
West Bengal State Electricity Distribution Company Limited 
(A Govt. of West Bengal Enterprise) 

Registered Office: Vidyut Bhavan, Bidhannagar, Block- DJ, Sector -II, Kolkata-700 091 
CIN: U40 I 09WB2007SGC 113473; website: www.wbsedcl.in 

Memo. No. A/Bond/DCL/58/BSE/ 2-,t,{, 

To 
The Manager 
Dept. of Corporate Services, 
BSE Limited, 
P J Towers, (Floor - 25th)

Dalal Street, 
Mumbai - 400 00 I .  

Date: 12. I 1.2025. 

Sub.: Submission of statement of utilization of proceeds in respect of issue of Secured Non Convertible 

Redeemable Bonds. 

Ref: Company Code -10007 

Dear Sir/Madam, 

In pursuance to the Regulation No:52(7) of amended SEBl(LODR) Regulations,2015, WBSEDCL 

has uti Ii zed the Funds for the purpose it was raised during the Financial Year 20 I 0-11 & 2011-12 and there has been 

no deviation/variation in use of fund raised. 

The statement indicating the utilization of proceeds in respect of issue of Secured Non 

Convertible Bonds as on 30.09.2025 in specified format is hereby submitted. 

Encl.: As above. 

This is for your kind information and record please. 

Thanking you. 

Yours faithfully, 

For West Bengal State Electricity Distribution Company Limited 

'f¥BS'E([)CL 

� <A/\rv,...C,,... �7'/W cu ,

(A.Biswas) I'-) ll }1--0� 
Company Secretary. 



A. Statement of utilization of issue J!roceeds:

Mode of Fund Type of Date of Amount 
Name of the Issuer ISIN Raising (Public Instrument raising Raised 

issues/Private funds 
placement) 

1 2 3 4 5 6 
WEST BENGAL STATE IN E4 I I L07023 Private Non 25.10.20 I 0 250 crore 
ELECTRICITY DISTRJBUTION placement Convertible 
CO. LTD. Debt 

Securities 
WEST BENGAL ST ATE INE4 I I L0703 I Private Non 04.08.2011 500 crore 
ELECTRJCITY DISTRJBUTION placement Convertible 
CO. LTD. Debt 

Securities 

B. Statement of deviation/variation in use of Issue proceeds: "NIL"

Funds have been fully utilized during the Financial Year 20 I 0-1 I and 20 I 1-12 and the purpose for which funds 
were raised have been achieved. Certificate from Auditor is attached. There has been no deviation /variation in the 
use of issue proceeds 

/_
# 

�-,�� 
Name of Signatory: Kushal Laha 

Designation: General Manager(F&A)-Corporate Operation. 

Date: 12.11.2025. 

Annex-IV-A 

Funds Any If 8 is yes, Remarks, 

utilized deviation then specify if any 

(Yes/ No) the purpose 
of for which 
the funds 
were 
utilized 

7 8 9 10 

250 crore No 

500 crore No 
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f .. �fherje•e Biswas & Pathak 

,.·)/�· . Chartered Accountants . 

5 & 6 Fancy Lane, Kolkata-700001 
Phone: 2248 1733, 2231 8869, 2243 8542, 2242 1789 

Fax : (033) 2248 0080 
Website : www.mbp.koi.com 

E-mail : mbgkol@vsnLnet

TO WHOM !T MAY CONCcRN 

. . 
Thie; i'i to certify that total oroteeds of Bonds of Rs.50000 lakhs of 

series-! &. II issued d:.ff1ng the financial year 2010.:11 an9 another oroceeds 
of Bond of Rs.50000 lakhs of ser•ies-!:I issued d:..iring the flnancia! year 2011-
17 ticve t,e-2r1 utilized ir. constructie,n/procure;�e.rt of. following ca pita: �ssets 
during the �irnncial y.ear 2,:no-11 and 2011-12. 

i-s::-:-····- -- Class of As��!'!t ·1con:;t,·uction r Cons�n.Jction i
i 
. Total 

l : i
l :·,o ! 1 yea:· 20.J_C-11 ! yeqr 201.1-12 l .-1
! I l Rs. ;n [akhs I
l _ _j __ --·------·----·----··-�----·---------�------,----__,I 

! /� j Pi2nt & M3chiner/ I 2534 14425 
• 1-��959

J �, -;;-·� I ; I"\/:'-, ,.-ah 1 es & r,,r,r,v'"'rk I"<·:.,-.,:;,:; •• 15f_l, .... J' 'i. !1./_r._,.:i_ (;-, . ; :. ) i ._1 ...... :> \,,. L I - ·,i \.; ....... Li I 

_I _, ;... • .... -

-· 0 

1
-"r:::-·\ Meters· & M�=tr�ring ! 15011 20544 
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t 
l r-1. Tota;

---�---_-_·1_·-�_-:u_�J_-·o_b ___ __..._l _s_o_o_o_o ____ �1_O_0_0_O,_1 \ 

;\bi:,-.;e figures h;.:ve. been 'iRr:f:,.:Ji .oY us f�om the. 11vailab"le records 
:Ti,:1ir,:a;ned ::1 t :Co;-poro! .. t: Office 3nj f.-:.,w,(1 :__:,yrect.

for lM(mkher}ee, B,sw:�s & P�th�k 
Chartered 1-\ccGuntants 
ftRN:301138[ 

// 

«. 
J" • ·..r.,v,, _v-_,��, 

( S. P. Mukherjee) 
l?artruer 
Membership no: 10807 
!Place: KoB<ata 
!Daite: 21st February 2013. 

Branch Office·: A-13, Bejoy Deep Building, 41, Sevoke Road, s,:;guri 734.401, Phorie; (0353} 253 8512, 252 9387 



R Gopal & Associates 
Chartered Accountants 

1/lA Vansittart Row 
1 stFloor 
BBD Bagh, Dalhousie 
Kolkata - 700 001 
If : (033) 22480021 
Email : ssawaria@rgopal.in 

Independent Practitioner's Limited Review Report on the Unaudited Consolidated Financial 

Results for the quarter & half year ended on September 30, 2025 of the Company Pursuant to 

the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended. 

To 
The Board of Directors 
West Bengal State Electricity Distribution Company Limited 
Kolkata 

1. We have reviewed the accompanying Statement of Unaudited Consolidated Financial

Results of West Bengal State Electricity Distribution Company Limited ('the

Company') for the quarter & half year ended September 30, 2025(hereinafter referred to

as "the Statement" and signed by us for the purpose of identification), being submitted by

the Company pursuant to the requirement of regulation 52 of the SEBI (Listing Obligations

and Disclosure Requirement) Regulations, 2015, as amended ("the Listing Regulations").

2. This Statement, which is the responsibility of the Company's Management and approved

by the Company's Board of Directors, has been prepared in accordance with the

recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind

AS 34) "Interim Financial Reporting" prescriber! under Section 133 of the Companies Act,

2013 as amended, read with relevant rules issued there under and other accounting

principles generally accepted in India. Our responsibility is to express a conclusion on the

Statement based on our review.

3. We conducted our review of the Statement :n accordance with the Standard on Rev12w

Engagements (SRE) 2400, "Engagements tJ Review Historical Financial Statements"

is$ued by the Institute of Chartered Accountants of India. This standard requires us to 

conclude whether anything has come to our attention that causes us to believe that the

financial statements, taken as a whole, are not prepared in all material respects in

accordance with the applicable financial reporting framework. This Standard also requires

us to comply with relevant ethical requirements.

A review of financial staterneri:= in �.cc:oraa,:c ... �•i�:. �RI: '>..l()Q (RPvic:PrJ) i ... limited 

assurance engagement. The practitioner performs procedures, primarily consisting of 



making inquiries of management and others within the entity, as appropriate, and 

applying analytical procedures, and evaluates the evidence obtained. 

The procedures performed in a review are substantially less than those performed in an 

audit conducted in accordance with Standards on Auditing. Accordingly, we do not express 

an audit opinion on these financial statements. 

4. The Statement Includes the results of following entities:-

Name of the Company 

West Bengal Green Energy Development Corporation Limited 

5. Based on our review conducted as above,we observed that

Relationship 

Associate 

i) the Company has defaulted in payment of 8.5% Pension Trust Bonds 2016(against
Government Guarantee) which had become due for payment on 31.03.2022.Balance
Outstanding as on 30.09.2025 Rs. 320.34 Crores.

and to the best of our information and according to the explanations given to us, subject 

to Note No.-8 (read with Note No.-10) in Annexure-N, nothing has come to our attention 

that causes us to believe that the accompanying statement of Unaudited Financial Results, 
prepared in accordance with applicable Indian Accounting Standards ("Ind AS") prescribed 
under section 133 of the Companies Act, 2013 read with relevant rules issued thereunder 
or by the Institute of Chartered Accountants of India and other recognized accounting 
principles generally accepted in India, has not disclosed the information, except the 

matter referred in the paragraph S(i) above, required to be disclosed in terms of 
regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 
2015,including the manner in which it is to be disclosed, or that it contains any material 

misstatement. 

Emphasis of Matter 

6. We draw attention to the Note No. 8&10 to the Statement: -

i) Regulatory deferral account debit balance is Rs.20,54,716 Lakhs. While determining

the tariff, Regulator kept the uncontrollable expenditures like average power purchase

cost (which has increased significantly in last 8-9 years) at lower levels to
accommodate the admitted regulatory assets. Moreover, the regulator provides a
mechanism where it can recover the ·variance in power purchase cost through Monthly

_ variable Cost Adjustment (MVCA) which is not being exercised by the Company. Thus,
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such Tariff structure does not truly reflect the cost of supply, and this additional cost 

incurred by the Company will come up again in the form of further accumulation of 

Regulatory Assets. 

ii) Regulatory Deferral Account Debit Balance includes the costs arising on account of the

variation in the price of Fuel & Power Purchases. Electricity (Amendment) Rules, 2022

was notified on 29th December' 2022 and provided the methodology for recovery of

the costs, arising on account of the variation in the price of fuel, or power purchase

costs through Fuel & Power Purchase Adjustment Surcharge (FPPAS) from the

consumers. As per the explanations given by the management, its regulator, West

Bengal Electricity Regulatory Commission (WBERC) has not yet directed any

modified/amended methodology to be adopted and the time of its enforcement.

Accordingly, FPPAS are not recovered from the consumers from the F.Y. 2022-23

onwards. However, WBERC had determined the Fuel & Power Purchase Cost

Adjustment (FPPCA) as per its own existing regulation in the APR for the year 2022-

23.

iii) Managements evaluation of risk associated with Regulatory Deferral Account Debit

Balance in view of issuance of Annual Performance Review (APR) Orders up to 2022-

23 & Tariff Order upto 2025-26, where the Regulator had Withheld Rs. 2,17,665 lakhs

(which includes Rs. 1,77,736 lakhs on account of non-payment of liabilities owing to

Terminal benefit fund of its employees and Rs. 39,929 lakhs for other matters)

pending certain compliances and disallowed Carrying and Other Cost of Rs. 6,01,290

Lakhs and Rs. 11,978 Lakhs which was not provided for in the books of Accounts as

the matter is pending before Appellate Tribunal for Electricity (APTEL) and West

Bengal Electricity Regulatory Commission (WBERC) respectively.

Our conclusion on the Statement is not modified in respect of the above matters. 

Other Matters 

7. We placed reliance on technical/commercial evaluation by the management with respect to

the categorization and quantification of technical information within the regulatory

framework related to the generation, distribution & trading of power and evaluation &

timelines for completion of projects under progress.



8. The accompanying Statement also includes the Group's share of net profit/(loss) after tax

of Rs. Nil and total comprehensive income of Rs. Nil for the quarter ended September 30,

2025, as considered in the Statement, in respect of an Associate,West Bengal Green

Energy Development Corporation Limited,based on its interim financial

results/information, which has not been reviewed by their Practitioner/ Auditor or by us.

These, interim financial results/information are certified by their management. According

to the information and expl·anations given to us by the Management, these, interim

financial results/information are not material to the Group.

Our conclusion on the Statement is not modified in respect of the above matters. 

Place: Kolkata 
Date: 12thNovember, 2025. 

. For R Gopal & Associates 

� 
Chartered Accountants 
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;•y CA SANDEEP c:::K_U_M_A_R_S_A-:ARIA 

Partner 
Membership No. 061771 
UDIN:25061771BMLLGB2823 



West Bengal State Electricity Distribution Company limited 

(� in lakhs) 

Statement of Limited Reviewed Consolidated Financial Results for the Quarter and Three Mont�s ended 30.09.2025 

Three Months Preceding Three Corresponding Year to date Year to date 

ended 30.09.2025 Months ended Three Months ended ended 
Year ended 

Particula� 30.06.2025 ended 30.09.2024 30.09.2025 30.09.2024 
31.03.2025 

' 

(Un-Audited) (Un-Audited) (Un-Audited) (Un-Audited) !Un-Audited) (Audited) 

1 2 3 4 5 5 

Revenue from Operations 999643 939902 1029907 1939545 1931330 3319936 

Other Operating Income 21022 20887 19160 41909 35033 84345 

Other Income 47014 44139 44494 91153 91057 470252 

1 Total Income 1067679 1004928 1093561 2072607 2057420 3874533 

Expenses 

Purchase of Power & Transmission Charges 808991 874273 829660 1683970 1807966 3�7781 

Employee Benefit Expenses 33560 51340 50147 84900 103162 194430 

finance Cost 45193 44719 49734 89912 96365 183013 

Depreciation 61978 60072 56115 121050 111041 224081 

Other Expenses 54201 42623 51521 96824 87686 187797 

Expenditure on CoqX>rate Social ResJX)nsib!tty 3 22 3 25 3 81 

2 Total Expenses 1003926 1073049 1037180 2077681 2206223 3857183 

3 Profit/(Loss) before exceptional & extraordinaiy item and Tax (1-2) 63753 (681211 56381 (50741 (148803) 17350 

4 Exceptional Items 0 0 0 0 0 0 

5 Profit/(Loss) before exceptional item and Tax (3-41 63753 (68121) 56381 (5074) (148803) 17350 

6 Extraordinaiy items 0 0 0 0 0 0 

7 Proftt/(loss) before net movements in Regulatoiy Deferral account balance & Tax (5+61 63753 (68121) 56381 (5074) (148803) 17350 

8 Net movements in Regulatoiy Deferral account balance related to Prof rt & Loss account (65264) 73253 (54938) 7989 162165 (4496) 
9 Share of Profit/(Loss) of Associate & Joint Venture Company 0 0 0 0 0 0 

10 Profit/(loss) after net movements in Regulatoiy Deferral account balance & Tax (8+91 .(1511) 5132 1443 2915 13362 12854 
11 Tax expenses 

Currentlax 402 434 1039 836 1223 819 
Deferred Tax 0 0 0 0 0 0 

12 Net Profit/(loss) for the period & net movements in Regulatory Deferral account balance (10-11) (1913) 4698 404 2079 12139 12035 
Other Comprehensive Income-Items that will not be reclassified to Profit & loss account 

13 
Remeasurement of JX)St employment benefrt obligation & fair value of Investments 2849 (3833) 1313 (984) (10034) (8619) 
Income Tax relating to JX)st employment beneftt obligation & fair value of Investments 0 0 0 0 8 28 
Other Comprehensive Income for the yea met of tax 2849 (3833) 1313 (984) (10042) (8647) 

14 
Total Comprehensive Income for the period (12+ 13) !Comprising Profit/(Loss) and other 

Compreher�ive Income for the period 
936 865 1717 1095 2097 JJ88 

15 Paid up DebtCap�al 1610385 1565926 1783828 1610385 1783828 1465771 
16 Reserves excluding Revaluation Reserves (As per last Balance Sheet) 60529 72198 60820 60529 60820 61766 
17 Debenture Redemption Reserve 18126 22867 21618 18126 21618 22451 
18 Earnings Per Share (EPS) � 10/- each (for Continuing and Discontinued Operations) 

Basic & Diluted EPS before extraordinaiy items and Net movement of Regulatory Deferral account 
1.36 (1.56) 1.28 (0.13) (3.47) 0.40 

balance (� (Quarter� figures are not annualised) 

Basic & Diluted EPS after extraordinaiy items and Net movement of Regulatoiy Deferral account 
(0.04) 0.11 0.01 0.04 0.28 0.29 

balance (�I (Quarter� figures are not annualised) 

Notes as per Annexure N attached 
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Statement of Ratios and other infonnation as per Regulation S2(4) of SEBI Listing Obligations & Disclosure Requirements) Regulations,2015 
Three Months 

ended 30.09.2025 

Particulars 

{Un-Audited) 
1 

Debt Equity Ratio 

a. /{Non-Qirrenc Borowrings exduding Current maturfties of Lang Term Borrowings) I (Shareholders 1.37 
Equity/} 

Debt Service Coverage Ratio 

b. {IPBT+Depreciation(Net of amortized Govt. grant for the period}+lnterest +Provisions I {Interest + 0.49 
Capitalisation of lnterest+Repayment of Loan)/ 

Interest Service Coverage Ratio 

C. [(PBT+Depreciation(Net of amortized Govt. grant for the period}+lnterest+Prav�ians / (Interest 1.49 
+Capitalisation of Interest/} 

d. Outstanding Redeemable Preferance Share 0.00 

e. 
Net Worth (Rs in lakh/ 

S43620 
Aqgreqate of Equity Share Capital & free Reserves 

f. Net Prof� After Tax (Rs in Lakh) 936 
Current Ratio 

g. /(Qirrent Assets)/ (Current Liabilities/} 
0.53 

Long tenn Debt to Worting Capita!' 

h. /(Lang Term Borrowings· Qirrent maturities of Long Term Borrowings) I {Working Capital excluding (0.52) 
current maturities of long term bwowings)/ 

Bad Debts to Accounts Receivable Ratio 
i. 

II Bad debts) I (rrade Receivables)/ 
0.00 

j. 
Current liabity Ratio 

0.65 
/(Current Liabilities/ I (rota/ Liabilities)/ 

k. 
Total Debts to Total Assets 
/(Long Term Borrowings+ Short Term Borrowings)/ (Total Assets)/ 

0.30 

I. Debtors Turnover 
/(Annualised Net Sales/ I (Average Trade Receivables)/ 

5.08 

m. Inventory Turnover Ratio 
55.36 

[(Annualised Cast of Goods Said// (Average Inventory)/ 

n. Operating Profit Margin(%) 
4.36% 

{IEBIT·Other Income/ I (Net Sales)/ 

o. Net Prof� Margin(%) 
/(Profit After Tax/ I (Net Sales)/ 

0.02% 

p Asset Cover 100% 
q No of Days Payable 168 
r No of Days Receivable 72 

For R. Gopal & Associates. 

Chartered Accountants 

FR No. 000846C 

� 
- c..-v, --

�..h 
� 

Sandeep Kumar Sawaria 

Partner 

Membership no. 061771 

UDIN: 25061771BMLLGB2823 

Place: Kolkata 

Date: 12th November, 2025 
--
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i, er Ko\kata ,t 

� 
(D. Roychoudhury) 

Director (Finance) 

Oeba�.\sh, r-.�.1r.!"���A ,,t..1r; 

Ci:,oc�_, ... .. ::,.\ 
,,: •• • >J...,, 

W.8.S.t:.D.C.t,,

Preceding Thr,e Cormponding Year to date Year to date
Year ended Months ended Three Months ended ended 

30.06.202S ended 30.09.2024 30.09.2025 
31.03.2025 

30.09.2024 

{Un-Audited) (Un-Audited) (Un-Audited) {Un-Audited) (Audited) 

2 3 4 5 5 

1.40 2.01 1.37 2.01 1.54 

0.67 0.81 0.56 0.7S 0.74 

1.48 1.47 1.49 1.41 1.45 

0.00 0.00 0.00 0.00 0.00 

S07732 43394S S43620 433945 491909 

865 1717 1095 2097 3388 

0.50 0.46 0.53 0.46 0.49 

(0.46) (0.55) (0.52) (0.55) (0.54) 

0.00 0.00 0.00 0.00 0.03 

0.66 0.65 0.65 0.65 0.63 

0.30 0.37 0.30 0.37 0.29 

5.63 3.90 5.20 3.65 6.46 

55.59 68.40 53.74 64.06 60.01 

4.54% 4.69% 4.32% 4.60'-' -3.50% 

0.09% 0.16% 0.06% 0.11% 0.10'-' 

100% 100% 100'-' 100% 100% 
154 138 161 127 157 
63 65 70 65 56 

For West Bengal State Electricity 
Distribution Company Limited 

t . 

(Santanu Basu) 
Chairman and Managing Director 

f��,..,..,,.,_".!" _ ... _'1 r-. -,.... . ., ·- ........ ., 

Cf•�D, V:];;S� t:�_.�srt•i ...: ........ - I 1,
(A Govt. of West ·sengai E,�t-,r1.n·i��)
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Notes on Limited Reviewed Consolidated Financial Results for the Quarter 

and Three Months ended 30th September, 2025 of West Bengal State 

Electricity Distribution Company Limited 

Annexure :N 

1. WBSEDCL was incorporated under Companies Act, 1956 on 16.02.2007. On 21.03.2007 the

Company received the Certificate for Commencement of Business issued by the Registrar of

Companies, West Bengal. The Company is a Government Company within the meaning of

Section 2(45) of the Companies Act, 2013 and entire paid up Share Capital is held by the

Government of West Bengal and its nominees.

2. The operations of the company are governed by . the Electricity Act, 2003 and related

regulations and/or policies framed there under by the appropriate Authorities. Accordingly, in

preparing the Financial Statements the relevant provisions of the said Act and Regulations

etc. have been duly considered.

3. The Financial Results have been revie:"'ed by the Audit Committee of the Board of Directors

in their meeting held on 12th November, 2025 and approved by the Board of Directors in

their meeting held on the same date.

4. Limited Reviewed Financial Results for the quarter and three months ended 30th September,

2025 was carried out by the Auditor of the Company as required under Regulation 52 of the

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)

Regulations, 201 s. The Auditor of the Company, R. Gopal & Associates, Chartered

Accountants, have issued Limited Reviewed reports with unmodified opinion on the said

Consolidated Financial Results.

5. Total value of secured, redeemable, non-convertible bonds issued by the company on private

placement basis is , 100000 lakhs. These securities are listed with Bombay Stock Exchange in

Wholesale Debt Market. On 14th August'2025 the company had repaid , 25000 lakhs out of

total value of secured, redeemable, non-convertible bonds of f 100000 lakhs.

3JPage 



6. The previous period's figures have been re-grouped / re-classified / re-measured wherever

necessary to confirm current period's classification.

7. Power & Transmission Charges for the period ended on 30th September, 2025, 30th 

September 2024 and 3 , st March 2025 has been 81 %, 82% and 80% of total cost respectively.

8. Income Receivable through Regulatory Mechanism off 7989 lakhs (previous period f 162165

lakhs) has been considered for the period ended on 30th September 2025. The amount has

been considered based on companies understanding of applicable available Regulatory

provisions and available orders of the competent authorities, which may however necessitate

further adjustment upon receipt of subsequent order/directions, including finalization of

underling issues. This is in conformity with the practices in line with the requirement of Ind

AS 114. In the event of any variation in the orders of WBERC, adjustment of net profits and

net movement in Regulatory Deferral account balance may be necessitated to the extent of

such variation.

9. The framework for preparation and presentation of Financial Statements in accordance with

Indian Accounting Standards (Ind AS) has been complied with regards to matching of receipt

and distributed quantity through Regulatory norms.

10. Total amount of Regulatory deferral account Debit Balance as on 30.09.2025 comes to f

2054716 lakhs (previous period � 2295888 lakhs) which is realizable from regulatory

mechanism.

11. Deferred Govt. Grant for project purpose & Consumers' Contribution as on 30th September

2025 has been � 2208545 lakhs (previous period � 2166868 lakhs).

12. Trade Receivable as on 30.09.2025 from different Departments of Govt. West Bengal and its

parastatals including local bodies has been f 161703 lakhs (previous period f 151183 Lakhs).
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13. The West Bengal Green Energy Development Corporation Limited (WBGEDCL), only Associate

Company of WBSEDCL where WBSEDCL has 35% ownership interest. The Financial Statements 

of West Bengal Green Energy Development Corporation Limited (WBGEDCL), has been 

considered for preparation of Consolidated Financial Statement based on Management 

Certified financial statements obtained in this regard. During the first half of FY-2025-26, 

WBGEDCL has reported Profit of { 378 lakh but Net Worth is still negative. Thus no share of 

profit has been considered in the Consolidated Financial Statements for the period ended 

30th September 2025. 

14. Segment Reporting:

Financial information about the Primary Business Segments are presented in table aiven below: If in lakhsl 

SI Distribution Generation Total Distribution Generation Total Distribution Generation Total 

No 
Particulars 

2025-26 01 2024-25 H1 2024-25 

A Income 

1 Sales 1920402 19143 1939545 1915544 15786 1931330 3286570 33366 3319936 

2 Others 132255 94 132349 122721 91 122812 550587 188 550775 

3 
Net movement in Regulatory Deferral 
Account Balance 

7,989 0 7.989 
162165 0 162165 

(4496) 0 (4496) 

4 Interest Revenue 712 1 713 3270 8 3278 3810 12 3822 
Total Incom e 2061358 19238 2080595 2203700 15885 2219585 3836471 33566 3870037 

B Expenses 
1 Interest 87119 0 87119 91633 0 91633 177056 1050 178106 
2 Depreciation 109895 12155 122050 100808 10233 111041 203110 20971 224081 
3 Segment E,cpenses 1861430 7082 1868512 1997905 5644 2003549 3442413 12583 3454996 

Total Expenses 2058445 19236 2077681 2190346 15877 2206223 3822579 34604 3857183 
Profit (+)/Loss(-) after net movement 
in Regulatory Deferral Account 2913 1 2915 13354 8 13362 13893 (1039) 12854 
Balance & before Tax 
Share of Profrt/ (Loss) of 

0 0 0 0 0 0 0 0 0 
C Associates and Joint Ventures 
D Other Comprehensive Income (984) 0 (984) -10034 0 -10034 (8619) 0 (8619) 
E Provision for Tax 836 0 836 1231 0 1231 847 0 847 
F Total Comprehensive Income 1093 - 2 1095 2089 8 2097 4427 (1039) 3388 
G Other Information 

1 Segment Asset 5088678 352978 5441656 4568793 360887 4929680 4708300 359844 5068144 

2 
Regulatory deferral account Debit 
Balance 2054716 0 

2054716 
2295888 0 2295888 

2046727 0 �046727 

3 Segment Equity & Liabilities 7338195 158177 7496372 7070275 155293 7225568 6958236 156635 7114871 
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15. Other Information:

A. 

Particulars 
Sales to Own Consumer (MU) 
Other Licensee (MU) 
Sale to person other than Licensee and consumer (MU) 
Power Purchases (MU) 
Net Generation in MKWH 
Distribution Loss{%) 

Particulars 

AT&C Loss: 
(As per Guideline of Ministry Of Power vide F. No: CEA-GO-13-25/1/2023-
DPR Division/73 Dated: 30.06.2023) 

Subsidy booked during this period (�in Lakhs) 
Subsidy received against subsidy booked for period (�in Lakhs) 
Subsidy received against subsidy booked for previous year (�in Lakhs) 
Opening Subsidy Receivable from GoWB (�in Lakhs) 
Closing Subsidy Receivable from GoWB (�in Lakhs) 

B. ACS-ARR GAP

Particulars 

Input Energy basis(excluding Traded/Inter State sales) without considering 
Regulatory Assets (paisa/kwh) 

*ACS-ARR GAP (-) means ARR>ACS

For R. Gopal & Associates. 

Chartered Accountants 

FR No. 000846C 

---:,.2..---­

Sandeep Kumar Sawaria 

Partner 

Membership no. 061771 

UDIN: 25061771 BMLLGB2823 

Place: Kolkata 

Date: 12th November. 2025 

(D. Roychoudhury) 

Director (Finance) 

Oebcsish Royc\1ouunu11

Director (F:nance) 
w.a.s.E.D.C.L.

2025-26 (Hl) 2024-25 {Hl) 2024-25 

26920 25726 46069 

54 82 125 

410 789 2094 

34010 33414 59275 

1061 1058 2075 

15.50 17.50 15.33 

2025-26 (Hl) 2024-25 (Hl) 2024-25 

17.27% 17.63% 17.13% 

104195 99124 186791 
103017 96220 18S420 

1371 , 1495 1495 
1371 1495 149S 
1178 2904 1371 

2025-26 (Hl) 2024-25 (Hl) 2024-25 

2.98 48.10 21.13 

For West Bengal State Electricity· 
Distribution Company Limited 

(S 
Chairman and Managing Director 

CMD, ViffSSi F;1[,,;t;.·• _.,_ , 
(A Govt. of West Bengc11 f.,;13 ,•p,-;;� 
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WEST BENGAL ST A TE ELECTRICITY DISTRIBUTION COMPANY LIMITED 

Consolidated Balance Sheet as at 30th September 2025 
As at 30th As at 30th As at 31st 

Particulars Sept. 2025 Sept. 2024 March 2025 
If in Lakhsl 

Un-Audited Un-Audited Audited 
ASSETS 
1 Non-Current Assets 

(a) Property.Plant and Equipment 33,49,110 30.57,083 32,63,565 
(b) Capital Work-in-progress 4,30,682 3,92,330 3,68,691 
(c) Other Intangible Assets 4,114 3,450 3,739 
(d) Financial Assets

(i Investments 800 792 800 
(ii) Trade Receivables - - -

(iii Other Financial Assets 6,176 4,940 13,827 
(e) Other Non-Current assets 36,482 89,146 59,971 

Total Non-Current Assets 38 27 364 35,47,741 37,10,593 
2 Current Assets 

(a) Inventories 76,461 70,229 57,935 
(b) Financial Assets

(i Trade Receivables 7,85,867 7,45,892 5,75,579 
(ii) Cash and Cash equivalents 39,815 46,761 38,266 

(iii) Bank Balances other than (ii) above 82,787 82,371 75,704 
(iv) Loans 1,641 1,493 1,576 
(v) Other Financial Assets 6,18,381 4,18,989 5,96,909 

(c) Other Current assets 7,120 14,178 8,030 
(d) Assets Classified As Held for Sale 2,220 2,026 3,552 

Total Current Assets 16 14 292 13,81,939 13,57,551 
Total Assets 54 41 656 49 29,680 50 68.144 
Regulatory deferral account Debit Balance 20 54 716 22 95,888 20 46,727 
Total Assets and Regulatory deferral account Debit Balance 74 96 372 72 25 568 71 14.871 
EQUITY AND LIABILITIES 
Equity 

'a) Equity Share Capital 5,17,720 4,11,108 4,70,080 
'bl Other Equity 

(i Reserve and Surplus 60,529 60,820 60,766 
Total Eauitv 5.78 249 4.71 928 5 30.846 

Deferred Government Grants & Consumers· Contributions 22,08,545 21,66,868 . 22,02,662 
Liabilities 

1 Non-Current Liabilities 
(a) Financial Liabilities 

(i Borrowings 7,43,428 8,24,129 7,58,069 
(ii Trade Payables 23,448 - 25,248 

(iii) Security Deposit from Consumers 7,18,012 6,47,462 6,83,883 
(iv) Other Financial Liabilities 1,15,536 84,171 97,076 

(b) Deferred Tax Liabilities (Net) - - -

(cl Other Non-Current liabilities 
(i) Provisions 51.352 53.334 51 .167 

Total Non-Current Liabilities 16,51 776 16 09 096 16 15 443 
2 Current Liabilities 

(a) Financial Liabilities 
(i Borrowings 8,66,957 9,59,699 7,07,702 

(ii) Trade Payables 17,35,022 15,75,645 16,07,956 
(iii) Security Deposit from Consumers 9,893 9,235 9,383 
(iv) Other Financial liabilities 2,38,061 2,21,716 2,22,356 

(b) Employee Benefit Obliqations 1"4,243 14,935 12,877 
(C) Provisions 1,08,389 1,21,346 1,43,493 
(d) Other Current Liabilities 85,237 75,100 62,153 

Total Current Liabilities 30,57,802 29,77,676 27,65,920 
Total Liabilities 47,09,578 45,86,772 43,81,363 

Total Equity ,liabilities & Deferred Government Grants & 
74,96,372 72,25,568 71,14,871 Consumers' Contributions 
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Statement of Changes in Equity For the period ended 30th September 2025 
(fin La khs) 

A. Eauitv share cacital 
As at 31st March 2024 3,55,025 
Changes in equity share capital 56,083 
As a t  30th Sectember 2024 4 11108 
Chanqes in equity share capital 58,972 
As at 31st March 2025 4 70 080 
Chanqes in equilY share capital 47640 
As at 30th Sectember 2025 517720 

B. Other Equity 
Reserve and Surplus 

Share Power Reserve for Debenture Equity Instruments 

Particulars 
Application 

Purchaser Unforseen Redemption Re tained Earnings 
through Other 

Total 
Money Pending Cof11)rehenslve 

Allotment 
Fund Exigencies Reserve 

Income 

(f In Lakhs) 
Balance at 31st March 2024 26647 417 15769 20784 15835 141 79593 
Profit for lhe year - 12,139 12,139 
Other corrnrehensiw income(Net of T3JC) - - (10,080) 38 (10,042) 
To tal 26647 417 15769 20784 17894 179 81690 
Transfer to debenture redemption reserw 834 (834) 
Pending allotment of Share Application rroney of 5,777 5,777 
Alotrrent of Share (26,647) (26,647' 
Interest on Pov.er Purchaser Fund -

As at 30th Sectember 2024 sm 417 15769 21618 17060 179 60820 
Balance at 31st March 2024 26 647 417 15 769 20 784 15 835 141 79 593 
Profit for lhe year - 12,035 12,035 
Other cormrehensiw income - 18,781) 134 (8647) 
Total 26 647 417 15 769 20 784 19 089 275 82 980 
Transfer to debenture redemption reserw 

1,667 (1,667) 

Share Application money of current year Pending for 
4,432 - 4,432 alotrnent 

Alotrrent of Share 126 647l - - - (26647) 
Interest on Pov.er Purchaser Fund - 25 (25) -

Balance at 31st March 2025 4 432 442 15 769 22 451 17 397 275 60 766 
Prof itfor lhe vear - - 2,079 - 2,079 
Othe r comcrehensiw income 1984) - 1984) 
To tal 4 432 442 15 769 22 451 18 492 275 61 861 
Transfer to debenture redemption reserw 

625 (625) -

Debenture Redemption Reserw Written Back in 
(4,950) 4,950 Current Year 

Share Appication money of current year Pending for 
3,100 - - 3,100 alotrnent 

AJlotrrent of Share 14 432) - - 14 432l 
Interest on Po'Nf!r Purchaser Fund 

17 (17) 

As at 30th September 2025 3100 459 15 769 18,126 22 800 275 60,529 
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WEST BENGAL ST ATE ELECTRICITY DISTRIBUTION COMPANY LIMITED 
CONSOLIDATED CASH FLOW STATEMENT FOR THE PERIOD ENDED 30th SEPTEMBER 2025 

SI. 
No. 

A 

Particulars 

CASH FLOW FROM OPERATING ACTIVITIES: 
Net Profit/(Loss) Before Taxation 
Adju�tmen! FQr: 
Depreciation 
Interest and Financial CharQes 
Bad & Doubtful Debts Provision and Expected Credit Loss 
Loss on demolition. retirement of fixed asset 
Loss on obsolence of lnwntory 
Excess Provision Written Back 
Profit on sale of fixed asset / Profit on Sale of lm.estment 
Interest accrued on non current Transmssion Liability & Notional Interest on Loans 
Interest accrued on non current Capital liability 
Interest/Dividend etc. Income 
Operating Profit Before Working Capital Change (1) 
Adjustment For: 
Stores & Spares 
Sundry Debtors 
Other Current & non Current Assets 
Loans & Advances 

Liabilities & Provision. etc. 

Changes in working capital (2) 
Regulatory Deferral Account (3) 
Cash Generation from Operation [4=(1+2+3)] 
Tax paid (4) 
NET CASH FROM OPERATING ACTIVITIES [(A)=3-4] 

B CASH FLOW FROM INVESTING ACTIVITIES 
Decrease (Increase) in Fixed Assets 
Decrease (Increase) in Capital Work in Progress 
( lncrease)/Decrease in l nwstments 
Interest/Dividend Income 
Other Non Current Asset-Capital Advance 
NET CASH GENERATED FROM INVESTING ACTIVITIES (B) 

C CASH FLOW FROM FINANCING ACTIVITIES 
Gross Proceeds from BorroWng 
Repayment of Borrow ng 
Net movement in Cash credit facilities and other short term borrov.ings 
Payment of Lease Liabilities 
Proceeds from Share Capital & Share Application Money & reserves 
Proceeds from Consumers contribution & capital subsidy 
Interest & Financial Charges. 
NET CASH GENERATED FROM FINANCING ACTIVITIES (C) 
NET INCREASE (DECREASE) IN CASH & CASH EQUIVALENTS (A+B+C) 
CASH and CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 
CASH and CASH EQUIVALENTS AT THE END OF THE YEAR 

Chanees in liabilities arising from financing activities 
Curr-ent borrowinJ?:s . . 

Non-Curt'ent borrowings (including current 
maturltlosl 

Lease Uabllitles 
Total liabilities from flnancin,z activities 

Chan,zes in liabilities arisin2 from financln2 activities 
Current borrowings 
Non-Current borrowings (including current 
maturities) 
Lease Liabilities 
Total llabllities from financing activities 

Chan2es in liabilities arisin2 from ffnancin2 activities 
Current borrowinJZS 
Non-Current borrowings {including current 
maturities) 
Lease Liabilities 
Total l1abllities from financing activities 

' 

' 

.,.:,!'�_1.·· 
... ,Y'. _., 

. � ,, - , 

01-Apr-25 
460124 

1005647 

7596 
1473367 

01-Apr-24 
528708 

974292 

5293 
1508293 

01-Apr-24 
528708 

974292 

5293 
1508293 

2025-26 H1 2024-25 H1 2024-25 
(fin Lakhs) 

Un-Audited Un-Audited Audited 

1931 3328 4235 

37545 29454 59669 
68468 74801 146627 

2TT3 3722 1241 
- 1787 0 

11 71 465 
0 0 (631) 
0 0 (1349) 
0 (2102) 0 

(18) (86) (93) 
(762) (3274) (1270) 

1.09,948 1,07,701 2,08,894 

(18526) (15229) (2935) 
(213909) (351575) (70547) 

6561 (5448) 6813 
(22411) (13153) (295222) 

156923 372994 513789 

(89,362) (12,411) 1,51,898 
(7831) (160186) 85819 

12,755 (64,896) 4,46,611 
195 1521 2019 

12,561 (66,417) 4,44,592 

(197680) (115066) (450095) 
(61991) (187555) (163916) 

(7083) (10468) (3809) 
1654 5768 931 

22848 8554 23611 
(242252) (298767) (593278) 

118947 158338 207617 
(147127) (82868) (176262) 

172794 214436 (68584) 
13889 2417 2303 
50740 61860 119486 
90389 106834 225453 

(68391) (75468) (149458) 
231241 385549 160555 

1549 20365 11870 
38266 26396 26396 
39815 46761 38266 

Cash Flows Others 30-Seo-25 
172794 0 632918 
(28180) 0 977467 
13869 0 21485 

158503 0 1631870 

Cash Flows Others 30-Seo-24 
214436 0 743144 

66392 0 1040684 
2417 0 7710 

283245 0 1791538 

Cash Flows Others 31-Mar-25 
(68584) 0 460124 
31355 0 1005647 

2303 0 7596 
(34926) 0 1473367 
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Reconciliations Rs. in lakhs 

Reconciliations (� in Lakhs) 

Reconcil iation-1 on Net Profot/(Loss) Before Taxation 2025-26 H1 2024-25 H1 2024-25 

Total Comprehensiw Income 1095 2097 3388 

Provision for income tax on post employment benefit obliaation 0 0 0 

Current Tax 836 1231 847 

Net Profit/(Loss) Before Taxation 1931 3328 4235 

Reconciliation-2 on Interest and Finance Charges 2025-26 H1 2024-25 H1 2024-25 

Finance Cost 89912 96365 183013 

Interest on Consumer Security Deposit (21298) (19231) (36109) 

Transaction Cost on Capital Bond (50) (7) (17) 

Interest accrued on liability for purchase of p<>',',€r & Notional Interest on Loan 0 (2102) 0 
Interest accrued on liability for capital suoolies/v.orks (96) (224) (260) 
Interest and Finance Charaes 68468 74801 146627 

Reconciliation-3 on Bad & Doubtful Debts Provision and Expected Credit Loss 2025-26 H1 2024-25 H1 2024-25 
Provision for bad and doubtful debt 0 0 0 
Provision for e><nF>cted credit loss 2773 3722 1241 
Bad & Doubtful Debts Provision and Exrn>cted Credit Loss 2773 3722 1241 

Reconciliation-4 on Interest/Dividend Income 2025-26 H1 2024-25 H1 2024-25 

Interest from bank on fixed deoosit and other denosits 762 3,274 1,270 
Interest accrued on non current Transmission Liability - 2,102 .

Interest accrued on non current Capital Liability 18 86 93 
Accrued lncome-ClnPnina 3,239 2,807 2,807 
Accrued l ncome-Closina (2,365) (2,501) (3,239) 
Interest/Dividend Income 1654 5768 931 

Reconciliation-5 Proceeds from Share Capital & Share Aoolication Money and Reserves 2025-26 H1 2024-25 H1 2024-25 
Difference of Ooeni na and closina Eauity Share Caoital 47,640 56,083 1, 15,054 
Share oending allotment 3,100 5,777 4,432 
Proceeds from Share Capital & Share Aoolication Money and reserves 50740 61860 119486 

Reconciliation-6 Interest & Financial Charges. 2025-26 H1 2024-25 H1 2024-25 

Interest & Financial Charaes as oer reconciliation-2 (68468 (74801 (146627) 
Accrued E.nenses-Ooenina (27806) (30637) (30637) 
Accrued F,m.,nses-Closina 27883 29970 27806 
Interest & Financial Charcies. (68391) (75468) (149458) 
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R Gopal & Associates 
Chartered Accountants 

1/lA Vansittart Row 

lstFloor 

BBD Bagh, Dalhousie 

Kolkata - 700 001 

fr : (033) 22480021 

Email :ssawaria@rgopal.in 

Independent Practitioner'slimited Review Report on the Unaudited Standalone Financial 

Results for the quarter and half year ended on September 30, 2025 of the Company Pursuant to 

the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 

2015, as amended. 

To 

The Board of Directors 

West Bengal State Electricity Distribution Company Limited 

Kolkata 

1. We have reviewed the accompanying Statement of Unaudited Standalone FinancialResults

of West Bengal State Electricity Distribution Company Limited ('the Company') for

the quarter and half year ended September 30, 2025(hereinafter referred to as "the

Statement" and signed by us for the purpose of identification), being submitted by the

Company pursuant to the requirement of regulation 52 of the SEBI (Listing Obligations

and Disclosure Requirement) Regulations, 2015, as amended ("the Listing Regulations").

2. This Statement, which is the responsibility of the Company"s Management and approved

by the Company's Board of Directors, has been prepared in accordance with the

recognition and measuremE;?nt principles laid down in Indian ·Accounting Standard 34, (Ind

AS 34) "Interim Financial Reporting" prescribed under Section 133 of the Companies Act,

2013 as amended, read with relevant rules issued thereunder and other accounting

principles generally accepted in India. Our responsibility is to express a conclusion on the

Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review

Engagements (SRE) 2400, "Engage:r.ents to Review Historical Financial Statements"

issued by the Institute of Chartered Accountants of India. This standard requires us to

conclude whether anything has come to our attention that causes us to believe that the

financial statements, taken as a whole, are not prepared in all material respects in

accordance with the applicable financial reporting framework. This Standard also requires

us to comply with relevant ethical requirements.

A review of financial statements in accordance with SRE 2400 (Revised) is a limited

assurance engagement. The practitioner performs procedures, primarily consisting of

making inquiries of management and others within the entity, as appropriate, and

applying analytical procedures, and evaluates the evidence obtained.

The procedures performed in a review are substantially less than those performed in an

audit conducted in accordance with Standards on Auditing. Accordingly, we do not express

an audit opinion on these financial statements.



4. Based on our review conducted as above,we observed that

i) the Company has defaulted in payment of 8.5% Pension Trust Bonds 2016(against

Government Guarantee) which had become due for payment on 31.03.2022.Balance

Outstanding as on 30.09.2025isRs. 320.34 Crores.

and to the best of our information and according to the explanations given to us, subject 

to Note No.-8 (read with Note No.-10) in Annexure-N, nothing has come to our attention 

that causes us to believe that the accompanying statement of Unaudited Financial Results, 

prepared in accordance with applicable Indian Accounting Standards ("Ind AS") prescribed 

under section 133 of the Companies Act, 2013 read with relevant rules issued thereunder 

or by the Institute of Chartered Accountants of India and other recognized accounting 

principles generally accepted in India, has not disclosed the information, except the 

matter referred in the paragraph 4(i) above, required to be disclosed in terms of 

regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulation, 

2015,including the manner in which it is to be disclosed, or that it contains any material 

misstatement. 

Emphasis of Matter 

5. We draw attention to the Note No. 8& !Oto the Statement: -

i) Regulatory deferral account debit balance is Rs.20,54,716 Lakhs. While determining

the tariff, Regulator kept the uncontrollable expenditures like average power purchase

cost (which has increased significantly in last 8-9 years) at lower levels to 

accommodate the admitted regulatory assets. Moreover, the regulator provides a

mechanism where it can recover the variance in power purchase cost through Monthly

variable Cost Adjustment (MVCA) which is not being exercised by the Company. Thus,

such Tariff structure does not truly reflect the cost of supply, and this additional cost

incurred by the Company will come up again in the form of further accumulation of

Regulatory Assets.

ii) Regulatory Deferral .l';ccount Debit
,
Balanceincludes the costsarising on account of the

variation in the price of Fuel & Power Purchases. Electricity (Amendment) Rules, 2022
was notified on 29th December' 2022 and provided the methodology for recovery of

thecosts, arising on account of the variation in the price of fuel, or power purchase

costs through Fuel & Power Purchase Adjustment Surcharge (FPPAS) from the

consumers. As per the explanations given by the management, its regulator, West

Bengal Electricity Regulatory Commission (WBERC) has not yet directed any

modified/amended methodology to be adopted and the time of its enforcement.

Accordingly, FPPAS are not recovered from the consumers from the F.Y. 2022-23

onwards.However, WBERC had determined the Fuel & Power Purchase Cost

Adjustment (FPPCA) as per its own existing regulation in the APR for the year 2022-

23.



iii) Managements evaluation of risk associated with Regulatory Deferral Account Debit

Balance in view of issuance of Annual Performance Review (APR) Orders up to 2022-

23& Tariff Order upto2025-26, where the Regulator had Withheld Rs. 2,17,665 lakhs

(which includes Rs. 1,77,736 lakhs on account of non-payment of liabilities owing to

Terminal benefit fund of its employees and Rs. 39,929 lakhs for other matters)

pending certain compliances and disallowed Carrying and OtherCostof Rs.6,01,290

Lakhs and Rs. 11,978 Lakhs which was not provided for in the books of Accounts as

the matter is pending before Appellate Tribunal for Electricity (APTEL) and West

Bengal Electricity Regulatory Commission (WBERC) respectively.

Our conclusion on the Statement is not modified in respect of the above matters. 

Other Matters 

6. We placed reliance on technical/commercial evaluation by the management with

respect to the categorization and quantification of technical information within the

regulatory framework related to the generation, distribution & trading of power and

evaluation & timelines for completion of projects under progress.

Our conclusion on the Statement is not modified in respect of the above matters. 

Place: Kof!{3ta 

Date: 12thNovember,2025.

ForR Gopal & Associates 

Chartered Accountants 

FRN:000846C 

CA SANOEEP KUMAR SAWARIA 
Partner 

Membership No. 061771 

UDIN:25061771BMLLFZ6861 



West Bengal State Electricity Distribution Company limited 

(\ in Llkhs) 

Statement of limited Reviewed Standalone Financial Results for the Quarter and Three Months ended 30.09.2025 

Three Months 
Preceding Three Corresponding 

Year to date Year to date 
Months ended Three Months Year ended 

ended 30.09.2025 
ended 30.09.2024 

ended ended 
30.06.2025 31.03.2025 

Particula� 30.09.2025 30.09.2024 

(Un•Aud�ed) (Un•Aud�ed) (Un•Aud�ed) (Un•Aud�ed) (Un•Aud�ed) (Aud�ed) 

1 2 3 4 5 6 

Revenue from Operations 999643 939902 1029907 1939545 1931330 3319936 

Other Operating Income 21022 20887 19160 41909 35033 84345 

Other Income 47014 44139 44494 91153 91057 470252 

1 Total Income 1067679 1004928 1093561 2072607 2057420 3874533 

Expenses 

Purchase of Power & Transmission Charges 808991 874273 829660 1683970 1807966 3067781 

Employee Benefa Expenses 33560 51340 50147 84900 103162 194430 

Finance Cost 45193 44719 49734 89912 96365 183013 

Depreciation 61978 60072 56115 122050 111041 224081 

Other Expenses 54201 426B 51521 96824 87686 187797 

Expenditure on Corporate Social Responsibilfy 3 22 3 25 3 81 

2 Total Expenses 1003926 1073049 1037180 2077681 2206223 3857183 

3 Profa/(Loss) before exceptional & extraordinary item and Tax (1 ·2) 63753 (68121) 56381 (5074) (148803) 17350 

4 Exceptional Items 0 0 0 0 0 0 

5 Profn/(Loss) before exceptional item and Tax (3-4) 637-53 (68121) 56381 (5074) (148803) 17350 

6 Extraordinary items 0 0 0 0 0 0 

7 Profit/(loss) before net movements in Regulatory Deferral account balance & Tax (5+6) 63753 (68121) 56381 (5074) (148803) 17350 

8 Net movements in Regulatory Deferral account balance related to Profit & Loss account (65264) 73253 (54938) 7989 162165 (4496) 

9 Profit/(loss) after net movements in Regulatory Deferral account balance & Tax (7+8) (1511) 5132 1443 2915 13362 12854 

10 Tax expenses 

Current Tax 402 434 1039 836 1,223 819 

Deferred Tax 0 0 0 0 0 0 

11 Net Profit/(loss) for the period & net movements in Regulatory Deferral account balaoce (9· 10) (1913) 4698 404 2079 12139 12035 

Other Comprehensive lncome•ltems that will not be reclassified to Profit & Loss account 

12 
Remeasurement of post employment benefit obligation & fair value of Investments 2849 (3833) 1313 (984) (10034) (8619) 

Income Tax relating to post employment benefrt obligation & fair value of Investments 0 0 0 0 8 28 

Other Comprehensive Income for the year net of tax 2849 (3833) 1313 (984) (10042) (8647) 

13 
Total Comprehensive Income for the period (11 + 12) !Comprising Profit/(Loss) and other 

Comprehensive Income for the period 
936 865 1717 1095 2097 3388 

t4 Paid up Debt Capital 1610385 1565926 1783828 1610385 1783828 1465771 

15 Reserves excluding Kevaluation Reserves (As per last Balance Sheet) 60529 72198 60820 60529 60820 60766 

16 Debenture Redemption Reserve 18126 22867 21618 18126 21618 22451 

17 Earnings Per Share (EPS) � 10/· each (for Continuing and Oiscontillled Operations) 

Basic & Diluted EP5 before extraordinary items and Net movement of Regulatory Deferral account 
1.36 (1.56) 1.28 (0.13) (3.47) 0.40 

balance (�l (Quarterly figures are not annualised) 

Basic & Diluted EPS after extraordinary items and Net movement of Regulatory Deferral account 
(0.04) 0.11 0.01 0.04 0.28 0.29 

balance (�l (Quarterly figures are not annualised) 

Notes as per Annexure N attached 
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Statement of Ratios and other information as per Regulation S2(4) of SEBI listing Obligations & D�closure Requirements) Regulations,2015 

a. 

b. 

C. 

d. 

e. 

I. 

g. 

h. 

i. 

j. 

k. 

I. 

m. 

n. 

o. 

p 
Q 

r 

Particulars 

Debt Equity Ratio 
/{Non-Current Borowrings exduding Current moturities of long Term Borrowings// (Shoreholders 

Equity)/ 

Debt Service Coverage Ratio 
{IPBT+Depreciotion(Net of amortized Govt. grant for the period/+lnterest +Provisions I (Interest + 

Copitolisotion of lnterest+Repoyment of loon/} 

Interest Service Coverage Ratio 
[(PBT+Depreciotion(Net of amortized Govt. grant for the period)+fnterest+Provisions I (Interest 

+Copitolisotion of Interest)/

Outstanding Redeemable Preferance Share 

Net Worth (Rs in lakhJ 

Aggregate of Equity Shore Copitol & Free Reserves 

Net Profit After Tax (Rs in Lakh) 

Current Ratio 
{(Current Assets) I (Current liabilities/} 

Long term Debt to Working Capital' 
{(long Term Borrowings-Current maturities of long Term Borrowings)/ (Current Assets-Current 

liabilities)/ 

Bad Debts to Accounts Receivable Ratio 
{( Bod debts// (Trade Receivables// 

Current Liabity Ratio 
{(Current liabilities) I {Total liabilities)/ 

Total Debts.to Total Assets 
{(long Term Borrowings+ Short Term Borrowings)/ (Total Assets// 

Debtors Turnover 
{(Annualised Net Soles) I (Average Trade Receivobles)j 

lnventori Turnover Ratio 
[(Annualised Cost of Goods Sold) I (Averoge Inventory// 

Operating Profa Margin(%) 
[(EBIT•Other Income} I (Net Soles// 

Net Profit Margin(%) 
{(Profit After Tax/ I (Net Soles// 

Asset Cover 
No of Days Payable 
No of Days Receivable 

Three Months 
ended 30.09.2025 

(Un-Audited) 
1 

1.37 

0.49 

1.49 

0 

543620 

936 

0.53 

(0.52) 

0.00 

0.65 

0.30 

5.08 

55.36 

4.36% 

0.02% 

100% 
168 
72 

• Net Working Capital is negative 
For R. Gopal & Associates. 
Chartered Accountants 
FR No. 000846C 

�� 
Sandeep Kumar Sawaria 
Partner 
Membership no. 061771 
UDIN: 25061771BMLLFZ6861 

Place: Kolkata 
. D

��r. 2025 

0:c:1�-�-'cJ ·1\ 
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� 
(0. Roychoudhury) 

Director (Finance) 

Oebasish Roychoudhury 
Director (Finance) 

W.B.S.E.O.C.L 

Preceding Three 
Months ended 

30.06.2025 

(Un-Audited) 
2 

1.40 

0.67 

1.48 

0 

507732 

865 

0.50 

(0.46) 

0.00 

0.66 

0.30 

5.63 

S5.59 

4.54% 

0.09% 

100% 
154 
63 

Corresponding Year to date Year to date 
Three Months ended 

Year ended 
ended 

ended 30.09.2024 31.03.2025 
30.09.2025 30.09.2024 

(Un-Audited) (Un-Audited) (Un-Audited) (Audited) 
3 4 5 6 

2.01 1.37 2.01 1.54 

0.81 0.56 0.75 0.74 

1.47 1.49 1.41 1.45 

0 0 0 0 

433945 543620 433945 491909 

1717 1095 2097 3388 

0.46 0.53 0.46 0.49 

(0.55) (0.52) (0.55) (0.54) 

0.00 0.00 0.00 0.03 

0.65 0.65 0.6S 0.63 

0.37 0.30 0.37 0.29 

3.90 5.20 3.65 6.46 

68.40 53.74 64.06 60.01 

4.69% 4.32% 4.60% -3.50% 

0.16% 0.06% 0.11% 0.10% 

100% 100% 100% 100% 
138 161 127 157 
65 70 65 56 

For West Bengal State Electricity 
Oistribution�ompany Limited 

V· csl,tanu Basu) 
Chairman and Managing Director 

f�..,_,,,.� ... 'U ��SM1 

CMO, V1!uSiE Distributic 

(A Govt. of West Bengal b,�-- .- .�,J) 
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Notes on Limited Reviewed Standalone Financial Results for the Quarter 

and Three Months ended 30th September, 2025 of West Bengal State 

Electricity Distribution Company Limited 

Annexure :N 

1. WBSEDCL was incorporated under Companies Act, 1956 on 16.02.2007. On 21.03.2007 the

Company received the Certificate for Commencement of Business issued by the Registrar of

Companies, West Bengal. The Company is a Government Company within the meaning of

Section 2(45) of the Companies Act, 2013 and entire paid up Share Capital is held by the

Government of West Bengal and its nominees.

2. 
)

The operations of the company are governed by the Electricity Act, 2003 and related

regulations and/or policies framed there under by the appropriate Authorities. Accordingly, in

preparing the Financial Statements the relevant provisions of the said Act and Regulations etc.

have been duly considered.

3. The Financial Results have been reviewed by the Audit Committee of the Board of Directors in

their meeting held on 12th November, 2025 and approved by the Board of Directors in their

meeting held on the same date.

4. Limited Reviewed Financial Results for the Quarter and Three Months ended 30th September,

2025 was carried out by the Auditor of the Company as required under Regulation 52 of the

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)

Regulations, 2015. The Auditor of the Company, R. Gopal & Associates, Chartered Accountants,

have issued Audit reports with unmodified opinion on the said Standalone Financial Results.

5. Total value of secured, redeemable, non-convertible bonds issued by the company on private

placement basis is , 100000 lakhs. These securities are listed with Bombay Stock Exchange in

Wholesale Debt Market. On 14th August'2025 the company had repaid , 25000 lakhs out of

total value of secured, redeemable, non-convertible bonds of, 100000 lakhs.
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6. The previous period's figures have been re-grouped / re-classified / re-measured wherever

necessary to confirm current period's classification.

7. Power & Transmission Charges for the period ended on 30th September, 2025, 30th September

2024 and 3pt March 2025 has been 81 %, 82% and 80% of total cost respectively.

8. Income Receivable through Regulatory Mechanism off 7989 lakhs (previous period f 162165

lakhs) has been considered for the period ended on 30th September 2025. The amount has

been considered based on company's understanding of applicable available Regulatory

provisions and available orders of the competent authorities, which may however necessitate

further adjustment upon receipt of subsequent order/directions, including finalization of

underling issues. This is in conformity with the practices in line with the requirement of Ind AS

114. In the event of any variation in the orders of WBERC, adjustment of net profits and net

movement in Regulatory Deferral account balance may be necessitated to the extent of such 

variation. 

9. The framework for preparation and presentation of Financial Statements in accordance with

Indian Accounting Standards (Ind AS) has been complied with regards to matching of receipt

and distributed quantity through Regulatory norms.

10. Total amount of Regulatory deferral account Debit Balance as on 30.09.2025 comes to f

2054716 lakhs (previous period f 2295888 lakhs) which is realizable from regulatory

mechanism.

11. Deferred Govt. Grant for projects purpose & Consumers' Contribution as on 30th September

2025 has been f 2208545 lakhs (previous period � 2166868 lakhs).

12. Total Receivables as on 30.09.2025 from different Departments of Govt. West Bengal and its

parastatals including local bodies has been f 161703 lakhs (previous period f 151183 Lakhs).

41Page 



13. The West Bengal Green Energy Development Corporation Limited (WBGEDCL), only Associate

Company of WBSEDCL where WBSEDCL has 35% ownership interest. The Financial Statements 

of West Bengal Green Energy Development Corporation 
l 

Limited (WBGEDCL), has been 

considered for preparation of Consolidated Financial Statement based on Management 

Certified financial statements obtained in this regard. During the first half of FY-2025-26, 

WBGEDCL has reported Profit of � 378 lakhs but Net Worth is still negative. Thus no share of 

profit has been considered in the Consolidated Financial Statements for the period ended 30th

September 2025. 

14. Segment 'Reporting:

Financial information about the Primarv Business Seaments are oresented in Ubl, aiven bek>w: ff in lakhsl 

SI 
Particulars 

Distribution Generation Total Distribution Generation Total Distribution Generation Total 

No 2025-26 Q1 2024-25 H1 2024-25 
A Revenue 

1 Sales 1920402 19143 1939545 1915544 15786 1931330 3286570 33366 3319936 

2 Others 132255 94 132349 122721 91 122812 550587 188 550775 

3 
Net movement in Regulatory Deferral 
Account Balance 

7989 0 7989 162165 0 162165 (4,496) 0 (4,496) 

4 Interest Revenue 712 1 713 3270 8 3278 3810 12 3822 

Total Revenue 2061358 19238 2080596 2203700 15885 2219585 3836471 33566 3870037 
B Expenses 

1 lnlerest 87119 0 87119 91,633 0 91.633 1,77,056 1,050 1,78,106 

2 Depreciation 109895 12155 122050 1,00,808 10,233 1,11,041 7.,03,110 20,971 2,24,081 

3 Segment Expenses 1861430 7082 1868512 19,97,905 5,644 20,03,549 34,42,413 12,583 34,54,996 

Total Expenses 2058445 19236 2077681 21,90,346 15,877 22,06,223 3822579 34604 3857183 
Profit (+)/loss (-) after net movement 

in Regulatory Deferral Account 2,913 2 2,915 13,354 8 13,362 13,893 (1,039) 12,854 
Balance & before Tax 

C Other Comprehensive Income (984) (984) (10,034) - (10,034) (8,619) (8,619) 
D Provision for Tax 836 836 1,231 . 1,231 847 847 
E Total Comprehensive Income 1,093 2 1,095 2,089 8 2,097 4,427 (1,039) 3,388 
F Other Information 

1 Segmenl Asset 5088678 352978 5441656 4568793 360887 4929680 4708300 359844 5068144 

2 
Regulatory deferral accounl Debit 

Balance 
2054716 2054716 2295888 0 

2295888 
2046727 0 

2046727 
3 Segment Equity & Liabilities 7338195 158177 7496372 7070275 155293 7225568 6958236 156635 7114871 
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15. Other Information:

A. 

Particulars 
Sales to Own Consumer (MU) 
Other Licensee (MU) 
Sale to person other than Licensee and consumer (MU) 
Power Purchases (MU) 

Net Generation in MKWH 
Distribution Loss (%) 

Particulars 

AT&C Loss: 
(As per Guideline of Ministry Of Power vide F. No: CEA-GO-13-25/1/2023-
DPR Division/73 bated: 30.06.2023) 

Subsidy booked during this period (�in Lakhs) 
Subsidy received against subsidy booked for period (�in Lakhs) 
Subsidy received against subsidy booked for previous year (�in Lakhs) 
Opening Subsidy Receivable from GoWB (�in Lakhs) 
Closing Subsidy Receivable from GoWB (�in Lakhs) 

B. ACS-ARR GAP :

Particulars 

Input Energy basis(excluding Traded/Inter State sales) without considering 
Regulatory Assets (paisa/kwh) 

*ACS-ARR GAP (-) means ARR>ACS

For R. Gopal & Associates. 

Chartered Accountants 

FR No. 000846C 

Sandeep Kumar Sawaria 

Partner 

Membership no. 061771 

UDIN: 25061771 BMLLFZ6861 

Place : Kolkata 

Date: 12th November, 2025 

(D. Roychoudhury) 

Director (Finance) 

Debasish P.cych udhuiiJ 
Dirnctnr (Fin;ince) 

W.B.S.E.D.C.L. 

2025-26 (Hl) 
26920 

54 
410 

34010 

1061 
15.50 

2025-26 (Hl) 

17.27% 

104195 
103017 
1371 
1371 
1178 

2025-26 (Hl) 

2.98 

2024-25 (Hl) 2024-25 
25726 46069 

82 125 
789 2094 

33414 59275 
1058 2075 
17.50 15.33 

2024-25 (Hl) 2024-25 

17.63% 17.13% 

99124 186791 
96220 185420 
1495 1495 
1495 1495 
2904 1371 

2024-25 (Hl) 2024-25 

48.10 21.13 

For West Bengal State Electricity 
Distribution ompany Limited 

(Sa 
Chairman and Managing Director 

S?r!t�iun Sasu, XJ',.., 
CMD, WBSf Distribution C 

(A Govt. of West Bengal Ent"'.;--,..,,.. 

6IPage 



WEST BENGAL STATE ELECTRICITY DISTRIBUTION COMPANY LIMITED 

Standalone Balance Sheet as at 30th September 2025 

As at 30th As at 30th As at 31st 

Particulars Sept. 2025 Sept. 2024 March 2025 

t� in Lakhs\ 
Un-Audited Un-Audited Audited 

ASSETS 
1 Non-Current Assets 

(a) Propertv.Plant and Equipment. 33.49.110 30.57,083 32.63.565 
(b) Capital Work-in-Prooress 4,30.682 3.92,330 3,68,691 

I (c) Other lntanoible Assets 4,114 3.450 3,739 
I (dl Financial Assets 

(i) Investments 800 792 800 
(ii) Trade Receivables - - -

(iii) Other Financial Assets 6,176 4,940 13,827 
(e) Other Non-Current Assets 36.482 89,146 59,971 

Total Non-Current Assets 38 27 364 35 47 741 37 10,593 
2 Current Assets 

(a) Inventories 76.461 70,229 57,935 
(b) Financial Assets

(i) Trade Receivables 7,85,867 7.45,892 5,75,579 
(ii) Cash and Cash Eauivalents 39,815 46,761 38,266 

(iii) Bank Balances other than (ii) above 82,787 82,371 75,704 
(iv) Loans 1,641 1,493 1,576 
(v) Other Financial Assets 6,18,381 4,18,989 5,96,909 

(c) Other Current assets 7,120 14,178 8,030 
(d) Assets Classified As Held for Sale 2,220 2,026 3,552 

Total Current Assets 16 14 292 13 81 939 13 57 551 
Total Assets 54 41 656 49 29 680 50 68 144 

Re,:iulatorv Deferral Account Debit Balance 20 54 716 22 95 888 20 46 727 

Total Assets and Regulatory Deferral Account Debit Balance 74,96,372 72,25,568 71,14,871 

EQUITY AND LIABILITIES 
Equltv 

l<a) Eouitv Share Capital 5,17,720 4,11,108 4,70,080 
l(b) Other Eauitv 

(i) Reserve and Surolus 60,529 60,820 60,766 
Total Eouitv 5,78 249 4,71 928 5 30 846 

Deferred Government Grants & Consumers' Contributions 22,08,545 21,66,868 22,02,662 

Liabilities 
1 Non-Current Liabilities 

(a) Financial Liabilities 
(i) Borrowinas 7,43,428 8,24.129 7,58,069 

(ii) Trade Payables 23.448 - 25,248
(iii) Securitv Deposit from Consumers 7,18,012 6.47.462 6,83,883 
(iv) Other Financial Liabilities 1, 15,536 84,171 97,076 
(b) Deferred Tax Liabilities (Net) - - -

(c) Other Non-Current Liabilities 
(i) Provisions 51.352 53,334 51,167 

Total Non-Current Liabilities 16,51 776 16 09 096 16 15 443 
2 Current Liabilities 

(a) Financial Liabilities 
(i) Borrowinos 8,66,957 9,59,699 7,07,702 
(ii) Trade Pavables 17,35,022 15,75,645 16,07,956 

(iii) Security Deposit from Consumers 9,893 9,235 9,383 
(iv'. Other Financial Liabilities 2,38,061 2.21,716 2,22,356 

(b) Employee Benefit Oblioations 14,243 14,935 12,877 
(cl Provisions 1,08,389 1,21,346 1,43,493 
(d) Other Current Liabilities 85,237 75,100 62,153 

Total Current Liabilities 30,57 802 29,77,676 27 65 920 
Total Liabilities 47,09 578 45,86 772 43 81 363 

Total Equity ,Liabilities & Deferred Government Grants & 74,96,372 72,25,568 71,14,871 Consumers' Contributions 
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Statement of Changes in Equity For the period ended 30th September 2025 
C' in Lakhs) 

A. Eauitv share caoital 
As at 31st March 2024 3 55 025 
Changes in equity share capital 56,083 
As at 30th Seotember 2024 4 11 108 
Ch•�s in eauitv share caoital 58972 
As at 31st March 2025 4 70 080 
Ch•�s in eauitv share caoital 47640 
As at 30th Seoteniber 2025 5 17 720 

B. Other Equitv 
Reserve and Surplus 

Share Power Reserve for Debenture Equitylnstrunwnts 

Application through Other Total Particulars Money Pending Purchase Un forseen Redemption Retained Earnings Coffl)rehensive 

Allotment Fund Exigencies Reserve Income 

"in Lakhsl 
Balance at 31st March 2024 26647 4171 157691 20784 15835 141 79 593 
Profit for lhe vear . 12 139 12139 
Other c�ehensiw i�""""Nel of Taxl -1 . I . f10080 38 f10 042 
Total 26647 417 15769 20784 17 894 179 81 690 
Transfer lo debenture redemption reserw 834 (834) . 

Pending allotment of Share Application money of 5,777 5,777 current vear 
Alotment of Share 126647) 126 6471 
Interest on Pc,,,er Purchase Fund 

. 

As at 30th Seotember 2024 sm 417 15769 21618 17060 179 60820 
Balance at 31st March 2024 26647 417 15 769 20 784 15 835 141 79 593 
Profit for lhe vear 12035 . 12035 
Other cnmnrehensiw income{ Net of Tax) . (8 781 134 (8647) 
Total 26 647 417 15 769 20 784 19089 275 82980 
Transfer to debenture redemption reserve 1,667 (1,667) 

Share Application money of current year Pending fa 4,432 4,432 alotment 
Alotment of Share 126647 126 6471 
Interest on Power Purchase Fund 25 f25l 
Balance at 31st March 2025 4 432 442 15 769 22.451 17 397 275 60 766 
Profit for the vear 2 079 2079 
Other Ctvnt'Vehensive jnrnrrw;,1Net of Tax) 1984 1984) 
Total 4.432 442 15 769 22.451 18 492 275 61 861 
Transfer lo debenture redemption reserw 

625 (625) 
Debenture Redemption Reserve Written Back in (4,950) 4,950 Current Year 
Share Application money of current year Pending for 3,100 3,100 alolrnent 
Alotment of Share f4 432 (4.432) 
Interest on Power Purchase Fund 17 (17) 

As at 30th Seotember 2025 3100 459 15 769 18126 22 800 275 60 529 

. •  !,. 
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WEST BENGAL STATE ELECTRICITY DISTRIBUTION COMPANY LIMITED 

STANDALONE CASH FLOW STATEMENT FOR THE PERIOD ENDED 30th SEPTEMBER 2025 

2025-26 H1 2024-25 H1 2024-25 
SI. 

Particulars 
No. ('{ in Lakhs) 

Un-Audited Un-Audited Audited 

A CASH FLOW FROM OPERATING ACTIVITIES: 
Net ProfiV(Loss) Before.Taxation 1931 3328 4235 
Adjustment For· 
Depreciation 37545 29454 59669 
Interest and Financial Charges 68468 74801 146627 
Bad & Doubtful Debts Provision and E,cpected Credit Loss 2773 3722 1241 

Loss on obsolence of ln�ntory 11 71 465 
Excess Pr01.ision Written Back 0 0 (631) 
Profit on sale of fi>ced asset/ Profit on Sale of Investment 0 0 (1349) 
Interest accrued on non current TransrniSsion Liability & Notional Interest on Loans 0 (2102) 0 
Interest accrued on non current Capital Liability (18) (86) (93) 
lnteresVOi\.1dend etc. Income (762) (3274) (1270) 
Ooaratlng Profit Before Working Capital Change (1) 1,09,948 1,07,701 2,08,894 
Adjustment For: 
Stores & Spares (18526) (15229) (2935) 
Sundry Debtors (213909) (351575) (70547) 
Other Current & non Current Assets 8561 (5448) 6813 
Loans & Advances (22411) (13153) (295222) 

Liabilities & Pro"1sion, etc. 156923 372994 513789 

Chanaes in working ca0ital (2) (89,362) (12,411) 1,51,898 
Regulatory Deferral Account (3) (7831) (160186) 85819 
Cash Generation from Operation [4=(1+2+3)] 12,755 (54,896) 4,46,611 

Tax paid (4) 195 1521 2019 

NET CASH FROM OPERATING ACTIVITIES l(A)=3-4] 12,560 (66,417) 4,44,592 
B CASH FLOW FROM INVESTING ACTIVITIES 

Decrease (Increase) in Fil<Sd Assets (197680) (115066) (450095) 
Decrease (Increase) in Caoital Work in Prooress (61991) (187555) (163916) 
(lncrease)/Decrease in lm1Bstrnents (7083) (10468) (3809) 
Interest/Dividend Income 1654 5768 931 
Other Non Current Asset-Capital Advance 22848 8554 23611 
NET CASH GENERATED FROM INVESTING ACTIVITIES (Bl (242252) (298767) (593278) 

C CASH FLOW FROM FINANCING ACTIVITIES 
Gross Proceeds from BorroWng 118947 158338 207617 
Repayment of Borrov.ing (147127) (82868) (176262) 
Net movement in Cash credit facilities and other short term borrOWngs 172794 214436 (68584) 
Payment of Lease Liabilities 13889 2417 2303 
Proceeds from Share Capital & Share Application Money & rese�s 50740 61860 119486 
Proceeds from Consumers contribution & capital subsidy 90389 106834 225453 
Interest & Financial Charges. (68391) (75468) (149458) 
NET CASH GENERATED FROM FINANCING ACTIVITIES (C) 2,31,241 3,85,549 1,60,555 
NET INCREASE (DECREASE) IN CASH & CASH EQUIVALENTS (A+B+C) 1,549 20,365 11,870 
CASH and CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR 38266 26396 26396 
CASH and CASH EQUIVALENTS AT THE Er-D OF THE YEAR 39,815 46,761 38,266 

ChanR:es in liabilities arislnR: from financlnlZ' activities Ol-Ap,-25 Cash Flows Others 30-5ep-25 
Current borrowine:s 460124 172794 0 632918 
Non-Current borrowings (including current 

1005647 (28180) 
matul'"itles, 977467 

Lease Llablllties 7596 13889 0 21485 
Total llabllltles from financing activities 1473367 158603 0 1631870 

Changes in liabilities arising from financing activities Ol-Ap,-24 Cash Flows Others 30-5ep-24 
Current borrowings 528708 214436 0 743144 
Non-Current borrowings (including current 

974292 66392 0 
maturities) 1040684 
Lease Liabilities 5293 2417 0 7710 
Total liabilities from financing activities 1508293 283245 0 1791538 

ChanRes in liabilities arisini? from financlnll activities Ol-Ap,-24 Cash Flows Others 31-Mar-2S 
Current borrowings 528708 (68564\ 0 460124 
Non-Current borrowings (including current 

974292 31355 0 maturities) 1005647 
Lease Liabilities 5293 2303 0 7596 
Total liabilities from financing actlvltJes 1508293 134926\ 0 1473367 
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Reconciliations I (" in Lakhs) 

Reconciliation-1 on Net Profrt/(Loss) Before Taxation 2025-26 H1 2024-25 H1 2024-25 

Total Comprehensive Income 1095 2097 3388 

Provision for income tax on post employment benefit obligation 0 0 0 

Current Tax 836 1231 847 

Net Profit/(Lossl Before Taxation 1931 3328 4235 

Reconciliation-2 on Interest and Finance Charges 2025-26 H1 2024-25 H1 2024-25 

Finance Cost 89912 96365 183013 

Interest on Consumer Securitv Deoosit (21298) (19231) (36109) 

Transaction Cost on Capital Bond (50) (7) (17) 

Interest accrued on liability for purchase of power & Notional Interest on Loan 0 (2102) 0 

Interest accrued on liability for capital supplies/works (96) (224) (260) 

Interest and Finance Charges 68468 74801 146627 

Reconciliation-3 on Bad & Doubtful Debts Provision and Expected Credit Loss 2025-26 H1 2024-25 H1 2024-25 

Provision for bad and doubtful debt 0 0 0 

Provision for e,..,.,.,cted credit loss 2773 3722 1241 
Bad & Doubtful Debts Provision and Exoected Credit Loss 2773 3722 1241 

Reconciliation-4 on lnteresUDividend Income 2025-26 H1 2024-25 H1 2024-25 

Interest from bank on fixed deposit and other deposits and Dividend 762 3,274 1,270 
Interest accrued on non current Transmission Liability - 2,102 -

Interest accrued on non current Capital Liability 18 86 93 

Accrued lncome-Ooening 3,239 2,807 2,807 
Accrued Income-Closing (2365) (2501) (3239) 
lnteresUDividend Income 1654 5768 931 

Reconciliation-5 Proceeds from Share Capital & Share Application Money and Reserves 2025-26 H1 2024-25 H1 2024-25 

Difference of Opening and closing Equity Share Capital 47,640 56,083 1,15,054 

Share pending allotment 3,100 5,777 4,432 

Proceeds from Share Capital & Share Aoolication Money and reserves 50740 61860 119486 

Reconciliation-6 Interest & Financial Charges. 2025-26 H1 2024-25 H1 2024-25 

Interest & Financial Charges as per reconciliation-2 (68468) (74801) (146627) 
Accrued Expenses-Opening (27806) (30637) (30637) 
Accrued Expenses-Closing 27883 29970 27806 
Interest & Financial Charges. (68391) (754681 (149458) 
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West Bengal State Electricity Distribution Company Limited 

(" in Lakhs)

Extract from the Limited Reviewed Standalone and Consolidated Financial Results for the Quarter and Three Months 

ended on 30.09.2025 

Standalone Consolidated 

SI 
Particulars Quarter Ended

Financial Year Quarter Ended 
Financial Year 

No. Ended Ended 

30.09.2025 30.09.2024 31.03.2025 30.09.2025 30.09.2024 31.03.2025 

Un-Audited Un-Audited Audited Un-Audited Un-Audited Audited 

1 Total Income from Operations 1067679 1093561 3874533 1067679 1093561 3874533 

2 Net ProfiV(Loss) for the period (before Tax, Exceptional 
(1511) 1443 12854 (1511) 1443 12854 and/or Extraordinary items) 

3 Net ProfiV(Loss) for the period before Tax (after (1511) 1443 12854 (1511) 1443 12854 Exceptional and/or Extraordinary items) 

4 
Net ProfiV(Loss) for the period after Tax (after 

{1913) 404 12035 {1913) 404 12035 Exceptional and/or Extraordinary items) 
Total Comprehensive Income for the period (Comprising 

5 ProfiU(Loss) for the period (after tax) and Other 936 1717 3388 936 1717 3388 
Comprehensive Income (after tax)] 

6 Paid up Equity Share Capital 517720 411108 470080 517720 411108 470080 
7 Reserves (excluding Revaluation Reserve) 60529 60820 60766 60529 60820 60766 
8 Securities Premium Account 0 0 0 0 0 0 
9 Net Worth 543620 433945 491909 543620 433945 491909 
10 Paid up Debt Capital / Outstandinq Debt 1610385 1783828 1465771 1610385 1783828 1465771 
11 Outstanding Redeemable Preference Share 0 0 0 0 0 0 
12 Debt Equity Ratio 1.37 2.01 1.54 1.37 2.01 1.54 

13 Earnings Per Share of � 10/- each (for Continuing and 
Discontinued Operations) 
1. Basic & Diluted before extraordinary items & net
movement of Regulatory Deferral account balance (�) 1.36 1.28 0.40 1.36 1.28 0.40 
(Quarterly fiqures are not annualised)
2. Basic & Diluted after. extraordinary items & net 
movement of Regulatory Deferral account balance (�) (0.04) 0.01 0.29 (0.04) 0.01 0.29 
(Quarterly figures are not annualised)

14 Capital Redemption Reserve 0 0 0 0 0 0 
15 Debenture Redemption Reserve 18126 21618 22451 18126 21618 22451 
16 Debt Service Coveraqe Ratio 0.49 0.81 0.74 0.49 0.81 0.74 
17 Interest Service Coverage Ratio 1.49 1.47 1.45 1.49 1.47 1.45 

Notes as per Annexure M attached 

For R. Gopal & Associates. 
Chartered Accountants 
FR No. 000846C 
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Sandeep Kumar Sawaria 

l Partner 
Membership No.061771 

Place: Kolkata 
Date: 12th November, 2025 
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Notes on Limited Reviewed Financial Results for the Quarter and Three Months 

�nded 30th September 2025 of West Bengal State Electricity Distribution Company 

Limited 

Annexure :M 

1. The above is an extract of the detailed format of the Statements of Limited Reviewed Standalone and

Consolidated Financial Results filed with the Stock Exchange under Regulation 52 of SEBI (Listing Obligations

and Disclosure Requirements) Regulation, 2015. Full format of the Statements of Limited Reviewed Standalone 

and Consolidated Financial Results are available on the Company's website www.wbsedcl.in and on the website 
of Bombay Stock Exchange (www.bseindia.com). 

2. The The above results were reviewed and recommended by the Audit Committee of the Board of Directors in

its meeting held on 12th November' 2025 and approved by ·the Board of Directors in its meeting held on the

same day.

3. The Limited Reviewed Financial Results for the Quarter and Three Months ended 30th September 2025 was

carried out by the Auditor of the Company as required under Regulation 52 of the Securities and Exchange

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. The Auditor of the

Company, R. Gopal & Associates, Chartered Accountants, have issued Limited Reviewed Reports with
unmodified opinion on the said Standalone and Consolidated Financial Results.

4. Total value of secured, redeemable, non-convertible bonds issued by the company on private placement basis
is Rs 100000 lakhs. These securities are listed with Bombay Stock Exchange in Wholesale Debt Market. On
14th August'2025 the company had repaid z 25000 lakhs out of total value of secured, redeemable, non­
convertible bonds of z 100000 lakhs.

5. The previous period's figures have been re-grouped / re-classified / re-measured wherever necessary to

confirm current period's classification.

6. The Financial Statements of West Bengal Green Energy Development Corporation Limited (WBGEDCL), only
Associate Company of WBSEDCL has been considered for preparation of Consolidated Financial Statement
based on Management Certified Financial Statement obtained in this regard.

7. Ratios are calculated on annualized basis.

For R. Gopal & Associates. 
Chartered Accountants 
FR No. 000846C 

__..--z.._-. 
Sandeep Kumar Sawaria 
Partner 
Membership no. 061771 
UDIN: 25061771 BMLLFZ6861 

Place: Kolkata 
Date: 12th November, 2025 

(D. Roychoudhury) 
Director (Finance)

Deb2.sish Roychoudhury 
Director (Finance) 

W.B.S.E.D.C.L.

For West Bengal State Electricity
Distribution Company Limited 

(S t nu Basu) 

Sah���al� 13i�ur,a��jlirector

CMD, WBSE Distribution Co. U:d. 
(A Govt. of West Bengal Enterprise 




