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Date: November 24, 2021 
 
 
Singapore Exchange Securities Trading Limited  
2 Shenton Way  
# 02-02 SGX Centre 1  
Singapore 068804 
 
Dear Sir/Madam,  
 

Sub: Unaudited Special Purpose Combined Financial Statements of Continuum Restricted 
Group for the period ended on September 30, 2021.  

 
We wish to inform that the Board of Directors of the Company, in its meeting held on November 
23, 2021 has approved the Unaudited Special Purpose Combined Financial Statements of Continuum 
Restricted Group along with Notes for the period ended on September 30, 2021 prepared under 
Indian GAAP. A copy of the said Unaudited Special Purpose Combined Financial Statements and 
the Auditors’ Limited Review Report thereto are enclosed herewith. 
 
 We request you to take these documents on your records. 
 
Thanking you, 
 
Yours truly, 
For Continuum Energy Levanter Pte. Ltd. 
 
 
 
Pan Peiwen                                                        
Director 
 
Encl: As above. 
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(INR Millions) 

Sr 
No  

Particulars 

Unaudited Special Purpose Combined Financial Results  

3 Months 
ended  

30.09.2021 
Q2FY22 

3 Months 
ended  

30.09.2020 
Q2FY21 

6 Months 
ended  

30.09.2021 
H1FY22 

6 Months 
ended  

30.09.2020 
H1FY21  

1 Income          

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

b) Other income  217 150 431 329  

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

2 Expenses         

a) Operating and maintenance 
     expenses 428 373 824 665 

 

b) Employee benefits expense 36 24 74 53  

c) Other expenses 171 123 338 224  

  Total expenses  635         520 1,236 942  

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

4 
Depreciation and amortisation 
expense 459           460 914 881 

 

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

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

7 

Tax expenses        

a) Current tax 89 - 89 -  

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

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

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

 

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

 
Notes:  
 
Operating Results  

 
A. Revenue from Operations 

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

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

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

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

a) Borrowings        
                           (INR Millions) 

Details 
As at 30 Sept 2021 As at 31 Mar 2021 

Non- 
Current Current Total 

Non- 
Current Current Total 

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

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

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

       
Short Term Borrowings       
Working capital loan from 
bank                 -    191 191 

              
-    - - 

From related party - - - - 41  41  

Total (b)  -    191  191              -    41  41  

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

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

 
b) Finance costs 

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

G. Trade Receivables  

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

 
 
 
 
 
 
 
 

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

Receivables from Discoms 5,135 3,455 

Receivables from C&I customers 220 85 

Total 5,355 3,540 
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Cash flows and liquidity  
 

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

 
I. Cashflow from Investing Activities 

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

 
J. Cashflow from Financing Activities 

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

 
K. Liquidity Position 

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


