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(INR Millions) 

Sr 
No  Particulars 

Unaudited Special Purpose Combined Financial Results  
3 Months 

ended  
31.12.2021 

Q3 FY22 

3 Months 
ended  

31.12.2020 
Q3 FY21 

9 Months 
ended  

31.12.2021 
9M FY22 

9 Months 
ended  

31.12.2020 
9M FY21 

1 Income         
a) Revenue from operations 1,627 1,397 7,669 6,420 
b) Other income  254 144 685 473 

  Total Income  1,881 1,541 8,354 6,893 
2 Expenses        

a) Operating and maintenance 
     expenses 394 301 1,218 966 

b) Employee benefits expense 42 34 116 87 

c) Other expenses 158 130 496 354 

  Total Expenses  594 465 1,830 1,407 
3 EBITDA (1-2) 1,287 1,076 6,524 5,486 

4 Depreciation and amortisation 
expense 

460 457 1374 1338 

5 Finance costs 1,135 1,144 3,387 3,361 
6 Profit before tax (3-4-5)  (308) (525) 1,763 787 

7 
Tax expenses         

a) Current tax 52 - 141 - 

b) Deferred tax charge / (credit) 313 (128) 433 202 
8 Profit after tax (6-7) (683) (397) 1,189 585 

9 Share of profit attributable to 
minority shareholders' funds 

(61) (29) 32 76 

10 Profit for the period (8-9) (622) (368) 1,157 509 
 
Notes:  
 
Operating Results  
 
A. Revenue from Operations 

 
The operating revenue during 9M FY22 are at INR 7,669 mn i.e., increased by 19% over 9M FY21 INR 6420 
mn. During 9M FY21, Wind power projects across India experienced unusually lower wind speeds. 
Increase in revenue in 9M FY22 is due to (i) higher wind speeds in 9M FY22 (ii) Renewable Trinethra 
Private Limited (RTPL) was running with full capacity operations in 9M FY22 but was only partially 
operating in 9M FY21 (iii) Watsun Infrabuild Private Limited (Watsun) solar project started generating 
revenue from 1st March 2021 and was not operating in 9M FY21. 
 
The operating revenue during Q3 FY22 are at INR 1,627 mn i.e., increased by 16% over Q3 FY21 INR 1,397 
mn. During Q3 FY21, Wind power projects across India experienced unusually lower wind speeds. 
Increase in revenue in Q3 FY22 is due to (i) higher wind speeds in Q3 FY22 and (ii) Watsun solar project 
started generating revenue from 1st March 2021 i.e., no revenue during Q3 FY21. 
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B. Other Income 
 
The other income increased from INR 473 mn in 9M FY21 to INR 685 mn in 9M FY22. Other income 
increased due to increase of interest income on unsecured loans granted to related parties in accordance 
with the use of proceeds provided in the Offering Circular for Senior Green Notes offered in Feb 2021 
from INR 323 mn in 9M FY21 to INR 606 mn in 9M FY22. Income from insurance claims received increased 
from NIL in 9M FY21 to INR 28 mn in 9M FY22, which partially got setoff due to decrease in interest on 
bank deposits from INR 118 mn in 9M FY21 to INR 26 mn in 9M FY22.  
 
The other income increased from INR 144 mn in Q3 FY21 to INR 254 mn in Q3 FY22. Other income 
increased due to increase of interest on loans granted to related parties in Q4 FY21 in accordance with 
the use of proceeds provided under the Offering Circular for Senior Green Notes issued in Feb 2021. 
 

C. Operating and Maintenance Expenses  
 
The O&M expenses of 9M FY22 at INR 1218 mn have increased by 26% against INR 966 mn of 9M FY21. 
This is primarily due to (i) addition of O&M expenses of INR 21 mn for Watsun Solar project as this project 
is fully operational in 9M FY22 and (ii) increased transmission/ open access charges due to higher 
throughput of C&I projects in 9M FY22 vs 9M FY21.  
 
The O&M expenses of Q3 FY22 at INR 394 mn have increased by 31% against INR 301 mn of Q3 FY21. 
This is primarily due increased transmission/direct access charges due to higher throughput of C&I 
projects in Q3 FY22 vs Q3 FY21. 
 

D. Combined EBITDA 
 
The Combined EBITDA for 9M FY22 at INR 6,524 mn is higher than Combined EBITDA for 9M FY21 INR 
5,468 mn due to increased revenue resulting from higher wind speeds and sale of power from Solar 
project which started from Mar 2021. This increase in Revenue was partially, offset by general increase 
in operating expenses leading to Combined EBITDA increased by 19%. 
 
The Combined EBITDA for Q3 FY22 at INR 1,287 mn is higher than Combined EBITDA for Q3 FY21 INR 
1,056 mn due to increased revenue resulting from higher wind speeds and sale of power from Solar 
project in Q3 FY22 which was NIL in Q3 FY21. This increase was partially offset by general increase in 
operating expenses resulting into net Combined EBITDA increased by 20%. 
 
 

E. Depreciation and Amortisation Expense 
 
The depreciation and amortization expense increased by 3% from INR 1,338 mn in 9M FY21 to INR 1,374 
mn in 9M FY22, due to nine-month depreciation in 9M FY22 for RTPL & Watsun Solar assets which were 
not fully commissioned in 9M FY21. 
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F. Borrowings and Finance Costs  
 

a) Borrowings        
                           (INR Millions) 

Details 
As at 31 Dec 2021 As at 31 Mar 2021 

Non- 
Current Current Total 

Non- 
Current Current Total 

Long Term Borrowings       
4.50% Senior Notes* 41,006 365 41,371 40,669  567  41,236  
10.5% NCDs to related party                 -                -              -   283               -   283  
Total (a) 41,006 365 41,371 40,952  567  41,519  

       
Short Term Borrowings       
Working capital loan from 
bank                 -   2,313 2,313               -   - - 
From related party - - - - 41  41  
Total (b)  -   2,313  2,313              -   41  41  

       
Total (a + b) 41,006 2,678 43,684 40,952  608  41,560  

 
* During 9M FY22, Company has made repayment of Senior notes of INR 313 mn and same is offset 
by increase in senior notes balances due to fluctuation in USD INR exchange rate which closed at INR 
74.30/USD as December 31,2021 as against INR 73.51 / USD at March 31 ,2021. 

 
b) Finance costs 

  
The finance costs have increased by INR 26 mn in 9M FY22 due to accrual of interest on subordinated 
CCDs issued to Continuum Green Energy India Private Limited (CGEIPL) by Watsun and RTPL. This 
increase is partially offset due to reduction in interest on borrowing due to lesser utilization of working 
capital during 9M FY22. 
 

G. Other long term liabilities and Other current liabilities  
 
Total liabilities as at December 31, 2021 comprises of Other long term liabilities and Other current 
liabilities totaling to INR 8,519 mn and out of this INR 834 mn is towards related parties dues. These 
related party dues are mainly towards interest on CCDs and allocable common overheads and can be 
paid only out of Surplus money through Distribution Accounts.  
 

H. Trade Receivables  

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

Details As at December 31, 2021 As at March 31, 2021 
Receivables from Discoms 4,468 3,455 
Receivables from C&I customers 312 85 
Total 4,780 3,540 
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I. Share of Profit attributable to minority shareholders’ funds 
 
Watsun’s 28.75% equity share capital is held by Group Captive (GC) Customers as on December 31, 2021. 
The corresponding number for December 31, 2020 was 27.85%. Their proportionate share in profits 
before tax is provided as minority interest i.e., INR 32 mn represents their share of profit during 9M FY22 
vis-a-vis INR 76 mn which represents their share of profit for 9M FY21.  

 
 
Cash flows and liquidity  

 
J. Cashflow from Operating Activities 

 
The net cashflow from operating activities increased from INR 2,789 mn in 9M FY21 to INR 4,591 mn in 
9M FY22. This increase is caused due to (i) Increase in working capital movement in 9M FY22 as compared 
to 9M FY 21 by INR 952 mn and (ii) Increase in higher operating profit (before working capital changes) 
in 9M FY22 as compared to 9M FY21 by INR 850 mn.  

 
K. Cashflow from Investing Activities 

 
The net cash flow used in investing activities was higher at INR 2,674 mn in 9M FY22 as compared to cash 
inflow of INR 283 mn in 9M FY21. This is primarily due to investment in fixed deposit of INR 2,696 mn 
and INR 108 mn loan given to related party in accordance with the use of proceeds provided under the 
Offering Circular for Senior Green Notes offered in Feb 2021. The same is offset by the higher investment 
in property plant and equipment of INR 475 mn in 9M FY21 due to project commissioning of RTPL and 
Watsun Solar as compared to INR 56 mn in 9M FY22 (liability of capital creditors outstanding prior to 
issuance of Senior Notes). 

 
L. Cashflow from Financing Activities 

 
The cash inflow generated from financing activities was INR 411 mn in 9M FY22 versus cash used in 
financing activities of INR 2,503 mn in 9M FY21. This increase is caused due to (i) Finance cost paid in 9M 
FY22 is lower than 9M FY21 by INR 699 mn (ii) Increase in net proceeds from short-term borrowing in 
9M FY22 compared to 9M FY21 by INR 1,274 mn (iii) Lower repayment made in 9M FY22 compared to 
9M FY21 by INR 3,890 mn; partially compensated by net proceeds from long-term borrowing in 9M FY21 
of INR 2,949 mn. 

 
M. Liquidity Position 

 
The cash and bank balance increased from INR 645 mn as on March 31,2021 to INR 5,664 mn as on 
December 31,2021. The balance as of Dec 31, 2021 includes an amount of INR 2,119.5 mn held as deposit 
in Debt Service Reserve Account (DSRA) representing interest and principal payments due in six month 
period ending June 30, 2022. 


