 
Schedule II to the Companies Act. 201 3. 

Temporary structures are depreciated folly in the year in which they ore capitalised. 

The useliil lives and methods of depreciation of rrorerty . plant ond cquirment are reviewed ut each tinancinl yeor end and adjusted prospectively, if 
appropriate. 

h. Goodwill allrihul:ible to Identified Suhsidiarics 

Goodwill attributable to Identified E11tities represents the difference between the cost of investment in the Ident ified Entities, and CGEIPL's shore of net 
assets at the time of acqu is ition of share in the ldentilied Entities. 

i. Borrowing cosls 

Borrowing cost includes Interest and amortisation of ancillary cost incurred in connection with the arrangement of borrowings. 

Borrowing cost directly attributable to the acqui sition. construction or production of an asset that necessarily takes a substantial period of time to get 
ready for its intended use or sale arc capitalised as part of the cost of the resrective asset. All other borrowing cost are expensed in the rcriod they 
occur. 

j. lmpnirment 

The Restricted Group assesses 111 each rernrting date whether there is nn indication that an ,L,set may be impaired. If any indication exists. or when 
anmml impairment testing for on asset is required. the Restricted Group estimates the asset's rcco\'erablc amount. An ussct's recovcrnble amount is the 
higher of an asset's net selling price and its value in use. The recoverable amount is dctcnnined for an individual asset, unless the asset docs not 
generate cash inllows that arc largely independent of those from other assets or the Restricted Group's or assets. Where the carrying amount of an asset 
exceeds its recoverable amount. the asset 1s considered impaired and is written down to its recoverable mnount. In assessing value in use. the estimated 
future cash flows nre discounted to their present value using a rre-tax discount rate !hat reflects current market assessments of the time value or money 
and the risk_~Jl~ C to the asset. In dctennmmg net selling price, recent market transactions arc taken mto account, if available If no such transac tions 
can beJ_pt:t~fl!:vr~~~>pr1,1tc valuntmn model IS used . 

{
iv.·Sr __ ~~_.::~ 

, ., ~ -I< ,•>' ,_. 
C)r .;; 
'-1,r- - CC'\ 7t ri rn P-~ ----



CONTINl1l 11\I RESTRICTEO GROl11' 
l'NAllDITED NOTES TO THE SPECIAL Pl1RPOSE cmlBINED FINANCIAL ST..\TEI\IENTS 

(All amounts in INR millions. unless otherwise stated) 

An assessment is made at each reporting <late ns to whether there is any indication that previ1lUsly recognized impairment losses moy no longer exist or 
may have decreased. If such indicntion exists. the Restricted Group estimates the asset's or cash-generating unit 's recoverable amount. A previously 
recognized impaim1ent loss is reversed only if there hns been a change in the assumptions used to determine the asset's rccovemble amount since the 
last impairment loss wns recognized. The reversal is limited so that the carrying amount of the asset docs not exceed its recoverable amount. nor exceed 
the carrying amount that would have been determined. net of depreciation. had no impairment loss been recognized for the asset in prior periods. Such 
reversal is recognized in the statement of profit and loss. 

k. Leases 

Where the Restricletl Group is lessee 
Leases. where lhe lessor effcclivcly retains substantially all the risks nnd benefits of ownership of the lensed item, nre classitied ns opemting lenses. 
Operating lease payments are recognized as an expense in the statement of profit and loss 011 a strnight-line basis over the lease term. 

I. Investments 

Investments which are rcndily realisable and intended to be held for not more thnn a year from the date on which such investments nre made arc 
classified as current investments. All other investments are classilied as long term investments. 

On initial recognition. all investments arc measured al costs. The cost comprises purchase price and directly ollributnble acquisition charges such as 
brokerage, tees and duties. If an investment is acquired. or partly acquired, by the issue of shares or other securities, the acquisition cost is the foir value 
of the securities issued. If an investment is acquired in exchange for another asset. the acquisition is determined by reference to the foir vnlue of the 
asset given up or by reterencc to the fair 1·alue of the investment acquired, whichewr is more clearly evident. 

Current investments arc carried in the special purpose combined linancial statements at lower of cost and fair value dctcnnincd un un individual 
investment basis. Long tenn investments arc carried at cost. However, provision for diminution in value is made to recognise a decline other than 
tcmporruy in the value of the investments. 

On disposal of an investment, the difference between its cariying nmount and the net disposal proceeds is chnrged/credited to the special purpose 
combined statement of profit and loss. 

111. Income faxes 

Tax expense comprises or current and deferred tox. Current income tax is measured at the mnount expected 10 be paid to the tax authorities in 
accordance with the Income Tax Act, 1961 enacted in India and tax laws prevailing in the respective tax jurisdiction where the Restricted Group 
operates. The tax rates and lax laws used to compute the amount arc those that ore enacted or substantively enacted. ot the reporting date. 

Deferred income taxes reflects the impact of current period timing differences between tuxoblc income and occounting income for the period and 
reversal of timing ditlerences of earlier years. Deferred tax is measured based on the tax mies and the tax laws enacted or substantively enacted at the 
balance sheet date. Deferred tax assets and deterred tax linbilitics ore otlsel, if a legally enforceable right exists to set-off current tax assets against 
current tax liabilities and the deferred 1ax assets and the deterred tax liabilities related to the laxes on income levied by same governing taxation laws. 
Deferred tax assets are recognised only to the extent that there is reasonable certainty that sutlicicnt future toxahle income will be available against 
which such deterred tax assets can be realised. In situations where the Restricted Group has unabsorbed depreciation and/ or cany forwurd tax losses, 
deterred tax assets in excess of deferred tax liability are recognised only if there is virtual certainty suppo11cd by convincing evidence that they can be 
realised against future taxable profits. 

n. Retirement a111) other employee benefits 

Retirement benefits in the form of Provident Fund is a defined contribution scheme. TI1c contributions me charged to the statement of profit and loss for 
lhc period when the contributions are due. TI1c Restricted Group has no obligation. other than the contribution payable to the provident tund. 

The Restricted Group operates only one defined bcnclit plan for its employees i.e. i;rutuity. TI1c costs of providing this henelit are determined on the 
basis of actuarial valuation at each year end. Actuarial 1•aluation is carried out using the projected unit credit method. Actuarial gains and losses of the 
defined benefit plan are recognised in full in the period in which they occur in the statement of protit and loss. 

Accumulated leave, which is expected to be utilised within the next twdvc months, is lrcatcd as short term employee benefit. The Restricted Group 
measures the expected cost of such absem:es as the additional amount thnt it expects to pay as a result of the unused entitlement that has accumulated at 
the reporting date. 

The Restricted Group treats accumulated leave expected to be carried forward beyond tll'elvc months. as long term employee bcndit for measurement 
purposes. Such long term compensated absences ore provided for based on the actuarial valuation using the projected unit credit method at the period
end. Actuarial gains/losses arc immediately taken to the statement or profit and loss and are not deferred. TI1c Restricted Group presents the leave as a 
current liability in the bulnnec sheet. to the extent it docs not have an unconditional right to defer its settlement for 12 months aller the reporting <late. 
Where the Restricted Group has the unconditional legal and contractual right to deter the settlement for a period beyond 12 months. the same is 

p1csented a~ !.~~-ct'. '.!~S\liability. 
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CONTINl1l 11\1 RESTRICTED CROllP 
llN,\l'DITEO NOTES TO nrn SPECIAL PllRPOSE COI\IBINED l'INANCIAL STATEMENTS 

(All mnounts in INR millions. unless otherwise stated) 

o. Pro\'isions 

A provision is recognised when the Restricted Group has a present obligation as a result of past event; it is probable that on outflow of resources will be 
required to settle the obligation. in respect of which o reliable estimate con be made of the mnount of obligation. Provisions are not discounted to its 
present value and are determined based on best estimate required to seltlc the obligation at the reporting date . These are reviewed al each reporting date 
and adjusted to retlcct the current best estimates. 

Where the Restricted Group expects some or nil of a provision to be reimbursed, for example umler on insurance cuntract, the reimbursement is 
recognized as a separate asset but only when the reimbursement is virtually certain. The expense relating to any provision is presented in the statement 
of profit and loss net of any reimbursement. 

p. Cash :inti cash equirnlenls 

Cash and cash equivalents for the purposes of cash !low statement comprise cash at bank and in hand and short term investments with an original 
maturity of three months or less. 

Other bank balances 
It includes deposits having maturity of more then three months but less then twelve months which can be readily convertible to cash with insignificant 
risk of changes in value. 

q. Conlingent liability 

A contingent liability is a possible obligation that arises from past events whose c11:istence will be confirmed by the occurrence or non-occurrence of one 
or more uncertain tuture events beyond the control or the Restricted Group or a present ohligation that is not recognised because it is not probable that 
an outflow or resources will be required to settle an obligation. A contingent liability also arises in extremely rare cases where there is a liability that 
cannot be recognised because it cannot be ~1easured reliably. The Restricted Group does not recognise a contingent liability but discloses its existence 
in the special purpose combined financial stakments. 

r. Current and non-current classifirntion 

The Restricted Group presents nssets and liabilities in the balance sheet based on current/ non-current classification. An asset is treated as current when 
it is: 

Expected to be realised or intended to be sold or consumed in normal operating cycle: or 
Expected to be realised within twelve months aller the reporting period: or 
Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for nt least twelve months ntler the reporting period. 

All other assets are classified as non-current. 

A liability is current when: 
It is expected to be settled in normal operating cycle: or 
There is no unconditional right to defer the settlement of the liability for at least twelve months atler the reporting period. 

The Restricted Group classifies all other liabilities as non-current . 

Deferred tax assets nnd liabilities arc classified as non-current assets and liabilities. 
Based on the nature of products and the time between the acquisition of assets for processing and their realization in cash and cash equivalents, the 
Restricted Group hns ascertained its opcrnling cycle as twelve months for the purpose of current/ non-current classification of assets and liabilities. 

s. Measurement of EBITDA 

As per the Guidance Note on the Schedule III to the Companies Act, 2013 which was etlcctive for the yenr ended March 31, 2021 and consistently 
being followed by the Restricted Group for the current period, the Restricted Group has opted to present earnings before interest, tax, depreciation and 
mnortization (EBITDA) as a separate line item on the face of the statement of pro tit and loss. TI1e Restricted Group measures EBITDA on the basis of 
profit/ (loss) from continuing operntions. In its measurement, the Restricted Group does not include depreciation and amortization expense, finance 
costs and tax expense. 



CONTINl1l 1i\l nESTRICTED GROl'P 
llN,\llDITED NOTES TO THE SPECl,\L PllRl'OSE COMBINED FINANCIAL ST.-\TEMENTS 

(All mno11111s in INR millions. unless 01lu:rwisl! st:ltcd) 

5 ComlJinell slrnreholtlcrs' funds• Rtstricre,1 Grout• 

a) Coml>ined share ca11i1ul 

b) Combined rtscn·cs nnd surplus anti olhers 

Note: 

Deficit i11 the siatemcnt of profit anti loss (refer 1101c i)• 
Foreign currency translation rt: scrvc:s (refer note ii)°' 
Hct1gc reserve (refer note iii) 
Net assets nuributable to pare111• 

Deficit in the st;ltcmcnt of profit nnJ loss 

Oalnnc~ llli per Inst financial statements 
Adjustment 011 account ofn1i11ority sharclmldcrs' fimds 
Profi1 / (loss) for lh< period 
Net tltficit in lhe statement of profit and loss 

ii f,~oreign currency tr.mslation reserves 
Balnuce as per lilst timmcinl strih:mcms 
Foreign cuncnc}' trn11sl:1tiu11 rcs,er\'t for the period 
Foreign currency transl:ition resen·cs 

iii fledge reserve (refer note 36) 

Bnlance ns per last fiunncial stntenumts 
lo.~st:s ru-ising during the period on dcri\"ati\"c contracts 

Rccfo,ssificntion m.Jjnstmcnl5 on rccyclin~ included in tl1~ stntcment of profit ond loss 

Hulge rcsfrve 

As ,11 

Se11tember JO, 2021 

5.334 
5 33~ 

As :\t 

September JO, 2021 

(319) 

(2) 

As at 
~1:irchJl,2021 

5.3~8 
5 JJ8 

As at 
March 31, 2021 

(2. IO0) 

(238) (595) 

315 J 15 
(244) -----(-2,-'-38'--'0-) 

============ 

(2,100) (834) 
2 I 

1.719 (l.267) 

------~(3_1~9) -----~<~2~,1_00~) 

-------~-2>~ ---------
2 

(595) 

(204) 

357 {NI) 

------~<~2_38~) ------~<~5_95~) 

• Sh:ue capital and rcscr\"cs and surplus represents the aggregate amount of share copitnl and rcscr\'CS nnd SHflllus of ldt:ntific<l Subsidnrics fonning part of Co11ti111111111 Restricted 
Group as nt period end nnd does not necessari ly rcprest!nl legal sh:m: capi1nl for tht: purpose of thi: Rcslricted Group. Ni:1 asscls attrib111nble to parr:111 rcpn:scnrs the difference 
hctwci:n lhc cost of in\"csnncut ;mcJ CGEIPL's share: of net asscls nt the time of acquisition of slrnrc in certain s11Usidiuric~ which arc par1 of 1hc Rcstricti.!d Group. It lms hccu 
reportl!<l under ~hnn:hohlcr's fund of the Restricll:d Group since it represents mnomu inn:stt!d by CG El PL in the Restricted Group. 

*' Foreign currency translation rescn·cs n:prcs~ms accumult\tt:d lrtmslation reserves rclnti11g to CELPL, whose fu11c1io1ml :lml reporting: cnnency is US dollars nnd for these sptcial 
purpose combined fimmci:\I strtttn1t!Jlls lmrc bei:11 con,·crted i11to INR. 

6 Compulsory fully con\'ertible dehenturrs (CfCDs/CCDs/Debenlures) (un.secured) 

I0.00% Unsecured C'FC'Ds oflNR 10/- oach. 
Scplember 30. 2021; 576,665.000 C'FC'Ds (March:; I. 1011: 576,665.000 C-FCDs) 
I0.00% Uusocurod CCDs oflNR IO/- each. 
September 30. 2021: 207,685.888 CC'Ds {Morch :;a. 1021: 207.685.888 CCDs) 

A Details >111d salient terms of C:FCDs: 
a. Salicnl tcmls ofCFCDs 

As at 

September 30, 2021 

5.767 

2.077 

7,844 

I. CFC'Ds include C'FCDs issued by Boll>• 214.3 75.0llO (March :l I. 2021: 214.375.000) and Wnts1111 362.290.000 (~larch )I, 2021: 362.290.000). 

As at 
March 31, 2021 

5.767 

2.077 

7,8H 

2. Deb1mtmcs slmll l>u con\"crtible into cq11i1y shares at 1111y lilm: at lite option of the dc:henturc hoh.lers subject tu prim inti111.11irn110 be pro,·hlcd to Lcmlt:r for conn:rsion ofCTC'Ds 
inlo ortlinmy slum~s: in case of Wntsun. post such conrcrsion S l~ .. o of shares so conn:rtcd shnll he plt:d!;cd with tht: lcmlcr t)fthe project. 

J. C'FCDs shall be compulsorily con\'crtiblc into equity shnrcs of the company :tl tht! end of the 20 y«!nrs from the date ofallotmeut. if not con\"tffted tmrlicr; 
4. Debentures shall be co1wertiblc into t:quity shnres nt pnr into one equity share for ench dcbt!nture: 
S. Coupon for the Dc=bcnturcs sholl he ten percent per a111111111 cmnpoumh::d anmmlly. on cumuhnin: basis: hut al any pui111 of1i11u: should 1101 he higher 1hn11 the intcrt:st r.1tc ilpplicnhl«: 

for the project b)' tho l,udor. 
6. Interest on CFCDs shall be accnicd but ony dh·idemVi11t~h!st/coupon on CFCDs slmll be pnkl out of<li\'idend distribution surplus left in Ille Trust and Retention Account {'"TRA"' ) 

after meeting all reser\'e requircmenls & all deh1 ohligntio11 nnll wi1h prior pcnuission of Lender. 
7. Th~ eqnit)' shnr~s 10 be issued to 1hc tlcbcnturc holders 1111011 courcrsion ofdebc11111n:s shall rank pari passn with 1he exisli11g equity shares. 
8. Promoters contribution by wa}' ofCom1mlsuril}' Fullr ("011\'er1iblt! Dcbcntur«!s shnll uot lrnn! any chnrgc/ recourse to project nsscts. 
9. Prior npproml of the Lcndt! r ,,,ould be n:qum!d for trnnsfi:rring. CFCDs to anr other party other tlmn the present CFCO holders. 
10. No i111e1es1 shall be pa)'able / nccruablc 011 snch i11sin1111c111s 1ill COD oftl,o project. 

11. CFCDs shnll 1101 he rtdei:mcd during lht: tcmm: ur lender's loan exci:pl such rdt!:lS~ is mnde 011 fresh infhsion of cqni,y (eith~r proportiunnr~ly nr fully) or hy com·ersion. 

12. CFCDs holders ,vould hnn: no rnting rigills in nny .-\111111111 General Meeting/ Extm~ordinnry G.:ncrnl l\lcclin_g of the n:spcc1i\·e hh:utificd Subsidiaries of the Rcstrictccl Group. 

13. Interest on CFCDs nccnu:d w·ill he pnid in accordance wilh ··1~nnitrtd distrihutiou·· as defined in the financing docmm:nts i:xt:cutcd with St:nior NCO hohh:r of Rt:strich:d Grou~,. 

h. 111 cnse ofWntsun. interest 011 tldum1un!s fur 1111: ycnr ended Mnrch 31. 2021 lms hci:n i:utirt!I}" ,vnivetl offhy CGEfPL. 



CONTi i'W l 1i\l RESTRICTED GROl1P 
llNAl1DITE:D NOTES TO THE srECUL Pl'RrosE CO/\IBINED FIN . .\NCI.-\L STATEMENTS 

( . .\II :11m>u11ts in INR millions. unlc:ss othcrwisa.: stMcd} 

D Det:tils nml salient terms of CCD.s: 
I. CC-Ds include CCDs issued b)' DJEPL 7Q .. IH.888 (~larch 31. 2021: 7QA ,12.888). UUPPL 63,478.0011 (~larch 31. 2021: 63.478.(1011). Tri11c1hra 50.1,00.000 (~larch J I. 2021 : 

S0.600.000) aud RTPL 14. 165.000 (March 3 1. 2021: l•l.1<>5.0110) 
2. Dcbc.11h1n::s shnll be tonn:rtil>le into equity !ilH'm:s .11 ;my timt! m 1he option uf1lu; llcln:nturt! holders suhjcc1 to prior imimation 10 he Jlfm·icla;d 10 Lc11<ler for com·~rsion ofCCDs to 

ordi11n1y sliare: 
C'CDs shnll be compul:rnrily conrcrtiblc into equity slmrt:5 ofrhc compau}' at 1he cud of the 20 yt!ms from the <lnt~ of allmmcnt. if 1101 connrted e:ulier; 

•I. Debcnnirc::s shj\11 be con\'l.:t1iblc into equity shares at p.ir i1110 om: equity shrm: for each debenture: 
5. Coupon for the Debenturt!s slrnll be ten pt:rccnl p.:r n111111n1 compo111ult!tl i\maunlly, on cumulnti\'c basis: h111 nl tu\}' poin1 ofti111i:: should not he higher thnn the intcnisl rntc npplicnblc 

for the project by 1he Lender; 

6, fnh!n:st on CC:Ds slmll be m:crucd btn unr llividen\Vinh!rt:st•(;uupun un CCD:i shall ht pai<l uut of Jividcnd tlistrihutiun surplus kl\ in the Tmst and Rcttntion Account ("TR.A") 
ntlt:r meeting all resen·e requirc111en1s & all dcbl obligation and with prior pcnnission of Lenders. 

7. The equity shares to be issued 10 the debc:nlun: holders upon conn:r.'iion nf deb1:11tnrcs shnll r.mk pari passu with rhi! cxii.1in~ t:quity sh mes. 
8. Promoh!rs contribution by wn.y of Compulsorily C,mvcniblc Dcbentur\!s shrill uot hnn: rmr clmrgt:/ rccourst: to projci.:t nssels. 
<>. Prior 3ppr0\·al of the Lender , ... ·otlld be required for trru1sferring (TDs to :my olhi!r party other tlinu tht: prcscut CFCD holdt:rs. 
IO. No interest shnll be pay:1ble / .lccnrnble on such instnum:n1s tilJ COD of the proj1..-ct 
11. CC'Ds shall not be redeemed during the: h:nnrc oflender's loau except such rnlease is made 011 fresh infiision oft!quity (dthe.r proportional~))' or fillly) or l,y cunYcrsion. 

12, C'CDs holders would hare no \'Oting rights in :my A11111rnl Gt:ncral l\lee:1ing / Extrn•ordinary Gcn!!rnl l'\'lel!ting of 1he rcspcctin, f dcntifo.!d Snbsidarics of the R-:stricted Group, 
13. lnttn:st 011 CCDs accmcd will be paid in ncconlm1ce wi1h ''pt:rmiucd dislrilmtion" ns defined in the fiu;mcing docnmt!nls cxccuted wilh Senior NCD holder of Restrict~d Group. 

7 Long term borrowings 

Partitnlars 

llSD Senior Notes (s«ured) 
4.501% St:nior Notes 

Non com·ertible debentures (NCD) {unsecure,I} 
Nil (Mnrch 31. 2021 : 28.:no.ooo) I0.50% Non convertible 
dtbr:nt11res of INR JO/- t!ach (refer 1101e 30) 

Current 111a1uri1ies disclosed umlcr lht: head 
"01h~r current linbilitics" (refer note 12) 

Tot:11 long term borrowings 

Non.current 
As at 

Se11temher 30, 2021 

40,'180 

40,980 

40 980 

As at 

Marth 31. 2021 

183 

40.952 

Current 

,\i; •11 

September 301 2021 

364 

As at 
~l:lrch 31 1 2021 

567 

(567) 

The barron·ing h:wc lJccn obtninetl by rcs1,ectin identified subsh.llaries or the Rcstrictell Group. The snlient lcrms of lhe toan am.I lhe security thereon are ~mmmarised IJelow: 

I) Snlienl tums am.I Sccur-ity details for Long lerm borrowing outstanding as .ti September 30, 2021. 
.-\ Continuum Energy Lernntcr rte Ltd - Senior Secured Notes of ITSD ;61 Mn, outstanding bnlnnce ofl'SD 557 Mn (INR 41.344) ((Marth JI, 2021; llSD 561 Mn (INR 

-11,236)} from fotti~n investors. 

Terms of Notes: 
• Unsuhor<linated ohliin1ions ofCELPL. 
• Senior in right ofpa}1ne11t to nny obligations ofCELPL l!xpresslr subordin.itcd in right ofp:t)'mcnt to tin: Notes. 
• At foast pari passu in right of pnrmcnt with nil 1111suhordi11:lted htdl!btl!dness of CELPL (subject to any priority rights of such unsnbonlinatc<l ltuJcbtcdncss pursmu1t to applicnbh: 

law) 

• Etl~ctivc)y junior lo any secur~d l11di;:b1cd11t!SS ofCELPL. 10 the extent of the rnluc ofassels St!curing such lndebredncss (other than lhl! Collaternl, to the extent applicable): ~nd 
• Secured by first-priority liens 011 the Collateral. 

Security of Notes: 
• Each of a first -priority fixed shore charge (the "Share Clmrgc··i b)" CGEL over the Capilal S1ock of1hc C:ELPL anrl a tirSl-primit)' sccurily inlcrcsl in the Offshore Cash Ammnt 

(together with the Share Charge. 1he "Pari Passu C:olloteral"l pursuant the charge over Ollshore Cosh Account (1<1gc1her with the Share Charge, Jhc ·'Pmi Passu Collateral 
Documents"): and 

• Prior 10 the n:h!ase therefrom. n lirsC•priority security i11tc:res1 iu the Escrow Account (th\l "Notc:s Culh1ttr;,1.1") p11rsua111 10 the chnrge m·cr Escmw Accmmt (the '·Nolt:s Collatcrnl 
Ducu1m:n1''). 

Interest and Repayment 
• Notes IHl\'e coupon rnte of 4.5% p.a. p;1ynblc semi mmually in arrears on ench Febmary C) :md August 9. commi:ucing: on :\ugusl 9. 202 t. Further. Notes are is!>uetl lbt a p!!riml of 

six years from i~sum1cc date i.~.: F'c.hmary 9. 2021 . 

• Notes arc red~cmahle in 12 semi• nnmml unequal instnlmi:nts o,·er the: period of six years rnngiug from 0.6]0 ·0 lO -1.88°✓0 as per 1he !\laudatory Amortizntion Redemplion mul 
~-hmdatory C'ash Sweep (MC'S) Amonizmiou Redemption schedule as included in the financing document of Senior Noles. 

B Renewable, Trhicthta Pri\·nte Limited· NCOs of Nil (M:orch 31, 2021; INR 283) from related p:irty, 

Salient terms ofNCDs: 
• NC-Ds shall l>c rupee dc110111ina1ed. rcdecmnbk 1111st:cured, unrated mul uulistctl 1ton-con\'crtiUh: debeJtturc:. 
• No i11tcres1 pnyal,le/accnmhlc on such instrnmcnls till connm:rcinl operation dnte of the project. 
• Coupon for the NCD's shnll be ten point fir~ percent per nnnum compo1111dcd nnmmlly. 011 c11m11lattrc: bnsis ii-om commercinl opcrntion dnlc ofthc project 
• Any cliridemVintercst/co11po11 011 NrDs slrnll I~ out of dh'idtnd distribution surplus 1efl in the uust nnd rctentio11 ncctrnnt allcr m..:cling all resl.!rrc: reqnire111cn1s mul r1II ,h:hr 

obligntiou mid wi1h prior pcn11issio11 of1hc: lctul..:r. 

• NCDs shall not bt: redtemed during lhc h:nure oflt:mh:r loan c;,<ct:pl such r..:lcasc is mad1: on fresh infiL'iion uf cquiry (ci1her proportionact:ly or fi11ly); 

• Rit;hts under NCDs shall a]wnys be snburdinated co foci lily ,turing •h~ tenor of the fncility; 
• Prit,r npproral of the Lender would bt! required for transterring MC'Os to nny other pi'lrty uthc:r than the prt:st:nt NCO ht1ltlcrs. 
• NCDs slmll l:J..: rc:d..:e1m:<l nt rhe i.:ml of1he 20 ye.us fn,1111he cln.tt: of:-illotmenl. 
• Inh:!resl 011 NCDs accmcd will Li~ paid in accordnnct! with p~nnincd distribution as defined in tht: lin:mcing liocumenrs t:xccukd wi1h Senior NCD holder of R~.,;tricred Group. 
• The said NCDs has been r1;dce:111ed hy way of:1<lj11st11lt!nt ;1g.ii11sr nnsecur~ct loan gircn by the company 10 CGEIPL on Junt! 0?. 2021 



CONTINl 1l 1i\1 RESTRICTED GROl1P 
l 1N.-\IIOITED NOTF.S TO THE SPF.CUL Pl'lll'OSE COM Ill NED FINANCI.-\L ST.-\TE~IENTS 

(.-\II :11nou1tts in JNR millions. unless olhi::rwise stah:tl) 

8 Deferred t;tx li;1bility (net) 

Dt:ferrcll hn lialJilitJ,• 
Propt:rty. plant nml equip111e11t: lmJJI\Cl ordilfcn:111:t: ht:hn:cn hook deprccio11io11 and tax 1h:pn:cintion 

On timing difforcnct:s nrising on account of inc mm~ taxable on receipt basis 
Gross deferred tax li:1bility 

Deferred tax asset (rtfor note: below) 
hnpact of carry forwnrd tnx losst:s 
hnpnct of unahsorbt:d depreciation 
Gross 1leferred tax asset 
Net deferred 1a, liabili1y 

Nole: 

.-\:sat 

September JO, 2021 

3.23 1 
97 

3,328 

276 

2.826 
J,102 

226 

The Reslrictcd Group has created deferred tnx asst!I on unabsorbed dt!pn:cialion and carry forward lax losses to the i-:x1ent ofdeft:m:tl tax liability. 

9 Ocher long term liilbilities 

Security dellOSits from custon11:irs* 
Dcfom:U pre1nim11 liability (refer note 36) 
D111: to related pnrty (r~for note 30)0 

Interest nccmcd but no1 due on borrowiug (rcln1c11 pnny) (refer note 30)"• 

•security Deposits recei\'cd from custmnl!rs iii i11rcrcs1 n-~~ nut.I rc1un111bll! n1 the em.I of the power purchase nyr1;:ement. 

As at 
September 30, 2021 

84 

5.050 
167 
394 

5,695 

.-\sat 

l\larch31. 2021 

2,899 

2,78'.1 
2,783 

As at 

March JI, 2021 

116 

81 
4,844 

64 

4,992 

0 Abo,·c pnyables 10 rdated party will l,c repaid in accordance wilh "pcnnitted distribution'' a.'i defiued in tin:mcin!! docm111m1s ext!cutc.d wilh Senior NCD holder of restricted 
group nnd accordingly clnssificU as long tenn. 

IO Pro\"bions 

Pro\·ision for employt:e Lienefits 
Pro\'isio11 for grn111ity (refor note 28) 
Prm·ision for Je1wc benefits 

11 Shorl term borrowings 

Working <api1al (secured) 
Fromunnks 

Shoir ferm borron-·ing (un5ecurc<l) 
From related party frefor nocc 2 below amt nuk .10] 

Note: 

Non Current 
Asat 

September 30, 2021 

17 

17 

.-\sat 
Marth 3 1, 2021 

I ) S:llhmt terms tmt.1 security of working cnpitnl focilitJ· ns nt September 30, 2021. 

l•I 

14 

Current 
A, a1 As at 

September 30, 2021 March 31, 2021 

2 3 
8 6 

10 9 

As :lt As ;U 

September 30, 2021 March 31, 2021 

191 

41 
191 41 

Rcstl'ictcd Group except CELPL ha,·c nrnik<l working cnpitol focilily from lodusind Bn11k Limited amounting to INR 2.560. ont of which INR J<>l (?\·larch 31, 2021 : Ni l) was 
drawn ns working cnpitnl. R1.::strictcd Group has also a\'ailcd 11011 fimd hi'lsed focilit)' of1NR 228 (March 3 J. 2021 ; Nil) against rnrio11s bnnk yu:uanh:c issued in fo\'our of Discoms. 

• First rnnkiug charge by way ofhypothccation O\'cr present :md fhmrc current .-isscts of the Rcsuii::ted Oruup c111i1it:s cx,cpl CELPL i1s more panicularly scr out i11. and in ;u.:co1cla11cl! 
wi1h thl! tcnns of. the Deed of Hypotln:cntion 0111 ~x~h111i11g the ls:,;ue Proct!lltls Escrow Accou111. Debt s~rYicc Rcscn-c :\ccount. Senior Dcht Restricted .-\mortizntiou Account. 
Ri.:s1rich:d Sur11lus Acconnl. 

• a first ranking chmg;c in aoconfanc~ wilh the tcnns ufthl! Dct:d ofHypo1hecntio11, on:r certain Trnst nn<l Rc1l!ntim1 :\ccmmls ns ddincd undr.:r the facility agn:a::nh!nl: 
• Second clrnrge by way ofmongage O\'Or the mo\'~rlhl~ (other 1hcm cum:nt assets) nnd immovnble nssets (both present t1ml foturc) of the Rcs1rictcd Group entitits except CELPL. in 

connection with thc Project (inchuling lensehuhl rii;lus. hut excludh1g immo,·nble property in respt:cl of \,·hich onlr a rig.ht to use hns been pro\'idtd). in each case. as more 
particulnrly identified in. and in nccortfance with the t~nU..'i \If'. th!! h·lt.ntgai:;1:: Doc111m:11ts: 

• Sa:cond charge 0111hc Plt:dged Shiln:s ofRc:strictt:d Umup ~utili~s cxci:!pt CELPL held by CGEIPL iu nccordm1ct: \\'ilh the lt:nns urth~ Slmrc:: Pledge Agrl!cmtent, U1 ct1stf of\Varsun. 
it is 5)% of1hc shnrc cnpit:il ofWatsun: 

• Non disposnl nndertnking (NDU) is issued in rcspc!Ct of NOL' sharc:s ns defined in the focilit}' i\gr,:c1t1l.!11t signed wi1h working capirnl lcmll!r. 

• Secom] rnuking charge o\"er the Power Pmdi:1::i t' A1;rci:1m:11ts enten:d into Uy the Rt:s1rit.:te<l Group ctllilics cxca:pt C'ELPL. lnsurnncc ('011tr,1c1s anti other proj~ct docun11!11 ls t!11kn:d 
into by lite Borrower in relation to the:: Pmj~cl. 111 nccordru11:~ with the terms ofthi.: Deed ofl-lypotlic:cation. 

• Secontl rnnkiug clrnrge o\'er the Senior Dehl Enforc~ml.!nt Procl.!~ds Account. in nccortlnncc ,..,·j1h the ti:nns of the Deed of Hypothccation; nnd 

• Guaranh:c issued by i::nch Rcs1ricted Group cnti1iesexccp1 CELPL in fo\'our ofst!curity truslee for lht! hi:11di1 of working capiwl lendt!r. 
• The:: allon: facili1y carries nn in1crcs1 rate ofu11L! yl!:u i\lCLR plus O .. i0% p.a. 

2) Terms or loan from rtln1ed parly (Bothe): 
• UnsecnNd lonn from C'GEIPL i:-; intt!rcst fr\!c ; 
• U11sec11retl lll:\11 from CGEIPL lms been rl!p;,id dnri11g. lht! !)t!riod. 
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(:\II :-tmouuts in INR millions. unless othcn\'isi= Slah!tl) 

12 Trm.le 11 ,,yahle.1:o nntl other current liabilltits 

Note: 

Tr:u.lc pa)'nl>les 
Oulstnmling dues of micro mul smnll cutt!rprises (reli!r note .1 I) 
O111stilnding lht('.5 to crc<lilors olher lhnu micro and smnll i!nh:rprises 

Other current liabilities : 
Cnmmt maturities oflong rcnn borrowings (rdi!r note 7) 
Cilpilnl creditors 
l11tcrcsc nccnic<l bm not dnc on borrowings 
Dcft.:rretl premium liability (refor narc 36) 
Sta111101y dues payable (refer note i bt!low) 
Pro\'ision towards comnll1nu.:11t chnrgcs (re for 1101c ii hulow) 
Pro\'ision to,\·ards litigation n11d conring~ncics (refer 1101c iii below) 
Others 

As at 
Scptcrnhcr 30, 2021 

203 

204 

36•1 
129 
27•1 
831 

6 
9 

259 
4 

1,876 

As at 
M,irch 31. 2021 

359 

567 
165 
263 

U17 
I, 

<) 

213 

i Includes lax deduch.:<l at source, ta..x collcct~d at source, employees pro\'idcnt fond. cmplorccs profession tax. Gootls amt ScrYicc Ta.x (GST) nnd Employct::s State lusurnnce 
C'orpomtion. 

ii fl.·lo,·e111c11t for provision towards co111111it111c111 clmrgt::s; 

At the bcsinnini; of 1he period 
Arisint; during the period 
UtiJisc:<.Vn::vcrst:d d11ri11g tlu: pcJiotl 
At 1he entJ of the period 

iii l\·lovcmcnt for pro\'ision townrds litigritiou i\ml co111i11gcm.: ics: 

Al 1hc beginning of the p_criod 
Arising during the period 
Utilised/rc\'crscd during tht! pcriotl 
At the entl of Che period 

, 
.. , 

~---~ ll CO 

,/. ___ '..-;',,. 

.-\s nt 
September JO, 2021 

As :u 
Srptember 30, 2021 

<) 

9 

213 
46 

259 

As .1t 

Mnrch 31, 2021 

Asnt 
~larch 31, 2021 

73 

213 



13 '") Prorcrl)', ph111f :uul cquip111e111 

Parlicul :1rs 

Cost 
,\s at April I, 2020 

,\11di1ions 

S0l~fdis110snls/ndjushn~n1s 
As nr /\1:lrch.) I, 2021 

AdJitions 
SalC'i/disposnl.sli1dju;1m~n1s 

,\s at September JO, 1011 

Otprcch1Uon nnd amorllsation 
As nt April I, lOlO 

C'hilfse for 1h~ period 
S:1lt!sfd1spo_snls/:ulj11s11nen1s 

As ut Stptr1nber JO, 2020 
Ch31yt for I.ht! ptliod 
S3Jes/disposalrJadjus1in~n1s 

As nt M:nd131, ?011 

Chnrt:-' for th~ ~rirnl 
Snl~/disposnls/:11ljuslmt11ts 

As at September JO, l0ll 

Ntl block 
As nt l\lnrth JI, 2011 
As :,t September JO, 202[ 

No1e: 

CONTINl'l'M RESTRICTED GROl'P 
l ':-.Al' lllTEll NOTF.S TO THE SPECIAL rtJRl'OSE C-OMOINEO fllUNC'I.-\L ST A TE~IENTS 

{All :u11oun1s jn (NR millions. unlc:ss n1hc:rn 1st! ~,.,1C\II 

L:ln1I" 611iltlints 

1,13-1 
17 

I.ZSI II 

1,251 II 

If 

II 

14 

1,240 IO 
1,237 10 

Pl,ml and 
C'()lli&lllltll l 11111 

,U,639 
J.MH, 

-16,lUl 

-16 llS 

6,.(81 

Klk 

7.JS9 
1~)0 

8 lS? 
tJJII 

9 16? 

38,0$9 
3 7 14? 

furnhun:s and 
flxturt1 

Yehlclu OHict. 
tquipmc:nts 

C-01111111tu 

10 

II 

* Lnud: Bothe hdd ct:rlnin 11:ucd of l:md h~ ":\~ of h!gish:retl ngr .. 'l!m..:1u 10 snli: or i,,i:,·ocnblc r..:gisl..:r~d flO\\ tr of auomt-".' or hoth ;unounting 10 INR l'JIJ (~lnrch 31. 2021: INR l'Jll). 
* L:tnd includes freehold l:uul nmounling 111 INR l.l 1-l (~lnrch JI . 2021: IN R 1.11-1) 

"" Thc Fin:uu:e cos I m:1 copi1::ili1cd 1l11nng the, i:!lr indmlcs i111~rest ~\p~uses of INR Nil (~lntch 31. 202 I: INR 12-1) .lJld otht:r l,ono\\ing cost oCINR Nil (l\laich JI. 202 I; INR 2<,) . 

Total 

43,IJ0I 
J 711X 

1 
47,602 

-l1,603 

6502 .. , 
7J8J 

'JU7 

8,!?0 

jl),312 

JSJ?9 

""' J11MI :uul equipnH.'nl in<:lud(!.S Pinnt nm.I m.1ch111c1) • Wind Ttirbint' ~oermor(\\r rGJ. Sol.Ir l'nnds inclutf111y 11mrnors nnd rdat~d ruseu. Nt:I\\Orldng E'qllipmenl. Sub Sl:ltion. 33KV Lini: MJ 01hcr 
eonblin~ nssds. 



CONTINl1l 1i\l RESTRICTED GROllP 
t•NAIIDITED NOTES TO THE SPECIAL PlfRPOSE CO~IBINED FINANCIAL ST.-\TE~IENTS 

( :\II anmunts in INR milliClns. unless 01herwisl! stalctl) 

13 (b} Goodwill ,,urilmt,11..tle to lc.len1ificd Subsidiaries 

Nole: 

Parliculnrs 

Cost 
.-\s ,11 A(lril 1, 2020 

A<ldi1ious 
Snles/dispos::tls/ndj11st111cnts 

.-\., ;ot March JI, 2021 

.-\dditions 
Salcs/disposals/ndjt1stmc11ts 

.-1.s ot September 30, 2021 

Amorlb.ntion 
.-\s at April I, 2020 

C'lmrge for the period 
Snles/di:ipos,1ls/adjus1tne111s 

.-\s at Se11tember 30, 2020 
Chari:c for 1ho period 
Salcs/disposals/adjusuncnts 

.-\s at Mnrch JI, 2021 
Chnrgc for the period 
Snles/llisposals/~uljust11u:n<s 

As al Se(lltmber JO, 2021 

Ner block 
A• at Mnrch 31, 2021 

As at Sepltmber 30, 2021 

Goodwill 

315 

315 

315 

315 

Goodwill allrilmlnble to lde111iffod Subsidaries r-.?prl!st!nls the diff~rence between lhc cost ofi11n!shne111 in DJEPL. UUPPL nml Wast1111. amt CGE1PL's shar~ ofm:t assets nt the limi: of 
acquisition of shnrc- in these- co111p,mies. 

14 Non-current Investments 
(vnluc!d at cost, unless stated otherwist!) As ~,t 

September 30, 2021 
ln\'e.stmcnt in fellow subsitJiaries: 
h11·cS1111cnt in Optionnll)' Conrcrtiblc Rcdccmal>lc Pn:forcncc shares (OCRl'S) (1111q11otcd) 
63.800.000 (March 31, 2021: 63,800.000) 0,0 1°·, OCRPS of INR IOI- ench folly paidnp in Srijan Energy Systems Pri\'atc 638 
Limi1cd (SESPL) 

~0.000,000 (March 31. 2021: 40,000.000) 0.01% OCRPS of INR 101- each fiolly paidnp in Co111i111111111 ii.II' Windfonn 400 
Dc,·elopmenl Prirnrc Limit\!d (ChlP\\'OPL) 

1,038 

Snlient terms of Oplionolly Con\'Orlible Re<l<ctnnblc Prcf<r<nce Shnrcs (OCRPS) 
I Ench OCR PS shall hn\'c a face value uf INR 10/- (lndinn Rupees ten only): 
2 OC-RPS shall cany a prcfcrcntinl right ris-iH'is Eq11i1y Shares of SES PL and C-MPWDPL with respect to payment uf di\'idcud nud proceeds orliquitlation: 
3 OC'RPS shall carry dividend at the rnt~ of0. l0%, per :m11111n from the d:ue of the allolmcnt on a cumulath·e basis: 

As al 
March 31, 2021 

638 

1 033 

4 Ench QC-RPS will be co1wc,1ible into one ordinary share ofSESPL and C-MPWDPL oflioce l'Oluc INR 101- (ludinn R11J>0es ten only). at any time al the op1io11 of the holder of the 
OC'RPS pro\'ided tlrnt the holdl,!r is i11 comptinm.:c: wilh ~II}' lnws npplicnblc to it. for con\'crsion of its U1,·cstmc11t into orclinnry shnrus: 
OC-RPS may be redeemed by SES PL and C~IP\\'Dl'L at any time. subject to a prior notice of111i11inu1111 30 (thirty) clnys. eirlier from surplns profits ofSESPL and C'MPWDPL or 
from proceeds of o fiesh issue of shnre cnpit:11 or a.s pro,·ided under applic.ablc law from time 10 liim:; nnd 

6 OCRPS shall not carry any \'oting rights under Section .J7 of the Companies Act.2013. 



CONT!Nl1l 1l\l RESTRtcn:o GROl'P 
l'NAl'DITEll NOTES TO TIIE SPECIAL PllRPOSE COMlllNED FIN.-\NC-1.-\L STATEMENTS 

(:\II ;nnouuts in INR millions. unless otherwise slmcd) 

J 5 Lo:ms 1l~ul :uh·rin<'cs 
U11sccurt:d. co11sidcrccl good nnli:ss suuetl otl1i:rwisc 

Cnpit;-il ad\·anccs 
Security dcposi1 

Ad,·auce retonrnblc in cash or in kind 
Lmms nnd ad\':mccs to relatt!tl pm1ics (rnfor m>h:- 30 aml Uott! l.ii 
ru1d iii below) 

Ocher advances 

Other loltn!i and ,1dvances 
Ad ranee incoml! tn;.; (net of pro\'ision for ti'lx) 
Prepaid c,'-p::nsl}s 
Bnlnnccs with stntutory/ go\'cmmcnt a111horitit!s 
Rccch·ahl~ from rclme<I pnny (rcfi:r no1c .l0) 
Imprest ro staff 

Note: 

Nun-current 
.-\s nl 

September 30, 2021 
4 

29 

33 

6.268 

6,268 

68 

7 

78 

6 379 

As at 

Murch JI, 2021 

29 

33 

6.50S 

6,508 

67 

7 

77 

6 £,I~ 

As at 

September JO, 2021 

99 

99 

58 
7 

65 

42 

38 

82 

2-1<, 

As at 
1\1:irch 3 I, 2021 

99 

53 

57 

71 

38 
0 

l09 

265 

i) Loan gi\·en to CGEIPL carries nn interest rah:: equals (O 12 .12% p.a. Principal and interest on the loan will be paid nt in om: or more parts. without nny prt:paymcnl peuolty. M nuy 
time prior to the expiry of 15 (fifteen) ycRrs but not later llrnn IS years from lht! date of loan given. Provided that. Lonn given IO CGEIPL by DJEPL and UUPPL amonntini; to INR 
996 (tvtnrch 31. 2021 . [NR 1.050) which is repayable in 10 yearly unequal instalments rnnging from 4.57% to 29.3 1% and interest on 1hc: snid lonn is to be paid :umnnll}· in the 
n1on1h ofSeprembl!r for each year. 

ii) Loan gjvc:1110 CJ\·fPWDPl and SESPL cnnlcs an interest rate equals lo 12. 12% p.a. Priucipal and intc:rc:s1 of the loan will be paid at in Ollt! or more prurs. without nny prepayment 
penalty, at nny time prior 10 the expiry of I) ( fifteen) ycrus bur not laler than 15 years from the <fate oflo;m gin:n 

iii) Lonn gh·cn to Skyzen fnfrnhniltl Primhl Limited (SIPL} is repnrriblt! on or before October 9. 2022 ;,Jong whh predefined rcpnymcnt .uno11nts. 

16 Other non•current asset 
Unsccurnd. considered ~oocl unless slated olht:rWi!ic 

Fixed deposit with remaining matmity for more limn 12 monlhs (refer note 18) 
Dt:ri\'ativc comrncr assets (refc::r nolt! 36) 
Un:unortisetl 4.5% USLJ senior notes issum1cc cxpcuscs 
lntcrcsr on unsecured loans recch·able (rclt?r note JO} 
Unhill!!cl rcrcnue• 

As at 
September 30,202 l 

209 

5,976 
497 
6-15 
351 

7,678 

Asal 
March 31, 2021 

206 

5.859 
546 

3 15 
~06 

7,332 

11 Uubillt:d. rereuue represcnls nmount rccch·nbh: for ~ale of electricity towards U . .3 MW for which Wiud Energy Purchase ngrccmcnt (WEPA) has 1101 lk!Cll signed al period end. 
(rdi:r note 34). 

17 Tr:ule recei\·ables 

l'ilsecured, consitlered good unles.s st:1te,J olhcn\·ise 
011tstr111ding for a period t!XCt::cding six monlh$ from 1hc- date they arc due for pa}1nen1• 
O11,~r mule rcceh·nhJcs 

.-\snt 
September 30, 2021 

2,485 
2.870 
5,355 

.-\• at 
March 31, 2021 

1.210 

1.:no 

• The nbow 1rade recei\'ahles includes INR 1.772 (Morch 31. 2021. INK I.OH) anti INR 6% (l\·lnrch 31. 2021. INR 159) outstnnding fiom Mahnrashtra State Electricity Distribution 
C"ompany Limi1cll(tv1SEDC'L) mul l\·lndhya Prnc.l..:sh Powt:r tvla11;1~1:mcu1 Cumpanr Limih!<l (J\ll'PMl'L) rc:.spt"cli,·ely ag.ainsl sale: ufclc:c1,ici1y. 



18 Cush :md bank bnlancc.s 

CONTINl'l'M RESTRICTED GROl 1P 
l'N.-\l'DITED NOTES TO THE SPECIAL Pl1ll1'0SE COMBINED FINANCL\L STATE~IENTS 

(.-\II :um111nts in [NR milfions. unless otlu:rwlsc sli\lt:d) 

Current 
As at 

Non-current 
Asat 

Seprtmher JO, 2021 

Non-current 
.-\s ~It 

~lnrch JI, 2021 September JO, 2021 

Cash aml cash cqui\·alcnl 
Cash 011 Imm! 

8:d:u1ces witl, l,anb : 
~ Current riccounl 

- Deposits with origi1rnl mau1rity of h.:.ss llum :; months 
Totnl 

Other h:1nk hnlance 
- Dtposits with remaining mnlurity upto n period of 12 months• 

- D~posils with remaining. maturity for morl! tlrnn 12 months 

Amount tlisclosc<l under other non-current ;tsstts {refer 
note 16) 

Total 

() 

137 
67 

20-1 

1.131 
209 206 
209 206 1,13 1 

(206) ---- --""(2"'0...,__9) --- ----"" 
1,131 
l,33~ 

Current 
As at 

MnrchJ l 1 2021 

(I 

613 

613 

n 

32 

32 
6-1$ 

• Includes deposits amounting to INR Nil (~larch 3 I. 2021 : INR 32) on which lieu has been tnilrkt:<l ngainst brmk ,;ut1rnn1ccs illld lcuer of credits issm:c.l by , ·nrious banks. 

19 Olher current assets 
Unsec11rctl. considered good unll!ss stilled othcrwist! 

.-\ccmcc1 income 
r\ccrui:d inter.:sl 

On bank deposits 
On unscc11rc1l loan to rek1tt!d p:-irty (rt!lt:r note JO) 

Dcri,·ath·c contract assets (re for note 36) 
Un:unortiscll •LS% US~ senior notes issnnncc expenses 

Othl!r receivable 
Total 

Note: Accrued income n~presents r~,·em1(' c11ml!d ns :1t period end and bilh:cl to the customers subsequent to the period end. 

As1tf 

September 30, 2021 
1.212 

4 
77 

130 
114 

1,538 

.As at 

J\l:irch 31, 2021 
585 

115 
12 

112 

82,1 



.CONTINL1l 1i\l RESTRICTED GROl1P 
l'NAL'f>ITED NOTES TO THE SPECIAL Pl1RPOSE COi\llllN!iD l'INANCI.-\ L ST..\ TEMENTS 

(.-\II :m1cHml:,; in INR millions, unless olht:rwisc stMcd} 

20 Revenue from 011eralio11.s 

Revenue from 011ctntions 
Sale of elt!c1rici1y 

Other 011entting rc\'cnuc 
Gcnl!ril1ion Based lucentin: (GBI) 
Sale of\lcrilied Carbon UnilS (\'CUs) 

Tornl 

21 Other income 

lntere.st inrome on: 
13nnk deposits• 
On uusccured loan to related pm1ics (rcfor note .30) 
Income tax rdlmd 

Pro\'isions no longer required writh:n hnck 
lnsurnnce clni1n rccci\·ed 
}\-Jisccllm1cous Income 
Totnl 

* lntt!rnst incomt: on hnnk deposits mt net ofmmumt capit.,lisctl hy lhe Restrich:tl Group (refor note 29). 

22 Operarlng ~,nd m:1.intenance expenses 

Opern1ion anti n1ninte11nuce ~xpenscs 
Trnnsmission. open nccess an<I other opcrn1i11g clmrgcs 
Total 

23 Employee lJenefifj cxpeme• 

S11lar}·. wages and bon11s 
Crn1tri1J111ion to pro,·idcnt finul / other fhncl (rcfot m.1tc: 28} 
Grntni1y expenses (rcfor note 28) 
Lca\'e benefits 
Slaffwelfore expenses 
Total 
"'Employee benefit expense Mt! net ofnmouut cilpit:.lise<l by the Rt!strictctl Group (rt!for nolc 29). 

2-t Othtr ex11enscs~ 

Rent (refer 1101e 27) 

l11sur:mcc expense 
Raies nml lnxes 
Trnn~lling. lodging mul lJomding 
Leynl nnd professional fees 
Repairs rmd nminternmcc Plan! nnd 111nchi11cry 
Rcpnirs and m .. 1intenm1cc nlhtrs 
Pro,·ision townrds litigmion ancl co111i11ge11cics 
Alloca.blc: common orerheads (refer note JO) -~ 
Foreign c~chimgc loss 
R~hate nnd discount 
f\·lisc!!llm1cous expenses 

• 01her cxpc:n.s:cs <lisclo.scd art: net of amount capiialised by rhc Restricted Group (refer nole 29). 

For the 11criod ended 

September JO, 2021 

5.744 

2-10 
58 

6042 

For the period emlcd 

Septembtr 30, 2021 

9 

•106 

0 

12 
4 

-131 

Fol' the 11erioLI ended 

September 30, 2021 
370 

454 

824 

For the ()criot.l ended 
September 30, 2021 

67 
2 

.2 
0 

For the "eriou enued 
Se11tember JO, 2021 

53 

II 
76 

9 

36 

103 

6 
16 

16 
338 

u .-\llocable common o,·crlu::mls represent nllu<:miun of commou expi:nsc:s incurred by C'GEI PL 011 behalf ufifs group compnuie3. 

25 Finance cos1s• 

lr1t~n:s1 011 borrowings 
lnt~rcst on 4.5% USD st!niur notes 
Interest on unsecured lo:tn (refer note 30) 
lntereSI on NC'Ds (refer note 30) 
Interest on C'CDi (refer nolc 30) 
Amortisnlion of hedging cost 
O1her borrowing costs 

,,, Fimmcc cost nm net ofmnounl cnpitaliscd h~ lh\!' R\!slricli::tl Group (rt!li:r note 2'>). 

For the periotl entled 

September JO, 2021 
10 

944 

<, 

J93 
855 
44 

2.252 

For the rcriod ended 

September 30, 2020 

,l.802 

221 

5,023 

For the (JerioU endetl 

September 30, 2020 

82 
215 

I 
3 1 

0 

32? 

For lhe periotl endetl 

September JO, 2020 

323 
337 

665 

for the 11eriod ended 
September 30, 2020 

48 

2 

0 

53 

For the period emltd 

September 30, 2020 

5 
H 

6 
') 

-16 
-1 

35 

13 

12 

224 

For the 11criod ended 
September 30, 2020 

1.890 

61 

205 

61 

2.217 



CONTINl1l'i\l RESTRICTED GROl 'P 
l 1N . .\l'Drn:D NOTES TO TIIE SPECIAL Pl'RPOSE C OM DINED FIN.-\N("J..\L ST.-\THIENTS 

(All amounts in INR millions. 1111h:ss 01hcrw ist! srmcd) 

26 Segment rc110rting 

Tiu: Resrrich::d group is hn·uh cd i11 the h11!) im:ss of l!Clll:1.ltion nml s111c of electricity as it5 prim:,ry busi1u:ss .tclivity and accorlliugly 111nnngc1111:nt bclic,·cs tlrnt it docs 1101 c.i11y 0111 

;.1ny nmlerinl ac1ivi1y ou1side its primary IHl'i incss aml ht!1icc 110 separate tfoa:losure h;,1s ht!en made .is pl!r AS 17 for 'St:!;!mt!nl reporting·. 

27 Lenses 
Optrntln~ le~s,:: 'fhe Restricted Group ns lt'SSl'C 

11) The Restricted Group hns entered into co111ntt: rcinl lease on olncc 11remist:s. These lcnscs hr\\'e nn n\·erngt life ofhctwt:cn one 10 ti,·c y~nrs wi1h nu renewal option inclmlctl in tl u: 
contracts. Furthu. certain Jdcntified Suhsid:1ri~s has l,cl.!n awarded land for de\'dopment ofwindfann projtcl on lc,lSc of20 ycrtr;.. 

IJ} Operating lease payment recognised in the special purpose combined sl.Hcmcru of profit nnd loss nmuunling to INR 3 (September 30. 2020; INR 5) (rcfor note 24). 

c) Futul1! minimum re111nls payable under non-cnm:cllah le operating ltascs are as follows: 

\Vithin one year 
.-\flcr one ycar but not more than five yt::lr,!i 
l\·lorc thnn five ycnrs 

28 E11111lo)"C< llcncfits 
11) · Deline<l Contribution Plan 

Amount recognised and included in Note 23 "Contribution to Provid1mt am.I other funds" - INR 2 (September 30. 2020: INR 2). 

h) Defined Denclil Plan 

As at 
September 30, 2021 

12 

As.1t 

September JU, 2020 

IO 

14 

Grotuity is n d!.! tined benefit plnn under which employees who lmvc completed liv~ yc:ars or more o f se rvice nrc ~ntitled to rccciw grn111ity c:-ilcnlnte<l fP IS days ( fo r 26 dnys ., 

mon1h) oflnst drnwn snlnl)• for omnber o fycnrs of their compklcd ycnr ofser\'ice. The gratnity pln.n is uutimded. 

The following table sununariscs lhe co111po111:11ts of 11c1 bcnelil expense recognised in rhe sp~cial purpose comhined profit nnd loss nccmml nnd nmounts rcco~niscd in chc bnbncc 
sheet: 

i} Expenses recoe,nised: 

Pnrticulnrs 

C11rre11t scn·icc cost 
Interest cosr 

Actunrint loss 

Net benefit ex11ense 

ii) Amount recognized in the balance sheet: 

Particulars 

Present , ·alue of defined hcndit obl it::.11iun 
!'Inn liability 

iii) The changes in the present yalue of the tlcfined benefit obligation nre :1s follows : 

Partirulnrs 
Opcni111;; dcfi11cd hcucfil obligntiou 
C"um:ut scrrici: cost 
lntcrcsl cost on l.lcnefi1 obligatiou 
Liability lrnnsli:rred in/(ont) (net) 

Benefits pai<l 
..\curnri:il loss 
Closing defineu benefit obligation 

Non-cune11t 
Cum!nt 

Total 

For the period entlc1J 
Se11te111 bor 301 2021 

r\s:lt 
Sep1e111ber 30, 2021 

3 

I'> 

.-\s;it 
September 30, 2021 

17 

For the period cm.led 
September JO, 2020 

.-\sat 
~lnrch 31, 2021 

As at 
~ford, 31 1 2021 

I) 

17 
17 

I I 

(I) {IJ 
0 0 

=======,;l=-9 ========'=7 

17 
2 

19 17 



CONT!Nl 1l'I\I RESTRICTED GHOl 'I' 
liN.-\l'DITE0 NOTES TO THE SPEC'UL PllRPOSE C:Oi\lDINIW I'INANCI.-\L ~,ATEi\lENTS 

(.-\II ;111munts i11 INR 1111llions. unh:ss 01l1l!rwis..: sintcd) 

h·) The prindp:11 assumr,tion.~ used in llctermining the gratuity obligntions ;1rc as follows: 

Ponticulars 

Discount tatl? 

R:"ltt! ofSnlnry lncrt!rm: 
E:<J>ectcd rote of rel um on phrnned assets 
Rntc of employee tumo,·er 
Rctircmi:nt age 
Morrnliry Rare 

As nl 

September JO, 2021 

6.261?;0 
10.00°.-o 

Not .ipµlicable 
12.oot1.;, 

60 )'<ars 
hulinn Assured lin:s 

Morrnli1y 2012-14 (Urbnn) 

,.\s i,t 

March 31, 2021 

6.49% 
I0.00% 

Not a11p1icahle 
12.00% 

60 years 
Indian Assured Li\'es 

Mortalil)' 
(200<,-08) 

As:•t 
September JO, 2020 

6.16°-0 
to.nouo 

Not Applicable 

12.00% 

60 years 
Indian Assured Lives 

Mo11aliry 
(2006-08) 

The estimates offiuun: salary increases. considered in ncrnnrial raluation take into account ofinffa1ion. seniority. promolion and 01hcr rcle,·ar,t factors such ns suppl)' and demand in 
Ilic cn1ploy1ne111 1nmkct. 

29 Cnpil:lllsalion of expenditure 

The Restricted Group has cnpitilliscd thl! followinll, c:xpcnst:s of rercnue nnturc to the cost of prupcrty. pl:mt and t(lllipment/ cnpital work .. in•prugrcss (C\VIP). Co11scq11cn1lr. 
expenses disclosed under tlu: respectin: nutcs else where in thl!-sc special 1rnrpose combined finnnciol slah:mtms arc nel of :unuunls capitalised by the Restricted Group. 

For 1hc period cndet.l For the period ended 

September 30, 2021 September JO, 2020 

Applicntiou fees 0 
l11h:rcs1 expense 
t e~al nntl professional fees 
Rem expense 
Site tl~relopment expenses 
l\·lisccll:1ne01c; expense 

0 0 

II 
I) 

61 

30 Related party disclosure 

n) Names of the related 1,arries and related 1mr1y rel:lfionslrit• 
Relattd 11.irtics where control exist.s (refer note 2 In l.m5iS of prcpar;nion) 

Holding company of CE LPL aml uhinHllc holding company 
ofidt:ntifo:d subsidiaries Continuum Green Encr~y Limited. Singapore 

Immediate Holding. company of1he ldcmificd Subsidinrits 
t:xcci,t C'ELPL C"ol\linunm Grce11 Energy (ludirt) Pri\'nh: Limih:d 

Fellow subsidinries with whom tmnsnctio11 lmve takc.m 
pince dming, thi: pc:1iod" 

E111crprisc o,·cr which key nia1rngcrial person h:wc 
siµ.nificnnt innucncc 

Key mn1mgcmcnl personnel 

Co111inuum tvtP Windfonn Dc\'t:lop1rnmt Prh-:ue Limited 
Srij;m Energy Systcms Private Limited 
Kurch Wimlfann De\'elopmcnt Prh-atc Limited 

Skyzcn lnfrnbuil<l Pri\'ate Li.m.itccl 

Arvind B:lusr.l 
Raja Panlmsarnthy 
Amo Kikkert 
N V \"cnkatriraman:11, 

~larc 111:trin rnn'I noordendc 
Ttmm Blrnrga\'n 

Omnmn Chopra 

Raiijcct Kumm Sharma 
Pm1 Peiwen 
Peter Farl•)' Mitchell 

Director & ChicfExcc111il'e ollicer (CEO) of the COEIPL 
Dircclor of C'GEIPL & subsidiaries 
Diroctor of CG El PL 
Chit:fOpcrnting Onicc:rofC-GElPL Director ancl C"hiefExecuti\'e Officer ofthc 
Indian Suhsidinril!s 
Director oftltt: l11diat1 Sul.Jsidinrit!s 
Chieffinr111cial Officer ofCGEIPL nnd Indian Subsidinrics (upto Scptcmbcr 08. 
2021) 

\'ice President - Project t1c,·clopme111 ofCGEIPL 

Viet: Presidcnr - Projccls wind bnsiness ofC'GEIPL 
Direcror of CE LPL 
Dir<ctor ofCELPL 

* These nre subsidiaries 1h:11 h:wl! not been comhiuc:d ilS :t p3rl ofthi:: Restricted Group for which rcl:\h.!d pmty disclosurts hnn, made nt Restricted Group LcvcJ. 



b) 

CONTINl'l'~I RESTRICTEI) GROPP 
llN,\l'OITED NOTES TO THE SPECIAL PllRPOSE CO~IBINED F INANCIAL STATE~IENTS 

(:\II ,11110111\l!:i in INR millions. 1111l~ss otherwbc sum:d) 

Related narh· lramaclions tlurinl! lhc neriod em.led 

Particuli1rs September 30, 2021 

lntcrcoq1orntc borron·ing recel\.-ed by the Reslricted Group 
Continuum Greem Energy (India) Prh·.ue Limited 

lntcrcorpor.ate borrowinl! rcpnid b~· the Resrrkted Grou11 
Continuum Gret!n Energy (India) Prirnh! Limited 41 

lntercorpornte lJOrrowinJ! 1!i'nn by the Restricted Grour1 
Continuum Grctiu Enl!'rg}' (India) P1"l\'nte Li111ilccl )09 

lntercoq1orate borrowing gi\·en by rhe Restric-tel1 Group, repaid 
Continuum Grt!cn Energy (ludi.i) Pri\'atc Limitcll 53 

Reimbursemen_t of Common overheads 
Continuum Green En~r~y (h1clia) Pri"ate LimitcJ. 103 

Interest h1«:ome on borrowing glHn hy Che Restricrell Gro1111 
C'ou<inmun Green Enc:rgy (India) Prinue Limih:d 348 

Skyzen Infrnbuild Pri,·ate Limitc:d 42 

Srijan Enurgy Sys1cms Prlrntc Limited 9 

Coutimmm l\·IP \Vindfonn Oe,·clopmcnl Pri\'atc Limitr.-:tl 7 

Pnitl rowanh statutory dues on behalf of lhe company & reimbursed 
Co11ti11uum Green Energy (India) Prinlh: Limited 

Interest expenses on CFCDs 
C'ontinnum Green Ent:rgy (lmli11.) Prh·;11e Limited 393 

Interest cx11c1ues on NCOs 

Continuum Green Energy ((ndin) Private Limited 6 

Interest expenses on unsecureU lonn 
Continuum Grec11 Energy (India) Prirnte Li111ited 

S11le ofl:tml 

Kutch Windfonn D1.n·e lopmcnt Pri\'me Limirnd 0 

Redemption of Non corwcrtil>le debenh1res 
Continu11111 Green Enerl!Y (J1ulia) Pri,·ntc Li1nih!d 283 

R~imbursement orex11ense 
Kc\' maual!t:1111:nt ucr::;011111::: I 0 

Sc11tc111bcr JO, 2020 

19 

5) 

85 

161 

37 

8 

7 

125 

205 

6 1 

-

-



CONTINl1l 1i\I RESTRICTED GROl1P 
l'N.-\l'DITED :-iOTES TO TUE SPECI.-\L Plll\POSE COMIJINE!l FIN.-\NCI.-\L ST.-\TEMENTS 

(All •um11111ts in INR millions. 1111ll!ss 01hcf\\'lsc s1.uc<l) 

c) \'car cml balances ,n·isine from tr~msacfions with related oarHes 

rarliculrtrs Se111ember JO, 2021 

Reimlmrsement or common o\·erhe;nJ~ 1my:1bte 
Co11ti1111um Green Energy (lntlia) Prinm.: Limited 

Pnynble towards intcrcorpornte borrowings 
Con1inuum Gret:n Energr {lndir.) Pri,·a1c Limited 

Payable towanls interest ex11cnses 
Continuum Green Energy (lndi:1) Priwue Limited 

lntercorporntc borrowin(! recci,·:1ble 

167 

39~ 

March JI, 2021 

41 

Continuum Green Energy ((ndia) Pri,·mc Limited 5,5<,0 5.795 

Skyzeu lufrnbuild Prira1e Limi1ed 

Srijan Energy Systems Pri\'nlc Limi1ccl 

Continuum ~-IP Windfonn Den:lopmcnt Prl\'atc Limited 

Rcceh·able tow:1rc.ls tr:msfer ofprojecl expen.•\C 
K111ch Windfonn Dc,·clopment Pri,·ntc Li111i1cd 

Interest rec.t:ivable on in1crcorpm·:1te borrowing 
C'ominuum Green En,rgy (India) Private Limited 

Skyzen lnfrabuild Pri\'atc: Limitt:d 

Srijrm Eni:rgy Systems Prirrite Lim\te<I 

Conlimmm l\lP Windfann Dc,·clopmem rriv.uc Limited 

Other t(flQ51l(lion~: 

Mnrch 31. 2021 

510 5 IO 

143 143 

113 113 

38 38 

555 n, 

123 80 

24 15 

20 14 

i) During lhe year ended March 31. 2021. Bulhc hns prepaid lhe seemed lcrm loans and accordingly 158.637.477 shares and 165.068.750 CFCD's held by t'GEIPL which were 
pledged !11 Hl\"our ofSccudl)' Tnastt:t: for lhc hc:m:lit ol's,curcd h::nn lu;m h:mlcrn ufOolln; lms bt:t:n rdt:usctl. 

ii) Dnriug the year emled f\·lnrch 31. 2021. Botht:: ha.s pro:pnid secured tl!nn fon,1 and accordingly corporate gni\rnntce of CGEL of INR J.156 iu fanmr of Security trnstee for 111~ 
btn~fit ofs~cured tenn lo:m hmdcrs of Bothe stands: rck:ascd. 

iii) During the year emkd March 3 I. 2021. Bothe hns prc1>nid s.:cunal loan nml nccordingly corporntc.: gnarnnh!e of CGEL of INR 8.551 in fo,·our of PFC. st:cnrcd tcnn Imm lcmlcr of 
Bothe hns been rt.!li!ased. 

i\') During Ute year euded March 31, 2021. DJEPL has prepaid lhe secured 1erm loans nud nccordiu~lr Pledge of 1110% of the shares of the companr held by CGEIPL in fornur of 
Security Trnstee for the benefit of secured renn loan lcudt!rs of the company and deposit of 100% ofCCDs of the company \\·ith the Escrow A£ent ha.~ been rclcms!.!d. 

v) During 1he yeareuded ~ford, 31. 2021. DJEPL has prepaid secured lenu lonn nml accordiuglr. 1111rle11nki11g provided hr CGEIPL a,ul COEL 10 IFC and IIFCL stnuds released. 
ri) During the yenr ended March 31. 2021. DJEPL has prepaid secured tenn loan nnd accordingly. corpornie ~nranlee of INR 1.410 gh·eu br CGEIPL 10 lhe lender slands rckased. 
\·ii) During the yenr ended l\·Inrch 31. 2021. UUPPL has prepaid the secured term lonns :met nccordingly Pletlgt: of 100% of the shan:s of the compm1y htld by CGEIPL ju fnvour of 

Security Tmstec for the bendit of sccutc<l h::m1 lo:-111 lcudcrs of lhc company :rnd de posh of I 00% of C'CDs ofrhc company with 1h~ Escro,"· Agent has been rclc-ased. 

,·iii) During the yenr endi!tl Mnrch 31. 2021. Ul 1PPL has prepaid secured term lonn nml ncconlingly. 1111dcrtaf.:i11g provided b}' C'GEIPL :rnd C'GEL ·ro IFC' nnd IIFC'L sumds rdcl'\scd. 

ix) During lh~ renr endt!<I Mnrch 31. 2021. UUPPL h:-1s prl!p;iid s~ctm:d tenu loan and ncconlingly. corporate guarantc=e of INR J,090 gi\'l:!H by CGElPL to th1.: lcmler hns been 
rele,-.sed . 

. ..;.) During the rear ended lvlarch 31, 2021. Wnt.snn has prcpnid the secure<l tem1 loans and accordingly Plcdgt! of51°,0 of the shnrc:s of the comp.ln}' held hy CGEIPL in f.i\'our of 
Security Trustee for lhc ben~fif ofsccnred ltnn h,1,111 l1.!11tlers of the company nnd deposit of 1001% urCFCO$ ofthc comp:my with tht: Escrow Agl!nt hos bce11 relensed. 

xi) In ens\! of \Valsnn projt:cr. corporate guamnkc wns gircn hr CGEL which shall r\!mnin \'alill (i} un1il security is p1,:rfected. (ii) for the fnmling co.st on~mm &: (iii) for the DSR:\ 
amount 1i11 DSRA is crealcd whicht!\·cr i.s lnh~L During lhc year ended f\la.rch 31. 2021. Wa1s11n lms prepaid secun:<l 1c:nn lonn aml nccordingly. the nL,on! corporatt:: guaranlcc gfrcn 
h}· CGEI. to the lender sta11ds rcJca.'icd. 

xii) During the year ended Morch 31. 2021. Tri1101hrn has propaid 1he secured term loans nud nccurdingly 40A99.990 shares n111I 50.600.000 CFCD's held by CGEIPL which wore 
pledgt!<l in favour of Sccurit}· Tmstct! for tht! ht!11cfit of Sl!cnrcd l~m, loan l~mlers ofT,in~thrn has hct11 rd cased. 

xiii) During the year c:nde<l March 31. 2021. Trinclhrn lrns rw:-\ilt:d letter of credit fncilitr against which COElPL ha.s provided fixed dcpo.si( oflNR 173 as security. 

xiv) During the yenr c11d11d ti.·lnrch 31. 202 I. RTPL has 1m:paid secured tenn loan and acconlingly. lht plei!gt: o,·tr I00%,) t:<111ity shares (i.e. J<l , 16:S.000 shan.:3). 100% CTDs 
(i.e. 14, 165.000 CCDs) and 100% NCDs (i.e. 18.330.000 NCDs) of RTPL held by CGEIPL in fornur uf the sccurily 1mslec for lhc hcnclil of1he sccur<cl l<nn luau kndcr h11s hw, 
rclc11scll. 

x,·) During the year t11<kd Morch 31. 2021. RTPL hris prt:paid st:cured lcnn loan nnd nccordingly. corporate gumanlct! oflNR 2.308 gi,·cn by C'GEL to the lender slmuls rdcascd. 
"·i) Dulin~ 1he year enclecl Mnrch JI. 2021. RTPL has availed kiter ofcredil focili1y ogainSI which CMPWDPL has prO\·ided fixed deposit oflNR 13 and CGEIPL has pro\'illcd fixed 

depusil oflNR 45 ns sec11ri1y. 



CONT1Nl1l 11\I RESTRICTED GROl 1P 
l'N .-\l'OITEll NOTES TO TIIE SPECI.-\L PllRPOSE COMBINED l'IN .-\NCI.-\L STATEMENTS 

(.-\II amoimrs in INR millions. unlt.!SS otlu:rwisc stntctH 

JI llcti,lls of t.fues to micro and small enterprises as defined under lhc MSI\IED Acr, 2006 

Thae :m~ no micro :md sm:111 enterprises. to \,·Imm the Rcstril·h:d Group t:xcept CELPL owes <lucs. which nrc nulslilnding for more flmu -U days as nt September :,0, 2021 :u,cl 
M:u.,;h 31. 2021. This infunnatilln as rcqnin:tl to In: disclllscd 11mlt:r lhr! l\·Jicro. Sumll a1ul Medium E11tc11ldses Ocn:lopmcnt Acl. 2006 has bl!cn dctcrmint!1I to lltt 1!:'<h!llt sm.:h 
pnrtic:s hr\\'c bet:11 identified on tht: bnsis ofinfornmtion arnilahlc with the Rcs1ric1ed Group. 

32 Capital and other commitments 

Cn.pitnl commitmcurs and mhcr comminncnts rcnmi11i11g 10 ht! tXt!Cntt!d as on September 30. 2021 is INR :;c,1 (~larch 31.102 1: INR 656}. 

JJ Expemlit11rc in Ford~n Currency (accrual basis) 

Prol~ssion:\.I ti!es 
Other borrowin~ cost 

l~ l'nbillcd rc,·enuc 

For 1hc 11crioll emlell 
September JO, 202 I 

For the period ended 
September JO, 2020 

-1 

6 

In the year 201-1-15, Bollie had commissioned Wind Turhi11t: Gt!11cr:\lors (\VTGs} of 98.7 l\·JW capacity and ohtninell tht! conunissioning certificnr~ from f\1nlum1sh1ra State 
Electricity Dis1ributio11 Company Limited (~ISEDCL). a state gon:mmenr owned dis1ributio11 licensee. Huwercr. ou account of llc:l:iy in im11lementafion of policy for n:ncwablc 
energy l>}' the:: stale go\'cmment. the Wind Energy Purclmsi:: .-\greeml!nls (WEPA) in respect of some WTGs ha,·iug 6.3 MW capacity ha\'e not been sigm:ll ,.,.-ilh t\·(SEDC'L. 0:1sed 
011 the conunissioniug certificnte obtained hy Bothe. n:; pnr1 uf regulatory pn.1ccss for g.cncrntiou of electricity under n:ucwnhlt: energy policy. Bothe started gemaating t!li:ctricity 
from thuse WTGs nml transmith:d thel srune inlu tht t,!rids ofMSEDC'L. 

Those units injected into 1he MSEDCL grid has been nckuowlcdged hr MSEOCL under Joint Meter Reading (J~lR) reports and the credit notes dnlr issued by MSEOCL until! 
Septeml,i:r 30. 1021 and on the. basis of that Bothe lrns recognized re,·e1mes for sale of electricity in the statement of pro lit :md loss and corresponding. recei\'nbli:s nn: ,1.cco1111h!d as 
1mbillt.!<l revenu~ under non.current nsscts. H<)\\·c,·cr. in tht: nh1,ence ofWEP:\, Both~ c:1111101 raise 1hc inn>icc for the dcclricity sold out ofthcst \VTGs. 

Bothe has recognised revenue in rCSJ)t! Ct of sale of electricity from those WTGs bnscd on JtvlR rcporl & credit IIOh!S mid nt the digiblc rntcs for these units gcnerntcd and supplii:d 
10 MSEDCL during the period t11ded Septcmln:r JO. 2021 aml year emlt:ll Mau:h 31. 2021 . 

D11ri111; the p:ar ended l\,lnrd1 3 I. 2020. Dolhe hm.l recch·cd regisnmion ccrt ilicales frum Mnh;uashtrn Enugy D~\·elopmcnt Ag.cucy (l\·IEDA) ngai11st these rc-maining 3 \\'TGs 
having capacity of6.3 l\,(\V, n prc•rcq11isitc for execution ofWEP,\s. Upou ri::ceipl ofrt:gis11a1io11 ccatilicatt:s. BOLht: hnd ;1ppruachcd MSEDCL for signing of PP As towards dies~ 
WTGs. Howe\'cr. t,,JSEDCL hns taken a contrn,y & arbitrary ,·icw muJ rejech:<l £Jo1hc's valid applicn1ion for signin~ PPAs aud in the mouth of Jnmmry 2020 issued disco1111ectio11 
nolice for snid 3 WTGs. Bollie hall approached ho11011rnhlc MERC nnd roceivc<I Slay order against MSEDCL decision in ~farch 2020. Subsequenlly ~IERC has decided the case 
,·ilfc: irs orclt:r da1ed July 01. 2020, Buthc i:. uot in agrcemt!ut wilh lht! j11dge1111!11I ofl\·IERC nnd prt!fc1red an :1ppt!i1I hi::forc .-\ppdlntt! Tribunill for Eleclricily (APTEL). At"TEL has 
issut:d nn interim stay order ,1gnins1 :.ucli disco1111cc1io11 1101ic( on 07.07.2020 ond ndmit1cd 1hc.: Petition un 1·1.l 2.2020 nud the matter is cmrc:ntly Rt .-\PTEL. During the pt:riod cndi::d 
September 30. 2021; Bothe has received collection of INR 91 against generation till Mnrch 3 1. 2017 ns por MERC order. Bothe has ontstnnding pro,·ision of INR 212 ngainSI such 
re\'c11111;~ ns nr Seplemhcr 30. 2021 (for the period ended Septembt!'r JO. 2020: INR 143) considering the nmttcr is suh•jmlice. 

35 Contingent linbilitics 

Income tax dl!nrnntl 

As nt 
September JO, 2021 

As :n 
March JI, 21121 



36 Hedging ac-ti,·ities :,ml derivnthes 

CONTINlllli\l RESTRICTED GROtlp 
l'i'IAl'DITF.D i'iOTES TO TIIE SPECIAi. Pl'RPOSE COMBINED FINANCI.-\L STATEMENTS 

(All nmmmls in lNR millions. 1111l1!!-.S olhcrwisc .stated) 

Contracts tlesignntetJ ;ts Cash flow hedges 

During the year ended March 31. 202 L CELPL. prc:paring its books iu USD (as its fimclionnl cummcy). hedged th~ foreign currency exposure risk rt:latctl to its inrt!stmcuts in 
Restricted Group enlities dl!nomiuntcd in INR 1hrough cnll spread op1ion nncl cross currcncr swnp for co11pu11 pny1m:111s ("tog.ether n.:fi:m!d to as dcri\·ativc financial instrum~ms''). 

These dcrivnti\'c fimmcinl instmmcnt.s nrc nut cntcrcd for tt:uling or spt:culntin: purposes. 

CELPL documentcd caeh hc:dging rclntionship :tml a.sscsscd its initinl cflCcli\'l!uess on inccplion dntc and lht! subseqttt:nc cJfoctin~uess is being ltstt!d on n quartt!rly basis using 
dollar offset mi::1hod. CE LPL uses the $\,ap pricini; model b:\Scll on pm.sent \·alue c.1knlntious nod option pricing model based on 1he principles of 1hc: Black-Scholl!::. model to 
<lc1cnni111: th~ foir vnluc of the tkri\'ntin: instnnncttts. Thc.:sc models iucorporoh: \·;ufons market obscn·nblc inputs such ilS umh:rlying spot cxchonge rnle & forwnrd r,111:. rhc 
coutrnch:d price of the n:sptcth·c cuntracl, 1111: h:rm of the contract. 1hc implied \'olntilily of the 11mlerl}1ing forl!i~u txchnngt! rates :\ml lho interest rntes in rnsptcli\'c: cummcy. The 
chnngl!s in countcrparty's or C'ELPL's crctlil risk lin<l no material effect on 1he hedge cfiCcti\'t:ncss assessml!nt for derivntin:s dcsignntctl in ht:tlgt: rdatiouship and lhc ,·nh1e of other 
linancial i11s1n11nents recognised at fair \"aim:. TI1e hedi;e contracts were effecti\·t: as ofSt:ptember 30. 2021 . 

Deri\·:uh·e fimmcinl instrumenb 
The fair value of the company"s ,h:rivatin:~ pusi1iun recorded under derirntin: assets nnd dcrh·ativc Jiabili1ics art! as follows : 

Cnsh llow hed~e• 

Non cnrrc:,nt 
Derh·ate contract asset; 
Cnll spread option 
Cross cummcy swnp 

~ 
Derivate contnct :\ssct: 
Cnll sJ)rend option 
Cross c111Tency swnp 

Non current 
Dercrml premium liabllity 
Call spread option 
Cross currency swnp 

Current 
Deferretl premium lialJility 
Call spread option 
Cross cnnencr .swnp 

As at September 30, 2021 .-\sat Match 31, 2021 
Assets Li:ibilitics Assets Llnbillties 

5.85Q 

========'=·9=7=6= ====== ==== =======~"'8=5=9 ========= 

130 12 

========''=JO,.======== = = ========'=2'= ====== === 

4_9q4 

56 

5 050 

699 
(3? 

831 

1.281 

36 

I 317 

,. Refer stnlenumt ofprotit and loss tmd stntcmt!nt of combined rcseryc and surplus mu.I other undcr note 5(b){iii) for lln~ chn.nges in the fair value ofdcrl\'ati\'e financial instnunents. 

Exposures in Foreh:!n Currency 

Particulars 

Assets" 
As at Sc11tcmbcr 30, 21121 
Redcemal>le. uulisled. unrateJ. 8. 75% Non.Com·crtiblt: 
Debentures iss11t:d by ldeu1iHcd Snbsidinrii:s 
lnrer~st nccrued mul not due 011 Nm1•<.'011rcrtibh: 
Debentures 

Total .-\,sets (Al 

Hetll!es IJy derivati,·c contrncts (D) 

l'nhcdgcd ass.u (.-\·D) 

Foreign tnrrcnc~· 

US Dollars 

US Dollar, 

Exchange tale 

74 .255 

7,1.255 

Amount in INR (in 
millioM) 

39.493 

539 

40,032 

40 032 

Amount in llSD (in 
millions} 

s:n 

539 

539 

* C'ELPL lms issued 4.5% USO s~nior noldS on Ftbnwry 9. 2021 and i1wes1cct proceeds. 11ct ofissue cxpenscs. in Nnn-Cunn:rtihle Oc:bentmcs (NCO) in lmlinn mpccs (INR} issued 
by lth:ntili~d Sub1tidarics which lmn: hccn eliminated whi(l! preparing thc8e Special Pnq>os~ C'oml>inl!tl Comhrnst!d Financial Stnti:mcnts (Re.for Notu 3 on 'BAsis ofcomhin:11im1'). 
CELPL lms entered into dt:ri\'ntin: con1rm:1s tu mitigate tht! risk arising from C{l<ih flow ,·ola1ili1y du!! to fordgn exchnu~I! ll11c111a1 ions 011 priuciprtl rcpaymems ofNC'D and inte,cst 
thereon. ,vhich is nccoun1ccl as per Cash Flow hedge accounting model. 

"· 

/) 

If ) 

1-( ;, i ' . 
~cg~;, 



C:ONTINl1l 11\1 RESTRICTED GROl1P 
l'NAl•Drn:1> NOTES TO THE Sl'ECIAL PllRPOSE COMB INED FIN.-\NCI.-\L ST.-\TEi\lENl'S 

(.-\11 amouuts in INR millions. unless ulhl!misc srntcll) 

Thi! Rt::slriclt:d Gro 11 1, hns co11sitlcrc:tl lite pussihlc effects that mar rcsnh from 1lu: pm1dcmic rdilting. to CO\"1O-1<> ;uni rnore se \·cre ombrcnk of the st:cond wan! of C'cn·ill IC) 
pnmlcmic in rt!c~nt munlhs on th !! c.1nyiug. i'\11\0\llll:; of property. plnnt nml equipment. iu\·cstnh!nts. rccci\'ilhl t!-s nml other current assets. In de\'c1oping the Assumptions rclnting to 
the possilJle future: m1ci::r1ni11ties in thc globn( cco110111ic conditions incl11di11g. condi tions iu ltul iri because of this pmulcmic. the Restricccd Group. ns nt llu: dnh: ofnp1uo\·nl uftht:sc 
Special Purpose Combined Finnncial Stntcmc.:nts hns c,·.thiatcd the perfonnance 1ill the snid date aloug wilh in1cmnl and extt! nrnl sources on the cxpcctet.l liuure pcrfonmmcc of<ltc 
Restricted Group. Tlu: Resrrictcd Group. based 011 lhc recent pcrfonnancc and considering cum:nl cslinmh:s cxp1.:c1s the corryiug nmouut of these property, plant ,'Hui equipment. 
iu,·esunents. n:cci,·able!S nod other cuncnr assets arc foirl)' strllcd nml tiilly rec,wcrnblc. C"onsidcring. lhc Resui ctcd Group is i11 the busincss of gcncrntion nnd surrly of power 
(rem:wnble energy) being classified under csscntinl cnteg.ory. l.ielic,·cs that impact ofC"OVID-l<J on tht.: Special Pnrpost: Combined Fin.lnci;ll S1atcmcuts is not makrial. 

38 Subsequent event 
No events occnrrcrl fi-om the Bnlrince .sht!\!t <late which has m:ucrinl impnct on lhc financia l slatcml!ms nt that date or for the period tht.: n ended. 

39 r\mnunt less than INR 0.5 appearing: in the special puqmse combined financial .c;tatemcnts arc disclosc<l as .. O" due to prc:.cntalion in millions. 

-10 Previous periotl comp:.ratins 
Prc\'ious period figures hn\'c been rcgroufk!d / rc:classilicd. where c\'t:r ncci;:ssnry, to coufonn to current p\!riod's classificntion. 

-U Special P11111ose Combined Fiuancinl Smreml!llls for 1he pi:riod ended September 30. 2021 h:1\'e bc,m subjected lo li111i1~d rc,·iew by auditors . These Financial Statements inclmh:s balance 
sheet as at l\·lnrch 3 I. 2021 whieh is. t:x1rnc1cd from :-\udilc1) Special PurpllSe Combined Fimmc.inl SU1tl!mc11ts for the year cudctl l\·forch 31. 202 t. 

As per our report of e\"cn date. 

ForS RD C & CO LLP 
Clinrtercd Acco1mtm1ts 
ICAI Finn Re~istra1io11 No. : 324Q82E/E300U03 

Place : Aluncdabml 
Dale : No,·cm~<r 23. 202 I 

On hchnlfof1ho Bunni ofDiroc1ors of 
Continuum Energy Le\'nnter Pte. Ltd. 

;;,~ crr"x,F~ 
Pnn rein"tll 
Director 

Place : Singriporc 
Date : No,·cmbt:r 23 . 2021 

Nilesh Pali( 
Finrmce Co11tro1lcr 

Place : ti.·fmnbai 
Dale : Nm·cmbcr 23. 2021 
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(INR Millions) 

Sr 
No  

Particulars 

Unaudited Special Purpose Combined Financial Results  

3 Months 
ended  

30.09.2021 
Q2FY22 

3 Months 
ended  

30.09.2020 
Q2FY21 

6 Months 
ended  

30.09.2021 
H1FY22 

6 Months 
ended  

30.09.2020 
H1FY21  

1 Income          

a) Revenue from operations      3,320      2,727       6,042    5,023  

b) Other income  217 150 431 329  

  Total income  3,537 2,877 6,473 5,352  

2 Expenses         

a) Operating and maintenance 
     expenses 428 373 824 665 

 

b) Employee benefits expense 36 24 74 53  

c) Other expenses 171 123 338 224  

  Total expenses  635         520 1,236 942  

3 EBITDA (1-2) 2,902 2,357 5,237 4,410  

4 
Depreciation and amortisation 
expense 459           460 914 881 

 

5 Finance costs 1,146 1,138 2,252 2,217  

6 Profit before tax (3-4-5) 1,297 759 2,071 1,312  

7 

Tax expenses        

a) Current tax 89 - 89 -  

b) Deferred tax charge/ (credit) (41) 192 110 330  

8 Profit after tax (6-7) 1,249 567 1,872 982  

9 
Share of profit attributable to 
minority shareholders' funds 80 81 93 105 

 

10 Profit for the period (8-9) 1,169 486 1,779 877  

 
Notes:  
 
Operating Results  

 
A. Revenue from Operations 

 
The operating revenue during H1FY22 are at INR 6,042 mn i.e., increased by 20% over H1FY21 INR 
5,023 mn. During H1FY21, Projects across India experienced unusually lower wind speeds. Increase in 
revenue in H1FY22 is due to (i) higher wind speed in H1FY22 compared to H1FY21 (ii) RTPL was running 
with full capacity operations in H1FY22 but was only partially operating in H1FY21 (iii) Watsun solar 
project started generating revenue w.e.f. 1st March 2021 i.e no revenue during H1FY21 and (iv) Bothe 
sold verified carbon units generated with realized revenue of INR 58 mn during H1FY22. 
 
The operating revenue during Q2FY22 are at INR 3,320 mn i.e., increased by 22% over Q2FY21 INR 
2,727 mn. During Q2FY21, Projects across India experienced unusually lower wind speeds. Increase in 
revenue in Q2FY22 is due to (i) higher wind speed in Q2FY22 and ii) Watsun solar project started 
generating revenue w.e.f. 1st March 2021 i.e., no revenue during Q2FY21. 
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B. Other Income 
 
The other income increased from INR 329 mn in H1FY21 to INR 431 mn in H1FY22. Other income 
increased due to increase in interest income on unsecured loans granted to related parties in 
accordance with the use of proceeds provided under the Offering Circular for Senior Green Notes in 
Feb 2021. from INR 215 mn in H1FY21 to INR 406 mn in H1FY22, which partially got setoff due to 
decrease in interest on bank deposits from INR 82 mn in H1FY21 to INR 9 mn in H1FY22.  
 
The other income increased from INR 150 mn in Q2FY21 to INR 217 mn in Q2FY22. The income 
increased due to loans given to related parties in Q4FY21 in accordance with the use of proceeds 
provided under the Offering Circular for Senior Green Notes in Feb 2021. 
 

C. Operating and Maintenance Expenses  
 
The O&M expenses of H1FY22 at INR 824 mn have increased by 24% against INR 665 mn of H1FY21. 
This is primarily due to (i) addition of O&M expenses of INR 30 mn in Watsun Solar as this project is 
fully operational in H1FY22 and (ii) increased transmission/open access charges due to higher 
throughput of C&I projects in H1FY22 vs H1FY21. 
 
The O&M expenses of Q2FY22 at INR 428 mn have increased by 15% against INR 373 mn of Q2FY21. 
This is primarily due to increased transmission/open access charges due to higher throughput of C&I 
projects in H1FY22 vs H1FY21 and on account of Watsun Solar as this project is fully operational in 
H1FY22. 
 

D. Combined EBITDA 
 
The Combined EBITDA for H1FY22 at INR 5,237 mn is higher than that of H1FY21 of INR 4,410 mn due 
to increased revenue resulting from higher wind speeds and operationalisation of additional capacity 
that was not in operation in H1FY21. This increase was partially offset by general increase in operating 
expenses resulting into a net increased Combined EBITDA by 19%.  
 
The Combined EBITDA for Q2FY22 at INR 2,902 mn is higher than that of Q2FY21 INR 2,357 mn due to 
increased revenue resulting from higher wind speeds and operationalisation of Solar capacity that was 
not in operation in Q2FY21. Increase This increase was partially offset by general increase in operating 
expenses resulting into a net increased Combined EBITDA by 23%.  
 

E. Depreciation and Amortisation Expense 
 
The depreciation and amortization expense increased by 4% from INR 881 mn in H1FY21 to INR 914 
mn in H1FY22, due to half yearly depreciation in H1FY22 for RTPL & Watsun Solar assets which were 
not fully commissioned in H1FY21. 
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F. Borrowings and Finance Costs  
 

a) Borrowings        
                           (INR Millions) 

Details 
As at 30 Sept 2021 As at 31 Mar 2021 

Non- 
Current Current Total 

Non- 
Current Current Total 

Long Term Borrowings       
4.50% Senior Notes* 40,980 364 41,344 40,669  567  41,236  

10.5% NCDs to related party                 -                -               -    283               -    283  

Total (a) 40,980 364 41,344 40,952  567  41,519  

       
Short Term Borrowings       
Working capital loan from 
bank                 -    191 191 

              
-    - - 

From related party - - - - 41  41  

Total (b)  -    191  191              -    41  41  

       
Total (a+b) 40,980 555 41,535 40,952  608  41,560  

 
* During H1FY22, CELPL has made repayment of Senior notes of INR 313 mn but the same is offset 
by increase in outstanding balance of senior notes due to foreign exchange rate fluctuation i.e., 
USD to INR exchange rate moved to INR 74.26/USD as at September 30, 2021 from INR 73.51 / 
USD as at March 31, 2021. 

 
b) Finance costs 

  
The finance costs have increased by INR 34 mn in H1FY22 mainly due to accrual of interest post 
commissioning on subordinated CCDs issued to CGEIPL by Watsun and RTPL. This increase is partially 
offset due to reduction in interest on short-term borrowing due to lesser utilization of working capital 
by Restricted Group. 
 

G. Trade Receivables  

 
Receivables are higher as at September 30, 2021 compared to March 31, 2021 due to invoices raised 
in high wind season post March 2021 are outstanding. 

 
 
 
 
 
 
 
 

Details As at Sept 30, 2021 As at March 31, 2021 

Receivables from Discoms 5,135 3,455 

Receivables from C&I customers 220 85 

Total 5,355 3,540 
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Cash flows and liquidity  
 

H. Cashflow from Operating Activities 
 
The net cashflow from operating activities increased from INR 1,828 mn in H1FY21 to INR 2,380 mn in 
H1FY22. The increased was caused by (i) Increase in working capital in H1FY22 as compared to H1FY21 
by INR 68 mn and (ii) by higher operating profit (before working capital changes) of INR 4,828 mn in 
H1FY22 as compared to INR 4,112 mn in H1FY21. 

 
I. Cashflow from Investing Activities 

 
The net cash flow used in investing activities was higher at INR 1,075 mn in H1FY22 as compared to 
INR 18 mn in H1FY21. This is primarily due to investment in fixed deposit of INR 1,102 mn and INR 109 
mn loan given to related party in accordance with the use of proceeds provided under the Offering 
Circular for Senior Green Notes in Feb 2021. The same is offset by the higher outflow against property, 
plant and equipment of INR 470 mn in H1FY21 due to project commissioning of RTPL and Watsun Solar 
as compared to INR 37 mn in H1FY22. 

 
J. Cashflow from Financing Activities 

 
The cash used in financing activities was INR 1,712 mn in H1FY22 versus cash used in financing activities 
of INR 582 mn in H1FY21. In H1FY22, Restricted group has paid interest on Senior notes along with 
hedge cost therefore finance cost paid in H1FY22 is higher than H1FY21 by INR 294 mn. Also, H1FY21 
reflects proceeds from short-term borrowing from bank of INR 923 mn whereas in H1FY22 same was 
INR 150 mn. 

 
K. Liquidity Position 

 
The cash and bank balance increased from INR 645 mn at March 2021 to INR 1,335 mn at Sept 30, 
2021.  
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