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 (INR Millions) 

Special Purpose Consolidated 
Financial results  

Sr. No. Particulars 
Year ended 
31.03.2024 

Year ended 
31.03.2023 

1 

 Income      

 Revenue from operations            14,134                      9,952  

 Other income                 915                      1,581  

 Total income             15,049                    11,533  

2 

 Expenses      
 (a) Operating & maintenance expenses              2,129                      1,713  

 (b) Employee benefits expenses                 621                         473  

 (c) Finance costs             11,199                      9,640  

 (d) Depreciation and amortisation expenses              3,531                      2,562  
 (e) Other expenses              1,791                         758  
 Total expenses            19,271                    15,146  

3 Loss before exceptional items and tax (1-2)            (4,222)                   (3,613) 
4  Exceptional Items               (714)                       (427) 
5 Loss before tax (3-4)           (4,936)                   (4,040) 

6 

 Tax expenses      
(a) Current tax                  525                         292  
(b) Deferred tax charges/(credit)                645                      1,237  
 Total tax expenses              1,170                      1,529  

7  (Loss) for the year (5-6)            (6,106)                   (5,569) 

8 

Other comprehensive income     
(A) Items that will not be reclassified subsequently to profit or loss:      
i) Remeasurement of net defined benefit liability                   (1)                            2  
(B) Items that will be reclassified subsequently to profit or loss:   
i) Exchange difference on translation                 (84)                       (385) 
ii) Effective portion of (losses) / gains on hedging instrument in cash flow hedges                615                    (1,073) 
iii) Income tax relating to above               (103)                        182  
 Other comprehensive income/ (loss) for the year, net of tax                 427                    (1,274) 

9  Total comprehensive loss for the year (7-8)            (5,679)                   (6,843) 

Notes: 

A. Revenue from Operations 
         (INR Millions) 

Details 
 

For the year ended 
March 31, 2024 

For the year ended 
March 31, 2023 

Revenue from sale of electricity                                                      

             From capacity operational in FY23 10,361 9,599 

              From capacity commissioned after FY23 3,302 - 

              Sub-total revenue from sale of electricity  13,663 9,599 

Income from service concession arrangement 4 1 

Other operating revenue  467 352 

Total  14,134 9,952 

 
Our revenue from operations comprises of Revenue from sale of electricity and Other operating revenue. Revenue from 
sale of electricity increased by 42.3% in FY24 on account of (i) increase in volume from capacity operational in FY23 by 
7.9% and (ii) remaining 34.4% increase due to volume from capacity operationalised in FY24. The 42.3% increase in 
revenue from sale of electricity was on the back of increase in volume of electricity sold by 40.9%, i.e., an increase in per 
unit realization by 1.4%. The increase in per unit realization was subdued due to increased share of sales at lower tariff 
PPA signed for SECI VI project of 148.5 MW during FY24 compared to FY23.   
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 Other operating revenue for FY24 is at INR 467 mn i.e. increased by 32.7% over INR 352 mn in FY23 mainly due to i) 

increase in revenue loss recovered by INR 125 mn towards liquidated damages for lower machine availability provided 
by the O&M contractor as against committed machine availability as per O&M agreement entered with the contractors 
and ii) sale of inventory of stores and spares of INR 59 mn (the Group has started procuring some spares for certain 
wind projects despite the projects being under fixed price O&M contracts and these spares are sold to the O&M 
contractor, without markup, so as to reduce downtime due to procurement lead times and thereby not impacting the 
O&M fee payable under the O&M contracts; further equal amount forms part of Operating and Maintenance Expenses). 
This was partially offset by INR 77 mn due to decreased in GBI revenue during FY24 as compared to FY23 due to 
completion of 10 years from commissioning in case of Bothe project for certain WTGs. 

 
B. Other income 
 

 The Other income for FY24 is at INR 915 mn which decreased by 42.1% over FY23 of INR 1,581 mn mainly due to i) lower 
interest income of INR 461 mn on overdue trade receivables in Bothe and Ratlam I projects as overdue receivables have 
dropped ii) due to reversal of provisions of INR 139 mn in FY23 as compared to Nil in FY24 iii) income received from 
liquidated damages from an EPC Contractor as Nil in FY24 against INR 34 mn (iv) interest on unsecured loan to related 
party INR Nil in FY24 as against INR 68 mn in FY23 as loan was repaid . This got marginally offset by increase in insurance 
claim received of INR 56 mn in FY24 for revenue loss due to business interruption in case of Dayapar Project against claim 
filed by CTN due to 220 KV line tower collapsed in July’22 and of INR 26 mn against material damages in our Surajbari II 
project. 

 
C. Total expenses other than finance costs and depreciation 

(INR Millions) 

Particulars 
For the year ended 

31.03.2024 
For the year ended 

31.03.2023 

i) Operation and maintenance expenses                                     1,275                                      1,086  

ii) Transmission, open access and other operating charges                                       850                                         626  

iii) Construction cost under service concession arrangement                                           4                                             1  

a) Total operating and maintenance expenses (i+ii+iii)                                    2,129                                      1,713  

b) Employee benefits expense                                       621                                         473  

c) Other expenses                                    1,791                                         758  

 

a) The O & M expenses for FY24 are at INR 2,129 mn i.e., increase of 24.3% over INR 1,713 mn in FY23 mainly due to: 
i) Increase in O&M fees payable to contractors on account of inflationary increase.  
ii) Interim O&M fees payable of INR 86.4 mn (Rajkot 3, Dalavaipuram, Morjar 1, Ratlam 2 and Bhavnagar), in 

four wind projects until entire capacity is fully commissioned of which 3-year free O&M period will start. 
iii) Operating costs of new capacity operationalized after FY23. 
iv) Increase in transmission/open access charges due to increase in rates of transmission charges in Tamil Nadu 

and due to transmission and open access charges payable for operationalization of new capacity under open 
access.   

v) Transmission and open access charges being paid for part capacity of under construction project in Gujarat 
since June 2023 for which open access was received but could not be commissioned due to delay in issuance 
of tariff order by Gujarat Electricity Regulatory Commission (issued on 22nd Feb 2024) 
 

b) Increase in employee benefit expenses due to increase in annual increments as well as new hirings.  
 

c) Other expenses for FY24 are at INR 1,791 mn and i.e., increased by 136.3% over INR 758 mn in FY23 mainly due to (i) 
increase in net loss on extinguishment of financial liability of INR 76 mn in FY24 compared to INR 3 mn in FY23 (ii) 
increase in net loss on foreign currency transactions (net) of INR 606 mn in FY 24 ( including onetime loss of INR 218 
mn in relation to prepayment of US $ 400 mn Senior Notes in Aug’23) as compared to INR 48 mn in FY 23 and (iii) 
remaining due to increase in various expenses including commitment charges, repair and maintenance, rent, 
insurance expenses, site related expenses, legal and professional fees and rates and taxes part of which is due to 
increased capacities. 
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D. Change in GAAP 

The Group has voluntarily adopted Indian Accounting Standards (Ind AS) with effect from April 01, 2023 and 
accordingly, comparable numbers of previous year FY 2023 are also presented under IND AS. The Group was following 
Indian GAAP previously for preparation of Special Purpose Consolidated Financial Statements. 

 
E. Reconciliation of Certain Statement of Profit and Loss Items under Indian GAAP and Ind AS 

The table below sets out reconciliation of certain items for the year ended March 31,2023 prepared under Indian GAAP 
and Ind AS. For further details regarding the reconciliation, please refer to Note 44 of FY 2024 Audited Special Purpose 
Consolidated Financial Statements. 

  (INR in millions) 
Fiscal year ended March 31, 2023 

Certain Items of Special Purpose Consolidated Statement of Profit and 
Loss 

Indian 
GAAP 

Methodology 
Adjustment 

Ind AS 

Revenue from operations        10,554                    (602)             9,952  

Other income          1,511                     70             1,581  

Total income (A)         12,065                    (532)           11,533  

Operating and maintenance expenses     

(i) Operating and maintenance expenses 1,079 7 1,086 

(ii) Transmission, open access and other operating charges 1,195 (569) 626 

(iii) Construction cost under service concession arrangement - 1 1 

Employee benefits expense              472                          1                473  

Other expenses              797                       (39)                758  

Total expense (B)           3,543                    (599)             2,944  

Earnings before interest, tax, depreciation and amortization (EBITDA) (A-B)          8,522                       67             8,589  

 
(1) Revenue from operations is net of adjustment of variable consideration (discounts & variable open access charges). 

This includes INR 601 mn earlier classified as (i) Transmission, open access and other operating charges and (ii) 
Income from service concession arrangement as per Appendix C of Ind AS 115 of INR 1 mn. These adjustments 
does not have a significant impact on EBITDA.  

(2) Adjustment in other income includes: 

a. Increase in other income due to interest income on non-current trade receivables discounted in March 23 in Ind 
AS of INR 66 mn, and  

b. Increase in miscellaneous income by INR 7mn due to income recognized from deferred income on security deposit 
received. 

c. Decrease in other expenses by INR 39 mainly due to reclassification of discounts to revenue from operations of INR 
13 million and decrease in miscellaneous expenses by INR 8 mn and rent by INR 26 mn. This is offset by increase in 
net loss on extinguishment of financial liability by INR 3 mn (i.e. loss on repurchase of shares from non-controlling 
shareholder) and Commitment charges by INR 6 mn. 

(3) EBITDA is calculated based on the above formula and not presented in FY 2024 Audited Special Purpose 
Consolidated Financial Statements. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Continuum Green Energy Holdings Limited 
(Formerly known as Continuum Green Energy Limited) 

Audited Special Purpose Consolidated Financial Results for the Year Ended March 31, 2024 

 
F. Adjusted EBIDTA  

 
Adjusted EBITDA as defined in the Offering Circular for Aura US$ 435 Senior Notes is as follows: 

(INR Millions) 

Particulars 
For the year ended 

31.03.2024 
For the year ended 

31.03.2023 

Loss before tax                     (4,936)                       (4,040) 

Add:  Exceptional Items                         714                          427 

Add: Finance costs                       11,199                          9,640  

Add: Depreciation and amortisation expenses                         3,531                          2,562  

EBITDA 10,508  8,589  

Less:      

Interest income on security deposits                               2                                -    

Sundry balance written back                             -                               135  

Unwinding income on non-current trade receivables                             75                               66  

Provision no longer required written back                               8                               17  

Insurance claim received                             62                               23  

Income arising due to liquidated damages                             -                                 34  

Loans given to related parties                             -                                 68  

Add:      

Gratuity                                8                                 8  

Compensated absences                               5                                 5  

Share-based payments                             19                               15  

Allowance for Expected credit loss                             15                                -    

Net loss on extinguishment of financial liability                             76                                 3  

Net loss on foreign currency transactions                           606                               48  

Adjusted EBITDA                        11,090                          8,325  
 

G. Depreciation and amortisation Expense 
 Depreciation expenses for FY24 are at INR 3,531 mn i.e., increase of 37.8% over INR 2,562 mn in FY23, primarily due 

to commissioning of additional capacities of certain projects on which full period depreciation was not charged in FY23 
as well as commissioning of new capacities in FY24. 

 
H. Borrowings and Finance Costs 

 
1. Borrowings 

(INR Millions) 

Details 

As at 31 Mar 2024 As at 31 Mar 2023 

Non- 
current 

Current Total 
Non- 

current 
Current Total 

Long Term Borrowings             

Levanter US$ 561 Senior Notes*     33,888  5,721         39,609            37,057        5,638        42,695  

Aura US $400 Senior Notes**                  -            -                   -              32,590           774        33,364  

Aura US$ 435 Senior Notes**     32,725      3,445        36,170                      -            -                 -    

From banks                  -          -                   -               5,781      -            5,781  

From financial institution#      57,339  1,220      58,559           36,201        310    36,511  

Short Term Borrowings#   -         -                   -      -         -                 -    

Working capital loan from Bank                  -           631              631                      -         249          249  

Total external borrowings 1,23,952 11,017 1,34,969 1,11,629 6,971 1,18,600 

Compulsory Convertible Debentures## 1,469 - 1,469 1,355 - 1,355 

Subordinated Loan from shareholder ### 3,217 - 3,217 2,797 - 2,797 

Total 1,28,638 11,017 1,39,655 1,15,781 6,971 1,22,752 
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* As on Mar 31, 2024 USD INR exchange rate which was closed at INR 83.37 / US$ as against INR 82.22/US$ as at Mar 

31, 2023. In US$ terms, the Levanter US$ 561 Senior Notes outstanding at the end of Mar 31, 2024 were at US$ 476 mn 

as compared to US$ 521 mn as at Mar 31, 2023 due to repayment of US$ 45.58 mn in Aug 23 and Feb 24. Excluding the 

exchange rate variation, the INR equivalent amount of Levanter US$561 Senior Notes as at Mar 31, 2024 comes to INR 

34,467 mn as against INR 37,767 mn as at 31 March 2023. The exposure against exchange rate variation has been 

hedged by the Group. The Group has refinanced this facility subsequent to year end.  

 

** As on Mar 31, 2024 increase in INR equivalent of Aura US$ 435 Senior Note outstanding balance is due to 
Outstanding Aura US$ 400 mn Senior Notes as at March 31, 2023 was refinanced in August 2023 with Aura US$ 435 
mn Senior Notes and listed on Singapore Stock Exchange. Excluding the exchange rate variation, the INR equivalent 
amount of Aura US$ Senior Notes outstanding as at Mar 31, 2024 comes to INR 35,910 mn versus INR 32,817 mn as at 
March 31, 2023 under the previous Aura facility of privately placed USD notes. The exchange rate variation has been 
hedged by the Group. 

# During FY24, certain subsidiaries have drawn down project loans from financial institutions resulting into higher 
outstanding balance at end of Mar 24 vis a vis Mar 23. There has been a corresponding increase in PPE gross block and 
CWIP and capital advances. 

## Compulsorily convertible debentures (CCDS) Series A issued by Morjar 1. 

### Interest bearing loan from shareholder has maturity on March 21, 2027. 

 

2. Finance costs 
 

 Finance cost for FY24 are at INR 11,199 mn i.e., increased by 16.2% over INR 9,640 mn in FY23 mainly due to i)   interest 
on US$ Senior Notes due to increased borrowing and interest on term loan in relation to higher operationalized 
capacity and ii) increase in forward premium cost and other borrowing cost of INR 2,339 mn in FY24 over INR 1,824 
mn in FY23 due to prepayment of US $ 400 mn Senior Notes in Aug 23 which was partially offset by INR 1,757 mn of 
Interest and make whole charge on Orion NCDs in Mar 23 and INR 190 mn on account of change in payment terms of 
LPS and its interest by the state authorities in Mar’23, both transactions did not have any impact in FY24 as these 
instruments were not there. 

 
  

I. Trade Receivables 
(INR Millions) 

Details As at 31 Mar 2024 As at 31 Mar 2023 
Receivables from Discoms                         1,285                          1,949  
Receivables from C&I customers                            270                             231  
Total                         1,555                          2,180  
Of which,      
Current Receivables                         1,220  1,369 
Non-current receivables                            335                             811  
Total 1,555 2,180 

 

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 284 mn i.e. from INR 610 mn as on March 31, 2023 to INR 326 mn as on Mar 31, 

2024 and decrease in MPPMCL/MP Discom (Ratlam I project) outstanding by INR 378 mn i.e. from INR 1,338 mn as on 

Mar 31, 2023 to INR 960 mn as on Mar 31, 2024. 

 
J. Other Current Assets 

 
Other total current assets at INR 17,647 mn as at 31st Mar 2024 i.e. decreased by 51.6% over INR 36,445 mn as at March 
31 2023, mainly due to the decreases in cash balances due to purchase of PPE, including capital advances, capital work 
in progress during FY24 and repayment of US$ 45.58 mn in Aug 23 and Feb 24 installment due for Levanter US$ 561mn 
Senior notes. This drop is offset by an increase in unbilled revenue to INR 1,346 mn in FY24 to INR 837 mn in FY23. 
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K. Cash flows and liquidity 

 
Cashflow from Operating Activities 

 
The net cash generated from operating activities increased from INR 8,571 mn in FY23 to INR 9,763 mn FY24. The 
increase is mainly due to i) cash generated from operations was INR 10,407 mn in FY 2024 as compared to 8,926 mn in 
FY2023 which is partly offset by Increase in Income tax paid by INR 289 mn.  

 
 

Cashflow from Investing Activities 
 

The net cash used by investing activities is INR 21,652 mn in FY24 as compared to INR 34,972 mn in FY23. This is primarily 
due to i) cash used in acquisition of PPE, including capital advances and capital work in progress by 9,439 mn in FY24 vs  
FY23 on account of under construction ii) in FY23, the Group has received back loan of INR 513 mn from Nil in FY 24 iii) 
Interest received INR 826 mn as compared to 763 mn in FY 2023 which is offset by maturity of fixed deposits from banks 
of INR 10,515 mn in FY24 as compared to investment of INR 12,941 mn in FY23. 
 
Cashflow from Financing Activities 

 
 The cash generated in financing activities was INR 3,881 mn in FY24 as compared to INR 36,571 mn in FY23. The overall 

lower net inflow in FY24 is mainly on account of USD 400 mn Aura Bond issued in the financial year 2023 as compared 
to no such single transaction in current year.  

 In FY24 there are proceeds from new Aura Senior Notes of US$ 435 mn which was offsets by repayment of Aura Senior 
Notes of USD 400 mn, accrued interest thereon, prepayment charges and other finance cost related to new Aura US$ 
Senior Notes in FY24. 

 

L. Liquidity Position 
 

Cash and cash equivalent INR 7,293 mn & balance with banks INR 6,694 mn totaling to INR 13,987 mn as on Mar 31, 
2024 has decreased from INR 32,602 mn as on March 31, 2023. The above balances, net of working capital loans stands 
at INR 13,356 mn as on Mar 31, 2024 as compared to INR 32,353 mn as on March 31, 2023. 


