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INDEPENDENT AUDITOR'S REPORT
To the Board of Directors Continuum Energy Levanter Pte. Limited (the ‘Company")
Opinion

We have audited the Special Purpose Combined Financial Statements of Continuum Energy
Levanter Pte. Ltd (referred to as “the Company”), Bothe Windfarm Development Private Limited,
DJ Energy Private Limited, Uttar Urja Projecis Private Limited, Watsun Infrabuild Private Limited,
Trinethra Wind and Hydro Power Private Limited and Renewables Trinethra Private Limited
(together referred to as the "Restricted Group” and individually considered as "ldentified
Entities"), which comprise the Special Purpose Combined Balance Sheets as at March 31, 2022,
the Special Purpose Combined Statements of Profit and Loss and the Special Purpose Combined
Cash Flow Statements for the year ended March 31, 2022 and Notes to the Special Purpose
Combined Financial Statements including a summary of significant accounting policies and other
explanatory information (collectively, the "Special Purpose Combined Financial Statements”). As
more fully described in note 2, ‘Basis of Preparation' to the Special Purpase Combined Financial
Statements, the accompanying Special Purpose Combined Financial Statements have been
prepared for the purpose stated in note 1 of the accompanying Special Purpose Combined
Financial Statements.

In our opinion, the accompanying Special Purpose Combined Financial Statements of the
Restricted Group for the year ended March 31, 2022 prepared, in all material respects, in
accordance with the basis of preparation as set out in Note 2 to the Special Purpose Combined
Financial Statements,

Basis for Opinion

We conducted our audit of the Special Purpose Combined Financial Statements in accordance with
the Standards on Auditing (SAs), issued by the Institute of Chartered Accountants of India (ICAD.
Our responsibilities under those Standards are further described in the ‘Auditor's Responsibilities
for the Audit of the Financial Statements' section of this report. We are independent of the
Restricted Group in accordance with the 'Code of Ethics' issued by the Institute of Chartered
Accountants of India, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our audit opinion on the Special Purpose
Combined Financial Statements.

Emphasis of Matter

We draw attention to Note 2 to the Special Purpose Combined Financial Statements, which states
that the Restricted Group has not formed a separate group of entities during the years ended
March 31, 2022; the basis of preparation, including the approach to and the purpose for preparing
the Special Purpose Combined Financial Statements, as stated in Note 1, there in. Consequently,
the Special Purpose Combined Financial Statements may not necessarily be indicative of the
financial performances and financial position of the Restricted Group that would have occurred if
it had operated as a separate standalone entity during the period presented. Our opinion is not
modified in relation to the above matter.
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Responsibilities of management and those charged with governance for the Special Purpose
Combined Financial Statements

The management of the Identified Entities is responsible for the preparation and fair presentation
of the Special purpose Combined Financial Statements in accordance with basis of preparation set
out in Note 2 to the Special Purpose Combined Financial Statements. This responsibility alsc
includes safeguarding of the assets of the Restricted Group and for preventing and detecting
frauds and other irreqularities; selection and application of appropriate accounting policies;
making judgments and estimates that are reasonable and prudent; and the design, implementation
and maintenance of adequate internal financial controls, that were operating effectively for
ensuring the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the special purpose combined financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the Special Purpose Combined Financial Statements, the Management is responsible
for assessing the entities forming part of the Restricted Group’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern
basis of accounting unless management either intends to liquidate any entity forming part of the
Restricted Group or to cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Restricted Group's financial
reporting process.

Auditor’'s responsibility

Our objectives are to obtain reasonable assurance about whether the Special Purpose Combined
Financial Statements of the Restricted Group as a whole are free from material misstatement,
whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with SAs issued by the ICAI will always detect a material misstatement when it
exists, Misstatements can arise from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these Special Purpose Combined Financial Statements.

As part of an audit in accordance with SAs issued by the ICAI, we exercise professional judgment
and maintain professional scepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the Special Purpose Combined
Financiaf Statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate to
provide a basis for our opinion, The risk of not detecting a material misstatement resulting
frem fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Restricted Group's internal control.

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

Conclude on the appropriateness of management’s use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditiens that may cast significant doubt on the entities
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forming part of Restricted Group's ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor's report
to the related disclosures in the Special Purpose Combined Financial Statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or
conditions may cause the entities forming part of Restricted Group to cease to continue
as a going concern.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable, related safeguards

Restriction of Use

This report on the Special Purpose Combined Financial Statements has been issued for the
purpose of submission to Singapore Stock Exchange Securities Trading Limited (SGX-ST) in
connection with the USD Senior secured notes issued by Continuum Energy Levanter Pte. Ltd and
listed en the SGX-ST. Our report should not be used, referred to or distributed for any other
purpose,

ForSRBEC&COLLP
Chartered Accountants.
ICAI Firm Registration Number: 324982E/E300003

-/’f/b:‘://
ritesh Maheshwari
Parther

Membership Number: 118746

UDIN: 22118746AKVILO8169

Place of Signature: Mumbai
Date: June 13, 2022



CONTINUUM RESTRICTED GROUP
SPECIAL PURPOSE COMBINED BALANCE SHEET
(All amounts in INR millions, unless otherwise stated)

b/

As at As at
Naotes March 31,2022 March 31, 2021
Equity and Liabiliiies
Combined shareholders' funds - Restricted Group
Combined share capital 5i{a) 5,334 3,338
Combined reserves and surplus and others 3 (b} _ (2,253) (2,380)
o 3,079 2,958
Minority shareholders' funds 21 R
Compuisoery fully convertible debentures (CFCDs) H 7,844 7,844
Non-current liahilities
Long term borrowings 7 39,550 40,952
Deferred tax Hability (net) 8 599 116
Other long term liabilities g 3,776 4,992
Long term provisions 10 17 14
43,942 46,074
Current liabilities
Short term borrowings i 4,674 608
Trade payables
Outstanding dues of micra and small enterprises 12 8 4
Qutstanding dues to other than micro and small enterprises 12 136 335
Other current [iabilities 12 3.025 1.760
Short term provisions 10 276 231
8,119 2,958
TOTAL 63,005 59,892
Assets
Non-current assets
Property, plant and equipment 13 (a) 37,498 39,312
Goodwill attributable to Identified Subsidiaries 13 (b 315 315
Capital work in progress 0 3
MNon-current invesiments 14 1,038 1,038
Long term loans and advances 15 6.375 6,589
Other non current assets 16 7,280 7361
52,506 54,618
Current asscis
Trade receivables 17 4,487 3.540
Cash and bank balances 18 4,719 645
Short term loans and advances 15 161 166
Other current assets 19 1,132 923
10,499 5274
rora,. T 63,005 59,892

Summary of significant accounting policics

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

As per our report of even date.

On behalf of the Board of Directors of
Continuum Energy Levanter Pte. Lid,
{for Restricted Group)

For SRBC & COLLP
Chartered Accountants
[CAI Firm Registritiﬂ:yo‘ : 324982E/E300003
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ritesh Maheshwari
Parther
Membership No. : 118746
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Pan Peiwen
Director

Nilesh Patil
Finance Controller

Place : Mumbai
Date : June 13, 2022

Place : Singapore
Date :June 13, 2022

Place : Mumbai
Date : Junc 13, 2022




CONTINUUM RESTRICTED GROUP
SPECIAL PURPOSE COMBINED STATEMENT OF PROFIT AND LOSS
(All amounts in INR millions, unless otherwise stated)

For the year ended For the year ended

Notes March 31, 2022 Mareh 31, 2021
Income
Revenue from operations 20 9,126 7.601
Other incaome 21 967 615
Total income (A) 10,093 8,276
Expenses
Operating and maintenance expenses 22 1,603 1,352
Empioyee benefits expense 23 152 115
Other expenses 24 674 761
Total expenses (B) 2,431 2,228
Earnings before interest, tax, depreciation and amortisation
(EBITDA} (A-B) 7,662 6,048
Depreciation and amortisation expense i3 (a) 1,826 1,788
Finance costs 25 4493 5,158
Profit / (loss) before tax 1,343 (1,498)
Tax expenses / (credit)
Current tax 193 -
Deferred tax charge / (credit) 483 (201)
Total tax charge / (credit) 676 (201)
Profit / (loss) after tax 667 ' (1,297)
Share of profit atiributable to minority shareholders' funds (40) (30)
Profit / (loss) for the year 707 (1,267)

Summumary of significant accounting policies 4

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

As per our report of even date.
On behalf of the Board of Directors of

ForSRBC & CO LLP Continnum Energy Levanter Pte, Lid,
Chartered Accountants (for Restricted Group)
ICAI Firm Registration No. : 324982E/E300003
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per Pritesh Maheshwari Pan Peiwen Nilesh Patil
Partner Director Finance Controller

Membership No. - 118746

Place : Singapore Place : Mumbai
Date : June 13, 2022 Date : June 13,2022

Place : Mumbai
Date : June 13, 2022




CONTINUUM RESTRECTED GROUT

SPECIAL PURPOSE COMEINED CASIE FLOW STATEMENTS
(All amounts in TNR wmillions, unless otherwise stated)

For the year ended
March 3), 2022

For the year ended
March 31, 2021

Cash flow from operating activitics
Prafit / (loss) before tax

Adjustinent (o reconcile profit 7 (loss) before tax to net cash flows:
Drepreciation and amortisation ¢xpense
Provisions no longer required written hack
Provision towards comumitment charzes
Balances written off
Foreign exchange loss (net)
Finance costs
Frofit on sale of mutual {unds
Interest {income)

Qperating profit befure working capital changes

Movements in working capital:
(Decrease) f increase in trade payables
Increase / (decreuse) in other liahilities
Ingrease in pLovisions
(Increase) in trade recervables
Decrease in loans and advances
Decrease / (inctease) in other cwrrent assels and non cirrent assels

Cash generated from operatians
Drirect taxes paid (nen)

Nt cash flows from aperating activities (A)

Cash flows from invesling activities
Purchase of property, plant and equipment, including capital advances, capital
wark in progress and capital ereditors
Forcign exchange loss on translation of invesuments
Proceeds on edemplion of niunsal funds
(Investment in} / withdiawal of fixed deposils
Loan given to related pary
Loan repaid by related parties
Interest regeived

Net cash {uscd in) investing zetivities (B)

Cash Mows from financing activitics
Praceeds from long term borrowings
Repayinent / prepayment of long term borrowings
Proceeds / {repayment) of short ierm borrowings (net)
Finance costs paid

Net cash flows (used in) financing activities {C)

Forcign currency translation reserve {T1)

Net increase / (deercase) in cash and cash equivalenis (A+B+C+D)
Cash and cash equivalents at the beginning ol the vear

Cush and cash eguivalents at the end of the year _—

1,343 {1,498)
1,826 1,788
* (31)
1 g
i _
32 173
4,493 5,758
: 16
. (874] (576)
6,822 5,608
(215 190
222 (379
60 4
(947) (2,133
& 12
7 (66}
5,975 3,256
(208) 21}
5,767 3,235
(81) (5123
- {554}
- 56
(2,252} 2,530
(108) 13.016)
33 52
135 131
(2,233) (1,123)
4 44139
(575) {40,059
2,241 (579)
o W 1 [— o (5,753]
(1,711} (2,602)
7 5
1,830
_ 613
2,343 ]




CONTINUUM RESTRICTED GROUP
SPECIAL PURPOSE COMBINED CASTI FLOW STATEMENTS
(All amounts in INR millions, unless otherwise statcd)

For the year ended For the year ended
tarch 31, 2022 March 31, 2021

Reconciliation of eash and cash equivalents with the balance shect:
Components of cash and cash equivalents

Cash on hand 0 ]

Balance in eurrent account 51 613

Balance in deposit account 2,393 2
Cash and cash equivalents at the end of the year (Refer note 18 and IV below) 2,443 613

Summary of significant aceounting policies (refer note 4)

Note:
1} The above cash flow statement has been prepared under the indirect method as set out in the accounting standard (AS-3} on cash flow statement.

Ity Figures in brackets are outflows.
111} Direct taxes paid are treated as arising from operating activities and are not bifurcated between investing and financing activitics.
1V} The cash and cash equivalent of INR 2,443 (March 31, 2021; INR 61 3) and other bank balance of INR 2,276 (March 31, 2021; INR 32) forms part of the

cash and bank balance of INR 4,719 (March 31, 2021; INR 645) us disclosed in note 18.

The accompanying notes are an integral par of the Special Purpose Combined Financial Statements,

As pet our report of even date, .
On behall of the Board of Directors of

FarSRBC& COLLY Continunm Energy Levanter Pte. Ltd.
{for Restricted Group)

Chartered Aceountants
1CAT Firm Repistration No, : 324982F/5300003
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Pan Peiwen Nilesh Patil

per Pritesh Maheshwari Hosd
Partner Director Finance Controller
Membership No. : 118744
Place : Mumbai Place : Singapare Place : Mumbai

Date :June 13, 2022 Date : Iune 13, 2022

Date : June 13, 2022
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CONTINLUM RESTRICTED GROV'P
NOTES TO THE SPECTAL PURPOSE COMBINED FINANCIAL STATEMENTS
{Aldmaunts in INR millions, unless othervise stated)

Background and purpose ul specizd purpnse combined Muanciz) statcments

Continuum Gicen Enci gy Limited {erstwhile kiowin as Cominuum Wind Energy Limned) ("CGEL™) a Singapote holding company, through its 100% owacd
Indian subsidiary Continuum Gieen Energy [India) Privaic Limited (ersiwhile kivown as C n Wind Enerpy (bndia} Private Limited) {"CGEIRL™) uwns,
100% in all its Indian Subsidiaries incluging fullowing Indian Subsidiarics ¢xcept Watsan where it holds majority share holding:

# Bothe Windfaim Develapment Private Limited { “Bothe™)

5 DI Eneryy Private Limited ¢“DJEPL™)

2 Uttar Urja Projects Private Limited ("UUPPL™)

% Watsun hifrabuild Private Limited (“Watsun'y

. Trinathra Wind and Hydra Power Frivate Limited {"Trinatlwa™)
- Rengwahics Trincthea Private Limited ("RTIL™Y

Contimum Enerpy Levaater Pte Lid ("CELPL(Senior NOD holder) has been incoporated, az a 100% subsidiary of CGEL, on 30 May 217, domiciled in
Sinpapoie has issued 4 50% Scriar Motes ("securilies") ead invested proceeds, net of issue expenses g redeeniable; unlisted, wated, coupan, Non-
Conveitible Debeatwes in Indian 1upecs {TNR) issued by Identified Subsidiavics The rewistered office is siuted at 10 Chapgi Buziness Paik, Cential 2, #G1-
02, Hansapuinl (2CBP, Singapore

These spucial purpose combined fnancial statenients eomprises of CELPL, Bathe, DJEPL, UUPPL, Watsun, Trinethva and RTPL. together considered a5 the
“Restiicted Group™ and individially considered as the “ldentified Subsidiaries” of Continwem Resuicted G oup

The Resticted Ghoup is engaged in the business of generation and sale of electricity hon 1enewable ene gy sources i fediz The Resuicted CGronp has
entered/entels fato long term powey purchase apreements with various goverunients agencies i private ingtitutions to sell electr ieity generated fiom s wind
farms/solar plants fwilh operationat capacity of approx. 723 megawatls DWW in the states of Mabaiashira, Madhya Pradesh, Gujarat and Tamil Nadu,
India

The Identificd Subsidiaries, excepl CELPL, arc domiciled in {ndia and Ca porate office of these Tdentificd Subsidiaries is located ar 402 & 404, Delphi, C
Wing, Hiranandani Business Park, Orchard Avenue, Powai, Mumbai - 400076, India

The mamagement of demified Subsidiaries ate responsible fin the prepaiation of special pupose combined financial statemenls of the Restricied Gioup

As per the requitement of SGX listing manual, these special putpose cambined financial swements fon the year ended March 31, 2022 liave been prepa ed
lar the purpose of submission (o Singapore Exchange Scecurities Trading Limired (SGX-5T) in conncetion with the seclritics issued by Continuun Eavrgy
Levanter Ple Ltd and listed on the SGX-8T CELFL bas issued 4 5% senior notes ameunting to USD 3671 million an Fehenary 9, 2021

Basis of prepar aion
‘Tite special purpose combined financial stalements of the Resu icted Group compriscs of special puspose combined balance shieets as at March 31, 2022, the
special purpose combined statemems of profit and loss, special purpose combined cash flow statements and a summary of significan Accotnting policics and

other expunatory information for the year ended Maich 3 1, 2022

The Restricted Group in the past has not constitured a separate legal group of the ldentified Subsidiarics for the purpose of preparation of the special puipose
combined financial statemients, and individually, the ldentificd Subsidiaries excepl CELPL within the Restricted Growp reported then financial slatemenis
under Indian GAAP Taking intu accomt the specilics {0 be considered in pt eparing speeial pupose combined financial staternents whicl are explained
below, in picpariug these Finaneial Staternents, they have baen o epared in accordance with the iecognition, measmement and disclosure principles specified
in the accaunting standaids nolified tndar Seetion 133 of the Campanies Aet, 2013, except for disclosure requircment of AS-20 Earnings per shate, 1ead
together with Companizs (Accounting Seandard) Amcadment Rules, 2016 (ogether referved as “Indian GAAP") and the Guidance Note an Combined and
Carve-Cut Financial Statements fssued by the Tnstitate of Charterad Accouniants of India {“The CGuidance Note™)

Far the puposes of he special pupose combined {indoial statements, the Identificd Subsidiarics have measured its assels und Liabilitics i the canying
amounts that gets inchuded in CGEPL's consolidated Snancial statements prepared under Indian GAAP incloding soodwill oo consolidation and ming ity
interest (M1} 1ecorded by CGEIPL for the Identificd Subsidinries Accordingly, the special puipase combined financial statements have been prepmed on a
“carve-out” basiz fiom the consohidaled financial statements of CGRIPL prepared under Indian GAAP

These special purpese contbined finaucial statements have been prepared on the secrual and going concern basis of respective identified subsidiaries, using
the historicat cost convention, except for derivative Gnancial instrumcnts which have been measured at fair value The Special Pwpose Combined financial
statements have been prepared using uniform accounting policics for like to [ike wransactions and ather evenls in similar ciicumstances The financial
statements of all the Identified Subsidiatics used fin the puipose of combination are drawn wp to the same reporting Zate i ¢ yem ended on March 31 cash
vear

Due 1o the preparation of special purpose combined fnancial staletuents, disclosures related To the presentation of share capital, reserves and surplus, forgign
cwrency translation reserves, hedge reserve and nel assets anributable to parent and Mi, differs fiom the prescntation as prescribed by Schedule 117
Combincd Shareholdets Fund represcnts aguregare anount of share capital and reserves and surplus of dentified Subsidiaries a5 part of Restricted Group

[dentified subsidiaries excepl CELPL file statement of wads receivables on menthly basis with winking capital lender Dite 1o prepatation of speciz) puipose
combined financial statements, disclosure related to surnmary of tecanciliation and reasons for material disgr epancies between staternent of tisde receivables
and banks of aceounts presceibed by Schedule MM are nof applicable and hence not disclosed

There ate certain disclosures prescribed under Schedule 117 which are exempted for Consutidated financial statements as pet Guidance Mote on Sehedule [11,
telated te secounting 1atios, register of charges and title deeds of iminnyable properties and acent dingly, not discloscd in thesc special purpose combined
financial slatements

All assers and liahititics are presented 75 current or hon-conent s pet (he Identified Subsidiasies’ normal operating vyele and athier criloria ax sct our in the
Schiedute [T of the Companies Act, 2013 The Identificd subsidiarics bave ascertained their opetating cyele as [2 months foy the purpase of curent and non-
issits ind liabilitics 7

corient classi [fcatio




CONTINUUM RESTRICTED GROUP
NOTEE TO THE SPECTAL PURPOSE COMBINED FINANCIAL STATEMENTS
(Al wmounts in INR millions, unless otherwise stated)

Scope ol combination

As required by the Guidance Note oo Combined and Carve-Qut Fisancial Siatements issucd by the [nstitute of Chartered Accountants of Indis, the details of
various entilies comprised in the spectal purpose combined fnancial statements is as miven balow:

R T T ——— i Country of | % of interest held by CGEL as at
: P 7§ incorporation | 3iMam2022 | 317Mana0zr
Cn?nlmuu!n _Energ}' Levanier Holding of (nvesiment 30-May-17 St pn 160% tos
Private Limited SECUYILES -
findH e ; salg of
Bnllhe. \M_nd. ann Development 'Gt_.znerat:on and salc o L8 Tun12 bndia 100% 160%
Private Limited iwind encrpy | ]
: . s el f .
D Encray Privale Limited Gfmu diion s sl 25-Aug-13 India 100% 100%
wind cnergy ERTE | SCRSSPTIIPINEN. YOS SRR )
L'.“a.r Urja Projects Private _G_eneu ation and sale g 23-Aug-13 Tl 100% 1002
Lintited wind enetiy
W, b 37 Genetation and sale of )
vacson: Defkalnlid Brosais ; = 30-May-16 Tndia 71 24% 72 15%
Limited wind / sofar ncriy
5 i | Genorati T :
T:mcmra.Wmd almili Hyidio lGFnua!mu and sale o Rl India 100% 100%
{Powe Pi_ivale Limited wind encipy i 3 5
cables Tii tiv i salool 2 |
Rlem_:\\d Trinethra Private G;nclallon and saleo {3-Tun15 Tdia 1068 100%
Limited wind encrpy § |

3 Basis of combination
Indian GAAP does not provide specific puidance for the prepatation of Combined Financial Staerents and, acenrdingly, in preparing these special purpose
combined financial statements, accomniing conventions commandy used for the sreparation of Consulidatcd Financial Statements in accordance with AS 21
Consolidated Financial Statcments have been applicd along with pinciples of the Guidance Wote fssued by TCAT Pursiant 1o the same these financial
statements ate prepared on & basis that combines the tesules and assets and Yiabilities of cach of the Idernified Subsidiaries and include the assets, liabitities,
1evenues and expenses (it manogement has determined me specifically atnibutable to the business

Accordingly, intra-group balances withim the Restricted Group, income and expenses, unrealized gains and losses resulting from transactions betweer the
Restricted Group entities have heen climinated in e Special Purpose Combined Finaucial Statements

Minguty sharcholders' funds represents equity shares held by the Gr oup Caplive customers of Watsun Further, it also ineludes shace in 10serves and swplus of
Walsun from the date on which investiment in Watsun was made by glotp caplive customens

Minority Interest in the net asseis of the Identified Subsidiaries is identified agd presenied in the special purpose combined balance shee separately from
liabilitics and equity of the Combined sharcholders funds as Minority sharchalders® finds Minority interest i the net assets of the {dentified Subsidiaries

consists of
{2) The amount of =quity atributable 1o minority al the date an which jnvistment in the Identified Subsidiary is made; and
{B) The minarity shave movements in equity singe the date of such investment in the Identified Suthsidiary

Minority interest’s share in Net Profit / Loss for the vear of the [dentifled Subsidizrics is identifled and [resented separately as Minodty shateholde s funds

Transactions with the other entities which are divectly or indirectly controlled by CGEL me disclosed as Gransactions with related parties {refer Mote 30)

The special purpose combined financial statements include allocations of direct and indivect cosis 1elated to the aperations of the Ideniified Subsidiaies made
by CGEIPL to depier the business on a standalone basis tll March 31, 2022 Inditect costs relate to certain suppon functions thase are soweed on a
centralised basis within CGEIPL and such costs are allocated basis projected eapacity af subsidiary company based on their project complelion stage

The management believes that the methodology wsed for allocation of comnion sverhieads reficels its best estimate of how the benciits arise from relevant
activities

Earnings per Shave (EFS) is not disclosed at the Restricted Group bevel since the Resnicted Group does not constitute a separate legal group of the Tdentified
Subsidialies as expiaimed above




CONTINUUM RESTRICTED GROUP
NOTES 10 THE SPECIAL PURPOSE COMEBINED FINANCIAL STATEMENTS
(Ail amounts in INR millians, uniess otherwise stated)

4 Bmnmnary of significant acceunting policies

The polivizs set ou belnw have been consistently applied to all the periads presented in the special puipose combined financial statements

&

Usc of estimates

The preparation of special pupese combined financial statcments in conform ity witli Indian GAAP Lequires imanagement o make judgments, cstimates
and assumplions that affect the reponted amounts of revenues, expenses, asscls and liabilitics and discloswre of contingent liabilities 4t the end of the
reporting period. Although (hese estinales are based upon managemeat’s best knowledge of current evenis and actions, uncertanty about these
assuniptions and estimates could resuht in the ontcumes 1equiting malerial adjustment to the carrnving antounts of assers or habilitics in fiduc petiods

Revenue recognilion

Revene is yecopnized to (he extent that it is probable that tie economic benefils wil fiaw to the Restricted Choup and the revenue can be selighly
measured The specific recognition ciiteria described below must alse be met before jevenue i5 recopnized.

Sale of Elcctricity

Revenue fiom the sale of electricity is recognized on the basis of e number of units of rower generaied and supplied in acemidance with joint meter
readings undettaken on 1 monthly basis by reptcsentalives of the licensed distibation or & ansmuission wiilities and the company at tlie 1ales p evailing
on the date of supply to mid Az detenmined by the power putchase ageements enteted into with such distomsfusiomels wuder group captive
mechanism / Open access sale / thind party power tader o1 as pat the average powes puichase cost (APPC) 1ates prescribed under taiff order issued by
Maharashira Eleeuicity Regulatory Commission (MERC) in case of Bolhes unsigned power purchase apreement's (PPA'S) and the surplus potver as per
the rate preseribicd by relevant state repulatmy commission to State distrilution utilities {"State discoms™).

Aciive and reactive charges are recorded as operating expenses and aot adjusied against sale of elecy icity

Unbilled tevenue represents the revenae that Bothe 1ecopnises al eligible rates for the anangement whers Rothe has uli appronvals in place except that
PPA ig pending to b signed between Bothe ind Slate discont

Accrited revenue 1epresents the 1evenue that the Restricted Gi aup recognizes whete the PPA is signed but invoiced to custonme subscouently

Tnteresi

tnterest momme is recopnized on a lime propartion basis (aking mlo accouut the amount outstanding and the applicable mierest rate Interest eartied on
tewmporary investient of borrowed funds, to the extent eligibile for adjustinenl to capital cast has been adjustad in the cost of pioperty, plani and
equiptent Interest eamcd fiom customers o delayed payment are accounted on feeeipt basis Interest income is included under e head “ofhor
income” in the special purpose combined statetient of profit and loss

Insurance ¢luims

Receipls fiom insurance claims are acconnted after the game are approved by the insuance company

Guvernment grants

Grants and subsidics frem the povernment are recognized when there is 1cagonable assuiance that (i) the Restricted Group will comply with the
conditions attached to them, and (1) the grant/subsidy will be received.

Sale of GBI

Generation Based Incentive ("GBI™) income is carned and recognized on certain projects which sell elecnicity to licensed distribution utilitics at arifs
determinied by relevant State Electricity Regulatory Compissions (“SERCs") GBI is paid at a fixed price of INR 0 50kwh of electricity units seid
subjeet 1o a eap of INR 10 milllon/MW of capacity installed for the electicity fed info the giid for a period not less than four yeas and a4 maximum of

e years

Sale of Verified Carbon Units (YCUs}

Revenue fram VCUs is recognised upon isszance and sale of VCUs Any unseld VCUs which ale granted to the Resiricted Croup are acorved ao a
nominal value

Forgign curvency tvansactinns and translations

Initial recognition
Foreign cutrency transactions are recorded in the repiting currency by applying the exchange rate between the repoiting ewitency and the frteipn
currengy at the date of the wransaction

Conversivn
Foreign currency mounetary iloms are reported using the closing rate Non-menetary items which a1e canied in terms of histarical cost denominated i a

fareign corrency are reported using the exchange rate at the date of the transaction

Exchange differences
Exchange diffecences arising on nanslation/ sctifement of fo 50 cimTency manetay items ale tecognized as income ot as expenses in the perind in
wihich they arise Nena-monetary ilcms, which are measured in torms of listarical cost denominated in a foreign currency, are 1epared using the
exchange rate 21 (he date of the transaction. Non-monetary items, which are measuged at frir value oF ather simila validtion denominated in a foreign -
cumency, ace translated using the exchange rate at the dare when sueh value was determined ¢




CONTINUUM RESTRICTED GROUT
NOTES TO THE SPECIAL PURPOSE COMBINED FINANCIAL STATEMENTS
(Al] amounts in INR millions, unless othenvise stated)
Translation of integral and non-integral furcign operation
The Restricted Group classifies all its fotoipn operations as either “integial toreign aperations™ of "non-intemal foceign aperations

The financial statements of an 1ntegrat forcign operation are wanslated =5 if the tunsaciions of the for V opetation have been these of the company

itself.

The assets and liabilities of a non-integral forcign operation are transtated info the reporling cunency at the exchange rate prevailing at the repottng
date Thei statement of profit and loss are nanshated at cxchanps rates preva iling at the dates of uansactions or weiubited average weekly rates, whee
such rates appoximate the exchange rate at the dale of ansaction The exclange diffsences aising on translation are sccumulated in the foreign
cwreacy tanslation reserve O disposal of a non-integral fureign operation, the acenmalated foreign curency transfation rescrve relating 1o that
toreign operation is recognized in the stetement of profit and loss

Further any exchange differcnce arising on an mlra-group monctary ftem, whether shorl-term o long-term, 15 oot climinaed agamst a
comesponding amount avsing on other inba-goup balances because (he monelary Jtem represents @ commitmeinl 10 conveill ong cuiteilcy
inte anvther and exposes [he reporting enterprise to a2 gain or loss, such an exchange dilference continues 1o be recopmised as income or an
expense in (he statement of profit and loss

Derivative and hiedge a¢counting P

Tn the narmal course of business, the Restricted Group uscs derivative i ents foi managenent of exposure due to fluctuations in foreipn cuniongy
exchange rates arising from future vansactions in respect of highly probable forecasted transactions denominated iu ceitain Toreign cunencies and to
ininize earnings and cash flaw volatility associated witl changes in Toreign eunicacy exchange rates, and not for speculative trading purposes The
company desipnates these derivative Instruments in a bedging refaticuship by applying the hedge accounting prineiples as sel aut in the Guidance nate
o Accounting fin Derivative Contiacts issued by The Institute of Chartered Accountants of India (ICA!] dssued in 2013

The use of derivatives can give rise to credit and market risk The Company ties to contiol credit tisk as far as possible by only eutering inlo cottiacts
with reputable banks and financial institutions The use of derivative instruments is subject to limits, authorilies and regular monitoring by appromiate
levels of management The limits, outhotities and montering systems e periodically reviewed by management and the Boaid The market tisk on
dertvatives s mitigated by changes in the valuation of the undurlying assets, liabilities o1 hansactions, as desjvatives are used only fn sk management
PLITIOSES

Contracts designated as Cash Flow Hedge

At the inception of a hedge 1elatiguship, the Restricted Group formally designates and documents the hedpe relationship to which the Resticied Group
wishes to apply hedge accounting and the risk management objective and steatepry for undertaking the hedge The documentation inchudes the Restricted
Group’s visk management objective and stiategy fur undertaking hedpe, the hedging/economic 1elationship, identification of (he hedped item or
Bansaction, (he natwe of the risk being hedged, hedge 1atio and how the catity will assess the effectiveness of changes in the hedgting instiument’s fai
value in oftsenting the exposwe ta changes in the hedged item’s fair value or cash Mlows altribwiable to the hedged risk Swuch hedges are expected 1a be
highly effective in achieving offsetting changes in fair valoe or cash flows and are assessed on an angoing basis to deteanine that they achirally have
been highly elfective thioughout ihe financial repurting periods for which they were desipaated

Derivative financial instrantents are initially recognised at fair value on the date on which a derivative contract is entered intp and are subsequently e
ineaswicd at fai value Derivatives are catiied as financial assets when Jie fan value is positive and as finangial liabilines when the fai value is
negalive

The Restricted Group evaluates hedpe cffectiveness of cash flow hedpes at the time a contract is colered into as well as on s ongoing basis The
efiective portion of the gain or logs un the hedping instroment is recognized directly under shatcholdes fund in the "Cash flow hedac 1eserve”, while
any ineffective portion is recognized immedialely in the statement of profit and loss

Amounts 1ecogmized in the Cash flow hedge reserve are ttansferred ta the stajement of profit and [oss when the hedged tiansaction affects profit or loss,
such as when the hedged income or expense is recagnized or when 2 forgcast tansastion ocours

If the forccast transaction is no longer expected to ocemt, (he cumulative gain or loss previously recognized in the hedging reserve is nansfared to the
statement of profit and lnss If an entity (eiminates a hedging instrument priet to its maturity / contraciual tenn, hedge accounting is discontinued
piespectively Any amount previously recognised in the hedge reserve is reclassified into the statenient of profit and loss only in the period when the
liedged item impacts the eamings The cost of effective portion of eash flow hedges is expensed over the period of the hedpe contract Derivative assets
and liabitilics that are liedges of forecasted travsactions are classified in Uiz balance sheel as curment ar nnn-curienl based on the sewlement date /
maturity dates of the derivative contracts




CONTINUUM RESTRICTED GROUP
NOTES TO THE SPECTAL PURPOSE COMRBINED FINANCIAL STATEMENTS
(Al amounts in INR millions, unless otherwise stated)
. Property, plant and equipment

Moperty, plant and equipment are stated at cost net of accumulated depreciation and accumplated impaiiment losses, it any The costs compiises of the
puichase pricz, bonowings costs if capitalisation eriteria arc met and directly aftributable costs of brinpmy the asset lo its wolking condition for the
imended use Any trade discounts and vebutes are dedncted in arriving at the cost of the property, plant and equipnient Any subsequent expenses related
to a propesty, plant aod equipment is added 1o its book value only i it increpses the future besebits fom the exisling assel beyond s previously assessed
standard of pecfmance Al other day 1o day repaits and maintenance expenditme and the cost of replacing parts, are clarged o the sistement of profit
and [ogs {01 the pedod ducmg which such expenses aie incumed

Gains or losses arising from derecognilion af peoperty, plant and cquipment me measuied #s die difference between the oot disposal proceeds and the
cwrying amount of the asset and are 1ecogmised in the statement of profitand loss when the asset is derecognised

The Restricted Group identifies and detennines cast of each compenent/pert of the asset scparately, i€t has a cast thar is significant to the lotal cost of
the asser and has a useful life that is matecially ditferent from that of the temainiog life

Capital WorleTn-Progress:
Costs and Diieet expenses incwired for construction of assets or sseks to be acquired and for assets not rendy for usc are disclused under “Cupital Work-

in=- Progiess”

g Depreciation on property, plant and equipment

The Kestticted Gmup povides depreciation on Staight ling basis and Wiitten down value basis o all assets on the basis of wseful hife estimated by (he
manapgement The Restricted Group has used the following useful life 1o provide depreciation an its property, plant and eruipment

=(.':|!u;-,nr\' of fixeed nssets . _‘— _—I J . .-“S_L:\‘I.I'\’\"D\f' ’ J ; Useful lite i
Lensehold lond g ! SLM | over thelease rerm
Building = SLM ) 2N Yeats

] : " WDV 3= 15 years o
Plinl and equipment SLM 35 40 vears
Furnituee and {ixtures - WDV 10 Years
WVehicles o wBY 10 Yems

Qffice equipient . WDy 13 Years
Computel WDy 3 Yeas
{Eiectical fittings* _ _ SLA Band25 Yeas |

*Bascd on the teclnical estimate, the wscul life of (he Flant and equipmenl and electical filings are different than the useful life as ndicated in
Schedule Tl to the Companies Act, 2013

Temporary structures are depreciated lly in the year in which they are capitalised

The useful lives and methods of depreciation of property, plant and equipment are reviewed at cach financial year end and adjusted prospectively, if
appropreate

h. Goodwill attributable to Ydertified Subsidiarics

Goodwill attributable to Identitied Subsidiaries represents the difference between the cost of investment in the Tdeotified subsidiaiies, and CGEIPL's
share of net assets 4t the tinle of acquisition of share in Uie identified subsidizies

i.  Borrowing rosts
Bomowing cost includes fatercst and amentisation of ancillary cost incurred in conneelien with the arrangement of bomowings

Bentowing cost directly atiributable 1o rhe acquisitton, construction o1 production of an assct that necessarily takvs a substantial period of time to get
ready for its intended vse or sale are capitatised as pat of the cost of the respective asset All other bortowing cost are expensed in the period they

accul
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CONTINUUM RESTRICTEI? GROUP
NOTES TO THE SPECTAL PURPOSE COMBINED FINANCIAL STATEMENTS
tAll amounts in FNR millions, unless otherwise stated)
Impairment

The Resuicted Group assusses at each reporting date whethet there is an indication that an assel may be impaired 1f any indication exists, o when
annual impainnent tesling for an asset s required, the Restricted Group estimates the asset’s recoverable amount Ao assets recoverable amount is the
higher of an asset's nct selling prics and its valuc in use The 1ecoverable amount s deic mined o ao individual asser, unless the assel does not
generate cash inflows that ae lirgely independent of thase from other assets o the Resticted Group's of’ assets Wheee the carrying amomt of au asset
exceads iis recoveiable ameunt, the asset is considered impaired and is wiitten down to its 1 ecover able amount [n assessing value in use, the estimated
Titure cash flows arc discounted to their present value usitg a4 pre-tax discount 1ate that reflects current market assessments of the time value of mongy
and the risks speeffic to the ssset In determining net sefling price, receitt market transactions are taken into account, if available Tf no such transactions
can he identilicd, an appropriate valuation model is used

An assessmenl is made at each reporting date as o whethe there is any indication 1hat previousty recognized impairment losses may uo longer exist or
may have decreased If such indication exists, the Restricted Group estimates the 2ssel’s or cash-generating unit's recoverable amaou A previgysly
recogized impatrment loss s reversed only if there has been a change in the assumptions used (o determine the assel's recoverable amount since the
last impairment loss was recognized The reversal fs limited sa that the cerrying amount of the asset does not exceed its recoverable amount, tor exceed
the carrying amount that would have been determined, net of degreeiation, had no impaitisent loss been reeopgnized far e asset in prio veats Such
revesal is recognized in the statement of profit and Joss

Leases

Where the Restricted Group is lessee
L.eases, where the lessor effetively retans substantially all the risks and benclits of ownership of the leased item, are chissified as operating teases
Operaling lease payments are recognized as an expense in the siatemant of pipfit and 1oss on a straight=line basis over the lease term

lnvesiments

lnvestients which aie readily realisable and intended to be held for ool mote than a yet From the date ou which such tnvestments are made are
classificd as cument invesiments All other investments are classified ns long teym investncals

On initial recagnition, all investments ate mcasured at costs The cost camprises putehase price and diectly atiribulable acquisation charges such as
brokeraye, fees and duties I an jnvestment is acquired, or partly acquited, by the issue of shaies or otlier securiiics, (e acquizsition cost is the fai value
of the securities issued 17 an invesiment is acquired in exchange for another assel, the acquisition is defermined by reference to the fair value of the
assch given up or by reference (o the fair value of the investarent acquired, whichever is more clearly evideny.

Clurent investnenis are cartied in the special purposc combined financial statements at lower of cost and fair value determined on an individual
invesinient hasis long tevm invesunents are carried a1 cost However, pravision for diminution in valug is made to t2cognise a decline other than
teinperary in the value of the mveshoenis

Or disposal of an investment, the diffeence behveen ils car ryinyg amount and the net disposal proczeds is chargedforedited 1o the special puypose
combincd statcment of peofit and loss

Inconze taxes

Tax expense comprises of cunent and deferred tax Current income tax is tieasured at the amoant expected to be patd to the tax authoities in
accordunce with the Income Tax Aut, 196] enacted in India and tax Taws prevailing in the respective tax jinisdiction where the Restricted Giroup
uperates The tax 1ates and tax laws used to compute the amount are those that are enacled or substantively enacted, at the reporting date

Deferred income taxes reflects the impact of current year timing differences between taxalie meome and accounting income for the year and reversal of
timing differences of carlier years Deferred tax is measured based on the tax. ratcs and the tax laws enacied or substantively enacted al the balanee sheet
dale Deferred lax assets and defeied tax liabilities are altset, i o lepally enfouceable tight exists to sci-off current tax asscts against current tax
lisbilitivs and the deferced tax assels and the deferred tax Iabilitics related to the taxes on Ingonte levied by same poveming taxation laws Deferred {ax
assels are recegnised only to the extent fiat there is reasonable certainty that sufficient fisture taxable income will be available against wluch such
deferred tax assets can be realised In situations where the Reskricted Group has unabsorbed depreciation or carry forward tax losses, all deterred tax
assels are recoguised only if there is virtual certainty supposted by convincing cvidence that they can be realised against fulure taxable profits

Deferved tax assets and deferred tax liabilities are offset, if 2 legally enforceable righl exists to set-off curtent tax asseis againsl current tax liakilities and
the deferred tax assets and the defetred tax labilities relate to the same taxable entity and the same taxation anthority
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CONTINUUM RESTRICTED GROUT
NOTES TO THE SPECIAL PURPOSE COMBINED FINANCIAL STATEMENTS
(All anounts in TNR millions, unless oihervise stated)
Retirement und other employee benefits

Retirement beneGits tn the form of Provident Fund is a defined contribution scheme The contributions ale charged to the statement of profit and loss for
the year when the contributions are due The Restricted Group has no obligation, othel than the contribution payable ta the pravidenr fimd

The Restrivted Group aperates anly one defined bencfit plan for its employees i e gratmty The costs of providing thes beachit are determined on the
basis of actuarial valuation at each yewr cnd Actuatial valuation is carried out using the projected wnit credit nicthod Actinial ains and losses of e
defined beneflt plan are recognised in full in the period in wlneh 1hey accwr in the statement of piofit aud loss

Accumnlated leave, which iz expeded to be utilised within the nest twebve maonths, 15 weated as shoe leom employes benelit The Restrivied Chaslep
measures the expected cost of such absences as the additional amount that it Lxperts (0 pay as a reswdt of the unused cotitlement that has accumulated al
the reporting date

The Rusticted Group ests accumulated leave expected to be carried forvaid beyond twelve months, as long teim employee benefit for mcasurement
putposes Such long term compensated absences are pravided for based on the actuarial valuation using the projected unil credit method at the year-cnd
Actuarial gains/lesses are immediately taken (o the statement of profit and loss and are not deferied The Rests icted Group presents the leave as o
ciurent liability in the balance sheet, to the extent it does not have an unconditional right to defer its settlement for [2 months after thie reparting date
Where the Restricted Group has the unconditional leai snd contiactual vight to defel the setilement for a period beyond 12 maonths, the sioe js
presented as non-curent Habili

Provisions

4 provision is recognised when the Restricted Group has 2 present obligation as & icsult of past event; it is probable that an cutflow of resonrces will be
required to seitle the obligation, in respiect of which a reffable estimate can be made of the amount of obligation Provisious are hol discounted to its
present value and are determined based on best estimate 1equircd to selile the obligation at Hie veperting date These areveviewed al cach 1epatting date
and adjusied o reflect (he cunent best estimates.

Where the Restricted Group expects some o all of 2 provision io be ceimbuised, for example under sn insmance coatiact, the 1eimbursement is
recognized as a sepalate asset but anly when the rcimbursement is wirtoally certain The expense relating to any proavision is mresented in the statement
af profit and loss wet uf any réimbursement

Cash and cash cquivalents

Cash and cash equivalents for the purposes of caslh flow statement cainprise cash st bank and in hand and short term nyestinents will an oliginal

matwity of three meonths ar less.

Other bank balancres
Tt includes deposits having mawwity of more then three months but less then twelve months which can be readily convertible to cash with insipiificant

risk of chaiges in vatue

Contingent lability

A eanitingent liability is a possible obligation that arises from past events whose cxistence will be confirmed by the veewrence o1 non-accunence of oae
or more uicertain future events beyond tse control of the Resiricted Gronp or a present obligation that is mot recopnised becauge it is not probable thar
an outfivw of resources will be required to setde an obligation A contingent liabilily also arises in extremely rare cases where there is a liability that
cannot be recognised bacause it cannot be measared reliably. The Restricted Group does not 1ecognise a contingent liability but discloses its existence in
the special puipose combined financial statements.

Current and non-current classification

The Restricted Groop presents assets and liabilitics in the balance sheet based on current/ non-cuvent elassification An asset is teated as current when
itis

Expected to be realised or intended (o be sold or consemed in normal operaling cyele; or

Expected to be realised within twelve months after the reparting period; or

Cash or cash equivalent unless restricted from being exclianged or tsed (o settle 2 lighility for at least avelve montlis afier the reparting period
All other assets are classified as non-corrent

A liability 15 corent when:

1t is expected to be seliled in normal operating cyvcle; or

There is no unconditicumal right to defer the seilement of the liability far at least twelve munths after the teporting period
The Resiricted Gronp elassifies all otier LabiTitics as non-curt et

Deferred tax assets aad liabilitics aie classified as non-current assets and liabilities
Bascd on the natare of products and the time berween the acquisition of assets for processing and their realization in cash and cash equivalents, the
Restricted Group has asceitained its operating cycle as bwelve months for the purpose of enrrent £ non-cuirent classification of asscis and lishilities

Measurement of EBITDA

As per the Guidance Note on the  Schedule T to the Companies Aet, 2013, the Restricted G culp has opted (o present eamings befere interest, tax,
depneeiation and amartizalion (EBITDA] 45 a sepatate line ilom on the face of the staterent of eofitand loss The Resluicied Group measuwes EBITDA
on the busis of profit/ (loss) fiom continuing eperations In its measucement, the Restricled Group does not include dopreciation and smantization
expense, finance costs and fax expense




CONTINUUM RESTRICTED GROLP
NOTES TO THE SPECTAL PURPOSE COMBINED FINANCIAL STATEMENTS
(AR snnues in TR amiflions, unless shgrwise stated)

5 Cwnbined shus choldees* funds - Restriceed Group
i} Cambined share capital
Az ar Asal
March 3L 2022 March 31, 2020
Share gapitai*
b}  Combined reserves and surplus and others
As nt Asal
March 31 3022 March 37, 2021
Dreficit in the stalement of pror and loss (refer nake i7* (1391 {2,100}
Toreign cumency translation reserves (reler notc ii)* 7 -
Hedge reserve (refor note i) (1, 1863 [403)
et assets atdbutable 1o parear® N a3 ils
{2,255) 12,380)
Notez
i Dhelicit in che statement of profil and [oss
Balance as per last financiel stalcments (2,100 (834)
Adjustiient or account af minerity sharcholdens! funds ) I
Prafit { {loss) for the year 063 {1,267}
Net deficit in the staizment of profi and boss 3913 iz,100)
fi - Foreign correucy (anshtion reserves
Balance as per East linancial statements - 33
Foreign curreney ranslation 1eserv for the yom o .. 5
Foreign curreney translation reserves o
fii  Hedge rescrve (refer nute 36)
Balance as per {asi financinl stalements 1595) "
{Loss) arisiog during the year on dervative contracts -
Reclassification adjustnents oo reeyeling included in die statement of profit and lazs 5013
Hedge reserve (L1836}
* Share capital and reserves and surpls represeets the auw ceate amount of share capital and veserves and surplus of ldentified Subsidiaries Toming pan of Castinuum Resticed G bup
as af vear end and dogs nol necessarily represent lenal thate capital For the purpuss o the Restricied Gioup MNet asacts altributable to pateent g s the difi 1 the cost
of investiment and CGEIPL's shore of net assets a the dime of acquisition of share in cerain subsidiarics which are part of the Resnicted Group Tt has been reported e
shareholder's fund of the Restiicled Group since it repeesents mnount invested by CGEIFL in the Restricted Group
*n Toreign cumency nanslation 1escrves rep acr lated translation reserves relating to CELPL, whose functional and repol ting conrency b5 US dollars and for these spesial
purpese combined financial statements have boen convered inte TNR
¢ Compulsory lully convertible delicntnres (CEFCD/CCDsMebentures) (unsecural} Asat Asat
Parch 31, 2022 March 31, 2021
10 00% Unseeured CFCDs of INR 105~ each 3,167 5,767
March 31, 2022, $76,665,000 CFCDs (Mareh 31, 2021; 576,665,000 CFCDs)
10 00%5 Unsecwred COs of TNR 10 each 077 2,077
March 31, 2022, 207,653,888 CCDs (Mech 31, 2021: 207,885 888 cosp

184

Detnils and saliend terms of CFCDs;

CFCDs include CFCEs 1ssued by Bothe 214,375,000 (March 31, 2021; 2 14,375,000) and Watsun 362,290,000 (March 31, 2021; 362,280,000} issued 1o CGEIPL:
Dehenwres shall be canvenible into cquity shares at any time at the optien of the debenture halders subject to pHor intimation to be provided to Lender for conversion of CFCDY imn
onlinary shares; in case of Watsun, post such conversion 51% of shiares so converted shall be pledsed with the lender of the project;

CFCDs shall be compulsanily convertible into equity shares of the company ot e end of the 20 yeas from the date of allotmene, o not canvered vardier;

Debentures shall be convertible inta equity sheres at per inlo one equity share for sach delientuie;

Coupen for the Dichentures shali be ten percent per dinuim com ded Ity, an ¢ lative basis, but ak any point of time should nor be kigher than the inteces rate applicable for
the projecl by the lender;

Interest on CFCPz shall he sccrued but any dividendfinterssticoupon o CFCDs shall be paid out of dividend distribution surplag left in the Trust and Retention Account ("TRA"}
after mecdig all reserve reguirements & afl debt abligation and with prior permission of lender;

“The equity sheres 10 e issued to the debenture holders upan comversion of debenmres shell famk pari passu with the existing equity shares;

Prumoters contribution by way of Compulsorily Fully Convertible Debentures shall no: have any chargel reCourse Lo project assets;

Prigr appraval of the Lender would be required for transfetring CFCDs 10 any other pary other than the present CFCD holdess;

No interest shali be payable / scemable on such instuments 41l COD of the projecd;

CFLCDs shall nat be redeemed during the tenure of lender's lozn excepl such release is made on fresh infsion of equity feither pragortionately ar fully} or by canversion,

CFCDs holders would have no vating rights in any Anal General hasting / Exire-ordinary General Meeting of the respective Tdeniified Subsidiaries of the Restricted Group:
Interest on CFCDs acerued will be paid in accordance with "permitted distcibutiar™ as defined in the fuaneing documenls exeouted with Seniar NCD iolder of Restricted LT
In case of Walsun, interest oo debenyres for che year ended March 31, 2021 has been entively waived off by CGEIPL;
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CONTINUUM RESTRICTED GROLIP
NOTES TO THE SPECTAL FURPOSE COMBINED FINANCIAL STATEM LNTS
(Al amaunts in INR mill ans, onless atherwi se srared)

B Details and salieni terins of CCDs:

I CCDs melude CCLs issued by DIEPL TO442 KRR (Marel 31, 202, 79,442 35%), UUPPL 63 476,000 (Maich 31, 20205 63 475,000), Tonctia 50,600,000 4 hfarch 31, a2,
50,600,000) and RTPL 14,165,000 {Macch 3 £, 2021; 14,465 006} issued Lo CGREPL,

1 Debeninees shall be converible into cquity shares ot any time ot the aption of the debenture lolders subject o prioe infimetion w be muvided w Lender for conversion of CCDs o

andinary share,

CCDs shall be comnpulzarily convelibie into enquity shares of he company 2 the cnd of the 20 years fiom the date of atlowmen, i not converted eatlier;

Dt shall be ec ible imtws equily shares at par ingo one equity share for cach debenture;

Cuupan for the Dichentieres shall be ten percent per anmum compounded anaually, on cemualative basis; but at any poin of lime should val e higher than the inrerest rale apphicable for

hode Ll

the projeet by the lender,

& Inicrest on CCDe shall be acerued but any dvddendinterestfeaupon on CCDs shall be paid out ol dividend dismibstion surplus leliio the Trost amd Relention Accoun: ' TRA™ afiee
meeting all reserve requi & all debu obligation and with prisr penmission of lenders

T The equity shaves i he issued o the debenture holders upan canversion of debentures shall rank paii passy with the evislng cquity strases

8 Promaters contnbulion by way of Compulseeily Convertible Debentuies shall nat have &Ny cliume! CECOUTSE Lo projecl assets

9 Priarapproval of the Lender would be requited for transhrming £0Ds to any other puty otbe than the present CFCD holders

10 Mo interest shall be payeble / acorvable on sich instuments 1l COD of the project

11 CCDs shall wot lic redesmed dwiing the tenure of lender's Inan except such release is inadr on frosh infusion of equity (cither papuriionarely or fully) or by eonversian

12 CChs holders wonld have no vating rights in any Annodl Geneeal tceting ¢ Extra-odinary Cieneral Meeting of the respoctive tdentified Subsidacies of the Regtricted Group

3 Interesi pn CCDs acerved will be paid in eccordance with “penmitted disiribution” 25 defined in the linancing docunten|s exveuted with Senion NCD holder of Resticied Group

Long tevo borruwings
Non-current Cunrent

As at Asat Agat As at

Partipubirs March 31, 2022 Mareh 31, 3021 DMeirch 31, 2002 March 31, 2021

USD Senin Notes (secured)
4 30% Senior MNotcs 39,550 40,666 1391 557

Non convertible debentures (MO funsecured)
Nil {Maech 31, 2021 . 28,330,000) 10 50% Non convertible debentures of TNR
10/ gach (refer note 31} R

SOl

Cuomenl maturities disclosed under e hizad
Shrart ter bomowings” {rete note 11)

Totallopg erm burrpwings

The burrvwing bave been obtained by respective Ldeatifivd subsidian es of the Restricied Group. The salicns tevms of flie luwy and e scow ity thereon e sunim ised below:
I} Salicnt tevies and Seeurvity detadls for Long tenn horrowing outstanding as at March 31, 2022,
A Cudinagin Bueipy Levaauer Pre Lad - Senfve Secured Mues of USD 561 A, ouestindlng balauce af USL 553 bdo (INK 41942} (alaveh 31, 2021: UsD Skl An N
41,236} fram Foreign lnvestars,

Terms nf Notes:
* Unsuhordinaled obligations of CELPL
* Senior in right of payment te any oliligations of CELPL expressly subardinated m dght of payment @ ihe Motes
= Atleast pari passuin right o payment with 2l unsubardivated indebiedness of CELPL {subject lo any pricuty s of such visobordi I indelred P to applicable law)

~ Bffectively jugior to any secured indebredness of CELPL, wihe extent of the value of zssets seeuring such indelnedness {(olhee than the Collateral, to the exwnt apphvable): and

+ Secured by firsl-priotity Hens oo the Collateral
Security of Notes:

+ Batch of a first-priprity Mxed share charge (e “Share Charge™) by CGEL over the Capital $1ock of the CELPL and a first-priority secorily interestin the Otfshore Cash Account
(tagether with the Share Clrarge, e “Pari Massu Collates!™) pursuant the chiatge over Dffshore Cash Account {togethier with e Share Charpe, the “Pari Passu Collaen ]
Documents™; and :

* Prior 1o the releasc thereftom, 2 first-priarity secunty interesi in the Esceow Actount {the "Nates Collatera™) pursuant fo the charge over Escrow Account (the “Moies Collateral
Document™)

Interest and Repayiment

= Notes havz conpon rate of 4 5% pa payable sewi annually in arrears on cach Feluary 9 and August 9, connencing on August 9, 2021 Forther, Motes are [ssued for period of six
years frons issuance date i ¢; February 9, 202t

* WNotes are redeemable 0 12 sen - anowusl woegqual installmemts over the peried of six years ranging fram § 83% to 4 88% as per the Mandatory Amarfization Redemptien amd
Mandatory Cash Sweep (MCS) Amactization Red ptivn schedule as ineluded in the fnancing document of Senior Mates

E  Repewables Trincthra Private Limiied - NCDs of Nil {March 31, 20213 INR 253} fream related party.

Salienf terms of NCDis:
* NCDs ghali be rupee deaominated, redeemalile, unsecuted, boarated and unlisted non-canvenibly debenture

= Mo interesl payablefactiuable an such § tilf il operation date of the project
= Coupon fur the WCD's shall he too paint five percent per annum pourded annually, an lalive basis From e ial opeeatian date of the prajec
- Aoy dividend/interesticonpon an NCDs shall be oul of dividend distribation surplus lefi in the trust and retenthan aceaunt after meeting all Fesenve regui and all deln obli

and with prior permission of the lender;
= MECDs shall sat be redeemed during the teiure o lender baan excepd such release is wace on frosl infitgion of equity feither propostivnately or faily):
= Rights under NCDs shalf always be subgrdinated ta Facilicy during the tenor of e facility;
* Prigr approval of the Lender would be required fin wnnsfering NCDs toany other pany other thas the present NCD halders
* MCDs shald be redeemed a6 dhe end of the 20 years from the date of alloiment
* Inteiest on NCDs acoeed will be paid in aceordance witl permsitied diseibution as defined in the finunsing dociratents executed with Senior NOD halder of Restricied Group
= The spid NCDs has been red 1 by way of ad] againgt wnsecurcd loan siven by the company 10 CGEIPL on June 09, 2021

The Tdewified Subtidiarfes have vsed the borrawings from banks and 7 li i s epplicable for the FY 2020-21 for the specific porpose Tor which it was
b2 : P




CONTINUTIM RESTRICTED GROUP
NQTES TO THE SFECIAL PURPOSE COMBINED FINANCIAL STATEMENTS
[AlF ampuis in iNR millions, unless atherwise stated)

& Defeared tax Hability (ned)
Agat Azl

Mearch 31,2022 Muacch 31, 2030

Drelerred tax fiability

Property, plant and equipment bmpact of difference botween ook depreciation and tax deprecision 31,564 2599
On timing dilTereaces artstng on accowet of income tavablz on recedpl basis [

Giuss deferred tax liahility 3743 2,894

Deferred tax asset (refer ot Lielow)

Impact of carry forward tax lasses 256 -
fmpact of unabsorbed deprecintion — 3.R8% 2,783
Gross defereed tax asset 3.144 2,783
Net lefeared tax Nability 94 L
Mote:

Cerfoin Tdentified Subsidiacies of the Restricted Ghoup has created deteried s usset un unabsorbed depweciation and cairy Torwand inx bosses to the extent of defened tas Bability

9 Other lang term liabilities
Agal Az al

Dlirch 31,2022 Dlaach 31, 2021

Seourity depasits from costomers® 71
Defecred premivm liabilicy (refer note 36) 1,705
Due to related party {refer note 30) o

Interest acoiued bt not due on berrawing {refated party} (refee nate 30)

"Secutity depasits received fran customers is interest free pod ramabile al the end of the powa purehage agreemann

10 Provisions
Non Curvent Current

Asat Asat Asat Asal
March 30, 2022  March 31, 2021 March 31,2022 Mach 31, 2021

Proevision for employee henefis
Pravision for graluity (refer note 28) ] 14 e ]
Provision lur leave benefits 7

Other provisions
Provicion wowards eommitment charges {refr note i below)

Froviston towards litigalion and conlingencies {refer nate i below) — - 67 213
T 2% 231
. ——
i Movement for pravision ewards commitment charges.
Asar As ai
March 31, 2022 Bavch 31,2020
Al the beginning of the year k! T3
Ariging doring the year a 5
Uhilised/reversed during (he year bl &) I | %)
At the end of the year pd - A )
W Bveetrhenn P provisbon wwards 1 sadon and cont igenclas:
As As at
March 21, 2022 Mareh 31, 2031
At the beginning of the year 213 127
(] 25

Arizing duninp the year
Unilisedireversed during the year A7) 2
At the end of the year PSS .7 O 213

Il Shart term borrowings
Asan Asat

tlarch 31, 2022 March 31, 2021

Working capital (secured)

From banks 2,282
Short tevin barrowing (unsectred)
Frata related parry [refer note 2 below and nate 30) -

Cument maturives of lunu-term borrowings (refer note 73 [refer nele 2 below and note 30) 2.392 367
AaT4 LUE




CONTINUUM RESTRICTED GROUP
NOTES TO THE SPECTAL PURPQSE COMBINED FINANCIAL STATEMENTS
(Al winowits in INR willions, unless otherwice aated)

Note:

Iy Salietd tesms snd secovity of warking capfial fcility:
Bestnoted Group except CELPL have availed working eapiwl facility fam Indusing Bank Liniited amgunding to IMR 2360, out af which INR 2,282 (htach 31, 2021 - wil) was dawn
as wotking capital Resticted Group Bas alse availed nen fund based tacility of VR 237 {Mareh 31, 2021 : Mil) against various bank auarantee issued in favour of Discous,

First ranking charge by way of hypothesation over present and fonue currend assers of the Restricted Group entities excepr CELPL a5 more particularly set out i, and il accordance
with e 1erms of, 1he Decd of Hypothecsion but extluding the Tssuc Proceeds Escrow Account, Debr Service Resenve Aceotnt. Senior Del Restricied Arwnizaiion Accoul,

Restricted Surplus Accounr,
* a fiest ranking chage in aceordance with the torms of the Deed of Hypohecation, ever certain Trust and Retention Accounts a5 defined under the Tauilily wrieement;

* Second charge by way of moruage over the movable (other than cument aszets) and innnovable assers (ot present aid Fukue) of the Restrigied Givoup entitics except CELPL, in
cautiection wits the Project (including leaschald rights, but excluding immovible property in cespeet of witich oaly 4 fght 1o vse has been provided), i eich case, 2t maie panicularly
identified in, and t aceordance with the terms of, the Morpage Documents,

= Second cliarge an the Pledped Shares of Resiricted Graup entilics exeept CELPL held by CGEIPL in accardnnce with the terms of the Shrre Pledge Agrevment, in coss af YWatsun, it is

3% of the share capital of Watsun,

Mon disposal underiaking {NDUY is issued in respect of NOU hiares a5 defined in the facility amecmens signed wich woiking capital lender;

Second ranking eharge over the Powsr Purchase Agrecments entered intn by the Restricted Group enities excopt CELPL, Tnsuranes Contracts and ather preject documents catered

intg by the Borrower in relation (o e Project, in accordance with the tenas of the Bozd af Hypotheeation;

« Second ranking charge over the Senior Debt Bnlorcenent Procecys Arcoud, in acuoidance with the wims of the Deed of Hypathecation; and

Guacante issaed by cach Restricted Group entities except CELPL in favour of seeurity iniseee for the benefit of working capital lender;

The above Facility carries an inferest rate of ane yeal MOLR plus D30% pa

2)  Tecms of loau fram related party {Bothe):
* Unsecured |lom from CGEIPIL. is interest froe,
+ Unsecwed loan from CGREIPL has begn repaid during the year

The Identified Subsidiaries have used the borrawings fram banks and financial fnstitutions s applicable for the FY 2021-22 and FY 202021 foc the specific purpase for which it was taken

12 Trade payables and other current liabilitics

Asar Axat
Wiarch 31, 2022 Maech 37, 2021
Trade payahles
Cutstanding dues of micre and small enterprises {refer note 3 1 % 4
Quistanding dues ta creditors other than micro and small enterprises 13 335

144 359

Outier current Habititics @
Capital creditars i3 165
Due to related pany {refi nate 30) 287 -

Interest accrucd but aat due on CUDS/CFCDs (related partics) (refer nols any 736 -

Interest acerued fut net due on working capitai 17

Tnerest sccrued But not dus on 4 5% USD Senior Motes 62 263

literest accrued but aot due cn NCDx {related parties) {refer note 30) 7 =
1,528 1,317

Defened premium fiability frefer note 36)

Statutary dues payable (refer note [ below) 13
Dihers 2
L 760
Mote:
i} Includes tas deducted at source, tas collected a1 seurce, employees providow fusd, emplayees peefession tay, Goods and Servico Tax (G5T) and Employees Sute Tnsyrance
Corporation
Trade Payalhle Ageing Schedule
As at March 31, 2022
Unbillad  Current Lut - ... Dutstanding lar following perious from due date of payment Total
nat Jue Less than 1-2 2-3 Nlore than
1 Year YEATS Years 3 years

(i) Tatal cutstanding dues of micro epierprises and f " i ) . F]
smdl entecpriscs

E1]

(i) Tenal ourstandiog dues of creditors ather than ig | i o q o
tiicra enterprises and smoll cnterprises i ;
(iif) Disputed dues of micro enterprises and small

enterprses

(i} Dispured ducs of creditors sher than micio

citenpises and smiall wilerpriscs ’ ) B

Tetal 1 B8 i i ol L
Axal March 31, 202]
Unbilled Curcent but Outstanding far folluwing peiiods from due dete of pryawent i Tt
ot die Less than 1-2 23 Mure than
1 Year Tenrs VEATS 3 vears
(i] Total cutstanding ducs of micru eierprises and i 5 ; 4
small enlerprises .
{i9) Total cutstanding ducs of ceedivms other than i : e g 354
micrn endorprises and small entecprises i
(iii} Dispuated diees of micia enterprises and scall
caernses ) S
{iv] Disputed dues of creditors other than micro o R . = ¢ 2

enterpriscs and small enleiprises

Tatal
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CONTINUUM RESTRICTED GROUP
NOTES TO TRE SPECIAL PURFOSE COMBINED FINARCIAL STATEMENTS
CAILamaunts i INR willions, unfess atherwise stated)

13 (b} Goodwill arn ibutalie o Jdentiled Subsidinrics

Puriiculars Guodwill

Cost
AsarAptll 1, 2000
Addigons
Sales/disposals/adinstments
As at March 31, 2021
Adduiong
Salesidisposals'adjusimen)s
As at Mareh 31, 2022

Ama lizalion
AsA¢ Al 1, 2020
Charge for the vear
Salesfilisposalshuljusiments
As at March 31, 2021
Charge for the yem
Satesidisposalsfadiustmants
As ab March 31,2023

MNet bluck
As al March 31, 2021
As at Wareh 31, 2072

Nute:
Goodwl atibuiuble to Identitied Subsidarivs represents the difference between the cosr of investment in DJEPL, UUTPL and Waslun, and GGETFL's shae of not assets at the time of

acquisition of chare in these companies

14 Mon-gurrent invesiments

{valued at cost, unless statedl otherwise) Az at Asal
March31, 2022 BMarch 31, 202§

Investment in fellw subsiiaries «
Trwestment in Optionally Convertible Redeemable Preforance chares (OCRIE) fungualed}

G3,BO0000 (March 3£, 2021: 63,800,000) 001% OCRPS of INR L0/~ each Tully paid up in Stijan Energy Systems Private n3g L]
Limited {SESILY frefur nole 303
40,000,000 (March 31, 2021: 40,000,000} 0.01%% OCRPS of TNR 10/~ each fully paid up in Continuurm MP Windfanm 400 400

Development Private Limited (CAMPWIPL) (refer note 10y
1,038 103

Salient teems of Optisnally Convertible Redeemabie Preference Sharcs (OCHPE)

I Each OCRPS shall have 2 face value of TR 10/ (Tudian Rupees ten anly),

2 OCRPS shall carry a preferantial right vis-i-vis Egquity Shares of SESPL and CMPWDEL with tespect to paymeat of dividend and proceeds of figuidation;

3 DCRPS shall camy dividend et the rae of © 10% per annuim from the date of the 2loiment on 2 comulative hasis,

4 Each OCRPS will be convertible inte ane ordinary shars of SESPL and CMPWDPL of Face valuz TNE 104 {indian Rupees tew only), at any time at the cplion of the holder of tie
OCHKPS provided thar the holder iy in complizinee with any laws applicable 1o id, For conversion of g fivesiment o crdinary shares;

3 OCRPSmay be redeamed by SESPL and CMPWDPL at any time, subject toa prior natice of minimum 3¢ (thirty) days, cithes from sirplus profits of SESPL and CMPWLIFL or fram
proceeds of a fiesh issuc of stare capital or as provided under applicable Law from time w time: and

6 OCRPS shall not camy any vuling rights snder Sectiun 47 of the Connpanies Act, 2013




CONTINUUM RESTRICTED GROUP
NOTES T6 THE SPECIAL PURPOSE COMBINED FINANCIAL STATEMENTS
(Al amouacs o INR millions, unfess atherwize statcd)

1% Loans aod advinces
Uhigecored, considered good unless sirted otherwse

Nan-current Currynt
Az m Asal Asal As at

March 31, 3023 WMarch 31 2021 March 37. 2022 Mapeh 31, 2021

Capital advances A s -
q E &

Advance recaverable in cnsh o in Kind
Laans ged advances o 1efaed partics {refer nore 30 and nate i il and 1ii helnw) + 6,274 6,508 58 ]
Advances recaverable from vendor - 3
(hher advances

Dilier loans and advinces

Advance income tax [net of ovision for tax) 52 67 a
Propaid sxpenses 3 3 a b
Balauces with slatnlory! goveramen awhorities 11 7
Becetvable from related party {iefer note 30) - 3
Imprest io stalf S, ]
6 71! 109
___Gas g [ 166

* The Restricted Gronp has no loans and advances wiich are eithicr repayable on demand o are ‘without specifying any werms ar peiod of tepayment
Nate:

il Loan given 1o CGEIPL cariies an inlecest rate equats 1012 12% pa Drincipal and interast on the loan will be paid at in onc or mere paits, without any prepaynzent penalty, 2t any ine
prior 1o the expiry of 13 (fiftecn) years but not later than 15 years fram the date of foan given Provided dhat, Loan given to CGERL by THEPL and TUPPL amcunting Lo INR, 596
(March 31, 2021, TR 1,050} which is repayable in 10 yearly unequsl installmenis ranging from 4 7% 10 29.31% and interest an the s1id loan is ta be patidh annually i the month of
September for cach year

it} Loan given to CMPWDPL ond SESTL careies pn interest rate squals la 12 12% pa Principal and imerest of the loan will e paid at in one or mure pans, without Ay prepaymet
penalty, at any time prior oo e expiry of 15 (fifteen) years but not bater than 15 vears from the date of foaw ifven

Hi)  Loan given to Skyzen Infrabuild Private Limbred {SIPL) is tepavable on ar before October 9, 2028 aiang with predefined regayment amonnis

16 Ovher non-corcent asse
Unsecured, considered good unfess stated ailierwize

Asar Asnt

Mlxrch 30, 2022 DMarch 31, 2021

Srairay depeit 25 ag
Fixed deposit witlh remainisg smatwity for more than 12 montbs (refer note 15} 24 206
Derivative coonact assets {refer note 36) 5,347 5,550
Homnortised 4 5% USD Senior Motes issuance gxpenscs 447 540
Tnterest on onsecured lrans recelvable frefer note 30% 983 318
Unbilled reveaue® 3o 406
7280 7,361

Unbillid revenue represonts amaunt receivable for sale of electricity towards 63 MW for which Wind Energy Parchase agreement (WEPAY has vot been signed 61 date {refer noe
343

17 Trade receivables
Asal Asan

March 3§, 2022 March 31, 2021

Unseeired. considered good unless stated atherwise

Outstanding for 2 period excecding six months from the dwe they are due for payment* 2013 1,210
Other trade receivables 3474 2,330
4487 3,540

* The abave trade receivablos includes INR 939 (March 31, 2021, TNR 1,044} zod TNR 1,056 (Mareh 31, 2021, TNR 139} amstanding from Mabarashira Stare Electrisity Distribution
Company Limited (MSEDCL) and Madhya Pradesh Power Manggemenr Company Liracted (MPPMCL) respectivaly amainst sale of electrisity

Trade receivithles Ageing Schedule

Asat March 31,2012
Outstanding for following periods from due date of payment

Current but  Less than ¢ 6 monihs — | Rure than Tozal
1-2 years -3 years
nat due Manihs year 3 vears
Undi i Trade Reecivalles — fdered good 308 216 2,003 i 1 - 4,487
Undispuied Trade Receivables — considered daubitia? 4 ?
Diisputed Trade Receivables — consideied good - - . - .

Disputed Trade Receivahles — considered doubtful 2 o e

Total T T S T R
Asar March 31, 2021
Ouistanding fur following periods fram due date of paynent
Current bt Less than 6 6 menths ~ 1 e P P — More than Total
nof duc Montdis year L il 3 wears 5%

Undispuied Trade Receivables — idered good 265 2,085 FR I 1F) - 3,540
Undizputed Trade K bles = Jdered doubiful . 2 : -
Disputcd Trade Receivibles — considered goad = . & i . =
Disputed Trade Receivables — itlered doubtful 5 . i g i = ]
Tutal L% g e PR




CONTINCUM RESTRICTED GROUP
MOUTES TQ THE SI'ECIAL PURPDSE COMBINED FINANCIAL STATEMENTS
(Al amaunts in PR millions, unless atherwise stated)

I8 Cash and bank balances
Nan-current Curient

Asat Aszar As al Axal
March 31,2022 March 31. 2021 March 31, 2022 RMuich 31, 2021

Cash and cash cquivalent

Lash o fand - - ] n
Balanees with banks :
- Current account - - 3l 613
- Depostts with eogual maruwrity of less than 3 months - - 2,399 -
Tatl " B - 2,443 613
Other bank halance
- Deyosiss with remaiiniog maturisy wpt « pericd of 12 manths (tefer note i and i below) - - 2,3% 3
- Depasits with cemmining matority For more than 12 moenths o 24 206 .

i 14 206 2276 3
Amount disclased under other nun-cuivent asseis
{refer nole 185} —— 214) {206 e _

AL I 32

4,718

Tatal _

i Inctudes deposivs amountin to IR Nl (March 31, 2021 TR 3Z) on which lien has been marked against bank muazntess and letter of credils issued by vaious banks
il Includes deposits created towards Debt Service Reserve as required under det wnest dead g to ONR. 2 120 {Mazeh 31, 2021 IMR Nil) by the Restricted Group

B9 Other correnl asseis
Unsceured, consideied gond unless stated otlierwise

Asat As at
March 31,2022 Maech 31, 2021
Acciued ingome S0 85
Acerued intorest
On bank deposits ay 0
O unsecured loam v related pany (refer note 30} 121 FIa
Security Depasits 99 o
Derivative contract issets {reler nole 36} 127 12
Unamiortised 4 525 USD Senior Notes issuance expenses e 1z
Beceivabie against sharing of infiastruct ¢ facilities Grefer note 30) 4 -
Other receivable 46 -
Tatal . 1,132 023
Mule. Accrued incame repmesents revenue eamed as M vear end and billed o the customers subsoouem o he year cod
I Revenue (irom opcrations
For the yoar Far e year
ended emided

March 31,2022 darch 31, 2021

Revenue {ram operations

Safe af electiiciny B.G10 1332
Oiher eperatiog revenic

Genaralion Besed Incentive (GBI J4g 329
Sale of Verfied Carkon Units (VCLs) s o .
Total : CR P ST

21 Other income
For the year For the yenr

ended ended
March 3, 2022 Mareh 31, 2031

Interest inceme on ;

Bank deposits® 7 132

Do weesectred loan fa celated partics (refor note 30) g0 444
Dverdue Irade reccivable 38 -

Tnconte tax refund 1 1

Mafit on sale of mumal fund upits s &

- 31

Pravisions no longer required weitten back
Tsurance elaim received
Miscellaneous income s

Total hi3
* Iiterest incgme on unk deposits are net of amount capitalised by the Restricted Giroup {refer nole 24)
21  Dperating amil maintenance expenscs
Far the year For the year

cnded ended
Nareh 1. 2023 March 31, 2021

Tp and mai nee ey
Transmissica, apen sceess and other operating chinges
Total




23  Employec benefits expense*

CONTINUUM RESTRICTED GROUP
NOTES T0 TIHE SFECIAL PURPOSE COMBINED FINANCIAL STATEMENTS
(AL amauns b TNR millions, untess atherwise staiedy

For the venr

Fou thie year

unded ended
Mareh 31, 2022 NMarch 31, 202)
Balary, wages and bonus 138 s
Contribution to providest Fund { other fund (refer nate 283 S 4
Grawity expenses {refer noce 25) + 4
Leave bencfits 51 1
Suall’ welfure cxpeases 3 3
Totxl 152 1f5
* Employee heacfit expense are net of amount capitaliszd by the Resirieted Group (refer noie 23)
24 Oihar expenses”
For the vear For the yoar
euled ended
Narch 31. 2077 March 31,2021
Rent (refer note 27) O G
Inserance vxpense 195 od
Rates and 1oxes 13 14
Travelfing, lodging and boarding 28 ]
Legal and professional fees 122 163
Repuairs 2nd maimenynce plant and machinery e kel
Repairs aod maintcnance others I8
Pravigion: towards litigation and contingencies A9
Aliocable comman overheads (rofer noe 10y ** 209
Fureign exchange loss 173
Relate and discaunt 20
Miscellaneous expenses I
TJ81

* Other expenses disclosed are net of ameunt capitalised by the Restricted Growp (refer noie 29)
** Aliocable comman overheads represent allocation of commeon exp i d by CGETPL on behalf of its weup eompanies

IS5 Finance cosis®

For the year

For the year

ended ended

March 31,2022 Maich 31, 202}
Jnterest on barowings 7 3,523
fotetest on 4 5% USD Senior Notes 1,365 265
Inizrest on unzecured loan frefer apte 30) . 13
Intetest on DS (refer nate 301 [ 2
Interest on CCDs 2 CFCDs {refer note 30) 784 409
Prepaymment promium charges - 05
Amontisalion of iedging cost ! GGG 79
Other browing cosis 101 458
I 4493 57

* Finance cost are net of amount capitalised by the Restricted Group (refer note 29)

26 Sepment reporiing

"The Restricted proup is invotved in the business of gereration and sale uf eleciricity as its primary busi activity and fingly 12 brefieves that it docs noy carry outany

materal activily outsids its primary business and hence no separate diselosure has been made as per AS 17 for *Segment reporting'

27 Leascs

Operating lease: The Restricted Gromp as lessee
a} The Restricted Group has entered into commercial loase on ofiice premises These Leases have an average |ife of beiween one 1o five years with ng repewal option included in the

e T e I,

contracts Further, cenain Id

ieg bag been led bund for d of windlieo project on lease of 20 years

b)  Operating lease payment recogmised in the special purpose combined statement of profit and luts amaunting to TR 6 (March 31, 2021 INR 8) {refer nake 24)
¢; Furure minimum rentals payable under non-cancell2ble operaling leases are as follows

As at As at
March 31, 2022 March 31, 2025
Within oue year 7 ;
After oo year lut nol more shan five years 4 3
i] {4]

More than five years




CONTINULM RESTRICTEDR GROUYr
NOTES TO THE SPECIAL PURPOSE COMBINED FINANCIAL STATEMENTS
{AIE ainouns in INR millions, ualess atheswise stied)

18 Employee Benefits

A}

i)

iy

Delined Cantribution Plan
Aumauat recounised and imeheded D Mew 23 *Contrbution 1o Provident and cthe Funds® - INR S {Mareli 31, 2021: TWR 4)

Delingdd Bencfit Flan
Gratuicy is a defined betefit plan undcs which employecs who luve completed five yenes or mere of serwce are cutifled 1o recsive grawwity caleulased @ 15 days (for 26 days a month)

of bast drawn salary for number of years of theie completed year of service Tha aratary plaitis unfinded

The follawing tabic ises the of net benefil expense recognised in tlic speciel purpose combined statement ol prelt and loss and anwunts recosnised in the balance
sht:
Exprnses recognised:
Far the year For the year
ended ended

Pariiculars tlareh 31, 2022 Mareh 21, 2021

Curent service cosl

Past service cosl

becest cost

Aciuaarial loss s
et benofit expense St

Amuounit recognized fn the batanee sheer;

Asal Asat
Particulars Muarch 31, 2622 Mareh 31, 202
Prosent value of defined benefit obligation 15 7
Fait valuc of plan assers : 4
Pian liability 15 17
The changes tn the present value of (he defined henefit obligation are as foliows:

Asul Agal
Pariieiutars Mbarch 31, 2021 March 3t, 2021
Opening defined benelit al-ligaion i3 t4

a2 2

Cunent service cost

Pagt service cost

Interest cost on benefit abligation

Ligbility mansterted inifout) {aet)

Benefits paid

Acmiarial loss %
Clositig defined heneht obligation
*Note.

Nou-correm [refis naie 10}
Current {refer note 10) I
Tatal T e L

The principnl assmptions used in determining the graluity obligations are as follows:
As at Asal

Tlanch 31, 2022 March 31, 2021

Pariiculars
Discounl rate G 34% H49%
Rate of Salary hicrease 19.00% [0 00%
Expected rate of rerurn o planned asseis Notapplicable  Malapplicable
Rate of emplayee umover 12 00% 1200%

60 years G years

Retirethent age

Moctality Hale Indian Assured  Endian Assuicd

lives Morality  Lives Manality

2012-14 [2006-08)
The estimates of fture salary 7 3 ideced in ial valuation take inta account of inflation, seniority, pramation and ather relevant faclors such as supply und demand in
the employment market
It Caplealisation of expectdisure
The Regtricted Group has capitalised the fallowing p ol revenue nate o the east of prapecy, plant and squipment/ capital wenk-in-progress (CWIPY Consequently, oxpenses
disclazed unde: the respective netes else where in these speriaf purpose combined financial stat 15 ai e riel of cupttalised by the Restrioned Group
For the year Tar tlie year
etded ended

March 31,2022 March 31, 2021

Application foes

Tnrerest cxpense

Legal and paofessional fees

Sic developinent exponses

Miscellaneous expense ‘




CONTINLUM RESTRICTED GROUP
NOTES TQ THE SPECIAL 'URPOSE COMBINED FINANCIAL STATEMENTS
(Allamounts in INR millions, unless othenvise stated)

30 Relatel parly diselosure

al  Names of the related parties and related party relationship

Related parties where cantrol exists {refer note 2 in basis of preparation)

Holding company of CELPL and ullimate holding
company of identified subsidiaries

tmmediate Helding contpany af the Idennified
Subsidiaries except CELPL

Fellow subsidiaries with whom transaction have
taken place during the year

Enlerprise over which key managerial person have
significant influence

Key management persannel

Continuum CGreen Energy Limited, Singapore

Continuum Green Energy (India) Private Limited

Continuum MP Windfarm Developmem Private Limited
Srijan Encrgy Systems Privata Limited
Kuteh Windlarm Development Private Limited

Skyzen Inliabuild Private Limiled
Sandbva Hvdro Power Pioiscts Balareha Private [,imited
Arvind Bansal

Raju Parthasarathy

Ame Kikkert
NV Venkataranizman

[ireetor of CGEIPL & subsidiaries
Director of CGEIPL

Ditentor & Chief Executive Officer {CEQ) of the CGEIPL

the Tndfan Subsidiaries (upto March 07, 2022}

Idarc maria van'l noordende Director of he Indian Subsidiaries
Tarun Bhavgava
08, 2021}
Gautawr Chopra
Ranject Kumar Sharma
Pan Peiwen
Peter Fatley Milchell
Milesh Patil

Director of CELPL
Direetor of CELPL

Viee President - Paject development of CGEIPL
Vice President - Projects wind business of CGEIFL

* These are subsidiarics that have not been combined as a part of the Restricted Group for which relaled paty disclosnres have been made at Restricted Gronp Level

i Rebited paity ihusaetions Huring Hhe year ended

Chief Operating Officer of CGELPL, Dircctor and Chief Executive Officer of

Chiel Fingicial Officer uf CGEIPL and lidian Subsidiatics [upto September

Finanee Controller and Additional Director (w ¢ § March 02, W22y ol
Identified Subsidiaries excopt CELPL

P

Particnlars g - March 31,2022 | March 31, 2021 |
—— ]
Intereorporate borrowing received by the Restricted Group
Comtinunm Green Energy (Tndia) Private Limited - 25
Intereorporate borvowing repaid by the Restricted Group
Continuum Green Encray {India) Private Limited 41 1,868
Iniercorporate borrowing given by the Restricted Group
Continuum Green Energy (India) Private Limited 109 3f6
! Imtercorporate burrowing given by the Restricted Group, repaid
Contiruum Green Energy (India) Private Limited 337 52
Reimbursement of Common overhcads
Continuum Green Encray (India) Private Linited 224 209
Project expense transferred to
Kutch Windfarm Development Private Limiwd 38
Interest income on boyrowing given by the Restricted Group
Continuum Green Energy {India) Private Limited 684 338
Skyzen Infrabuitd Private Limited 43 77
Srijan Energy Systems Private Linited 17 16
Continuum MFP Windfarm Development Private Limited 14 13
Puid towards statutory dues on behalf of the company & reimbursed
Contimum Green Energy (India) Frivate Limited - 182
Tnterest expenses an CFCDS/CCDs H
Continuum Green Energy (India) Private Limiied 784 409
Enterest expenses on NCDs
Continuum Green Eneray (India) Brivate Limited 6 2
Interest expenses on unsecured loan
Continuum Green Energy {India) Private Limited 113
Sale of Jand {
Kuteh Windfarm Development Private Limited a
Sale of material
Sandhya Hydre Power Projects Balargha Private Limited [
i Redemption of Mon convertible debentures
_ Continum Green Energy (India) Privale Liméted 283 -
By ring fees income for Infrastructare Facilities :
Sch Windfatm Development Private Limited 3
i niiﬂursemn:nt of expense ;
¢ mangeement personncl 1} 0
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CONTINUAUM RESTRICTED GROUP
NOTESTO THE SPECIAL PURIOSE COMBINED FINANCIAL ETATEMENTS
A1l amounts in IMR willions, unless utherwise stated)

st nnsserios with related garsies » ) R A S s
i i L2022 | areh 31,2021
Reimbursement of camreon overhiesds payable '
Continuune Gieen Energy (Indiz) Private Lioiied i 287 el
i
Payable iowards intercorporate horrowings
Continuum Green Erergy (Todia) Private Limited - ¥ 41
Tayable towards interest expenses
Centinuum Green Eneray tndiz) Prvate Lanited 3 3 |
I Tntercor perate borrowing receivable I J.
Continuum Green Energy (India) Private Liited y 3,368 3,795 3
Skyzen Infrabuild Private Limited 30 3o
Snijan Encruy Systerns Private Linsited 142 143
Continuum MP Windlarn Development Privace Limijed i 13 13
Weceivable towards transfer of project expense i
Kuteh Windfarm Development Private Limied i . % !l
]
Regeivalle feom sale of materisl ! i
Sandhya Hydre Power Projecis Balargha Fiivate Limited 1} 5
Kecetvable ngainst sharing of infrastruciure facilities
Karteh Windfarm Development Private Limited 4 -
Interest receivable on intercurporaie borrowing
Cantinuum Cheen Eneryy {India) Private Lisited 832 3
Skyzen Infrabiutld Privaw Limited 156 B0
Smijan Energy Systems Privawe Limited 31 15
Continuom MP Windfamm Developmen: Private Limited . 25 ‘ L.

DHher transactivns:

iy
it}
i

iv

¥l

vi}
vii)
viil)

ix

,

s

xi

xii)
XMt}

i)

®v}
xvi)

Durrtergs the year ended March 31, 2021, Bothe has prepaid the securcd term Joans and aceendingly | 58,637,477 sharcs and 165,068,750 CFUD's held by CGETPL which were pledged
in faveur of Seourity Trusiee for the benefis of seeurce temm Ioan lenders of Bothe has been refeased

Blaring the year eoded Maich 31, 2021, Bathe has prepaid secured term loan and accordingly compoaie gumantes of CGEL of INR 1,156 in favow of Seowity trustes for the benehit of’
secured term Joan lendecs of Botle stands release]

Duiing the vear ended March 31, 2024, Bothe has prepaid secured loan and accordivgly corporate puaraniee of CGEL of INR 5,551 in favem of PEC, secured teim lonn lender oF
Eothe has biren relenscd.

Duuring the year ended March 31, 2021, JEPL has prepsid the secured temm toans amd accordingly Pledze of 100% of the shoces of the company held by CGEIRL jn favaur of
Sccurity Trustee for the benefit of sccured term loan lenders af the campany and depasit of 100% of CCDs of the company with the Eserow Agent has beea released

Drariny the year ended Mareh 31, 2021, BIEPL has prepaid secored teem loan and accordinidy, undeniaking provided by CGEN'L and CGEL o [FC and HFCL stands released

During the year ended March 31, 2021, DIEPL has grepaid secured term loan and accardingly, corporate puaraniee of TNR 1,410 given by CGEIPL 1o the lender stands releascd

Duriyg the year ended March 31, 2021, TUPPL has prepaid the secured tem loans and accardingly Pledge of 100% ab the shares of the company held by CGEIPL in Fvour of
Security Trustee for Qe benelt of secieed tevm loan lenders of the company and deposit of 100% of CCDs of the company with the Escrow Agcat bas been released
Duting the year ended Maich 51, 2021, UTUPPL has prepaid secured term Ioan and accordingly, undenaking provided by CGEIPL and CGEL ta IFC and IECL stauds relessed

Druring the year eoded Mareh 31, 2021, UUPPL Lizs prepaid secured term Loan and aceotdingly, corporate suaranree of TNR. 1,090 piven by CGEIPL io the lender has begn refeasid

Draring the year codeid March 31, 2021, Watsun bas prepaid the secuced term loans aod nccordingly Pledge of §19% of the sharcs of the company beid by CGEPL in favour of Secuiry
Trustee for the benefit of secured term laan lenders of the company and depasit of 100% of CFCDs of the campauy with the Escraw Apeol has been released

In case of Walsun project, corporate guaranter was given by CGEL whieh shall remain valid (i) until security is perfected, {ii) for the funding cost overrun & (iii} for the DSRA
zenauet (il DERA is creaied whichever is ater During the year ended March 31, 2021, Watsun has piepaid secyred temm loan and acomdingly, the above corporale suaraniee given by
CGEL to the lender stands relepsed

Duuring the year ended Mareh 31, 2021, Trinethra has prepaid the secored term loans and accordingly 40,499,998 shares and 50,600,000 CECTY's held by CGETRL which were pledged
in faveur of Sccurity Trustee for (he banefic of sccured term lvan lenders of Trivethra has been released

Dwring the year cnded Maveh 31 2021, Trinethra has mailed letter of credit Facilicy against which C GETPL has provided fived deposit of TNR 173 s sucuriy

During the year ended March 31, 2021, TR has prepaid secured term loan and accordingly, the pledge over 100% equity shares (ic 14,165,000 shaies), 106% CCDs
(i € 14,165,000 CUDs) and 100% NCDs (i c 28,350,000 NCD¢) of RTPL held by CGEPL in favour of the security trustce for fie beneGt of the secuced term Toan lender has been
1eleased

Dienfag the year ended March 31, 2021, RTPL lus prepaid semored tenm laan and ingly, corporate of INE. 2,308 given by CGEL to the lender stands relesed

Dhuring the year cnded PMarch 31, 2021, RTPL has availed leteer of credit Tacility againgr which CMPWOPL has provided Gved deposit of TNR 13 and CGEPL has provided fixed
deposit of INR 45 as security

Betails of dues (o micro and smalt encerprises as defined under the MSMED Act, 2006

Capital and other commismients

Thare are ne micro and sinall enteprises, 1o whinn the Restricted Group cxcept CELPL owes dues, which are outslauding for more than 45 days a5 st Mareh 31, 2022 and Much 31,

2021 This information a5 requiced to be disclosed under the Micro, Small and Medi Entermises D F Act, 2008 has been detenmined 10 the extent such panies have bren
identified on the basis of lnfannation available with the Restricted Group

Capital commitments and othee i r ining 1o he fas on March 31, 2022 jz LNE 362 (March 31, 2021 INR 530
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33  Expenditure in Forcizn Corrency {accrual basis) For the year For the year
ended endled
March 31, 2022 Adareh 31, 2021
Professinnal fees [ 7
Qther lnrruwing cost A R 2.
6 12

34 Unbilted revenune
Out of 1999 MW capacity, Wind Energy Purcliase Agreements (WEPA} have been signed betwesn Bothe and Maharashirs State Electiteity Dhstribution Company Limited
(MSEDCL) for 1934 MW Due to delay in implementation of palicy for renewable energy by the siate government and also due ta debay in roceipt of tegistration cortificates fom
Maharashira Energy Develapment Agency (MEDA) against these 3 WTGs, a nre-requisite for execution of WEPAs, WEPA: are not cxesuted for 6 3 MW capacity ol these 3 WTGs
Upon reecipt of registeation certificates, Bothie had approached MSEDCL for signing of PPAs towmds these WTGs However, MSEDCL Itas taken a contrary & arbitrary view and
rejected Bothe™s valid application for sipning PPAs The matter is currently before Appellate Tribunal for Elgctricity {APTEL)

The units injected o e MSEDCL prid generated from these 6 3 MW have been acknowledsed by MSEDCL under foini Meter Reading [JMR} tepons and as well as the ciedit
notes issued by MSEDCL until March 31, 2022 On the basis of the same Bothe has recognized revenues for sale of electiicity i the statement of profit and foss at the cligible rates for
the units generated and supplied to MSEDCL during e year ended Mach 31, 2022 and year ended March 31, 2021 and correspending 1ecivables are accounted as unbilled revenue
under non-current assels However, in 1he absence of WEPA, Bothe cannat raise the invoices for the electriciry sofd oul ol these WTGs

During the year ended March 31, 2022; Bothe has received collection of INR 91 against generation 11l March 31, 2017 s per MERC order. As the mattzi is sub-judice, Bothe has
created provision against such revenoe and as al March 31, 2022, the outslanding provision is INR 225 {for the year ended March 31, 2022: INR 49}

35 Contingent liabilities
As at As at

March 31, 2022 March 31, 2021
5 §

[mcome tax demand

36 Hedging activities and derivatives
Contracis designated as Cash flow hedges

During the year ended March 31, 2021, CELPL, preparing its books in USD {as jts funetional currency), bedped the foreign currency exposure sk relared to its invesiments in
Restricted Group entities denominated in INR through call spread optian for principal repayment praceeds and cross currency swap for coupen payinents (“oyether referred 1o as
derivative financial instruments”™} These derivative financial instruments are not entered for trading or speculative purposes

CELPL documented each bedping relationship and assessed its initial effectiveness on inceplion date znd the subsequent effectivencss is being tested on a quarterly basis using dotlar
offset method CELPLL uses the Swap pricing model based on present value calculations and eption pricing niodel based on the principles of the Black-Scholes model fo determine the
fair value of the derivalive instruments These miodels incorporate various marke! observable inputs sucl as underlying spot cxcliange rate & forward rate, the contracted price of the
respective contract, the tem of the contrac, the inplicd volatility of the underlying foreign excliange rates and the interest rates in reapeclive currendy The changes in counterparty's oc
CELPL's credit risk had ne material effect on the hedge cffectiveness assessment for derivaiives designated in hedoe refationship and the value of aother flnancial instuments
recognised at fair valuc The hedpe contracts were elfective as of Maich 31, 2022

Derivative financial insirumenis
The fair value of the company's derivative position recorded under derivative assets and derivative liabilities are as fallows:

As at March 31, 2022 As at Mareh 31, 2021
Asscis Liabilities Agsels Liabilities

Cash flow hedge®
Nan current
Derivative contract asset:
Call spread oplion 5,247 - 5,859
Cross currency swap - T - %

5,247, .- . i
o - PO
DNerivative contract assel:
Calt spread aption 127 i3 -
Cross currency swap 5 L o » o

127 - 2 =

Mot current
Deferred premivm Eability

Cafl spread option - 3,679 - 4,844
Cruss currency swap i W% - .
i " 3,705 B4

Current

Deferred premiun: liability

Call spread oplion - 1,341 - 1,281

Crags currency swap B 187 S 36
% RS 1528 - 1,317

* Refer statement of prafit and loss and combined reserve and surplus and other under vode S(B)iE) for the chanmes in the fair value of derivative financial msintments.
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LExposures in Foreign Currency
Ampuont in INR  Amount in USD

Farticulars Foreign eurrency  Exchange rate {in millions) (in millions}
Assets *

As at March 31, 2022

Redeematle,  unlisted, uncated, R75%  Non- US Dodlars 75 807 39339 518
Converlible  Debentures  issued by Identified

Subsidearies

Intgrest accreed and nat due an Nop-Convertible LIS Dollars 75 807 535 [
Bebentures

Total Assets (A) 39,774 525
Hedges by derivative contracts (B) J9.774 525

Unhedged assets {A-B} —

* CELPL has issued 4 5% USD Senior Notes an Februany 9, 2021 and ivvested proceeds, net of issue expenses, in Non-Convertible Debentures {NCD) in indian Rupees (INR) issucd
by ldentified Subsidaries which have been eliminated while preparing these Speeial Purpose Conibined Financial Statements (Refer Note 3 an 'Basis of combination’) CELPL las
entered inta derivative cantracts W mitigate the Tisk arising rom cash flow volatility due (o foreign exchange Muctiations on principal repaymenrs of NCID and interest thereon, which
is accounted as per Cash Fluw hedpe accounting mode

‘The company has incurred following expenses towards CSR activities:

Particulars March 31, 2022 March 31, 2021
{a}  Amount required W be spent during the year - !
{hy  amound ol expenditure incurred i
(¢} shoctfall - -

(d) toial of previous vears shortlab) , .

{e}  reagon for shortfall Mot applicable Mol applicable
() nhawre of CSR activities Not applicable  Donation fo Piv

Cares fund
{2y details of related party tansactions Not appticable  Not applicable

*There is no provision made towards CSR expenditure by entering into a contractual obligation

Other Statutory Infermation

i} The Resliricted Group does not have any Benami property, where any proceeding has heen initiated or pending against the group for holding any Benami propery

i) The Restricted Group ducs net have any transactions with companies struck off,

iii}  The Restricted Group has nol iraded or invested in Crypto cureency or Virtual Currency during (he financial yeat

iv)  The Restiicted Group has not advanced or loaned or fnvested funds 1o avy olher persoi(s) or entilyfies), including foreign entiies {Imermediaries) with the understanding that the
Interinediary shall
(a) directly or inditectly lend or fuvest in other persons or entities identificd in any manner whatsoever by or on hehalf of the group (Liimate Bencticiaties) o
{b) provide any puaraniee, security or the like 10 or on behalf of the Ultimate Beneficiaries

(v} The Restricted Group has nol received any fund from any person(s) or entity(ies), including foreign entities (Funding Farty) with the understanding {whether recorded in writing or
viherwise) that the group shall:
{a) directly or indirectly lend or invest in other persons ar entities identified in any manner whatsoever by or on hehall of the Funding Pany (Ultimate Beneficiades) or
(b) provide any guarantee, security 07 the like on behalt of the Ultimate Beneticiaries,

(vi} The Restricted Group does not have any undisclesed inceme which is tot recorded in the books of accounts that has been surrendered or disclosed as income during the year in the tax

asseasments under the Income Tax Act, 1961
vi} The Restricted Group has not been declared wilful defaulter by any bank or financiat institutions or other lender

Subsequent cvent
No ¢vents occurred from the Balance sheet date which has material impact on the special purpose combined financial statements at hat date or for the period then ended

Amount less than INR D 3 appearing in the special purpose combined financial statements are disclosed as “0” due 1o presentation in milions

Brevious year comparatives
Previous year fipures have been regrouped f reclassified, where over necessary, lo conforn 1o cument year's classification,

As per our report of even date

On behalt of the Board of Directors of
For SRBC & COLLY Continusm Energy Levanter Pte, Lid.
Chartered Accountas {for Restrieied Groop)
ICAI Firm Registration No. : 324982E/BE300003

S~
= 2/ )il e

e

i
Pan Peiwen Nilesh Patil
Direcior Finanece Controller
Membership No 118746
Place : Mumbai Place : Singapore Place : tunihai
Date : June 13, 2022 Date ; Jume 13, 2022 Date : Jyne 13, 2022




Continuum Energy Levanter Pte. Ltd.

Discussion on Results of Operations of Restricted Group for Quarter and Year Ended

March 31, 2022
(INR Millions)
Audited Special Purpose Combined Financial Results
Sr .
No Particulars %‘:;::r C:L:z‘:zr Year ended | Year ended
31.03.2022 | 31.03.2021 31.03.2022 | 31.03.2021
1 Income
a) Revenue from operations 1,457 1,241 9,126 7,661
b) Other income 282 142 967 615
Total Income 1,739 1,383 10,093 8,276
2 | Expenses
a) Operating and maintenance 387 386 1605 1352
expenses
b) Employee benefits expense 36 28 152 115
c) Other expenses 178 407 674 761
Total expenses 601 821 2,431 2,228
3 EBITDA (1-2) 1,138 562 7,662 6,048
4 Depreciation and amortisation 452 450 1826 1788
expense
5 Finance costs 1,106 2,397 4,493 5,758
6 | Profit / (loss) before tax (3-4-5) (420) (2,285) 1,343 (1,498)
Tax expenses
7 a) Current tax 52 - 193 -
b) Deferred tax charge / (credit) 50 (403) 483 (201)
8 Profit / (loss) after tax (6-7) (522) (1,882) 667 (1,297)
Share of profit attributable to
d minority shareholders' funds (72) (106) (40) (30)
Profit / (I for th rt
10 (;;)' / (loss) for the quarter / year (450) (1,776) 707 (1,267)
Notes:

Operating Results

A. Revenue from Operations

The operating revenue for FY22 are at INR 9,126 mn i.e., increased by 19.1% over FY21 INR 7,661 mn.
Increase in revenue in FY22 is due to (i) higher wind speeds in FY22 (ii) Renewables Trinethra Private
Limited (RTPL) was running with full capacity operations in FY22 but was only partially operating in
FY21 (iii) Watsun Infrabuild Private Limited (Watsun) solar project started generating revenue from 15
March 2021.

The operating revenue during Q4 FY22 are at INR 1,457 mn i.e., increased by 17.4% over Q4 FY21 INR
1,241 mn. During Q4 FY21, Wind power projects across India experienced unusually lower wind speeds.
Increase in revenue in Q4 FY22 is due to (i) higher wind speeds in Q4 FY22 and (ii) Watsun solar project
started generating revenue from 1%t March 2021.
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Other Income

The other income increased from INR 615 mn in FY21 to INR 967 mn in FY22. Other income increased
from INR 444 mn in FY21 to INR 803 mn in FY22 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. Increase in Income from interest on delayed payment from
MSEDCL from NIL in Q4 FY21 to INR 38 mn in Q4 FY22 and insurance claims received from NIL in FY21
to INR 29 mn in FY22, which partially got setoff due to decrease in interest on bank deposits from INR
132 mnin FY21 to INR 71 mn in FY22.

The other income increased from INR 142 mn in Q4 FY21 to INR 282 mn in Q4 FY22. Other income
increased from INR 121 mn in Q4 FY21 to INR 197 mn in Q4 FY22due to increase of interest on loans
granted to related parties in Q4 FY22 in accordance with the use of proceeds provided under the
Offering Circular for Senior Green Notes issued in Feb 2021. Increase in interest on bank deposits from
INR 14 mn in Q4 FY21 to INR 45 mn in Q4 FY22. Bothe has received interest on delayed payment from
MSEDCL of INR 38 mn in Q4 FY22.

Operating and Maintenance Expenses

The O&M expenses of FY22 at INR 1,605 mn have increased by 18.7% against INR 1,352 mn of FY21.
This is primarily due to (i) addition of O&M expenses of INR 29 mn for Watsun Solar project as this
project is fully operational in FY22 (ii) increase in O&M expense of Trinethra of INR 61 mn as 2 years
free O&M period ended in July 2021 and (iii) increased transmission/ open access charges due to higher
throughput of C&I projects in FY22 vs FY21.

The O&M expenses of Q4 FY22 at INR 387 mn have increased by 0.3% against INR 386 mn of Q4 FY21.
This is primarily due increased transmission/direct access charges due to higher throughput of C&I
projects in Q4 FY22 vs Q4 FY21 which partially got setoff due to provision for deviation and settlement
mechanism (DSM) charges in DJEPL & UUPPL (for the period from Aug 18 to Mar 21) of INR 38 mn in
Q4 FY21.

Combined EBITDA

The Combined EBITDA for FY22 at INR 7,662 mn is higher than Combined EBITDA for FY21 INR 6,048
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 26.7%.

The Combined EBITDA for Q4 FY22 at INR 1,138 mn is higher than Combined EBITDA for Q4 FY21 INR
562 mn due to increased revenue resulting from higher wind speeds and sale of power from Solar
project in Q4 FY22 which was only for March 2021 in Q4 FY21. During FY22 there was reduction of
other expenses to INR 178 mn in Q4 from 407 mn in Q4 FY21, majorly due to decrease in foreign
exchange loss of 143 mn and provision for contingencies of INR 44 mn. This increase was partially offset
by general increase in operating expenses resulting into net Combined EBITDA increased by 102.5%.

Depreciation and Amortisation Expense
The depreciation and amortization expense increased by 2.1% from INR 1,788 mn in FY21 to INR 1,826

mn in FY22, due to depreciation in FY22 for RTPL & Watsun Solar assets which were not fully
commissioned in FY21.
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F. Borrowings and Finance Costs
a) Borrowings
(INR Millions)
As at 31 Mar 2022 As at 31 Mar 2021
Details Non- Non-
Current | Current Total Current | Current Total

Long Term Borrowings
4.50% Senior Notes* 39,550 2,392 | 41,942 | 40,669 567 41,236
10.5% NCDs to related party - - - 283 - 283
Total (a) 39,550 2,392 | 41,942 | 40,952 567 41,519
Short Term Borrowings
Working capital loan from
bank - 2,282 2,282 - - -
From related party - - - - 41 41
Total (b) - 2,282 2,282 - 41 41
Total (a + b) 39,550 4,674 | 44,224 | 40,952 608 41,560

* During FY22, Company has made repayment of Senior Notes equivalent to INR 575 mn and same
is offset by increase in senior notes balances due to fluctuation in USD INR exchange rate which
closed at INR 75.81/USD as on March 31,2022 as against INR 73.51 / USD as on March 31,2021.

b) Finance costs
The finance costs have decreased by INR 1,265 mn in FY22 due to onetime prepayment premium
charges on repayment of term loan of INR 909 mn in FY21 and decrease in other borrowing cost from
INR 458 mn in FY21 to INR 101 mn related to unamortized borrowing cost charged off for loans prior

to refinancing.

G. Trade Receivables

Details As on March 31,2022 | As on March 31, 2021
Receivables from Discoms 4,347 3,455
Receivables from C&I customers 140 85
Total 4,487 3,540

Receivables are higher mainly due to increase in MPPMCL (Ratlam project) outstanding by INR 998 i.e
8 months in Mar 21 vis a vis 12 months in Mar 22.

H. Share of Loss attributable to minority shareholders’ funds
Watsun’s 28.75% equity share capital is held by Group Captive (GC) Customers as on March 31, 2022.
The corresponding number for March 31, 2021, was 27.85%. Their proportionate share in loss before

tax is provided as minority interest i.e., INR 40 mn represents their share of loss during FY22 vis-a-vis
INR 30 mn which represents their share of loss for FY21.
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Cash flows and liquidity

Cashflow from Operating Activities

The net cashflow from operating activities increased from INR 3,235 mn in FY21 to INR 5,767 mn in
FY22. Increase is due to higher operating profit (before working capital changes) in FY22 as compared
to FY21 by INR 1,214 mn and also due to positive net working capital movement in FY22 as compared
to FY 21 by INR 1,318 mn.

Cashflow from Investing Activities

The net cash flow used in investing activities was higher at INR 2,233 mn in FY22 as compared to INR
1,123 mn in FY21. This increase is primarily due to investment in fixed deposit of INR 2,252 mn in FY
22 vis a vis proceeds out of maturity of fixed deposit of INR 2,520 mn in FY21. This increase is
compensated due to reduction in unsecured loans granted to related parties from INR 3,016 mn in
FY21 to INR 108 mn in FY22, lower investment in property plant and equipment INR 61 mn in FY22
compared to INR 512 mn in FY21 and decrease in foreign exchange loss on translation of investment
from INR 554 mn in FY21 to INR NIL in FY22.

Cashflow from Financing Activities

The cash used in financing activities was INR 1,711 mn in FY22 compared to INR 2,602 mn in FY21. This
decrease is caused due to lower finance cost paid in FY22 compared to FY21 by INR 2,376 mn and also
due to short-term borrowing (working capital facility) availed in FY22 of INR 2,241 mn compared to
repayment of INR 979 mn in FY21. This got offset by due to repayment of long-term borrowing of INR
575 mn (NCD’s repayment) in FY22 whereas in FY21 there was net inflow of INR 4,130 mn due to Notes
Issuance.

Liquidity Position

The cash and bank balance increased from INR 645 mn as on March 31,2021 to INR 4,719 mn as on
March 31, 2022. The balance as of March 31, 2022, includes an amount of INR 2,120 mn held as deposit
in Debt Service Reserve Account (DSRA) representing half yearly interest and principal repayments due
in next six month from December 31, 2021.
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