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   (INR Millions) 

  

 Special Purpose Combined 
Financial results  

Sr. No. Particulars 
Year ended 
31.03.2024 

Year ended 
31.03.2023 

1  Income      

 Revenue from operations                     8,659                  8,433  

 Other income                     1,432                  1,625  

 Total income                   10,091                10,058  
2  Expenses      

 (a) Operating & maintenance expenses                     1,416                  1,278  

 (b) Employee benefits expenses                        238                     171  

 (c) Finance costs                      3,918                  4,347  

 (d) Depreciation and amortisation expenses                     1,762                  1,824  

 (e) Other expenses                      1,085                     737  

 Total expenses                     8,419                 8,357  
3  Profit before tax (1-2)                     1,672                  1,701  

4  Tax expenses      

 (a) Current tax                         423                     206  

 (b) Tax related to earlier years                            5                        -    

 (c) Deferred tax                         830                  1,047  

 Total tax expenses                     1,258                  1,253  
5  Profit after tax (3-4)                        414                     448  
6  Other comprehensive income/(loss)       

 (A) Items that will not be reclassified subsequently to profit or loss:      
i) Remeasurement of net defined benefit liability                            (2)                        -    

ii) Income tax relating to above                            -                        -    

   

(B) Items that will be reclassified subsequently to profit or loss:   
i) Exchange difference on translation                           (5)                     (74) 

iii) Effective portion of (losses) / gains on hedging instrument in cash flow hedges                        494                  (842)               

iv) Income tax related to above                       (84)                    143 

 Other comprehensive income/(loss) for the year, net of tax                        403                  (773)      
7  Total comprehensive income/(loss) for the year (5+6)                        817                  (325)  

Notes: 

Operating Results 

A. Revenue from Operations 
 

The Operating revenue for FY24 is at INR 8,659 mn i.e. increased by 2.7% as against INR 8,433 mn in FY23 mainly due to 
increase in i) sale of electricity by INR 201 mn, (0.8% lower) ii) INR 48 mn on account of revenue loss recovered towards 
compensation for lower than committed machine availability from an O&M contractor, iii) sale of stores & spares of INR 28 
mn and iv) Income from sale of  International Renewable Energy Certificate of INR 23 mn which is partially offset by lower 
GBI by INR 77 mn 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 1,432 mn i.e. decreased by 11.9% over INR 1,625 mn in FY23 mainly due to i) interest 
income on overdue trade receivables of INR 39 mn in FY24 vs. INR 501 mn on overdue invoices ii) Sundry balance written 
back for rebates on collection by INR 121 mn in FY23 (nil in FY24) upon implementation of Late Payment Surcharge Rules 
2022 and iii) income of INR 34 mn in FY23 (nil in FY24) from liquidated damages. This is marginally offset by higher interest 
income earned on bank deposits and interest income on unsecured loan from related parties provided as per terms of 
Notes amounting to INR 458 mn. 
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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  998 914 

ii) Transmission, open access and other operating charges 414 363 

iii) Construction cost under service concession arrangement 4 1 

a) Total operating and maintenance expenses (i+ii+iii) 1,416 1,278 

b) Employee benefits expense 238 171 

c) Other expenses 1,085 737 

 

a) The O & M expenses for FY24 are at INR 1,416 mn i.e., increase of 10.8% over INR 1,278 mn in FY23 mainly due to: 
i) O&M expenses of INR 10 mn in RTPL project after completion of free O & M period in 2nd half of Q1FY23. 
ii) Increase in O&M fees payable to contractors on account of inflationary increase.  
iii) Increase in transmission/open access charges in Tamil Nadu and Gujarat  

 
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 1,085 mn and i.e., increased by 47.4% over INR 737 mn in FY23 mainly due to i) non-
cash foreign exchange loss of INR 200 mn in FY24 compared to Nil in FY23 (ii) Commitment charges against short supply 
of INR 49 mn in FY24 compared to INR 5 mn in FY23  (iii) increase in various expenses including repair and maintenance, 
rent, insurance expenses, legal and professional fees and rates and taxes.  

 
D. Change in GAAP 

The Group has adopted Indian Accounting Standards (Ind AS) from 1st April 2022 and FY 2024 is the first year of preparation 
whereas previously it was following Indian GAAP while preparing these Special Purpose Combined Financial Statements. As a 
result comparable numbers of previous financial year i.e. FY 2023 are being reported under Ind AS. 
 

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

The table below sets out reconciliation of certain Special Purpose Combined Statement of Profit and Loss 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 43 of FY 2024 Audited Special Purpose Combined Financial Statements. 

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

Certain Items of Combined Statement of Profit and Loss 
Indian 
GAAP 

Methodology 
Adjustment 

Ind AS 

Revenue from operations  8,862                (429) 8,433 

Other income  1,769                (144) 1,625 

Total income (A)   11,631 (573) 10,058 

Operating and maintenance expenses  1,693                (415) 1,278 

Employee benefits expense  170                      1  171 

Other expenses  652                    85  737 

Total expense (B)   2,515                (329)        2,186  

Earnings before interest, tax, depreciation and amortization (EBITDA) (A-B)  8,116 (244) 7,872 
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(1) Revenue from operations is net of adjustment of variable consideration (discounts & variable open access charges). 

This includes INR 430 earlier classified as Transmission, Open Access. The Restricted Group has recorded income from 

service concession arrangement as per Appendix C of Ind AS 115 of INR 1. These adjustments have a neutral impact 

on EBITDA.  

(2) Adjustment in other income includes: 

a. Increase in other income recognized as interest income on financial assets of INR 66 (due to present value of long-term 

trade receivables accounting).  

b. Increase in other income due to net gain on measurement of OCRPS at fair value by INR 20, and  

c. Reduction in interest income by INR 237 mn due to difference between present value and face value of interest income 

on unsecured loans given to related parties  

(3) Increase in other expenses by INR 85 mn towards loss due to changes in fair valuation on some of the compulsory 

convertible debentures issued to holding company (related party) and accounted as borrowing under Ind AS. 

(4) EBITDA is calculated based on above formula and not presented in FY 2024 Audited Special Purpose Combined 

Financial Statements. 

F. Adjusted EBIDTA  
 
Adjusted EBITDA as defined in the Offering Circular for the 4.5% US$ Senior Notes is as follows: 

(INR Millions) 

Particulars 
For the year ended 

31.03.2024 
For the year ended 

31.03.2023 

Profit before tax                    1,672                  1,701  

Add: Finance costs                     3,918                  4,347  

Add: Depreciation and amortisation expenses                     1,762                  1,824  

EBITDA                    7,352                  7,872  

Less: Other income     

Net gain on financial assets measured at FVTPL: Investment in OCRPS                         14                       20  

Unwinding income of financial asset                         75                       66  

Sharing fees for Infrastructure facilities                         12                       12  

Provision no longer required written back                         -                         17  

Add: Other expenses     

Allocable common overheads                       309                     295  

Allowance for expected credit loss                         10                        -    

Foreign exchange loss (net)                         200                        -    

Net loss on financial liability measured at fair value through profit or loss - Compulsory 
convertible debentures                       104                     103  

Net loss on extinguishment of financial liability                           4                         3  

Net loss on financial instrument measured at amortised cost                         -                           2  

EBITDA Adjusted                    7,878                  8,160  

 
 

G. Depreciation and amortisation Expense 
 

No material variances in depreciation and amortisation expense. 
 

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       

4.50% US$ Senior Notes*  35,633     3,976   39,609   38,947     3,748     42,695  
Short Term Borrowings             
Working capital loans from banks          -          631       631           -          249          249  

Total  35,633     4,607  40,240   38,947     3,997     42,944  
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As on Mar 31, 2024 increase in INR equivalent of US$ Senior Notes outstanding balance is due to fluctuation in USD INR 

exchange rate which was closed at INR 83.37 / US$ as on Mar 31, 2024 as against INR 82.22/US$ as at Mar 31, 2023. In US$ 

terms, the 4.5% US$ 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 mn in Aug 23 and Feb 24. Excluding the exchange rate variation, the 

INR equivalent amount of 4.5% US$ 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 already been hedged by the Group.  

 

2. Finance costs 
 

Decrease in finance cost in FY24 of INR 3,918 mn as compared to FY23 of INR 4,347 mn mainly due to i) lower interest on 
working capital by INR 24 mn as compared to FY23 ii) lower interest expenses on US$ Senior Notes by INR 83 mn as 
compared to FY23 iii) lower liability component of compulsory convertible debentures by INR 53 mn compared to FY23 
under Ind AS accounting and (iv) lower forward premium cost by INR 97 mn and loss on account of modification of 
contractual cash flows of INR 190 mn in FY 23 (nil in FY 24) due to present value accounting of Ratlam receivable which is 
marginally offset by increase in other borrowing cost by INR 16 mn. 
 
 

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                            188                             158  
Total                         1,473                          2,107  
Of which,      
Current Receivables                         1,138  1,296 
Non-current receivables                            335                             811  
Total 1,473 2,107 

 

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. 

 
 
Cash flows and liquidity 
 

J. Cashflow from Operating Activities 
 

The net cash generated from operating activities decreased from INR 8,966 mn in FY23 to INR 6,427 mn FY24. The decrease 
is mainly due to i) decrease in trade and other receivables of INR 570 mn in FY24 vis-à-vis INR 2790 mn in FY23 and ii) higher 
Income taxes paid, (net) of INR 434 mn in FY24 as compared to INR 239 mn in FY23.  

 
K. Cashflow from Investing Activities 

 
The net cash used in investing activities is INR 1,431 mn in FY24 as compared to cash generated from investing activity INR 
815 mn in FY23. This is primarily due to the increase in net loan given to related party (from surplus after meeting 
distribution covenants) of INR 2,048 mn in FY24  as compared to INR 306 mn in FY23 and proceeds from redemption of 
optionally convertible redeemable preference shares NIL as against of INR 400 in FY 23 which was offset by cash flow from 
maturity of fixed deposits from banks by INR 272 mn in FY24 as compared to INR 201 mn in FY23. 
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L. Cashflow from Financing Activities 
 

The cash used in financing activities dropped to INR 6,655 mn in FY24 as compared to INR 9,277 mn in FY23. This is mainly 
due to i) cashinflow from short-term borrowing of INR 383 mn in FY24 as compared repayment of INR 2,035 mn in FY23 ii) 
decreased payment forward premium in FY24 as compared to FY23 by INR 506 mn iii) finance cost paid to related parties 
of INR 408 mn in FY24 as compared to INR 1,282 mn in FY23. which is partially offset by (i) repayment of long term 
borrowing-senior notes of INR 3,774 mn in FY24 as compared to INR 2,536 mn in FY23. 

 

 

M. Liquidity Position 
 

Cash and cash equivalent INR 1,293 mn & balance with banks INR 2,036 mn totaling to INR 3,329 mn as on Mar 31, 2024 
has decreased from INR 5,279 mn as on March 31, 2023. The above balances, net of working capital loans stands at INR 
2,698 mn as on Mar 31, 2024 as compared to INR 5,030 mn as on March 31, 2024. 


