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DIRECTORS’ STATEMENT

The directors are pleased to present their statement together with the audited financial statements of
Continuum Energy Levanter Pte. Ltd. (the “Company”) for the financial year ended 31 March 2023.

1. OPINION OF THE DIRECTORS

In the opinion of the directors,

(i) the financial statements and statement of changes in equity of the Company are drawn up so as
to give a true and fair view of the financial position of the Company as at 31 March 2023 and
the financial performance, changes in equity and cash flows of the Company for the financial
year then ended; and

(ii) at the date of this statement, there are reasonable grounds to believe that the Company will be
able to pay its debts as and when they fall due.

2. DIRECTORS

The directors of the Company in office at the date of this statement are:

Arvind Bansal
Vikash Saraf (Alternate Director to Arvind Bansal)
Pan Peiwen
Peter Farley Mitchell
Marc Maria Van ‘t Noordende
Arno Kikkert (Alternate Director to Marc Maria Van ‘t Noordende)

3. ARRANGEMENTS TO ENABLE DIRECTORS TO ACQUIRE SHARES AND DEBENTURES

Neither at the end of nor at any time during the financial year the Company was party to any
arrangement whose objects are, or one of whose objects is, to enable the directors of the Company
to acquire benefits by means of the acquisition of shares or debentures of the Company or any other
body corporate.

4. DIRECTORS’ INTERESTS IN SHARES AND DEBENTURES

None of the directors, who held office at the end of the financial year, had, according to the register
of directors’ shareholdings required to be kept under section 164 of the Singapore Companies Act 1967,
has an interest in shares and share options of the Company and related corporations (other than
wholly owned subsidiaries).

5. DIRECTORS’ CONTRACTUAL BENEFITS

Except as disclosed in the Note 5 of the financial statements, no director of the Company has received
or become entitled to receive a benefit by reason of a contract made by the Company or a related
corporation with the director, or with a firm of which the director is a member, or with a Company in
which the director has a substantial financial interest.
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DIRECTORS’ STATEMENT

6. SHARE OPTIONS

(a) Options to take up unissued shares

During the financial year, no option to take up unissued shares of the Company was granted.

(b) Options exercised

During the financial year, there were no shares of the Company issued by virtue of the exercise
of an option to take up unissued shares.

(c) Unissued shares under option

At the end of the financial year, there were no unissued shares of the Company under option.

7. AUDITORS

Deloitte & Touche LLP have expressed their willingness to accept re-appointment as auditors.

ON BEHALF OF THE DIRECTORS

……………………………………………………
Peter Farley Mitchell
Director

……………………………………………………
Pan Peiwen
Director

2 November 2023
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INDEPENDENT AUDITOR’S REPORT TO MEMBER OF

CONTINUUM ENERGY LEVANTER PTE. LTD.

Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Continuum Energy Levanter Pte. Ltd. (the “Company”),
which comprise the statement of financial position as at 31 March 2023, the statement of profit or loss and
other comprehensive income, statement of changes in equity and statement of cash flow of the Company
for the financial year then ended, and notes to the financial statements, including a summary of significant
accounting policies, as set out on pages 7 to 34.

In our opinion, the accompanying financial statements are properly drawn up in accordance with the
provisions of the Companies Act 1967 (the “Act”) and Financial Reporting Standards in Singapore (“FRSs”)
so as to give a true and fair view of the financial position of the Company as at 31 March 2023 and of the
financial performance, changes in equity and cash flows of the Company for the financial year ended on that date.

Basis for Opinion

We conducted our audit in accordance with Singapore Standards on Auditing (“SSAs”). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with the Accounting
and Corporate Regulatory Authority Code of Professional Conduct and Ethics for Public Accountants and
Accounting Entities (“ACRA Code”) together with the ethical requirements that are relevant to our audit of
the financial statements in Singapore, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the ACRA Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Other Matter

The financial statements of the Company for the financial year ended 31 March 2022 was audited by another
auditor who expressed an unmodified opinion on those financial statements on 28 September 2022.

Key Audit Matters

Key audit matters are the matters that, in our professional judgement, were of most significance in our audit
of the financial statements of the current year. These matters were addressed in the context of our audit of
the financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate
opinion on these matters.
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INDEPENDENT AUDITOR’S REPORT TO MEMBER OF

CONTINUUM ENERGY LEVANTER PTE. LTD.

Expected credit losses on Non-Convertible Debentures

As disclosed in Note 7 to the financial statements, the Company has investments in Non-Convertible
Debentures (“NCDs”) issued by fellow subsidiaries of Continuum Green Energy Limited.

FRS 109 Financial Instruments requires the Company to assess and recognise allowances for expected credit
losses on the NCDs, if any. The issuers’ ability to meet their principal and interest repayment obligations is
dependent on their operational performance. Therefore, the expected credit losses assessment involves
reviewing forecasted plant load factor, revenue and EBITDA margins of the issuers’ respective projects.

Our audit performed and responses thereon

Our procedures included the following:

· Verified the repayment of principal and interest due on NCDs during the year and subsequent to the
year end;

· Assessed the repayment capabilities of the NCD issuers based on review of their forecast plant load
factor, revenue and EBITDA margins, considering our understanding of the business, past performance
and the contractual rights under power supply agreements entered into by the NCD issuers; and

· Assessed the adequacy of disclosures made in the financial statements.

Other Information

Management is responsible for other information. The other information comprises the Directors’ Statement
as set out on pages 1 to 2 but does not include the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial statements
or our knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the
work we have performed, we conclude that there is a material misstatement of this other information,
we are required to report that fact. We have nothing to report in this regard.
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INDEPENDENT AUDITOR’S REPORT TO MEMBER OF

CONTINUUM ENERGY LEVANTER PTE. LTD.

Responsibilities of Management and Directors for the Financial Statements

Management is responsible for the preparation of financial statements that give a true and fair view in
accordance with the provisions of the Act and FRSs, and for devising and maintaining a system of internal
accounting controls sufficient to provide a reasonable assurance that assets are safeguarded against loss
from unauthorised use or disposition; and transactions are properly authorised and that they are recorded
as necessary to permit the preparation of true and fair financial statements and to maintain accountability
of assets.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Company or to cease
operations, or has no realistic alternative but to do so.

The directors’ responsibilities include overseeing the Company’s financial reporting process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted
in accordance with SSAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with SSAs, we exercise professional judgement and maintain professional
scepticism throughout the audit. We also:

· Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

· Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

· Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

· Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate,
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue
as a going concern.
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INDEPENDENT AUDITOR’S REPORT TO MEMBER OF

CONTINUUM ENERGY LEVANTER PTE. LTD.

· Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

We communicate with the directors regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

Report on Other Legal and Regulatory Requirements

In our opinion, the accounting and other records required by the Act to be kept by the Company have been
properly kept in accordance with the provisions of the Act.

The engagement partner on the audit resulting in this independent auditor’s report is Lee Kang Lin.

Public Accountants and
Chartered Accountants
Singapore

2 November 2023
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STATEMENT OF FINANCIAL POSITION
As at 31 March 2023

Note 2023 2022
US$’000 US$’000

(Restated)
ASSETS

Current assets
Cash and cash equivalents 6 242 178
Investments 7 39,330 30,134
Other financial assets 8 34,113 20,898
Other non-financial assets 9 75 61
Total current assets 73,760 51,271

Non-current assets
Investments 7 410,864 487,488
Other financial assets 10 74,937 73,367
Total non-current assets 485,801 560,855

Total assets 559,561 612,126

LIABILITIES AND EQUITY

Current liabilities
Interest-bearing loans and borrowings 11 47,250 33,488
Trade and other payables 12 15,642 20,171
Income tax payable 6 -
Total current liabilities 62,898 53,659

Non-current liabilities
Interest-bearing loans and borrowings 11 471,774 515,873
Other payables 12 30,493 48,880
Deferred tax liability 4,049 2,284
Total non-current liabilities 506,316 567,037

Total liabilities 569,214 620,696

Equity attributable to owners of the Company
Ordinary shares 13 1,520 1,520
Accumulated profits 14,939 5,551
Hedge reserve (26,112) (15,641)
Capital deficiency (9,653) (8,570)

Total liabilities and equity 559,561 612,126
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
Year ended 31 March 2023

Note 2023 2022
US$’000 US$’000

(Restated)

Other income 14 57,315 63,495

Other expenses 15 (353) (317)

Earnings before Interest Depreciation Tax and
Appropriation (“EBIDTA”) 56,962 63,178

Finance costs 16 (43,250) (48,962)

Profit before tax 13,712 14,216

Income tax expense 17 (4,324) (4,876)

Profit for the year 9,388 9,340

Other comprehensive loss for the year:
Effective portion of cash flow hedge (10,471) (7,550)

Total comprehensive (loss) income for the year (1,083) 1,790
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STATEMENTS OF CHANGES IN EQUITY
Year ended 31 March 2023

Ordinary
shares

Accumulated
(losses) profits

Hedge
reserve Total equity

US$’000 US$’000 US$’000 US$’000

As at 1 April 2021 1,520 (3,789) (8,091) (10,360)

Profit for the year (Restated) - 9,340 - 9,340
Other comprehensive loss - - (7,550) (7,550)
Total comprehensive income (loss)

for the year - 9,340 (7,550) 1,790

As at 31 March 2022 (Restated) 1,520 5,551 (15,641) (8,570)

Profit for the year - 9,388 - 9,388
Other comprehensive loss - - (10,471) (10,471)
Total comprehensive income (loss)

for the year - 9,388 (10,471) (1,083)

As at 31 March 2023 1,520 14,939 (26,112) (9,653)
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STATEMENT OF CASH FLOWS
Year ended 31 March 2023

2023 2022
US$’000 US$’000

(Restated)
Operating activities

Profit before income tax 13,712 14,216
Adjustments for:

Finance income (57,315) (63,494)
Foreign exchange difference (3,732) -
Finance costs 43,250 48,962

Operating cash flow before changes in assets and liabilities (4,085) (316)

Increase (Decrease) in other payables 30 (1,965)
Decrease in other liabilities - (9)
Increase in other non-financial assets (14)  (61)

Cash used in operating activities (4,069) (2,351)

Less: Income tax paid (2,553) -
Net cash used in operating activities (6,622) (2,351)

Investing activities
Proceeds from redemption of NCDs 30,799 23,810
Redemption of (Investment) in fixed deposits 212 (16)
Settlement of deferred premium liability 1,320 (17,713)
Finance income received 47,949 47,880

Net cash from investing activities 80,280 53,961

Financing activities
Redemption of US$ Senior Notes (31,558) (7,714)
Finance costs paid (42,036) (45,772)

Net cash used in financing activities (73,594) (53,486)

Net increase (decrease) in cash and cash equivalents during the year 64 (1,876)
Cash and cash equivalents at beginning of the financial year 178 2,054
Cash and cash equivalents at end of the financial year 242 178
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1 GENERAL

Continuum Energy Levanter Pte. Ltd. (“the Company”) (“CELPL”) is a private limited company
incorporated on 30 May 2017 and domiciled in Singapore. The Company is 100% owned by Continuum
Green Energy Limited (“CGEL or Shareholder”). With effect from 15 September 2022, the address of
the registered office was changed from 10 Changi Business Park, Central 2, #05-01, Hansapoint @
CBP, Singapore 486030 to 12 Marina View, #11-01 Asia Square Tower 2, Singapore 018961.

The principal activity of the Company is that of investment holding. There have been no changes in
the principal activity of the Company during the financial year.

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

BASIS OF PREPARATION - As at 31 March 2023, the Company was in a net liability position of
US$9,653,000.

The Company has subscribed to Non-Convertible Debentures (“NCDs”) issued by Indian Restricted
Group (as defined in Note 7) out of proceeds from US$ Senior Notes issued by the Company.
The Company will receive interest as well as pre-defined redemption proceeds semi-annually from
NCDs issuers which will be used to meet US$ Senior Notes servicing on semi-annual basis. Over and
above that, CELPL is entitled to receive 2% Redemption premium per annum on the outstanding
principal amount of NCDs. Considering steady future cash flows to pay its debts as and when they fall
due in the next twelve months, management has prepared the financial statements of the Company
on a going concern basis.

The financial statements have been prepared in accordance with the historical cost basis, except as
disclosed in the accounting policies below, and are drawn up in accordance with the provisions of the
Companies Act 1967 and Financial Reporting Standards in Singapore (“FRSs”).

The functional currency of CELPL is United States Dollar (US$). The functional currency is identified
based on the currency of the primary economic environment in which the entity operates and the
currency in which its performance is evaluated, and liquidity is assessed. The Company’s financial
statements are presented in US$ and all values in the tables are rounded to the nearest thousand
(US$’000), except when otherwise indicated.

ADOPTION OF NEW AND REVISED STANDARDS - On 1 April 2022, the Company adopted all the new
and revised FRS pronouncements that are relevant to its operations. The adoption of these
new/revised FRS pronouncements does not result in changes to the Company’s accounting policies
and has no material effect on the disclosures or on the amounts reported for the current or prior years.

STANDARDS ISSUED BUT NOT EFFECTIVE - Certain new accounting standards, amendments and
interpretations to existing standards have been published and are mandatory for the Company’s
accounting periods beginning on or after 1 April 2023. The Company does not expect that adoption of
these accounting standards or interpretations will have a material impact on the Company’s financial
statements.
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The Company has not adopted the following standards applicable to the Company that have been
issued but not yet effective:

Description

Effective for annual
period beginning

on or after

Amendments to FRS 1 and FRS Practice Statement 2: 1 January 2023
Disclosure of Accounting Policies

Amendments to FRS 8: Definition of Accounting Estimates 1 January 2023
Amendments to FRS 1: Classification of Liabilities as Current or 1 January 2024

Non-current
Amendments to FRS 1: Non-current liabilities with Covenants 1 January 2024

The directors expect that the adoption of the standards above will have no material impact on the
financial statements in the period of initial application.

CASH AND CASH EQUIVALENTS - Cash and cash equivalents comprise cash at bank that is readily
convertible to a known amount of cash and which is subject to an insignificant risk of changes in value.
Cash equivalents are held for the purpose of meeting short-term cash commitments rather for
investment or other purposes.

FINANCIAL INSTRUMENTS

Financial assets

Initial recognition and measurement

Financial assets are recognised when, and only when, the Company becomes a party to the contractual
provisions of the financial instrument.

At initial recognition, the Company measures a financial asset at its fair value plus, in the case of a
financial asset not at FVTPL, transaction costs that are directly attributable to the acquisition of the
financial asset. Transaction costs of financial assets carried at fair value through profit or loss (“FVTPL”)
are expensed in profit or loss.

Amortised cost and effective interest method

The effective interest method is a method of calculating the amortised cost of a debt instrument and
of allocating interest income over the relevant period.

For financial assets other than purchased or originated credit-impaired financial assets, the effective
interest rate is the rate that exactly discounts estimated future cash receipts (including all fees and
points paid or received that form an integral part of the effective interest rate, transaction costs and
other premiums or discounts) excluding expected credit losses, through the expected life of the debt
instrument, or, where appropriate, a shorter period, to the gross carrying amount of the debt instrument
on initial recognition. For purchased or originated credit-impaired financial assets, a credit-adjusted
effective interest rate is calculated by discounting the estimated future cash flows, including expected
credit losses, to the amortised cost of the debt instrument on initial recognition.
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The amortised cost of a financial asset is the amount at which the financial asset is measured at initial
recognition minus the principal repayments, plus the cumulative amortisation using the effective
interest method of any difference between that initial amount and the maturity amount, adjusted for
any loss allowance. On the other hand, the gross carrying amount of a financial asset is the amortised
cost of a financial asset before adjusting for any loss allowance.

Interest income is recognised using the effective interest method for debt instruments measured
subsequently at amortised cost, except for short-term balances when the effect of discounting is
immaterial.

Subsequent measurement

Investments in debt instruments

Subsequent measurement of debt instruments depends on the Company’s business model for
managing the asset and the contractual cash flow characteristics of the asset. The three measurement
categories for classification of debt instruments are amortised cost, fair value through comprehensive
income (“FVOCI”) and FVTPL. The Company only has debt instruments at amortised cost.

Financial assets that are held for collection of contractual cash flows where those cash flows represent
solely payments of principal and interest rate are measured at amortised cost. Financial assets are
measured at amortised cost using the effective interest method, less impairment. Gains and losses
are recognised in profit or loss when the assets are derecognised or impaired, and through the
amortisation process.

De-recognition

A financial asset is derecognised where the contractual right to receive cash flows from the asset has
expired. On de-recognition of a financial asset in its entirety, the difference between the carrying
amount and the sum of the consideration received and any cumulative gain or loss that had been
recognised in other comprehensive income is recognised in profit or loss.

Financial liabilities

Initial recognition and measurement

Financial liabilities are recognised when, and only when, the Company becomes a party to the
contractual provisions of the financial instrument. The Company determines the classification of its
financial liabilities at initial recognition.

All financial liabilities are recognised initially at fair value plus in the case of financial liabilities not at
fair value through profit or loss, directly attributable transaction costs.

Subsequent measurement

After initial recognition, financial liabilities that are not carried at fair value through profit or loss are
subsequently measured at amortised cost using the effective interest method. Gains and losses are
recognised in profit or loss when the liabilities are derecognised, and through the amortisation process.
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De-recognition

A financial liability is de-recognised when the obligation under the liability is discharged or cancelled
or expired. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as a de-recognition of the original liability and the recognition of
a new liability, and the difference in the respective carrying amounts is recognised in profit or loss.

Derivative financial instruments and hedge accounting

Initial recognition and subsequent measurement

The Company uses derivative financial instruments, such as Call Spread and Cross Currency Swap,
to hedge its foreign currency risks and interest rate risks, respectively. Such derivative financial
instruments are initially recognised at fair value on the date on which a derivative contract is entered
into and are subsequently remeasured at fair value.

Derivatives are carried as financial assets when the fair value is positive and as financial liabilities when
the fair value is negative.

For the purpose of hedge accounting, hedges are classified as:

• Fair value hedges when hedging the exposure to changes in the fair value of a recognised asset
or liability or an unrecognised firm commitment.

• Cash flow hedges when hedging the exposure to variability in cash flows that is either
attributable to a particular risk associated with a recognised asset or liability or a highly probable
forecast transaction or the foreign currency risk in an unrecognised firm commitment.

• Hedges of a net investment in a foreign operation.

At the inception of a hedge relationship, the Company formally designates and documents the hedge
relationship to which it wishes to apply hedge accounting and the risk management objective and
strategy for undertaking the hedge.

The documentation includes identification of the hedging instrument, the hedged item, the nature of
the risk being hedged and how the Company will assess whether the hedging relationship meets the
hedge effectiveness requirements (including the analysis of sources of hedge ineffectiveness and how
the hedge ratio is determined). A hedging relationship qualifies for hedge accounting if it meets all of
the following effectiveness requirements:

• There is ‘an economic relationship’ between the hedged item and the hedging instrument.

• The effect of credit risk does not ‘dominate the value changes’ that result from that economic
relationship.

• The hedge ratio of the hedging relationship is the same as that resulting from the quantity of the
hedged item that the Company actually hedges and the quantity of the hedging instrument that
the Company actually uses to hedge that quantity of hedged item.
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Hedges that meet all the qualifying criteria for hedge accounting are accounted for as described below:

Cash flow hedges

Derivative financial instruments are initially recognised at fair value on the date on which a derivative
contract is entered into and are subsequently re-measured at fair value. Derivatives are carried as
financial assets when the fair value is positive and as financial liabilities when the fair value is negative.

The Company evaluates hedge effectiveness of cash flow hedges at the time a contract is entered into
as well as on an ongoing basis. The effective portion of the gain or loss on the hedging instrument is
recognised directly under shareholders fund in the "hedge reserve", while any ineffective portion is
recognised immediately in the income statement.

Amounts recognised in the hedge reserve are transferred to income statement when the hedged
transaction affects profit or loss, such as when the hedged income or expense is recognised or when
a forecast transaction occurs.

If the forecast transaction is no longer expected to occur, the cumulative gain or loss previously
recognised in the hedging reserve is transferred to the income statement. If an entity terminates a
hedging instrument prior to its maturity/contractual term, hedge accounting is discontinued prospectively.
Any amount previously recognised in the hedge reserve is reclassified into the income statement only
in the period when the hedged item impacts the earnings. The cost of effective portion of cash flow
hedges is expensed over the period of the hedge contract. Derivative assets and liabilities that are
hedges of forecasted transactions are classified in the balance sheet as current or non-current based
on the settlement date/maturity dates of the derivative contracts.

IMPAIRMENT OF FINANCIAL ASSETS - The Company assesses at each balance sheet date whether
there is any objective evidence that a financial asset is impaired. The Company recognises an
allowance for expected credit losses (“ECLs”) for all debt instruments not held at FVTPL. ECLs are
based on the difference between the contractual cash flows due in accordance with the contract and
all the cash flows that the Company expects to receive, discounted at an approximation of the original
effective interest rate. The expected cash flows will include cash flows from the sale of collateral held
or other credit enhancements that are integral to the contractual terms.

ECLs are recognised in two stages. For credit exposures for which there has not been a significant
increase in credit risk since initial recognition, ECLs are provided for credit losses that result from
default events that are possible within the next 12 months (“a 12-month ECL”). For those credit
exposures for which there has been a significant increase in credit risk since initial recognition, a loss
allowance is recognised for credit losses expected over the remaining life of the exposure, irrespective
of timing of the default (a lifetime ECL).

Significant increase in credit risk

In assessing whether the credit risk on a financial instrument has increased significantly since initial
recognition, the Company compares the risk of a default occurring on the financial instrument as at
the reporting date with the risk of a default occurring on the financial instrument as at the date of
initial recognition. The Company presumes that the credit risk on a financial asset has increased
significantly since initial recognition when contractual payments are more than 30 days past due,
unless the Company has reasonable and supportable information that demonstrates otherwise.
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The Company assumes that the credit risk on a financial instrument has not increased significantly
since initial recognition if the financial instrument is determined to have low credit risk at the reporting
date. A financial instrument is determined to have low credit risk if (i) the financial instrument has a
low risk of default, (ii) the borrower has a strong capacity to meet its contractual cash flow obligations
in the near term and (iii) adverse changes in economic and business conditions in the longer term
may, but will not necessarily, reduce the ability of the borrower to fulfil its contractual cash flow
obligations.

The Company regularly monitors the effectiveness of the criteria used to identify whether there has
been a significant increase in credit risk and revises them as appropriate to ensure that the criteria
are capable of identifying significant increase in credit risk before the amount becomes past due.

Credit-impaired financial assets

A financial asset is credit-impaired when one or more events that have a detrimental impact on the
estimated future cash flows of that financial asset have occurred.

Definition of default and write-off policy

The Company considers a financial asset in default when contractual payments are 90 days past due.
However, in certain cases, the Company may also consider financial asset to be in default when internal
or external information indicates that the Company is unlikely to receive the outstanding contractual
amounts in full before taking into account any credit enhancements held the Company. A financial
asset is written off when there is no reasonable expectation of recovering the contractual cash flows,
for example when there is information indicating that the counterparty is in severe financial difficulty
and there is no realistic prospect of recovery.

FAIR VALUE MEASUREMENT - The Company measures financial instruments such as derivatives,
at fair value at each balance sheet date.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is
based on the presumption that the transaction to sell the asset or transfer the liability takes place
either:

• In the principal market for the asset or liability; or

• In the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Company. The fair value of
an asset or a liability is measured using the assumptions that market participants would use when
pricing the asset or liability, assuming that market participants act in their economic best interest.

A fair value measurement of a non-financial asset takes into account a market participant's ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best use.

The Company uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximising the use of relevant observable inputs
and minimising the use of unobservable inputs.
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All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level input that
is significant to the fair value measurement as a whole:

• Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities.

• Level 2 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is directly or indirectly observable.

• Level 3 - Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable.

For assets and liabilities that are recognised in the financial statements at fair value on a recurring
basis, the Company determines whether transfers have occurred between levels in the hierarchy by
re-assessing categorisation (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.

FINANCE INCOME - For financial assets measured at amortised cost finance income is recorded using
effective interest rate (“EIR”) method. EIR is the rate that exactly discounts the estimated future cash
payments or receipts over the expected life of the financial instrument or a shorter period,
where appropriate, to the net carrying amount of the financial asset or liability. Finance income is
included in as a part of other income in the income statement.

FOREIGN CURRENCIES

a) Functional and presentation currency

Items included in the financial statements are measured using the currency of the primary
economic environment in which the entity operates (“the functional currency”). The Company
has determined US$ as its functional currency and the financial statements are presented in US$.

b) Transactions and balances

Transactions in foreign currencies are recorded on initial recognition in the functional currencies at
exchange rates approximating those prevailing at the transaction dates. Monetary assets and
liabilities denominated in foreign currencies are translated at the rate of exchange prevailing at the
end of the reporting period. Non-monetary items that are measured in terms of historical cost in a
foreign currency are translated using the exchange rates as at the dates of the initial transactions.

Exchange differences arising on the settlement of monetary items or on translating monetary
items at the end of the reporting period are recognised in profit or loss.

PROVISIONS - Provisions are recognised when the Company has a present obligation (legal or constructive)
as a result of a past event, it is probable that an outflow of resources embodying economic benefits
will be required to settle the obligation and the amount of the obligation can be reasonably estimated.
Provisions are reviewed at the end of each reporting period and adjusted to reflect the current best
estimate. If it is no longer probable that an outflow of economic resources will be required to settle
the obligation, the provision is reversed. If the effect of the time value of money is material,
provisions are discounted using a current pre-tax rate that reflects, where appropriate, the risks
specific to the liability. When discounting is used, the increase in the provision due to the passage of
time is recognised as a finance cost.
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CONTINGENCIES - A contingent liability is:

§ a possible obligation that arises from past events and whose existence will be confirmed only by
the occurrence or non-occurrence of one or more uncertain future events not wholly within the
control of the Company; or

§ a present obligation that arises from past events but is not recognised because:

o It is not probable that an outflow of resources embodying economic benefits will be
required to settle the obligation; or

o The amount of the obligation cannot be measured with sufficient reliability.

A contingent asset is a possible asset that arises from past events and whose existence will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly
within the control of the Company.

CURRENT VERSUS NON-CURRENT CLASSIFICATION - The Company presents assets and liabilities in
the balance sheet based on current/non-current classification. An asset is current when it is:

· Expected to be realised or intended to be sold or consumed in normal operating cycle;

· Held primarily for the purpose of trading;

· Expected to be realised within twelve months after the reporting period; or

· Cash or cash equivalent unless restricted from being exchanged or used to settle a liability for
at least twelve months after the reporting period.

All other assets are classified as non-current.

A liability is current when:

· It is expected to be settled in normal operating cycle;

· It is held primarily for the purpose of trading;

· It is due to be settled within twelve months after the reporting period; or

· There is no unconditional right to defer the settlement of the liability for at least twelve months
after the reporting period.

The Company classifies all other liabilities as non-current.
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INCOME TAX - Income tax expense represents the sum of the current tax payable and deferred tax.

a) Current tax

Current income tax assets and liabilities for the current periods are measured at the amount
expected to be recovered from or paid to the taxation authorities. The tax rates and tax laws
used to compute the amount are those that are enacted or substantively enacted at the end of
the reporting period.

Current income taxes are recognised in the income statement except to the extent that the tax
relates to items recognised outside profit or loss, either in other comprehensive income or
directly in equity. Management periodically evaluates positions taken in the tax returns with
respect to situations in which applicable tax regulations are subject to interpretation and
establishes provisions where appropriate.

b) Deferred tax

Deferred tax is provided using the liability method on temporary differences at the end of the
reporting period between the tax bases of assets and liabilities and their carrying amounts for
financial reporting purposes.

Deferred tax liabilities are recognised for all temporary differences.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in
the year when the asset is realised or the liability is settled, based on tax rates (and tax laws)
that have been enacted or substantively enacted at the end of each reporting period.

3 CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY

The preparation of Company’s financial statements requires management to make judgements,
estimates and assumptions that affect the reported amounts of expenses, assets and liabilities and
disclosure of contingent liabilities at the end of each reporting period. Uncertainty about these
assumptions and estimates could result in outcomes that require a material adjustment to the carrying
amount of the asset or liability affected in the future periods.

Critical judgements in applying the Company’s accounting policies

Management is of the opinion that any instances of application of judgements are not expected to
have a significant effect on the amounts recognised in the financial statements.

Key sources of estimation uncertainty

The key assumptions concerning the future, and other key sources of estimation uncertainty at the
end of the reporting period, that may have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial year, are discussed below.
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Expected credit losses on Non-Convertible Debentures

As disclosed in Note 7, the Company has investments in Non-Convertible Debentures (“NCDs”) issued
by fellow subsidiaries of Continuum Green Energy Limited. The Company is required to assess and
recognise allowances for expected credit losses on the NCDs, if any. The issuers’ ability to meet their
principal and interest repayment obligations is dependent on their operational performance. Therefore,
the expected credit losses assessment involves estimating and forecasting plant load factor,
revenue and EBITDA margins of the issuers’ respective projects.Based on the Company’s assessment,
the ECL on the investments in NCDs is not significant.

Hedging activities and derivatives

CELPL (the “Issuer”) has issued 4.50% Senior Notes (the “Notes”) aggregating to a principal amount
of US$561,000,000 which is listed on the Singapore Exchange Limited (“SGX-ST”). The proceeds were
used for repayment of loan of Indian Restricted Group, in the form of intercompany NCDs denominated
in INR. The exchange rate risk on the proceeds invested from the US$ Senior Notes are hedged through
cross currency swap for payment of coupons and through call spread option contracts for repayment
of principal (collectively “Option contracts”). The group subsidiaries designated these option contracts
as a cash flow hedge. These option contracts mitigate the exchange rate risk associated with the
forecasted transaction for semi-annual interest and repayment of principal amount during the tenure
of Notes. The cash flow from the underlying agreement match the terms of a hedge such as - notional
amount, maturity of the option contracts, mitigation of exchange rate risk, and there are no significant
changes in the counter party risk, hence they are designated as a cash flow hedge in accordance with
FRS 109 Financial Instruments.

4 FINANCIAL INSTRUMENTS, FINANCIAL RISKS AND CAPITAL MANAGEMENT

(a) Categories of financial instruments

The following table sets out the financial instruments as at the end of the reporting period:

2023 2022
US$’000 US$’000

Financial assets

At amortised cost 481,891 539,846
At fair value through other comprehensive income 77,595 70,884

559,486 610,730

Financial liabilities

Amortised cost 565,159 618,412
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(b) Financial risk management policies and objectives

The Company’s exposure to financial risks and the manner in which it manages and measures
the risks are as follows:

(i) Market risk management

Market risk is the risk that the fair value of future cash flows of a financial instrument will
fluctuate because of changes in market prices. Market risk comprises two types of risk:
interest rate risk and foreign currency risk. The Company is primarily exposed to currency
risk with respect to movements in foreign exchange. Financial instruments affected by
market risk include investment and loans and borrowings.

(ii) Foreign currency risk management

Foreign currency risk is the risk that the fair value or future cash flows of a financial
instrument will fluctuate because of changes in foreign exchange rates. The Company is
exposed to transactional currency exposures. Such exposure arises from change in foreign
exchange rate on foreign currency investment. The Company has entered into foreign
exchange derivatives to mitigate fluctuation in foreign exchange in respect of this investment.

Currency 2023 2022
US$’000 US$’000

Investments
Investment in NCDs INR 450,194 517,622
Interest income receivables on NCDs INR 6,142 7,064
Redemption premium on NCDs receivable INR 19,756 11,558
Discount income receivables on NCDs INR 2,899 1,938

The sensitivity analysis in the following sections relate to the position as at the balance
sheet date. The sensitivity analysis computes the impact of possible change in US$/INR
exchange rate, with all other variables held constant.

Change in INR 2023 2022
Exchange rate US$’000 US$’000

Investment in NCDs Increase 22,510 25,881
(Decrease) by

5%
Interest income receivable on NCDs Increase 307 353

(Decrease) by
5%

Redemption premium on NCDs Increase 988 578
receivable (Decrease) by

5%
Discount income receivables on NCDs Increase 145 97

(Decrease) by
5%

Total 23,950 26,909
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The Company has entered into hedge contracts to mitigate the foreign exchange risk
through cross currency swap for payment of coupons and through call spread option
contracts for repayment of principal.

(iii) Credit risk management

Credit risk is the risk that one party to a financial instrument will fail to discharge an
obligation and cause the other party to incur a financial loss. The maximum exposure to
credit risk for each class of financial assets is the carrying amount of that class of financial
instruments presented in the balance sheet.

Cash, bank balances and short-term deposits are placed with/entered into with reputed
banks with high credit ratings and no history of default.

(iv) Liquidity risk management

Liquidity risk is the risk that the Company will encounter difficulty in raising funds to meet
commitments associated with financial instruments. Liquidity risk may result from an
inability to sell a financial asset quickly at close to its fair value.

To manage liquidity risk, the Company monitors its net operating cash flow and exercises
redemption premium on the NCDs issued by Indian Restricted Group if required.

Indian Restricted Group (IRG) entities are required to service the NCDs on semi-annual
basis which includes coupon on NCDs scheduled amortisation and scheduled mandatory
cash sweep. NCDs have a tenure of 15 years. The Company has the right to exercise
payment redemption premium by giving notice to IRG. Each IRG entity has executed deed
of guarantee for the obligation of the other five entities.

The Company monitors its net operating cash flow and exercises redemption on the NCDs
issued by IRG if required. The Company’s objective is to maintain a balance between
payments to its Senior Notes and receipts from the principal and interest of the NCDs.
The Company assessed the default risk on the NCDs to be low based on the projected
performance of the subsidiaries and income generated by the subsidiaries are contractual
and agreed with the counterparties with whom contracts are executed. The projections
are tracked against the actual performance from time to time to understand the impact of
deviations if any.

The following tables set forth the details of future receipts/payments as to financial assets
and financial liabilities as at 31 March 2023 and 2022 is as below, which are based on
contractual, undiscounted cash flows. As a result, these amounts will not reconcile to the
amounts disclosed in the balance sheet except for short-term payables where discounting
is not applied:
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Up to 1 year 1-5 years Total
US$’000 US$’000 US$’000

2023

Financial assets
Investment in NCDs 39,330 410,864 450,194
Interest receivable on NCDs 39,357 96,082 135,439
Redemption premium receivable

on NCDs 27,425 21,962 49,387
Discount income receivables on NCDs 802 8,385 9,187
Derivative assets 4,755 72,840 77,595
Fixed deposits 2,609 - 2,609
Interest on fixed deposit 119 - 119
Cash and cash equivalents 242 - 242
Total 114,639 610,133 724,772

Financial liabilities
Trade and other payables 46 - 46
Interest-bearing loans and borrowings 68,570 532,272 600,842
Other payables 16,593 40,604 57,197
Total 85,209 572,876 658,085

2022

Financial assets
Investment 30,134 487,488 517,622
Interest and redemption premium

receivable 76,901 180,113 257,014
Other financial assets 20,295 72,032 92,327
Cash and cash equivalents 178 - 178
Total 127,508 739,633 867,141

Financial liabilities
Interest-bearing loans and borrowings 59,819 598,722 658,541
Other payables 19,257 75,540 94,797
Total 79,091 674,262 753,353
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(v) Fair value of financial assets and financial liabilities

The fair values of financial assets and liabilities, together with the carrying amounts shown
in the balance sheet, are as follows:

Carrying amount Fair value

FVOCI
Amortised

cost Total Level 1 Level 2 Level 3 Total
US$’000 US$’000 US$’000

31 March 2023

Financial assets
Derivative assets 77,595 - 77,595 - 77,595 - 77,595

Financial liabilities
Deferred premium liability 46,089 - 46,089 - 46,089 - 46,089

31 March 2022

Financial assets
Derivative assets 70,884 - 70,884 - 70,884 - 70,884

Financial liabilities
Deferred premium liability 69,036 - 69,036 - 69,036 - 69,036

(c) Hedging activities and derivatives

Derivatives designated as hedging instruments

Cash flow hedges

During the year ended 31 March 2021, CELPL, prepared its books in US$ (as its functional currency),
hedged the foreign currency exposure risk related to its investments in Restricted Group entities
denominated in INR through call spread option and cross currency swap for coupon payments
("together referred to as derivative financial instruments"). These derivative financial instruments
are not entered for trading or speculative purposes.

The Company documented each hedging relationship and assessed its initial effectiveness on
inception date and the subsequent effectiveness is being tested on a semi-annual basis using
dollar offset method. CELPL uses the Swap pricing model based on present value calculations
and option pricing model based on the principles of the Black- Scholes model to determine the
fair value of the derivative instruments. These models incorporate various market observable
inputs such as underlying spot exchange rate & forward rate, the contracted price of the
respective contract, the term of the contract, the implied volatility of the underlying foreign
exchange rates and the interest rates in respective currency. The changes in counterparty's or
CELPL's credit risk had no material effect on the hedge effectiveness assessment for derivatives
designated in hedge relationship and the value of other financial instruments recognised at fair
value. The hedge contracts were effective as of 31 March 2023.
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The fair value of the Company's derivative position recorded under derivative assets and derivative
liabilities are as follows:

2023 2022
Assets Liabilities Assets Liabilities

US$’000 US$’000 US$’000 US$’000
Cash flow hedge

Non current

Derivative contract assets:
Call spread option 72,840 - 69,211 -

Current

Derivative contract assets:
Call spread option 4,755 - 1,673 -

2023 2022
Assets Liabilities Assets Liabilities

US$’000 US$’000 US$’000 US$’000
Non current

Deferred premium liabilities:
Call spread option - 32,098 - 48,537
Cross currency swap - (1,605) - 343

- 30,493 - 48,880

Current

Deferred premium liabilities:
Call spread option - 15,033 - 17,689
Cross currency swap - 563 - 2,467

- 15,596 - 20,156

Maturity profile of hedge contracts

Up to 1 year 1-5 year
More than
5 years Total

US$’000 US$’000 US$’000 US$’000
Derivative contracts
Call spread option 45,581 476,149 - 521,730
Call spread option 15,709 38,388 - 54,097
Cross currency swap 3,974 9,703 - 13,677
Total 65,264 524,240 - 589,504



CONTINUUM ENERGY LEVANTER PTE. LTD.

NOTES TO FINANCIAL STATEMENTS
31 March 2023

26

The impact of the hedging instruments on the balance sheet and statement of comprehensive
income is as follows:

Particulars
Line item in the
balance sheet

Notional
amount in

Carrying
amount

(Gain) Loss
recognised in

OCI
US$’000 US$’000 US$’000

Derivative asset Current and non-current
financial assets 521,730 77,595 6,710

Deferred premium Current and non-current
liability financial liabilities 67,774 46,089 22,946

Hedge reserve movement

Particulars
Amount in
US$’000

Opening balance (15,641)
Call spread option 25,804
Cross currency swap 3,852
Amount reclassified to income statement (40,127)
Closing balance (26,112)

(d) Capital management policies and objectives

The Company manages its capital to ensure that the Company will be able to continue as a going
concern through its investment income. The Company’s objective is that of investment holding
and is to ensure its investment activities and interest earnings from the investments made by
the Company. The operating & financing requirement are met through interest income from term
deposits and investments made in CGEIPL. As the nature of the activity is of holding investment,
disclosure related to net debt, equity and capital gearing ratio has not been presented.

5 HOLDING COMPANY, RELATED COMPANY AND RELATED PARTY TRANSACTIONS

Continuum Energy Levanter Pte. Ltd. (“the Company”) (“CELPL”) is a private limited company
incorporated on 30 May 2017 and domiciled in Singapore. The Company is 100% owned by Continuum
Green Energy Limited (“CGEL or Shareholder”).
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a) Names of the related parties and related party relationship

Related parties where control exists:

Shareholder: Continuum Green Energy Limited

Fellow subsidiaries: Bothe Windfarm Development Private Limited
DJ Energy Private Limited
Uttar Urja Projects Private Limited
Watsun Infrabuild Private Limited
Trinethra Wind and Hydro Power Private Limited
Renewables Trinethra Private Limited

Key Management Personnel Pan Peiwen (Director)
(KMP) Peter Farley Mitchell (Director)

Marc Maria Van ‘t Noordende (Director)
Arvind Bansal (Director)
Vikash Saraf (Alternate director)
Arno Kikkert (Alternate director)

b) Related party transactions
2023 2022

US$’000 US$’000
a)  Discount Income on NCDs

Bothe Windfarm Development Private Limited 388 444
DJ Energy Private Limited 295 327
Uttar Urja Projects Private Limited 238 264
Watsun Infrabuild Private Limited 410 476
Trinethra Wind and Hydro Power Private Limited 315 354
Renewables Trinethra Private Limited 65 73

b)  Interest Income on NCDs
Bothe Windfarm Development Private Limited 10,250 11,415
DJ Energy Private Limited 7,718 8,593
Uttar Urja Projects Private Limited 6,225 6,931
Watsun Infrabuild Private Limited 10,859 12,162
Trinethra Wind and Hydro Power Private Limited 8,172 9,098
Renewables Trinethra Private Limited 1,681 1,872

c)  Redemption Premium on NCDs
Bothe Windfarm Development Private Limited 2,348 2,615
DJ Energy Private Limited 1,768 1,968
Uttar Urja Projects Private Limited 1,426 1,588
Watsun Infrabuild Private Limited 2,487 2,786
Trinethra Wind and Hydro Power Private Limited 1,872 2,083
Renewables Trinethra Private Limited 385 429
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c) Year end balances:
2023 2022

US$’000 US$’000
a)  Interest Income receivable on NCDs

Bothe Windfarm Development Private Limited 1,402 1,612
DJ Energy Private Limited 1,056 1,214
Uttar Urja Projects Private Limited 851 979
Watsun Infrabuild Private Limited 1,485 1,708
Trinethra Wind and Hydro Power Private Limited 1,118 1,286
Renewables Trinethra Private Limited 230 265

b)  Redemption Premium on NCDs
Bothe Windfarm Development Private Limited 4,508 2,637
DJ Energy Private Limited 3,370 1,959
Uttar Urja Projects Private Limited 2,718 1,580
Watsun Infrabuild Private Limited 4,832 2,854
Trinethra Wind and Hydro Power Private Limited 3,589 2,096
Renewables Trinethra Private Limited 739 432

6 CASH AND CASH EQUIVALENTS
2023 2022

US$’000 US$’000

Bank balances 242 178

7 INVESTMENTS
Non-current Current

2023 2022 2023 2022
US$’000 US$’000 US$’000 US$’000

Investment in Non-Convertible
Debentures (NCDs) 410,864 487,488 39,330 30,134

Investment in NCDs is accounted on actual cash basis invested by the Company.

Terms and security of NCDs

· The Company has subscribed to NCDs issued by Indian Restricted Group which comprises of
Bothe Windfarm Development Private Limited, DJ Energy Private Limited, Uttar Urja Projects
Private Limited, Watsun Infrabuild Private Limited, Trinethra Wind and Hydro Power Private
Limited and Renewables Trinethra Private Limited.

· The NCDs are freely transferable. The NCDs are unlisted and unrated.

· Each NCDs has a face value INR 10,000,000 (referred to as the “principal amount” of each NCD)
and are issued at a discount of 2% of the principal amount (i.e., at the issue price of INR 9,800,000).

· The NCDs bear interest on their outstanding principal amount from and including the Initial Issue
Date at the rate of 8.75% per annum plus applicable withholding taxes, payable semi-annually
on 9 August and 9 February in each year.



CONTINUUM ENERGY LEVANTER PTE. LTD.

NOTES TO FINANCIAL STATEMENTS
31 March 2023

29

· In addition to interest, each NCD shall accrue a redemption premium at the rate of 2% per
annum plus applicable withholding taxes of the outstanding principal amount till 9 August 2027.
The Redemption Premium shall be paid in full by Indian Restricted Group on the Maturity Date
or otherwise at the date of redemption to the extent not paid earlier. The Company has the right
to require the Issuer to pay in full or in part the accrued but unpaid Redemption Premium in
respect of the Debentures held by company at any time prior to the Maturity Date by giving not
less than 10 Business Days’ nor more than 60 days’ notice to the Issuer.

· In accordance with the Debenture Trust Deed (DTD), the Company has a right to redeem all
(but not some only) of the NCDs at an amount equal to the principal amount plus the Redemption
Premium applicable to the NCDs (together with interest accrued) on giving a notice to Indian
Restricted Group and to the NCD Trustee in writing any time on or after (i) the date falling
12 Business Days prior to 9 February 2027 or (ii) the date on which the aggregate principal
amount of all outstanding Indian Restricted Group Issuer NCDs is less than INR 18,500 million.

· Indian Restricted Group has a right to redeem all or any part of the NCDs held by company at
an amount equal to the principal amount plus the Voluntary Redemption Premium applicable to
the NCDs (together with interest accrued) on giving notice to the Company and the NCD Trustee
as prescribed in DTD.

· Indian Restricted Group has a right to redeem NCDs, in part or full, in certain conditions as per
the terms of the DTD.

· Unless previously redeemed, or purchased and cancelled, the NCDs will be redeemed at their
principal amount (together with accrued but unpaid interest (if any)) on the date falling 15 years
from the Initial Issue Date of 8 March 2021.

· All of the obligations of the Company including the payment of the debt are secured by:

i. A first ranking exclusive pledge over 100% (one hundred percent) of the equity shares of
Indian Restricted Group (other than in the case of Watsun where CGEIPL (holding company
of Watsun) shall create and perfect a first ranking exclusive pledge over 51% (fifty one
percent) of the equity shares of Watsun);

ii. A first ranking charge over the moveable and immovable assets (both present and future)
of Indian Restricted Group in connection with the Project operated by Indian Restricted
Group (including leasehold rights, but excluding immovable property in respect of which
only a right to use has been provided), other than the current assets of Indian Restricted
Group; PPA, insurance policies and project documents; Issue Proceeds Escrow Account,
the Debt Service Reserve Account, the Restricted Surplus Account, the Senior Debt
Enforcement Proceeds Account and the Senior Debt Restricted Amortization Account of
Indian Restricted Group

iii. A second ranking charge over the current assets of Indian Restricted Group and over the
Working Capital Facility Restricted amortisation Account, the RCF Facility Enforcement
Proceeds Account, the Operating Account, the Statutory Dues Account, the Operating and
maintenance expenses (O&M) Expenses Account, the Restricted Debt Service Account and
the Distribution Account of Indian Identified Entities.

· The NCDs are guaranteed pursuant to the Deed of Guarantee executed by Indian Restricted Group.
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8 OTHER CURRENT FINANCIAL ASSETS
2023 2022

US$’000 US$’000

Accrued interest on fixed deposits 49 -
Interest income receivable on NCDs 6,142 7,064
Redemption premium on NCDs (Note 7) 19,756 11,558
Derivative assets (Note 4c) 4,755 1,673
Discount income receivables on NCDs 802 603
Fixed deposits 2,609 -
Total 34,113 20,898

Fixed deposits are placed with Standard Chartered Bank, Singapore Branch with original tenure
ranging between 284 days to 365 days year and bearing interest in the range of 4.30% - 4.55%
annually.

9 OTHER CURRENT NON-FINANCIAL ASSETS
2023 2022

US$’000 US$’000

Prepayments 75 60

10 OTHER NON-CURRENT FINANCIAL ASSETS
2023 2022

US$’000 US$’000

Derivative assets (Note 4c) 72,840 69,211
Fixed deposits - 2,821
Discount income receivables on NCDs 2,097 1,335
Total 74,937 73,367

In 2022, fixed deposit was placed with Standard Chartered Bank, Singapore Branch with tenure of
5 year carrying an interest rate of 0.55% annually.

11 INTEREST-BEARING LOANS AND BORROWINGS

Non-current Current
2023 2022 2023 2022

US$’000 US$’000 US$’000 US$’000

Secured loans and borrowings 471,774 515,873 47,250 33,488
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Terms of notes:

· Unsubordinated obligations of the Company.

· Senior in right of payment to any obligations of the Company is expressly subordinated in right
of payment to the Notes.

· At least pari passu in right of payment with all unsubordinated indebtedness of the Company
(subject to any priority rights of such unsubordinated Indebtedness pursuant to applicable law).

· Effectively junior to any secured Indebtedness of the Company, to the extent of the value of
assets securing such Indebtedness (other than the Collateral, to the extent applicable).

Security of notes:

· Each of a first-priority fixed share charge (the “Share Charge”) over the Capital Stock of the
Company by CGEL and a first-priority security interest in the Offshore Cash Account (together with
the Share Charge, the “Pari Passu Collateral”) pursuant the charge over Offshore Cash Account
(together with the Share Charge, the “Pari Passu Collateral Documents”); and

· Prior to the release therefrom, a first-priority security interest in the Escrow Account (the “Notes
Collateral”) pursuant to the charge over Escrow Account (the “Notes Collateral Document”).

Interest and repayment:

· Notes have coupon rate of 4.5% p.a. payable semi-annually in arrears on each February 9 and
August 9, commencing on 9 August 2021. Further, Notes are issued for a period of six years
from issuance date i.e.: 9 February 2021.

· Notes are redeemable in 11 semi - annual unequal instalments over the period of six years
ranging from 0.63% to 4.88% as per the Mandatory Amortisation Redemption and Mandatory
Cash Sweep (“MCS”) Amortisation Redemption schedule with the bullet repayment of the balance
outstanding at the end of the tenure as included in the financing document of Senior Notes.

Particulars

Balance as at
1 April
2022 Cash flows

Accretion of
interest

Other
non-cash
changes *

Balance as at
31 March

2023
US$’000 US$’000 US$’000 US$’000 US$’000

Non-current
Secured loans and

borrowings 515,873 - 1,482 (45,581) 471,774

Current
Secured loans and

borrowings 33,488 (31,558) (261) 45,581 47,250

* Other non-cash changes column relates to reclassification of non-current portion of loans due to
passage of time.
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12 TRADE AND OTHER PAYABLES
Non-current Current

2023 2022 2023 2022
US$’000 US$’000 US$’000 US$’000

Deferred premium liability (Note 4c) 30,493 48,880 15,596 20,156
Trade and other payables - - 46 15
Total 30,493 48,880 15,642 20,171

13 ISSUED CAPITAL

Ordinary shares issued and fully paid:
2023 2022 2023 2022

Number of shares US$’000 US$’000

Ordinary shares of US$1 each 1,520,000 1,520,000 1,520 1,520

The shareholders are eligible for one vote per share held. The ordinary shares have no par value.
In the event of liquidation, the ordinary shareholders are eligible to receive the remaining assets of
the Company, after distribution of all preferential amounts, in proportion to their shareholdings.

14 OTHER INCOME
2023 2022

US$’000 US$’000
(Restated)

Interest income on NCDs 44,905 50,072
Redemption premium on NCDs 10,286 11,469
Other bank interest income 34 16
Discount on issue of investment * 1,711 1,938
Foreign currency gain 379 -
Total 57,315 63,495

* Refer Note 18 for restatement of discount on issue of investment income on NCD for the year
ended 31 March 2022.

15 OTHER EXPENSES
2023 2022

US$’000 US$’000

Legal and professional fees 342 309
Bank charges 1 2
Other expenses 10 6
Total 353 317
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16 FINANCE COSTS
2023 2022

US$’000 US$’000

Interest expense on US$ Senior Notes 24,399 25,032
Forward premium 17,368 22,365
Foreign currency loss - 339
Other borrowing costs 1,483 1,226
Total 43,250 48,962

17 INCOME TAX EXPENSE

The major components of income tax expense are:
2023 2022

US$’000 US$’000
(Restated)

Current income tax:
Withholding tax expense 2,546 2,592
Income tax for earlier year 8 -
Income tax for current year 5 -

Deferred tax:
Relating to origination of temporary differences 1,765 2,284

Income tax expense reported in the statement of profit or loss 4,324 4,876

A reconciliation between the income tax expense and the product of profit before taxation multiplied
by the applicable tax rate for the financial year ended 31 March 2023 and 31 March 2022 is as follows:

2023 2022
US$’000 US$’000

(Restated)

Profit before tax 13,712 14,216

Tax at statutory income tax rate of 17% 2,331 2,417
Tax on expenses not deductible for tax purposes 7,348 8,377
Effect of non-taxable income (9,674) (8,202)
Income tax for earlier year 8 -
Tax on foreign remitted income (Withholding tax) 2,546 -
Unremitted foreign sourced income 1,765 2,284
Income tax expense 4,324 4,876

Deferred tax relates to the following:
Statement of

financial position
Statement of
profit or loss

2023 2022 2023 2022
US$’000 US$’000 US$’000 US$’000

Unremitted foreign sourced income 4,049 2,284 1,765 2,284
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18 RESTATEMENT

In prior year, the Company omitted to account for discount income receivables on NCDs. (As disclosed
in Note 7, the NCDs were issued at a discount of 2% to the principal amount. Discount income
receivables arise due to the unwinding of the discount over the term of the NCDs.) Accordingly,
the Company restated the previous year comparative numbers. The details of each affected component
of the statement of financial position and statement of profit or loss and other comprehensive income
are as follows:

As at
31 March

2022,
as previously

reported Restatement

As at
31 March

2022,
as restated

US$’000 US$’000 US$’000
Statement of financial position
Other financial assets (current) 20,295 603 20,898
Other financial assets (non-current) 72,032 1,335 73,367
Deferred tax liability 2,467 (183) 2,284

Statement of profit or loss and
other comprehensive income

Other income 61,557 1,938 63,495
Income tax expense 5,059 (183) 4,876

The Company has assessed and determined that the impact on the 1 April 2021 statement of financial
position is not material. As such, no 1 April 2021 statement of financial position has been presented.

19 AUTHORISATION OF FINANCIAL STATEMENTS FOR ISSUE

The financial statements for the year ended 31 March 2023 were authorised for issue in accordance
with a resolution of the directors on 2 November 2023.


