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DISCLAIMER
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This document (“Presentation“) has been prepared by Continuum Green Energy Ltd (the “Company”). The Presentation is being furnished to a restricted number of parties on a strictly confidential basis. By retaining this Presentation, you acknowledge and 
represent to the Company that you have read, understood and accepted the terms of this disclaimer. If you do not accept these terms, you must immediately return this Presentation to the Company.

The sole purpose of this Presentation is to provide information to the recipient in deciding whether to proceed with a further investigation of a potential partnership or transaction involving the Company. You understand that you should not rely on this 
Presentation in connection with any investment decision. This Presentation shall not be deemed to constitute an offer of, or an invitation by the Company to subscribe for or purchase any securities. The recipient acknowledges and represents to the 
Company that the recipient is a professional investor, has the knowledge, experience and capability to conduct its own assessment of the Company and that it has and will conduct its own independent investigation with respect to the Company and have 
obtained or will obtain its own independent advice relating to any investment in the Company that it considers necessary or desirable.

By accepting delivery of this Presentation, the recipient agrees that neither it nor its agents, representatives, directors or employees will copy, reproduce, distribute or retransmit to others or publish this Presentation, in whole or in part, at any time without 
the prior written consent of the Company and it will keep confidential all information contained herein or otherwise made available or discussed with the Company in connection with any further investigation of a potential partnership or transaction 
involving the Company (other than information relating to the U.S. tax treatment or U.S. tax structure of any potential transaction involving the Company, provided that such information may only be disclosed without any identifying information or 
nonpublic commercial or financial information except as otherwise required by law, rule or regulation) and it will use such information for the sole purpose of deciding whether to proceed with a further investigation of a potential partnership or transaction 
involving the Company. The recipient will be bound by Confidentiality Agreement signed with the Company. 

None of the Company or any of their respective affiliates, employees, advisors or representatives makes any representation or warranty, express or implied, as to the fairness, accuracy or completeness of the information contained in this Presentation or any 
other information (whether written or oral) made available in connection with any investigation of a potential partnership or transaction involving the Company and no reliance should be placed on, the fairness, accuracy or completeness of the information 
or opinions contained herein. Only those particular representations and warranties, if any, which may be made to a party in a definitive written agreement regarding a partnership or transaction involving the Company, when, as and if executed, and subject 
to such limitations and restrictions as may be specified therein will have any legal effect. None of the Company or any of their respective affiliates, employees, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any 
loss howsoever arising from any use of this Presentation or its contents or otherwise arising in connection with this Presentation. Any liability of the Company or its shareholders to a recipient or to any other person or entity arising out of this Presentation is, 
to the maximum extent permitted by law, expressly disclaimed and excluded.

Nothing contained in this Presentation is, or shall be, relied upon as a promise or representation as to the past or future performance of the Company. This Presentation includes certain forward looking statements, estimates and projections provided by 
the Company with respect to the anticipated future financial and operating performance of the Company. Such forward looking statements, estimates and projections reflect significant assumptions and judgments of the management of the Company 
concerning anticipated results. These assumptions and judgments may or may not prove to be correct and there can be no assurance that any estimates or projections will be realized. The Company and their respective affiliates, employees or 
representatives expressly disclaim any and all liability relating to or resulting from the use of this Presentation, any errors therein or omissions therefrom or the use of any other related information by a prospective purchaser or any of its affiliates, agents or 
representatives. The Company do not accept any responsibility to inform the recipient of any matter arising or coming to their notice which may affect any matter referred to in this Presentation. This Presentation does not purport to be all inclusive or 
necessarily to contain all information that may be material with respect to a potential partnership or transaction involving the Company. In all cases, each recipient should conduct their own independent investigation and analysis of the Company and the 
information contained in this Presentation.

This document contains data sourced from and the views of independent third parties. In replicating such data in this document, the Company does not make any representation, whether express or implied, as to the accuracy of such data. The replication 
of any views in this document should not be treated as an indication that any of the Company agree with or concurs with such views.

Except where otherwise indicated, this Presentation speaks as of the date hereof. The Company does not undertake any obligation to update the information contained herein or provide the recipient with access to any additional evaluation material. This 
Presentation shall neither be deemed an indication of the state of affairs of the Company nor constitute an indication that there has been no change in the business affairs of the Company since the date hereof or since the dates as of which information is 
given in this Presentation.

The Company reserves the right at any time to (i) negotiate with one or more parties and to enter into a definitive agreement, without prior notice to any recipient of this Presentation or any other party, (ii) terminate further participation in the investigation 
and proposal process by any party, (iii) request the return of this Presentation (together with any copies or extracts thereof), and (iv) modify any procedures relating to this process without assigning any reason thereof.
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Operating and Financial Performance  

Consolidated Group & Restricted Group-2
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Consolidated Group
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RG2

* RG2 entities commissioned additional 34.9 MWp solar capacity at end of 9M FY26 in Rajkot, expanding collateral base. Capex of INR 1,021 mn, excluding lease land cost incurred entirely from surplus cashflow 
without additional debt in RG2. 

*
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Consolidated Group
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RG2

Generation in million kWh
Generation exported at the interconnection point with Grid 

Generation in million kWh
Generation exported at the interconnection point with Grid 
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Financial Performance
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Consolidated Group

Adjusted EBITDA = PAT + Finance Cost + Exception items + Non-recurring expenses + Non-cash expense + Income Tax & deferred tax + Depreciation + Gain/ (loss) from acquisition of securities + Gain/ (loss) 
for hedging obligation – non-cash income – non-recurring income (as per Indenture)

RG2

Adjusted EBITDA Excluding unrecognized revenue on banked energy



Bridge from Reported EBITDA to Adjusted EBITDA
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Fig in INR million

CGELI RG2

Particulars FY25 FY26 Q1 FY27 FY25 FY26 Q1 FY27 Remark

Reported EBITDA 13,091 12,940 6,244 8,628 6,393 2,953 

Less: Non-cash Income -51 -32 -1 -75 -116 -2 •Non-cash expense booked by discounting long-term trade receivables and inter 
company transactions.

Add: Non-cash expense 12 3,011 58 34 2,850 136 
• RG2: Non-cash Fx loss on RG2 debt on the bullet payment at maturity
• CGELI: Fx loss on RG2 and Aura Notes
• Net loss on extinguishment of financial liability (Captive consumers)

Add: One-time repairs 31 50 -   0 13 - 

Add: Non-cash employee cost 22 47 11 14 29 6 • Employee cost provision towards Phantom stock issued to certain employees
• Gratuity provision and compensated absence 

Add: Overheads payable to 
holdco from distribution Surplus -   -   -   241 260 58 •Allocable common overheads (to CGEL India) - payable after meeting the 

restricted payment conditions.

Add: O&M Straight lining 351 436 109 68 68 17 
• Wind turbines have free O&M period without any O&M payment. However, under 
Ind-AS accounting practice, the O&M charges are straight lined over the entire 
term of agreement for O&M period

Add: DSM expenses of earlier 
year -   125 -   -   -   -   • DSM expenses raised in the current period pertaining to earlier year's sale on 

power exchange.

Adjusted EBITDA 13,456 16,577 6,421 8,910 9,497 3,168 

Unrecognized revenue on 
banked energy -   -   31 -   -   31 • No unrecognized revenue at year end. 

Adjusted EBITDA with 
unrecognized revenue on 
banked energy

13,456 16,577 6,452 8,910 9,497 3,199 



Consolidated Gross Debt – Consolidated Group
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Fig in INR million

Reported IndAS Amounts Contracted Principal Amounts excluding accrued interest, IndAS 
fair value adjustments and Fx impact

Details
Q1 FY26 Q1 FY27 Q1 FY26 Q1 FY27

From external parties

Long Term Borrowings

Aura US$ 435 mn Senior Notes 38,143 32,786 35,910 35,910

Term loans from financial institution 62,392 96,893 63,057 97,823

7.50% US$ 650 mn Senior Secured Notes 52,957 56,352 52,254 50,222

Compulsory Convertible Debentures 1,544 -   1,199 -   

Short Term Borrowings

Working capital loan from Bank - -   - -   

Sub Total external borrowings 1,55,036 186,031 1,52,420 172,824



Consolidated Gross Debt – RG2
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Fig in INR million

Reported IndAS Amounts Contracted Principal Amounts excluding accrued interest, IndAS 
fair value adjustments and Fx impact

Details
Q1 FY26 Q1 FY27 Q1 FY26 Q1 FY27

From external parties

Long Term Borrowings

Aura US$ 435 mn Senior Notes - -   -

Term loans from financial institution - -   -

7.50% US$ 650 mn Senior Secured Notes 52,957 56,352 52,254 50,222

Compulsory Convertible Debentures - -   -

Short Term Borrowings

Working capital loan from Bank - -   -

Sub Total external borrowings 52,957 56,352 52,254 50,222

From related parties

Liability component of CCDs 
(accounted as debt per Ind AS) 5,728 6,119 - -

Liability component of OCDs 
(accounted as debt per Ind AS) 1,814 1,799 - -

Non-convertible debentures 52 0 - -

Loan from related parties 5 5 14 14

Sub Total from related parties 7,599 7,923 14 14

Total Borrowings 60,556 64,276 52,268 50,236
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Definition aligned with Ind-AS reporting 

requirements:

• Days of Receivables Outstanding (DRO) is 

calculated as “Closing trade receivables as per 

Ind AS” divided by “Billed Revenue” multiplied 

by number of days in the period.

• Billed Revenue: “Revenue from Operations 

as per Ind AS” plus “Opening Unbilled 

Revenue” minus “Closing Unbilled Revenue” 

for the year/ period

Consolidated Group

RG2



THANK YOU
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https://in.linkedin.com/company/continuum-green-energy
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