


























































































Restricted Group  

Results of Operations-Special Purpose Combined Financials  

For the year ended March 31, 2022 

(Amount in Rs million, unless otherwise stated)  

 
Operating Results  

Revenue from contract with customers  

Revenue from contract with customers increased to Rs. 4,978.69 million for the year ended March 31, 

2022, from Rs. 4,759.93 million for the year ended March 31, 2021. The primary reason for increase is 

on account of higher revenue generation from wind power plants owing to higher average wind speed 

and increase in income from carbon credits during the current year. This increase is partially offset by 

decrease in revenue generation in solar power plants due to lower average irradiance during the current 

year. 

Generation for the year ended March 31, 2022 and March 31, 2021 was 960.52 GWh million units and 

933.91 GWh million units respectively, representing a 2.85% increase as compared to the year ended 

March 31, 2021.  

Other income  

Other income increased to Rs. 281.70 million for the year ended March 31, 2022, from Rs. 220.49 

million for the year ended March 31, 2021, primarily due to increase in interest income on loan given 

to related parties pursuant to new loans granted during the year.  

Expenses  

Employee benefits expense  

Employee benefits expense increased to Rs. 136.59 million for the year ended March 31, 2022, from 

Rs. 101.63 million for the year ended March 31, 2021, primarily due to increase in salaries, wages on 

account of annual increment cycle, new hirings and impact of performance linked incentive provision 

during the current year.  

Finance costs  

Finance costs decreased to Rs. 2,665.57 million for the year ended March 31, 2022, from Rs. 3,409.89 

million for the year ended March 31, 2021, primarily on account of (i) decrease in other finance cost 

due to loan prepayment charges for pre-closure of long term borrowings in the previous year of Rs. 

345.58 million; (ii) repayment of inter-company loans taken by Indian entities of Restricted Group 

which has resulted in reduction of interest expense on loan taken from related parties by Rs 246.77 

million and (iii) decrease in interest on non-convertible debenture expense by Rs. 100.57 million.  

Depreciation and amortization expense  

Depreciation and amortization expense was Rs. 1,077.25 million for the year ended March 31, 2022 

and Rs. 1,400.81 million for the year ended March 31, 2021. This change is attributable to lower 

depreciation on account of revision in useful lives of wind power plants and solar power plants from 25 

years to 30 years and 35 years respectively with effect from April 01, 2021 prospectively.  

Impairment of assets  

Impairment during the previous year was due to impairment of capital work-in-progress in Clean Wind 

Power (Satara) Private Limited. 
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Other expenses  

Other expenses decreased to Rs. 956.96 million for the year ended March 31, 2022, from Rs. 1,113.38 

million for the year ended March 31, 2021, primarily due to one-off liquidated damage charges of 

Rs.206.70 million during the previous year, partially offset by increase in provision for doubtful debts 

and advances of Rs. 59.77 million. 

Tax expense  

Tax expense increased to net tax expense of Rs. 701.79 million for the year ended March 31, 2022, 

from a net tax credit of Rs. 159.35 million for the year ended March 31, 2021, primarily on account of 

increase in current tax expense and reversal of deferred asset. 

Net Profit/(loss) after tax 

As a result of the foregoing, loss for the year decreased to Rs. 277.77 million for the year ended March 

31, 2022, from loss of Rs. 944.90 million for the year ended March 31, 2021.  

Cash Flow Discussion  

Net cash flow from operating activities 

In the year ended March 31, 2022, the net cash flow from operating activities was Rs. 2,201.93 million. 

This net cash flow was primarily attributable to (i) operating profit before working capital changes of 

Rs. 4,029.75 million during the year; (ii) decrease in working capital of Rs. 1,562.44 million and (iii) 

taxes paid (net of refunds) of Rs. 265.38 million. 

Operating profit before working capital changes of Rs. 4,029,75 million in the year ended March 31, 

2022, was primarily attributed to (i) profit before tax of Rs. 424.02 million (ii) adjustment of finance 

cost of Rs. 2,665.57 million (ii) adjustment of depreciation and amortisation expense of Rs. 1,077.25 

million (iii) adjustment of provision for doubtful receivables and advances of Rs. 102.82 million and 

(iv) adjustment of finance income of Rs. 162.16 million.  

The changes in working capital in the year ended March 31, 2022 of Rs. 1,562.44 million, was primarily 

attributed to (i) decrease in trade and other payables of Rs. 766.70 million; (ii) decrease in other financial 

liabilities of Rs. 758.40 million; (iii) increase in other financial assets of Rs. 355.30 million and (iv) 

increase in other assets by 116.43 million, partially offset by increase in other liabilities of Rs. 518.13 

million  

Net cash generated from investing activities  

In the year ended March 31, 2022, the net cash flow from investing activities was Rs. 21,410.56 million, 

which was primarily on account of decrease in balance with banks by Rs. 22,210.20 million pursuant 

to use of proceed from 4.25% Senior Secured notes to settle borrowings of Indian entities of Restricted 

Group, partially offset by increase in loan given to related parties of Rs. 833.02 million. 

Net cash generated from financing activities.  

In the year ended March 31, 2022, the net cash flow used in financing activities was Rs. 27,320.14 

million, which primarily on account of repayments of borrowings of Indian entities of Restricted Group 

by Rs 24,104.52 million (including working capital facilities) and interest payment of Rs. 3,248.46 

million (including loan pre closure charges of Rs. 345.58 million). 


