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Notes: 

Operating Results  

A. Revenue from Operations 
 
The Operating revenue for Q1 FY23 is at INR 3,019 mn i.e. increase by 11% over Q1 FY22 INR 2,722 
mn due to increase in Sale of electricity of INR 342 mn on account of higher generation which is 
partially offset by NIL Sale of Verified Carbon Units (VCUs) in one of the subsidiary, Bothe as against 
INR 58 mn in Q1 FY22. 
 

B. Other Income 
 
The other income for Q1 FY23 are at INR 462 mn i.e. increase by 116% over Q1 FY22 INR 214 mn 
mainly due to Interest income received on Overdue trade receivable from MSEDCL of INR 163 mn on 
collection against invoices raised from April 2021 to September 2021 in Bothe. Other income also 
includes income received from liquidated damages of INR 34 mn in Watsun Solar project, reversal of 
provisions made towards early payment rebates in two subsidiaries, DJEPL and UUPPL of INR 17 
million and increase in interest income on Bank deposits from INR 4 mn to INR 45 mn.  

 
 
 
 
 
 
 

(INR Millions) 

Sr. No. Particulars 
  For the period ended  

30.06.2022 

For the period ended  

30.06.2021 

1 Income 

a) Revenue from operations 3,019                              2,722                               
b) Other income  462                                 214                                  

Total Income  3,481                              2,936                               
2 Expenses  

a) Operating and maintenance expenses 430                                 396                                  

b) Employee benefits expense 35                                   38                                     
c) Other expenses 216                                 167                                  

Total expenses  681                                 601                                  
3 EBITDA (1-2) 2,800                              2,335                               

4 Depreciation and amortisation expense 456                                 455                                  
5 Finance costs 1,118                              1,106                               

6 Profit before tax (3-4-5) 1,226                              774                                  

Tax expenses 
a) Current tax 51                                   -                                   

b) Deferred tax charge 331                                 151                                  
8 Profit after tax (6-7) 844                                 623                                  

9 Share of profit attributable to minority shareholders' funds 31                                   13                                     
10 Profit for the quarter (8-9) 813                                 610                                  

7 
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C. Operating and Maintenance Expenses 

  (INR Millions) 

Details 
For the period ended 

Jun 30, 2022 
For the period ended 

Jun 30, 2021 

Operation and maintenance expenses 215 179 

Transmission, open access and other operating 
charges 

215 217 

Total 430 396 

 
The O & M expenses for Q1 FY23 are at INR 430 mn i.e., increase by 9% over INR 396 mn in Q1 FY22 
on account of completion of free O & M period in Trinethra from Q2 FY 22 & in RTPL from 2nd half of 
Q1 FY 23 and due to inflationary increase in other operating expenses. 

 

D. Combined EBITDA 
 
The Combined EBITDA for Q1 FY23 are at INR 2,800 mn i.e. increase by 20% over Q1 FY22 INR 2,335 
mn due to higher generation which led to increase in Sale of electricity by INR 342 mn, Interest income 
received from MSEDCL in Bothe of INR 163 mn against overdue trade receivable, which is partially 
offset by increase in O & M expenses by INR 23 mn mainly due to completion of free O &M period  of 
Trinethra & RTPL and increase in Foreign exchange loss of INR 68 mn and NIL income from sale of 
VCUs as against INR 58 mn in Q1 FY22.  
 

E. Borrowings and Finance Costs 
 
1. Borrowings 

 
 
 
 
 
 
 
 
 
 
 
 
 
* During Q1 FY23, increase in US$ Senior Notes balances is due to fluctuation in USD INR exchange 
rate which closed at INR 78.94/USD as on June 30, 2022 as against INR 75.81/USD as on March 
31, 2022. In US$ terms, the 4.50% US$ Senior Notes outstanding at the end of March 31, 2022 as 
well as at the end of 30 June, 2022 were US$ 553 mn.  
 

2. Finance costs 
 
Marginal increase in finance cost in Q1 FY23 as compared to Q1 FY22, due to higher interest on 
working capital loans. 

Details 
Non- 

Current 
Current Total 

Non- 

Current 
Current Total 

Long Term Borrowings 

4.50% US$ Senior Notes* 41,186        2,491          43,677        39,550          2,392          41,942          

Short Term Borrowings 

Working capital loan from bank -              1,847          1,847          -                2,282          2,282            

Total 41,186       4,338          45,524       39,550          4,674          44,224          

As at 30 June 2022 As at 31 Mar 2022 

(INR Millions) 
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F. Trade Receivables 

    (INR Millions) 

Details As at 30 June 2022 As at 31 Mar 2022 

Receivables from Discoms                        4,326                        4,347  

Receivables from C&I customers                           141                            140  

Total                        4,467                        4,487  

 
Receivables are higher mainly due to increase in MPPMCL/MP Discom (Ratlam I project) outstanding 
by INR 409 mn from INR 1,942 mn as on Mar 31, 2022 to INR 2,350 mn as on June 30, 2022 which is 
offset by decrease in MSEDCL outstanding by INR 429 mn from INR 2,405 mn as on March 31, 2022 
to INR 1,975 mn as on June 30, 2022.  
 
Pursuant to notification issued by Ministry of Power, Government of India for Late Payment Surcharge 
Rules, 2022 (“LPS 2022”), allowing Discom the option to be exercised to reschedule all outstanding 
dues into monthly equal instalments, MP Discom has exercised the option and rescheduled the 
outstanding dues as on June 03, 2022 into 40 equal monthly instalments including late payment 
surcharge on the same. 
 
Subsequent to the period end, two restricted group entities for the Ratlam I project have received 
two instalments from MP Discom on August 05, 2022 and September 05, 2022 respectively and 
received payments of all bills (which were not due on June 3, 2022) which were due for 2.5 months 
or more. 
 
In relation to MSEDCL/MH Discom (Bothe project), MSEDCL has committed the following plan for 
liquidating the receivables relating the electricity sold until 31 Aug 2022: 
 

S no. Generation Month Payment Date Payment Status as of 8 Sep 2022 

1 Up to Mar 21 Apr 22 Received in Apr 22 along with LPS 

2 Apr 21, May 21, Jun 21 Jun 22 Received in May 22 along with LPS 

3 Jul 21, Aug 21, Sep 21 Aug 22 Received in Aug 22 along with LPS 

4 Oct 21, Nov 21, Dec 21 Oct 22 To be received 

5 Jan 22, Feb 22 Nov 22 To be received 

6 Mar 22, Apr 22 Dec 22 To be received 

7 May 22, Jun 22 Jan 23 To be received 

8 Jul 22, Aug 22 Feb 23 To be received 

 
 

G. Share of Loss attributable to minority shareholders’ funds 
 
Watsun’s 27.64% equity share capital is held by Group Captive (GC) Customers as on June 30, 2022. 
The corresponding number for on June 30, 2021, was 28.75%. Their proportionate share in Profit 
before tax is provided as minority interest i.e., INR 31 mn represents their share of Profit during for 
Q1 FY23 vis-a-vis INR 13 mn which represents their share of Profit for Q1 FY22.  



Continuum Energy Levanter Pte. Ltd. 

Restricted Group Unaudited Special Purpose Combined Condensed Financial Results for Period Ended              

June 30, 2022 

15 
 

 

Cash flows and liquidity  

 
H. Cashflow from Operating Activities 

 
The net cashflow from operating activities increased from INR 341 mn in Q1 FY22 to INR 1,779 mn in 
Q1 FY23. Increase is due to higher operating profit of INR 495 mn (before working capital changes) in 
Q1 FY23 as compared to Q1 FY22 and due to positive net working capital movement in Q1 FY23 as 
compared to Q1 FY22 by INR 943 mn on account of collection of receivables from MH Discom which 
improved net working capital movement.  
 

I. Cashflow from Investing Activities 
 
The net cash flow used in investing activities was higher at INR 448 mn in Q1 FY23 as compared to 
INR 384 mn in Q1 FY22. This increase is primarily due to loan given by Bothe to its holding company 
of INR 632 mn towards surplus distribution as per terms of Debenture Trust Deed (DTD) which is 
partially offset by withdrawal of fixed deposit of INR 468 mn. 
 

J. Cashflow from Financing Activities 
 
The cash used in financing activities was INR 717 mn in Q1 FY23 compared to INR 21 mn in Q1 FY22. 
The increase is due to repayment of working capital loan of INR 435 mn and finance cost paid to 
holding company of INR 216 mn as part of the surplus distribution as per terms of debenture trust 
deed (DTD) in Q1 FY23. 
 

K. Liquidity Position 
 
The cash and bank balances (including fixed deposits) increased to INR 5,165 mn as on June 30, 2022 
from INR 4,719 mn as on March 31, 2022. The above balances, net of working capital loans stand at 
INR 3,318 mn as on June 30, 2022 as compared to INR 2,437 mn as on March 31, 2022. 


