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    (INR Millions) 

   Audited Special Purpose Combined Financial Results  

Sr. 
No. 

Particulars 
3 months ended 

31.3.2025 
Q4FY25 

3 months ended 
31.3.2024 

Q4FY24 

Financial year 
ended 

31.3.2025  

Financial year 
ended 

31.3.2024  
1  Income          

 Revenue from operations                  1,813             2,060         10,281        11,055  

 Other income                     341                 318           1,400           1,445  

 Total income                   2,154             2,378         11,681        12,500  

2  Expenses          

 (a) Operating & maintenance expenses                     467                 430           1,842           1,703  

 (b) Employee benefits expenses                       85                   64               342              238  

 (c) Finance costs                   1,716             1,592           7,984           7,245  

 (d) Depreciation and amortisation expenses                     575                 577           2,323           2,310  

 (e) Other expenses                       37                 285               869           1,061  

 Total expenses                  2,880             2,948         13,360        12,557  

3  Loss before exceptional items and tax (1-2)                    (726)               (570)          (1,679)              (57) 

4   Exceptional Items                      (59)                159                (59)             264  

5  Loss before tax (3-4)                    (667)               (729)          (1,620)            (321) 

6  Tax expenses          

 (a) Tax related to earlier years                        -                          -                 -                    5  

 (b) Deferred tax expense / (credit)                     (239)               (560)          (1,772)             788  

 Total tax (benefit) / expenses                   (239)               (560)          (1,772)             793  

7  (Loss) /profit after tax (5-6)                    (428)               (169)              152          (1,114) 

8  Other comprehensive income / (loss) for the year                     101                     2              (591)                (1) 

9  Total comprehensive loss for the year (7-8)                    (327)               (167)             (439)         (1,115) 

Notes: 
Operating Performance 

• Operating Capacity at end of FY25 as well as FY24 was 990.8 MW  

o Of which C&I and Discom FIT constitute 62.7%and 37.3% as at end of both years. 

• Generation exported during FY25 was 1,892 mn kWh against 1,952 mn kWh for FY24. 

• Generation exported for the Q4FY25 was 334 mn kWh against 336 mn kWh for Q4FY24. 

• Weighted Average Plant Availability, Weighted Average Internal Grid Availability and Weighted Average External Grid 

Availability for fully operational portfolio for FY25 were 97.3%, 98.2% and 99.7% respectively. 

• Days of Receivables Outstanding at end of Mar 31, 2025 29 days against 37 days at the end of Mar 31, 2024.  

Note: “Days of Receivables Outstanding is calculated as closing trade receivables divided by billed revenue (Revenue from   

Operations plus opening unbilled revenue minus closing unbilled revenue for the year/ period) multiplied by 365.”  

Financial Performance 

A. Revenue from Operations 

Q4FY25 v Q4FY24 
The operating revenue for Q4FY25 is at INR 1,813 mn i.e., decreased by 12.0% as against INR 2,060 mn in Q4FY24 mainly due 
to decrease in: 
i) sale of electricity declined by INR 236 million (11.9%), on account of lower generation due to (lower wind speed 

and lower solar irradiation) in Q4FY25 as compared to Q4FY24.  
ii) income from sale of International Renewable Energy Certificate (IREC) of INR 4 mn in Q4FY25 as compared INR 14 

mn in Q4FY24 and  
iii) lower GBI by INR 15 mn due to completion of 10 years eligible period from commissioning of certain WTGs in Bothe 

project, as expected per the regulations. 
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which is partially offset by increase in: 
i) revenue loss recovered by INR 10 mn towards compensation for lower than committed machine availability from 

an O&M contractor in Q4FY25 as compared to Q4FY24 and  
 

ii) sale of stores & spares of INR 10 mn in Q4FY25 as compared to INR 6 mn in Q4FY24. (the Group has started 
procuring some spares for certain wind projects despite the projects being under fixed price O&M contracts and 
when these spares are consumed, they are debited to the O&M fee payable 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). 
 

 
FY25 v FY24 
The operating revenue for FY25 at INR 10,281 mn i.e., decreased by 7.0% as against INR 11,055 mn in FY24 mainly due to 
decrease in: 
i) sale of electricity by INR 655 mn (6.1% lower) on account of lower generation due to (lower wind speed and lower 

solar irradiation), and also on account of reduction in the fuel surcharge by INR 1.18 per kWh after a steep rise in 
previous 2 years, which led to lower tariffs and increase in variable expenses (net) of INR 14 mn. 

ii) Income from service concession arrangement of INR 1 mn in FY25 as compared to INR 4 mn in FY24. 
iii) revenue loss recovered of INR 23 mn towards compensation for lower than committed machine availability from 

an O&M contractor in FY25 as compared to INR 79 mn in FY24,  
iv) lower GBI by INR 47 mn due to completion of 10 years eligible period from commissioning of certain WTGs in 

Bothe project, as expected per the regulations; and 
v) income from sale of International Renewable Energy Certificate (IREC) of INR 6 mn in FY25 as compared INR 23 

mn in FY24. 
 

which is partially offset by increase in: 
i) sale of stores & spares of INR 35 mn in FY25 as compared to INR 31 mn in FY24. (the Group has started procuring 

some spares for certain wind projects despite the projects being under fixed price O&M contracts and when these 
spares are consumed, they are debited to the O&M fee payable 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). 
 

B. Other income 

Q4FY25 v Q4FY24 
The other income for Q4FY25 at INR 341 mn i.e., increased by 7.2% over INR 318 mn in Q4FY24 mainly due to increase in:   
i) interest income on unsecured loans to related parties by INR 8 mn majorly due to one time impact of fair value 

estimation accounting of cash flows in Q3FY24 resulting from increase in lending rates with effect from July 1, 
2023, which has no cashflow impact during the said quarter; 

ii)  interest income on non-convertible debentures issued by RG 2 to other fellow subsidiaries of INR 18 mn in Q4FY25 
as compared to Nil in Q4FY24.   

iii) Interest on income tax refund of INR 2 mn in Q4FY25 and compared to Nil in Q4FY24. 
iv) Insurance claim received of INR 10 mn in Q4FY25 and compared to Nil in Q4FY24. 
v) Fees for sharing Infrastructure facilities of INR 16 mn in Q4FY25 as compared to Nil in Q4FY24. 
vi) Non-cash gain on foreign exchange transactions (net) of INR 14 mn in Q4FY25 as compared to Nil in Q4FY24 due 

to restatement of 7.5% US$ Senior Secured Notes (in the form of ECBs, issued by RG2 during Q1FY25). 
 

which is marginally offset by decrease in: 
i) interest income on security deposits by INR 1 mn, 
ii) changes in fair valuation of compulsory convertible debentures issued to holding company (related party) by INR 

17 mn and accounted as borrowing under Ind AS which has no cashflow impact,  
iii) changes in fair valuation of investment in optionally convertible redeemable preference shares issued by related 

party by INR 15 mn which has no cashflow impact,  
iv) decrease in unwinding income on financial assets by INR 9 mn in Q4FY25 (due to present value of long-term trade 

receivables accounting), which has no cashflow impact,  
v) lower interest income in overdue trade receivables by INR 5 mn in Q4FY25 due to lower outstanding amount. 
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FY25 v FY24 

The Other income for FY25 at INR 1,400 mn i.e., decreased by 3.1% over INR 1,445 mn in FY24 mainly due to decrease in:   
i) interest income on unsecured loans to related parties by INR 129 mn majorly due to one time impact of fair value 

estimation accounting of cash flows in Q3FY24 resulting from increase in lending rates with effect from July 1, 
2023 , which has no cashflow impact during the said period, 
 

ii) lower interest income on overdue trade receivables by INR 17 mn in FY25 due to lower outstanding amount,  
iii) decrease in unwinding income on financial assets by INR 34 mn in FY25 (due to present value of long-term trade 

receivables accounting), which has no cashflow impact, and 
iv) changes in fair valuation of investment in optionally convertible redeemable preference shares issued by related 

party by INR 14 mn  which has no cashflow impact,  
 

which is partially offset by increase in: 
i) gain due to changes in fair valuation of compulsory convertible debentures issued to holding company (related 

party) by INR 25 mn in FY25 as against loss in FY24 and accounted as borrowing under Ind AS which has no cashflow 
impact, 

ii) insurance claim received by INR 33 mn, 
iii) interest income earned on bank deposits by INR 35 mn and  
iv) provision no longer required written back by one entity which was made against recoverability from one customer 

in Mar’24 of INR 9 mn. 
v) interest income on non-convertible debentures issued by RG 2 to other fellow subsidiaries of INR 18 mn in FY25 

as compared to Nil in FY24.   
vi) fees for Infrastructure facilities of INR 16 mn in FY25 as compared to Nil in FY24. 
vii) Non-cash gain on foreign exchange transactions (net) of INR 14 mn in FY25 as compared to Nil in FY24 due to 

restatement of 7.5% US$ Senior Secured Notes (in the form of ECBs, issued by RG2 during Q1FY25). 
 

Total expenses other than finance costs and depreciation 
(INR Millions) 

Particulars 
3 months ended 

31.3.2025 
Q4FY25 

3 months ended 
31.3.2024 

Q4FY24 

Financial 
year ended 

31.3.2025  

Financial 
year ended 

31.3.2024  
i) Operation and maintenance expenses                        306                        309               1,132               1,071  

ii)Transmission, open access and other operating charges                       160                        120                  709                  628  

iii)Construction cost under service concession arrangement                           1                            1                      1                      4  

a) Total operating and maintenance expenses (i+ii+iii)                       467                        430               1,842               1,703  

b) Employee benefits expense                         85                          64                  342                  238  

c) Other expenses                         37                        285                  869               1,061  

 

a) The O & M expenses for Q4FY25 at INR 467 mn i.e., an increase of 8.6% over INR 430 mn in Q4FY24 and for FY25 at INR 
1,842 mn i.e., an increase of 8.2% over INR 1,703 mn mainly due to: 

i) Increase in O&M fees payable to contractors on account of an inflationary increase.  
ii) INR 68 mn on account of operating and maintenance expenses straight lining on full year basis as per Ind AS during 

the free O&M period, which has no cashflow impact during the period. 

 
iii) Increase in transmission/open access charges on full year basis are on account of the following reasons: 

a) INR 15 mn deviation and settlement charges in state of Tamil Nadu from the month of Apr’24 ; 
b) INR 20 mn due to Increase in transmission/open access charges in State of Gujarat mainly due to increase in 

transmission charges per MW. 
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b) Other expenses 

 
Q4FY25 v Q4FY24 
Other expenses for Q4FY25 are at INR 37 mn and i.e., an decrease of 87.0% over INR 285 mn in Q4FY24 mainly due to 
decrease in: 
i) commitment charges against short supply of power by INR 13 mn in Q4FY25 
ii) allocable common overheads by INR 59 mn (which are paid from distributable surplus), 
iii) allowance for expected credit loss by INR 15 mn in Q4FY25.  
iv) non-cash foreign exchange loss by INR 125 mn in Q4FY25 as compared to Nil in Q4FY24 due to restatement of 

7.5% US$ Senior Secured Notes (in the form of ECBs, issued by RG2 during Q1FY25). 
v) non-cash loss on financial liability measured at fair value through profit or loss on compulsory convertible 

debentures by INR 17 mn in Q4FY25 as compared to gain of INR 29 mn in Q4FY24, 
vi) various expenses including rates and taxes, legal and professional fees, payment to auditors and travelling, 

lodging and boarding. 

which is partially offset by increase in:  

i) non-cash loss on financial liability measured at fair value through profit or loss on Investment in OCRPS by INR 
22 mn in Q4FY25 as compared to Q4FY24, 

ii) various expenses including rent, repairs and maintenance others, corporate social responsibility expenses and 
miscellaneous expenses.  

 

FY25 v FY24 
Other expenses for FY25 are at INR 869 mn and i.e., an decrease of 18.1% over INR 1,061 mn in FY24, the variation is 
mainly due to decrease in: 
i) allocable common overheads by INR 114 mn (which are paid from distributable surplus and do not impact 

Adjusted EBITDA), 
ii) allowance for expected credit loss by INR 15 mn in FY25. 
iii) non-cash loss on financial liability measured at fair value through profit or loss on compulsory convertible 

debentures by Nil in FY25 as compared to gain of INR 116 mn in FY24, 
iv) various expenses including insurance, legal and professional fees, rates and taxes, repairs and maintenance 

other. 
 

               which is partially offset by increase in: 

i) commitment charges against short supply of power by INR 15 mn in FY25. 
ii) non-cash loss on financial liability measured at fair value through profit or loss on Investment in OCRPS by INR 

22 mn in FY25 as compared to Nil in FY24, 
iii) net non-cash loss on extinguishment of financial liability of INR 5 mn in FY25 as compared to INR 4 mn in FY24. 
iv) net loss on disposal of property, plant & equipment of INR 7 mn in FY25 as compared to Nil in FY24. 
v) various expenses including computer expenses, payment to auditor, rent, repair and maintenance of plant and 

machinery, corporate social responsibility expenses and miscellaneous expenses.  
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C. Adjusted EBIDTA 
 

Adjusted EBITDA as defined in the Offering Circular for the 7.5% US$ Senior Secured Notes is as follows: 
                                                                                                                                                                                                         (INR Millions) 

Particulars 

3 months 
ended 

31.3.2025 
Q4 FY25 

3 months 
ended 

31.3.2024 
Q4 FY24 

Year ended  
31.3.2025  

Year ended  
31.3.2024 

Loss before tax               (667)        (729) (1,620) (321) 

Add: Exceptional Items                 (59)           159  (59) 264 

Add: Finance costs              1,716        1,592  7,984 7,245 

Add: Depreciation and amortisation expenses                 575             577  2,323 2,310 

EBITDA             1,565       1,599  8,628 9,498 

Less: Non-Cash income     
    Net gain on financial assets measured at FVTPL: Investment in OCRPS                 (11)            4  - 14 

    Unwinding income of financial asset (due to present value of long-
term trade receivables) 

                   7          16  
41 75 

    Provision no longer required written back                   -             (1) 9 0 

    Net gain on CCD liability measured at fair value through profit or loss                 (17)               -    25 - 

    Gain on foreign exchange transactions (net)                  14                -    14 - 

      
Add: Non-Cash expenses     
    Foreign exchange loss (net) (125) - - - 

    Net loss on extinguishment of financial liability                    -               1    5 4 

    Net loss on disposal of property, plant & equipment 7 - 7 - 

    Net loss on financial liability measured at fair value through profit or 
loss - Compulsory convertible debentures 

(17) 29 - 116 

    Net loss on financial liability measured at fair value through profit or 
loss - Investment in OCRPS 

22 - 22 - 

    Allowance for expected credit loss - 15 - 15 

    One-time Repairs (4) - 32 22 

    Operating and maintenance expenses straight lining 17 - 68 - 

Add: Allocable common overheads (paid out of distributable surplus)                  26              85  241 355 

Adjusted EBITDA             1,498       1,710  8,914  9,921  

 
D. Depreciation and amortisation Expense 

 
No material variances in depreciation and amortisation expense. 
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E. Borrowings and Finance Costs 

 
1. Borrowings: The table below presents the borrowings, including accrued interest at period end, if any, as reported in 

financial statements accounted as per Ind AS 

                (INR Millions) 

 
Details 

As at 31 Mar 2025 As at 31 Mar 2024 

Non -
current 

Current Total Non - 
current 

Current Total 

Long Term Borrowings       

(a) From third parties       
Term loans from financial institutions and banks                   -                    -              -            9,682  738  10,420  
7.5% US$ Senior Secured Notes#       51,567     3,224  54,791                -                -             -    
Sub-total from third parties       51,567     3,224  54,791          9,682  738  10,420  
(b) From related parties       
8.75% INR Non-convertible debentures issued 
to Continuum Energy Levanter Pte. Ltd. ** 

                          
-    

                          
-    

                 -    
      30,450        6,956  37,406  

   Non-convertible debentures - 52 52 284 - 284 
Liability component of Compulsory 
Convertible Debentures of INR 10/- each 
(accounted as debt per IndAS) 

                    
4,974  625 5,599  4,916 1,231 6,147 

Liability component of Optionally Convertible 
Debentures (accounted as debt per IndAS) 

                    
1,772  

                          
-    

           
1,772  2,565 - 2,565 

Loan from related parties                 5  -           5  44 - 44 
Sub-total from related parties 6,751 677 7,428 38,259 8,187 46,446 

Short Term Borrowings             
Working capital loans from banks               -                  -           -                  -           631  631  

Total 58,318 3,901 62,219  47,941  9,556  57,497  

  

Reconciliation from Non-current borrowings to Total Borrowings and Net Borrowings, in each case including accrued 
interest at period end, if any,  as defined in the Offering Circular for the 7.5% US$ Senior Secured Notes as per Ind AS  

is as follows:- 

                                           (INR Millions) 

Details As at 31 Mar 2025 As at 31 Mar 2024 

Non-current borrowings (A)                    58,318                     47,941  

Add:      

Current borrowings of long-term borrowings (B)                      3,901                       9,556  

Total Borrowings (C = A+B)                   62,219                     57,497  

Less:     

Cash and cash equivalents (D)                    ( 2,751)                       (2,017)  

Bank balances other than cash and cash equivalents (E)                    ( 2,450)                       (2,088)  

Net Borrowings (F = C-D-E)                   57,018                     53,392  
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The table below presents the principal amounts of borrowings as per financing contracts (without any fair value  

accounting adjustments as required under Ind AS). 

    (INR Millions) 

 
Details 

As at 31 Mar 2025 As at 31 Mar 2024 

Non-
Current 

Current Total Non-
Current 

Current Total 

Long Term Borrowings             

(a) From third parties       

Term loans from financial institutions and banks - - - 9,840 692 10,532 

7.5% US$ Senior Secured Notes#  52,332        2,030   54,362  - - - 

Sub-total from third parties  52,332        2,030   54,362  9,840 692 10,532 

(b) From related parties       

8.75% INR Non convertible debentures issued to 
Continuum Energy Levanter Pte. Ltd. .** - - - 31,016 3,452 34,468 

Non-convertible debentures  - - - 242 - 242 

Loan from related parties 14 - 14 1,563 - 1,563 

Sub-total from related parties 14 - 14 32,821 3,452 36,273 

Short Term Borrowings             

Working capital loan from banks - - - - 629 629 

Total  52,346       2,030  54,376  42,661 4,773 47,434 

 

# During the period ended Mar 31, 2025 7.5% US$ Senior Secured Notes issued by RG 2 Group. Excluding the exchange 
rate variation, the INR equivalent amount 7.5% US$ Senior Secured Notes outstanding as at March 31, 2025 comes to 
INR 52,945 mn as per exchange rate on the date of drawdown. The exchange rate variation has been hedged by the 
Group. 

  

** The 8.75% INR Non-convertible debentures were fully redeemed following the receipt of the proceeds from 7.5% US$ 
Senior Secured Notes on 26 June 2024. Further, INR 10,532 mn of term loans and interest thereon availed from financial 
institutions by two subsidiaries forming RG2 were also repaid from the proceeds of the 7.5% US$ Senior Secured Notes.  

 

The table below summarises the maturity profile of borrowings from third parties based on contractual undiscounted 
payments as per exchange rate of Mar 31 2025. 

     (INR Millions) 

Particulars Upto 
1 year 

1-5 years More than 
5 years 

Total 

March 31, 2025         

7.5% US$ Senior Secured Notes- principal 2,030 11,779 40,553 54,362 

Total 2,030 11,779 40,553 54,362 
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2. Finance costs 
 
The table below presents the finance cost as reported in financial statements accounted as per Ind AS for the borrowings 
stated in point 1 above: 

Particulars 

3 months 
ended 

31.3.2025 
Q4 FY25 

3 months 
ended 

31.3.2024 
Q4 FY24 

Financial 
year ended 

31.3.2025 
 

Financial 
year ended 

31.3.2024 
 

Interest to others 
- 7.5% US$ Senior Secured Notes 1,140 - 3,549 - 

- Working capital facility - 17 6 36 

- Term loan from financial institutions - 246 404 931 

- Option premium cost 267 - 804 - 
- Exchange differences regarded as an adjustment 

to borrowing costs (non-cash) 109 - 782 - 

Interest to related parties      
- 8.75% INR Non convertible debentures issued to 

Continuum Energy Levanter Pte. Ltd. - 1,090 1,413 5,415 
- Interest paid to holding company on NCDs, CCDs, 

OCDs and loans (paid out of distributable cash 
balances after meeting distribution covenants) 164 213 693 768 

Other borrowing cost                    27                       17                     56                    62  

Others # 9 9 32 33 

Borrowing Cost 1,716 1,592 7,739 7,245 

 
Add: one-time borrowing costs 
 - Prepayment charges  - - 245 - 

 1,716 1,592 7,984 7,245 

     
Less:  

- Interest paid to holding company on NCDs, CCDs, 
OCDs and loans (paid out of distributable cash 
balances after meeting distribution covenants) 

 
164 

 
213 

 
693 

 
768 

- Interest on others which does not have cashflow 
impact # 

9 9 32 33 

Borrowing Cost to external parties 1,543 1,370 7,259 6,444 

# includes interest on lease liabilities, security deposit and redemption liability. 
 
 

Q4FY25 v Q4FY24 
Total Finance cost for Q4FY25 are at INR 1,716 mn i.e., an increase of 7.8% over INR 1,592 mn in Q4FY24 mainly due to: 
i) interest cost of INR 1,140 mn towards new 7.5% US$ Senior Secured Notes issued by RG2 Group,   
ii) option premium cost in relation to hedge taken for 7.5% US$ Senior Secured Notes (CGNREG) issued by RG2 Group 

by INR 267 mn and 
iii) non-cash foreign exchange loss arising due to translation loss on 7.5% US$ Senior Secured Notes, added to finance 

cost as per Ind AS to the extent of INR 109 mn.  
 
which is partially offsets by decrease in: 
 

i) decrease in interest on term loans from financial institutions by INR 246 mn due to prepayment of term loans; 
and 

ii) decrease in interest on 8.75% INR Non convertible debentures issued to Continuum Energy Levanter Pte. Ltd. 
(RG1, CONTLE) by INR 1,090 mn due to redemption of non-convertible debentures. 
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FY25 v FY24 
Total Finance cost for FY25 are at INR 7,984 mn i.e., an increase of 10.2% over INR 7,245 mn in FY24 mainly due to: 
 
i) interest cost of INR 3,549 mn towards new 7.5% US$ Senior Secured Notes (CGNREG) issued by RG2 Group,  
ii) prepayment charges of INR 245 mn due to prepayment of loans from financial institutions, 
iv) option premium cost in relation hedge taken for 7.5% US$ Senior Secured Notes issued by RG2 Group by INR 804 

mn and 
v) non-cash foreign exchange loss arising due to translation loss on 7.5% US$ Senior Secured Notes, added to finance 

cost as per Ind AS to the extent of INR 782 mn.  
 

which is partially offset by decrease in: 
 

i) decrease in interest on term loans from financial institutions by INR 527 mn due to repayment of term loans; and 
ii) decrease in interest on 8.75% INR Non convertible debentures issued to Continuum Energy Levanter Pte. Ltd. 

(RG1, CONTLE) by INR 4,002 mn due to redemption of these non-convertible debentures 
 

F. Deferred Tax 
 
During the quarter ended June 30, 2024, the group has issued 7.5% US$ Senior Secured Notes to refinance its existing debt. 
As these were issued to non-associated parties, the restriction with respect to deductibility of interest payable to Continuum 
Energy Levanter Pte. Ltd. under Indian Income Tax Laws is no longer applicable. Hence the Group has recognised the 
deferred tax benefit of INR 1,575 mn on such non-deductible portion of interest cost for previous financial years which has 
been carried forward. For the financial year ended March 31, 2025; RG2 Group has deferred tax credit of INR 1,772 mn in 
FY25 as compared to deferred tax charge of INR 788 mn in FY24.  
 

G. Trade Receivables 
                      (INR Millions) 

Details As at 31 Mar 2025 As at 31 Mar 2024 
Receivables from Discoms, of which                            613                          1,286  
- EMI (DJEPL & UUPPL) 335 811 
- Non EMI 278 475 
Receivables from C&I customers                            207                             222  
Total                            820                          1,508  
Of which,      
Non-current receivables                            -  335 
Current receivables 820                            1,173  
Total  820 1,508 

Trade Receivables (TR) include current as well as non-current TR. Receivables from Discoms are lower mainly due to 

outstanding from MSEDCL reduced from INR 326 mn as on Mar 31, 2024 to INR 169 mn as on Mar 31, 2025 and decrease 

in MPPMCL/MP Discom (Ratlam I project) outstanding from INR 960 mn as on Mar 31, 2024 to INR 446 mn as on Mar 31, 

2025 as LPS EMIs received for 12 months.  
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Cash flows and liquidity 
 

H. Cashflow from Operating Activities 
 

The net cash generated from operating activities decreased from INR 8,479 mn in FY24 to INR 8,223 mn FY25. The decrease 
is mainly due to loss before tax of INR 1620 mn in FY25 to loss before tax of INR 321 mn in FY24 which is partially offset by 
release from movement of working capital which was INR 785 mn in FY25 compared to INR 555 mn in FY24. 

 
I. Cashflow from Investing Activities 

 
The net cash used in investing activities was INR 3,189 mn in FY25 as compared to net cash used of INR 1,942 mn in FY24. 
This is primarily due to: 
i) Investment in non-convertible debentures in fellow subsidiaries of INR 1,608 mn in FY 25 as against Nil in FY24. 
ii) Investment in bank deposits of INR 311 mn in FY25 as compared to proceeds from bank deposits of INR 21 mn in 

FY24. 
iii) Payment made for acquisition of right of use asset of INR 46 mn in FY25 mainly on account of WIPL and KWDPL 

as compared to INR 9 mn in FY24.  
iv) Decrease in net loan given to a related party (as per use of proceeds of 7.5% US$ Senior Secured Notes) of INR 

1,589 mn in FY25 as compared to INR 2,111 mn in FY24.  
v) Cash used in acquisition of PPE, including capital advances and capital work in progress of INR 189 mn in FY25 vs 

INR 387 mn in FY24. 
vi) Loan repayment received from related parties of INR 68 mn in FY 25 as compared to INR 63 mn in FY24. 
vii) Interest received of INR 486 mn in FY25 as compared INR 484 mn in FY24. 

 
 

J. Cashflow from Financing Activities 
 

The cash used in financing activities was INR 4,300 mn in FY25 as compared to INR 7,737 mn in FY24. This is mainly due to: 
i) repayment of 8.75% INR Non convertible debentures issued to Continuum Energy Levanter Pte. Ltd. of INR 34,468 

mn in FY25 as compared to INR 3,300 mn in FY24, 
ii) repayment of working capital loans of INR 629 mn in FY25 as compared working capital loan taken of INR 382 mn 

in FY24, 
iii) repayment of loans from financial institutions of INR 10,532 mn in FY25 as compared to INR 65 mn in FY24. 
iv) redemption of optionally convertible debentures issued to Continuum Green Energy Limited, India (“CGELI”, a 

related party) of INR 1,000 mn, 
v) redemption of non-convertible debentures issued to CGELI (related party) of INR 242 mn, 
vi) repayment of loan from related parties of INR 153 mn in FY25 as compared to INR 627 mn in FY24,  
vii) repayment of 7.5% US$ Senior Secured Notes of INR 1,257 mn,  
viii) increase in payment of finance cost paid to Continuum Energy Levanter Pte. Ltd. of INR 4,351 mn in FY25 as 

compared to INR 4,079 mn in FY24, 
ix) increase in payment of finance cost to related parties (CCD interest and OCD Interest to holding company) to INR 

1,338 mn in FY25 as compared to Nil in FY24,  
x) increase in payment of finance costs paid in respect of 7.5% US$ Senior secured notes of INR 2,244 mn in FY25 as 

compared to Nil in FY24, 
xi) increase in finance cost paid to others is INR 2,232 mn in FY25 (including option premium of INR 830 mn, 

prepayment charges of INR 245 mn and transaction cost of INR 800 on 7.5% US$ Senior secured notes and interest 
on term loan from financial institutions of INR 293 mn) as compared to INR 1,107 mn in FY24, 

xii) Payment of lease liabilities of INR 31 mn in FY25 as compared to INR 18 mn in FY24, 
xiii) Proceeds from Issuance of 7.5% US$ Senior Secured Notes in FY25 of INR 54,177 mn. 

 
K. Liquidity Position 

 
Cash and cash equivalent INR 2,751 mn & balance with banks INR 2,450 mn totaling to INR 5,201 mn as on Mar 31, 2025 
has increased from INR 4,105 mn as on March 31, 2024. The above balances, net of working capital loans stands at INR 
5,201 mn as on Mar 31, 2025 (as at Mar 31, 2025; working capital loans were Nil) as compared to INR 3,474 mn as on 
March 31, 2024 (as at Mar 31, 2024; working capital loans were INR 631 mn). 


