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Dear Sir/Madam,  
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We wish to inform that the Board of Directors of the Company has approved the Unaudited Special 
Purpose Combined Condensed Financial Statements of Continuum Restricted Group along with 
Notes for the period ended December 31, 2022 prepared under Indian GAAP on February 21, 2023. 
A copy of the said Unaudited Special Purpose Combined Condensed Financial Statements and the 
Auditors’ 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) 
  Unaudited Special Purpose Combined Financial results 

Sr. No. Particulars 

3 Months 
ended 

31.12.2022 
Q3 FY23 

3 Months 
ended 

31.12.2021 
Q3 FY22 

9 Months 
ended 

31.12.2022 
9M FY23 

9 Months 
ended 

31.12.2021 
9M FY22 

1 Income         
a) Revenue from operations              1,358                 1,627              7,478                7,669  
b) Other income                 355                    254              1,431                   685  
Total Income             1,713                1,881             8,909                8,354  

2 Expenses         
a) Operating and maintenance expenses                 412                    394              1,278                1,218  
b) Employee benefits expense                   40                      42                 123                   116  
c) Other expenses                 173                    158                 601                   496  
Total expenses                 625                    594             2,002                1,830  

3 EBITDA (1-2)             1,088                1,287             6,907                6,524  
4 Depreciation and amortisation expense                 459                    460              1,372                1,374  
5 Finance costs              1,093                 1,135              3,359                3,387  
6 Profit before tax (3-4-5)               (464)                 (308)            2,176                1,763  
7 Tax expenses         

a) Current tax                   54                      52                 156                   141  
b) Deferred tax charge                   97                    323                 925                   433  

8 Profit after tax (6-7)               (615)                 (683)            1,095                1,189  

9 
Share of profit / (loss) attributable to  
minority interest                 (56)                   (61)                  34                     32  

10 Profit for the quarter / period (8-9)               (559)                 (622)            1,061                1,157  
 

Notes: 

Operating Results  

A. Revenue from Operations 
 
The Operating revenue for Q3 FY23 is at INR 1,358 mn i.e. decrease by 17% over Q3 FY22 INR 1,627 mn, mainly due 
to Nil sale of Verified Carbon Units (VCUs) in one of the subsidiary as against INR 112 mn in Q3 FY22 and balance 
decrease in sale of electricity of INR 157 mn (10% lower) on account of lower generation (14.1% lower) in Q3 FY23 
as compared to Q3 FY22 due to lower wind speed which is marginally compensated due to higher solar generation 
in Q3 FY23.  
 
The Operating revenue for 9M FY23 is at INR 7,478 mn i.e. decrease by 2% over 9M FY22 INR 7,669 mn, mainly due 
to Nil sale of VCUs in one of the subsidiary as against INR 170 mn in 9M FY22. The balance decrease in sale of 
electricity of INR 21 mn is on account of lower generation (3.4% lower) in 9M FY23 as compared to 9M FY 22 due 
to lower wind speed and solar irradiation. This was partially compensated with INR 13 mn towards revenue loss 
recovered as compensation for lower machine availability provided by the O&M contractor as against committed 
machine availability in Q2 FY23, in one of the subsidiary. 
 

B. Other income 
 
The Other income for Q3 FY23 is at INR 355 mn i.e. increase by 40% over Q3 FY22 INR 254 mn, mainly due to 
Interest income on overdue trade receivables from MSEDCL of INR 57 mn in Bothe and from MPPMCL of INR 15 
mn, in DJEPL & UUPPL. MPPMCL has opted and rescheduled their dues for invoices raised for electricity supplied 
till March 2022 along with late payment surcharge into 40 equal monthly installments and paid installments till 
February 2023 consistently.  
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Other income also includes interest on Bank deposits increase from INR 17 mn of Q3 FY22 to INR 64 mn of Q3 FY23 
due to higher bank balances and interest on unsecured loan from related parties of INR 200 mn of Q3 FY22 to INR 
214 mn of Q3 FY23. 
 

The other income for 9M FY23 is at INR 1,431 mn i.e. increase by 109% over 9M FY22 INR 685 mn mainly due to 
Interest income on overdue trade receivables from MSEDCL of INR 297 mn in Bothe and from MPPMCL of INR 150 
mn, in DJEPL & UUPPL. MPPMCL has opted and rescheduled their dues for invoices raised for electricity supplied 
till March 2022 along with late payment surcharge into 40 equal monthly installments and paid installments till 
November 2022 consistently. Accordingly, there is reversal of provisions made towards early payment rebate in 
two subsidiaries, DJEPL and UUPPL of INR 17 mn.  
 
Further, due to favourable judgment of APTEL received in Aug 2022 in Bothe 6.3 MW pending PPA matter, Bothe 
has reversed excess provision of INR 119 mn made towards 6.3 MW Unbilled revenue and now all revenue 
accounted towards 6.3 MW is basis APPC rate of respective years.  Other income also includes income received 
from liquidated damages of INR 34 mn from a construction contractor and increase in interest income on Bank 
deposits from INR 26 mn of 9M FY22 to INR 146 mn of 9M FY23 due to higher bank balances. 
 

C. Operating and Maintenance Expenses 
              (INR Million) 

Particulars 
3 Months ended 

31.12.2022 
Q3 FY23 

3 Months ended 
31.12.2021 

Q3 FY22 

9 Months ended 
31.12.2022 

9M FY23 

9 Months ended 
31.12.2021 

9M FY22 
Operation and maintenance 
expenses                       250                       207                       681                       577  
Transmission, open access and 
other operating charges                      162                       187                       597                       641  
Total                      412                       394                    1,278                    1,218  

 

The O & M expenses for Q3 FY23 are at INR 412 mn i.e., increase by 5% over INR 394 mn in Q3 FY22 due to (i) 
completion of free O & M period in a wind project  from 2nd half of Q1 FY23 resulted into increase of INR 6 mn and 
inflationary increase in other operating charges, which is partially offset by reduction in transmission/open access 
charges per day per MW and also reduction in additional surcharge/ cross subsidy surcharge per kwh in Gujarat 
projects , reduction in DSM charges in Madhya Pradesh project. 
 
The O & M expenses for 9M FY23 are at INR 1,278 mn i.e., increase by 5% over INR 1,218 mn in 9M FY22 due to (i) 
completion of free O & M period in a wind project  from Q2 FY22 and in another wind project  from 2nd half of Q1 
FY23 resulted into increase of INR 12 mn and inflationary increase in other operating charges, which is partially 
offset by reduction in transmission/open access charges per day per MW and also reduction in additional 
surcharge/ cross subsidy surcharge per kwh in Gujarat projects, reduction in DSM charges in Madhya Pradesh 
projects.  
 
 

D. Combined EBITDA 
 
The Combined EBITDA for Q3 FY23 at INR 1,088 mn is lower than that of Q3 FY22 INR 1,287 mn resulting into a net 
decreased Combined EBITDA by INR 199 mn due to (i) Decrease in Operating revenue by INR 157 mn (10% lower) 
on account of lower generation (14.1% lower) and Nil sale of Verified Carbon Units (VCUs) in one of the subsidiary  
as against INR 112 mn in Q3 FY22, increase in Other expenses includes INR 64 mn in Foreign exchange loss which 
is offset by (i) increase in Other income by INR 72 mn in interest income on overdue trade receivables from 
MSEDCL/ MPPMCL in Bothe and DJEPL & UUPPL. 
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The Combined EBITDA for 9M FY23 at INR 6,907 mn is higher than that of 9M FY22 of INR 6,524 mn resulting into 
a net increased Combined EBITDA by INR 383 mn due to (i) increase in other income by INR 746 mn in interest 
income on overdue trade receivables from MSEDCL/ MPPMCL in Bothe and DJEPL & UUPPL, reversal of excess 
provision of INR 119 mn made towards 6.3 MW and no provision towards litigation and contingencies of towards 
6.3 MW unbilled revenue in 9M FY 23 as compared to INR 44 mn in 9M FY22 and income received from liquidated 
damages of INR 34 mn from a construction contractor which is partially offset by (i) increase in O & M Expenses of 
INR 60 mn due to completion of free O & M period in a wind project from Q2FY22 & in another wind project from 
2nd half of Q1 FY23 and (ii) increase in other expenses by INR 164 mn towards foreign exchange loss and INR 46 
mn of allocable common overheads. 
 

E. Depreciation and Amortisation Expense 
 
No material variances in depreciation and amortisation expense in Q3 FY23 of INR 459 mn as compared to Q3 FY22 
of INR 460 mn and in 9M FY23 of INR 1,372 mn as compared to 9M FY22 of INR 1,374 mn. 
 

F. Borrowings and Finance Costs 
 
1. Borrowings 

        (INR Million) 

Details 
As at 31 Dec 2022 As at 31 Mar 2022 As at 31 Dec 2021 

Non- 
current Current Total 

Non- 
current Current Total 

Non- 
current Current Total 

Long Term Borrowings                   
4.50% Senior Notes*  41,392     3,541   44,934   39,550     2,392   41,942   41,006        365   41,371  
                    
Short Term Borrowings                   
Working capital loan from 
Bank          -          748        748           -       2,282     2,282           -       2,313     2,313  
                    

Total  41,392     4,289   45,682   39,550     4,674   44,224   41,006     2,678   43,684  
* During 9M FY23, CELPL has made repayment of US$ Senior Notes of INR 826 mn (US$ 10.5 mn); including 
mandatory cash sweep of INR 716 mn (US$ 9.1 mn); however, same is offset by increase in outstanding balance 
of US$ Senior Notes due to foreign exchange rate fluctuation i.e., USD to INR exchange rate moved to INR 
79.77/USD as at December 31, 2022 from INR 75.81/USD as at March 31, 2022. 

 
2. Finance costs 

Marginal decrease in finance cost in Q3 FY23 of INR 1,093 mn as compared to Q3 FY22 of INR 1,135 mn and in 9M 
FY23 of INR 3,359 mn as compared to 9M FY22 of INR 3,387 mn mainly due to repayment of US$ Senior Notes 
during the period.  

 
G. Trade Receivables 

          (INR Million) 
Details As at 31 Dec 2022 As at 31 Mar 2022 As at 31 Dec 2021 

Receivables from Discoms                     3,649                      4,347                      4,468  
Receivables from C&I customers                        173                         140                         312  

Total                     3,822                      4,487                      4,780  
 
Trade Receivables (TR) includes current as well as non-current TR. Receivables from Discoms are lower mainly due 
to decrease in MSEDCL outstanding by INR 347 mn i.e. from INR 2,405 mn as on March 31, 2022 to INR 2,058 mn 
as on December 31, 2022 and decrease in MPPMCL/MP Discom (Ratlam I project) outstanding by INR 350 mn i.e. 
from INR 1,942 mn as on Mar 31, 2022 to INR 1,591 mn as on December 31, 2022.  
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H. Share of Loss attributable to minority interest 

 
One of the subsidiary’s 27.64% equity share capital is held by Group Captive (GC) Customers as on December 31, 
2022. The corresponding number for December 31, 2021, was 28.75%. Their proportionate share in profit before 
tax is provided as minority interest i.e., INR 34 mn represents their share of Profit during for 9M FY23 vis-a-vis INR 
32 mn which represents their share of Profit for 9M FY22.  

 

Cash flows and liquidity  

 
I. Cashflow from Operating Activities 

 
The net cashflow from operating activities increased from INR 4,591 mn in 9M FY22 to INR 7,159 mn in 9M FY23. 
The increase is mainly due to higher operating profit (before working capital changes) from INR 5,894 mn in 9M 
FY22 to INR 6,134 mn in 9M FY23 and due to favourable net working capital movement from 9M FY22 of INR (1,212) 
mn to 9M FY23 of INR 1,154 mn on account of collection of trade receivables mainly from MSEDCL and MPPMCL. 
 

J. Cashflow from Investing Activities 
 
The net cash flows in investing activities increased to INR 307 mn in 9M FY23 as compared to INR (2,676) mn in 9M 
FY22. This is primarily due to the increase in loan repaid by related party of INR 660 mn in 9M FY23 as compared 
to INR 53 mn in 9M FY22 and investment in fixed deposits of INR 2,699 in 9M FY22. 
 

K. Cashflow from Financing Activities 
 
The cash used in financing activities was INR 5,238 mn in 9M FY23 versus cash flows in financing activities of INR 
409 mn in 9M FY22. In 9M FY23, Restricted group repaid its working capital loan from Bank of INR 1,534 mn due to 
higher collection of trade receivables.  
 

L. Liquidity Position 
 
Cash and cash equivalent plus other bank balances increased by INR 2,228 mn to INR 4,672 mn as on December 31, 
2022 from INR 2,443 mn as on March 31, 2022 mainly due to higher collection from customers in 9M FY23 as 
compare to 9M FY22.  
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