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Limited  Review  Report  to  the  Board  of  Directors  of  West  Bengal  State
Electricity  Distribution  Company  Limited  for  the  Half  Year  ended  on  30th
September  2019  pLJrsual`t  to  tlie  requirement  of  regulation  52(1)  of  the
SEBI f Llstina Obllaatlons and Disclosure Requirement) Reoulations, 2015

1.   We  have reviewed the accompanying statement of unaudited  financlal  results
of    West    Bengal    State    Electricity    Distribution    Company    Limited    ('the
Compeny.) for the half year ended  30 th  September 2019 attached herewith,
being  submitted  by  the  Company  pursuant  to  the  requirement  of regulation
52(1)    of    the    SEBI     (Listing    Obligations    and     Disclosure     Requirement)
Regulations,  2015.  The  preparation  and  fair presentation  of this Statement is
tlie responsibility of the  Management and  has  been approved  by the  Board of
Directors   of  the  company.   Our  responslbillty  is  to  issue  a   report  on  the
statement based on our review.

2.   We  conducted  our  review  of the  statement  in  accordance  with  the  standard
on     Review     Engagements     (SRE)     2410,     nReview     of    Interim     Financial
Information  by the Independent Auditor of the Entity"  issued  by the Instittlte
of  Chartered  Accountants  of India.  This  standard  requires  that  we  plan  and
perform the  review to obtain  moderate assurance as to whether tlie financial
statements are free of material  misstatement. A review is limlted  primarily to
lnqulrfes  of company  personnel  and  analytical  procedures  applled  to  financial
data  and thus  provide  less assurance than  an  audit.  We  have  not  performed
an audit and accordingly,  we do not express an audit opinion.

3.    Based on our review conducted as above, Subject to note:  6 & 7 ln annexure-
N   nothing  has  come  to  our  attention  that  causes  ils  to  believe  that  the
accompanying     statement    of    unaudited    financial     results     prepared     ln
accordance wlth  applicable lndlan Accounting  Standards  (Ind.  AS)  prescribed
under se.ction  133 of the Companies Act,  2013 read with relevant rules issued
there  under or  by  the  Institute  of Chartered  Accountants  of India  and  other
recognised accounting practices and policies has not disclosed the information
required  to  be  disclosed   ln  terms  of  regulation   52(1)  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.
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WEST BENGAL STATE ELECTRICITY DISTRIBllTION COMPANY LIMITED
unaudited Financial Results for tlie Half Year ended 30tl. September 2019
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tlal, yen Ha'' y®a' Year to deto Year ended
no ®ndlnoso/coraoio Ondlno3Oroe"i8 flglJro ,0, tll®ourroutperlod®Tld®e30ro9"9 3iro3rmio

'Fto. In IakhS'
Rovi®wed Audited

1 Ro`®nuo from ODemtlope 1226419 1 077553 i22e4i9 2048sO7
other oDoran ln¢omo 24791 22370 Z4791 49477
Other lneno 34626 20137 34625 60875
Total twenue 12®cO36 1 1 20060 i2e583s 2168740

2 `'   i            ;   `

Pirfuase Of Power & Tramsml8slon Chames 1092304 ae5i82 1092304 1823203
EmDlo\reo Bonoft EXDenses 52899 58163 52899 101551

Flmance Ckrsst 73047 73160 73047 144660
bereclatlon 48072 47010 48072 92641
Cifer Exeenseo 71768 602ce 71768 124270
Tecal Exiral`co. 1398090 1203781 i3aeogo 2286326

3 Pnatiiv(loes) exceD0onal & oxtraordinarv ifem and Tax /1 -21 '522551 '83691 ) (52255) (127577)
4 ExceDGored ltoms 0 0 0 0
5 frofit/(Lo99t  beToio exceDtonal ftBm and Ten (3Jl} (522551 f836911 (52255) '1Z157T\
6 Exfrordinav Items 0 0 0

7 Profygivss) teforo net movement® ln Regulatory Drferral acaeunt traLance a Tax (5+6) (52255) (83891 ) (52255) (127577)

e Net movements ln Regulatory Defamal account balance related to Profit a Lees acoouul 54328 81288 54328 123054

9 Profit/ltosst ater net movements iri Rcaulalorv Defemal account balance & Tax (7+81 2074 (24031 2074 (45221
to Tax exlrenseo

CLnTenl Tax 028 0 628 0
Defend Tax 0 0 0 0

1' l\iel PiofU0oss) for the pchod & net movements ln Regulatory Doferral account balance (9.'0'
1448 (2403) 1446 (4522)

12 Other Comprehemshre Income,Ltem8 that will not be rocfa89ified to P.offl & Loss eccounl

Fiemea8uremeut oT Boat omt]lovment benefit obnaation 578 4788 •578 1 1 294
li`corne Tax relatm to I]ost emDlo`meut t>or.rfu otilino6on 101 792 101 1978
Other ComBrenenstvo Income for the rear net of tar 477 3996 77 9316

13
Total Comi]reheuslvo Income tor the penod  (11 +12) (Compnsing  Profit/(Lass) and cthor

1923 1593 1923 4793
Comprehenshre lnoomo lor the period

1,Pain up lbeb( Capifel 1370962 1326978 1370962 1264638

15
Reser`reo excludlng Revaluatlon Reserves                                                                                         (As 25891 19621 25891 27444
per fast Balance Sheet)

16 Debenture Rodemptlon Resorvo 13282 11615 13202 1 2449
17 Eaminao Pot Share GPS)

Bale a diu`ed EPS before aitoordlnary items and Nat movement Of Regilla`ory Deferral
(2.21 ) (3.C4) (2.21) (5.54)account halonce Q`8) (not aniiuallsed)

Basic a dlhited EPS arfer extroordln8ry items one Net movornent Of F`egufatory DefeiTal 0.06 (0.10) 0.08 (0.20)accaunl balance (R8) (not annualleod)
18 bebl Eauiiv Ffatlo 4.75 4.79 4.75 4.15

9 Debt Servlco Coveraa® Rate 1.33 1,18 1.33 1-52
20 lntoresI Servlco Coveraoe Ratlo 1.73 1.71 1.73 1.72

21 Nut worth Z33428 222130 233428 231181

Notes as per Annexure N attached
ln tem8 of our Report of even date,ForJ.Gupta&CoLLP                                                                                                For west Bengal state E        .cfty Distributl.on company
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Date:  13 th November 2019



west E)ENGAL STATE ELECTFzlcm` Drs;TR'BUTION COMPANY LIMITED
¥ t;{§::Z§Sj%^:i_ ^^t        \Bala%ii82Shtel as at 30 th september 2019  ¥

-
NoteNo--

A® at Ou th Sap ds at 30 tfi Sep>i3 ;Lastat 31 st onar`  -:~`=j|s=yh^  \                                   parGcubr8

2olo     t    ¥y¥

`            2ola            y'-;; i;:           zo,9

F^^`Lyl,A.   {.inlakhs}          A

ASSETS
1 NoncliTreut Aseet8

'a) ProDertv.Plant and  EauiDment                                                              I      (1t      I               1.966.6051                  1,837.145 1.927.492
'b) Capilalwork-lnoroqress                                                                         I      /111                  341.4161                      161,912 216.262

fcl Otherlntanaible assets                                                                           I      (1)     I                        3,9861                          2.909 3.063
(a) Financial Asets

in twesthents (2) 0 1,837 -
in Trade receivabies '3) 17.729 17.770 12.992

(iill Other Financial Assets '4) 1 , 1 35 1.063 1.859

lo' Other nonturrent assets (5) 355.624 271.453 310.820
Total NonJ3urrent Asect8 2,686,495 2,294,089 2,472.488

2 Current A8set8
'a' lnveT`tories                                                                                                          I       (6)      I                      39,807 27.975 37.168
'b) Financial Assets

'n Tute receivableg '71 784.377 722.843 615.466
'in Cash and Cast` eouivalent8 (8) 57,102 57.779 86, 1 1 2

(iii) Bank Balances other thaii (ii` above (9\ 66.912 69.374 75.992
'M Loans '10' 2,005 2.235 2.130

(vl Other Financial Assot8        . (11) 51,880 52.336 50.776
(c) Other Current asscts (12' 69,744 47.377 13.825
(d) A8sets Classifide As Held for Sale (13) 721 0 521

Total Cu rront Assets 1,072.548 979.919 881,990
Total Armt8 3,759,043 3'274,008 3,354,478
Rogufrory deforral account Dot)it Balance (14) 1,360.400 1.272,306 1,314,072

Total A88ot3 and F`ogulatory doforral account Debit Balance
5,127,443 4.546,314 4,668,550

EQurrv AND iLABiLrmES
E uity

la' lEaiiitvshare caoital                                                                              I     (15)    I                  236,588 229.624 231.686
'bl lather Eauitv

(i) lReserve and Surl)lus (16) 25,891 19.621 27,444
Total Equity 2e2,479 249,245 259'130

Dofeued Oovomment CrantB a Con®uiTrers. Contril.u6ons (17) 1,7o7,lea 1,414,889 1,599.955

Lfat)iL ltlee
1 Noltrfumlit liabilities

'a' Financial liabilities
'D Borrowha8 (18) 497,628 581.360 521,631
' ) Trade Davables '19) 1 .502 3,Oee 2.326
' I Securitv DeEx)sit from Consumers (20) 392,724 345,437 •            361,818

'M Othel. Financial liabmies (21) 18.747 3.773 33.510
'b\ Deferred Tax liabilities (Netl '221 0 a 0
'c) Other nor-curlent liahilities

i) Provisions                                                                                                         I     (23t    I                      31.6641 29.895
Total Non¢urront liabllitie8 I                  942.265 I                    933.658 949,ieo

2 Cunent l]at)ilitie8
(al Financial liabilities

(i' Borrownas '24) 669.327 541.453 522.893
( in Tiede oavables (25) 722.527 557.926 595.472

( iii) Security Deoosit from Consumers (26) 7.570 5.125 13.340

'ivl Other Financial liabilities `271 457.657 415.689 425.607
(bt EiTIDlovee Benefit oblieations (28) 20.062 3f Jr' J72 '                    22.235

'c' Provisions '29) 216.671 230.990
(a) Other current liabilities (30) 121.732 120,557 49,748

Total Curroi`t liabilities 2,215,546 1,948,521 1,usa,285
Total llal}ilities 3,157,810 2,882,180 2,809,46§

Total Equity ,liabllities & D®forrod Covomment Crant8 &
5,127,443 4,546,314 4,668,550Const.more. Contribution8



Statemor.t Of Changce in Equity For the period ended 30 th September 2019
y\   ,.y^y.1,{^  \                                                                                                                                    f  ]n   lalch§i

A. Equfty 8haro capital
at 31 march 2018 229.624

hanao8 in eauitv share caoital
at 30tl. Sep 2018 229,624

Changes in equfty chare capital 2,062
at 31 Marsh 2019 231,686

Changes in equity share capital 4.902

at 30th sop 2019 236,588

8. Cifer oqufty
F{cerv® ana ,uO'Ll,

Tofa'

;4g`§i8iife:«ii,,y:.A  't'         ,       `     rt>z:*:   ,    y~ ShangApplical¥jso   y

F`o.unJho+ Deifeunre
Refaitiedeamjngs-,i'=§(i.z,'(

(c:ix.*:8¥%`.i    ,,,

??rticulara t..L r{~                     i. A:`=. £;?A

•      mooe¥£.r,,,„`,```trillRE.'   unfojifeii Redoquoh
".1i:!``x"                         ., i(i¥,jj      y (pendingallohent]

Jirigenciea Reserve
.r:rxAV,  ,f f i `   i

y          S,t`vica:&.`      €&                                        `y            z{      , 4^    y    ¥.ywngz`t2' ',  ; :r?¥g,`':
`y.        I`in'\ca`faREiy

Balarrce at 31 Marel. 2018 4431                   15,500 10.7821              (8.697t I                  18.028
Loss for the voar I                                             I                                               I                  (4.521)I                        14.5211

oner comprohonsive income I I                 9.316 9,316
Total                                                                                                                     443                   15.5cO                      10,782                /3,903)                     22822
AIlotrnent made against Pending allotment Of

(443) (443)Share Application ironey Of earlier year
Transfer to debenture redemption .e§ervo - 1,667 (1,667) .
Ratained eaming8 of NTESCL merged during the

1,320 1.320
Ve8r
Share AppLieation money Received 3,745 - 3.745
[Pendino allofrontl
Balance at 31 March 2019 3,746 15,500 12,449 '4,250' 27.444
Proft for the veal. 1.446 1 ,446
Otller oc)marehen8ive income 477 477
Total                                                                                                                     3745                   15 ,500                      12.449                (2.327)                     29367
AIIobent made against Pending allohient Of

(3,745) •        (3.745)
Sl`are Application money Of earlier year

Transfer to debenture redemption reserve 833 1833'
Reserve for U nforseen Exiaencies-DPL 269 269
Balance at 31  Ivtareli 2019 1§.769 13,282 '3,160) 25.891



Notes to reviewed Financial Results for the half year ended
30th September 2019 of West Bengal State Electricity

Distrit)ution Company Limited
Annexure  :N

1.  The Company  is a  Government Company and the  entire paid-up share capital  is

being  held  by  the  Governor  of West  Bengal  and  His  nominees.  The  Company

commenced  its operation from  lst April 2007.

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

the  Board of Directors in  its  meeting  held on  13th  November 2019  and approved

by the Board of Directors in its  meeting  held  on  the same day.

3.  The  limited  review  of the  unaudited financial  results  for the  half year ended  on

30th September,  2019  was carried out by the Statutory Auditor of the Company

as  required  under  Regulation  52  of the Securities and  Exchange  Board  of India

(Listing  Obligations  and  Disclosure  Requirements)  Regulations,  2015.

4.   As     per     notification      number:      328/PO/O/C-VI/1E-60/13      (Pt-VA)     dated:

26.12.2018    and    memo    Number:    333-PO/O/C-IV/IE-60/13    (Pt-viil)    dated:

31.12.2018  of the  Department of Power &  NES,  Govt.  of West  Bengal  (GoWB),

and   reference   number  WBERC/A-6/14/3286   Dated:   31.12.2018   of  the  West

Bengal   Electricity   Regulatory   Commission   (WBERC),   the   entire   business   of

distribiltion   of  electricity   and   related   activities   of   Durgapur   Projects   Limited

(DPL)   was   transferred   to   WBSEDCL.    By   virtue   of   aforementioned   orders,
WBSEDCL   is   doing   entire   business   of  distribution   of  electricity   of  DPL  from

01.01.2019   as   per   existing   tariff  of   DPL.   Value   of  Assets   and.  liabilities   of

associat`e  business  of  DPL  has  been  transferred  to  WBSEDCL  by  DPL  through

order   number:   244/PO/O/C-IV/1E-60/13   (Pt-VA)   dated:   23/09/2019   of  the

Department  of  Power  &  NES,  of Govt.  of West  Bengal  (GoWB).  Entire  value  of

assets and  liabillties has been considered  in  the  half yearly  Financial  Statement

ended on  30th  September 2019  of WBSEDCL.

5.   Other  comprehensive   income  of  Rs   578   lakhs   (Corresponding   period   of  the

previous  year  Rs  4788  lakhs)  comprises  of  gain/(loss)  arises  c)ut  of  actuarial

valuation  on  employee  benefit  has  been  taken  out  from  employee  cost  and

shown separately as  per requirement of lnd AS.
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6.    Excess  Power  Purchase  Cost due to distribution  loss  over the normative  loss of

17.50%  will  be  disallowed  to  the  extent  as  specified  in  the  Regulation  2.8.6.1

of   the    Hon'ble    WBERC.    However,    in    terms    of   same    Regulation    excess

distribution  loss over the normative loss will also be allowed after adjustment of

Return on  equity  (ROE).  This  is entirely as  per past  practices  and  in  conformity

with    Regulatory    norms   and   practices.   Thus,    net   sum   of   Rs   54328   lakhs

(corresponding    period    of   the    previous    year    Rs    81288    lakhs)    has    been

considered  as  per  Regulation  in  the  half  yearly  financial  statement  ended  on

30th  September  2019  as  net  movement in  Regulatory  Deferral  account for  Fuel

&  Power  Purchase  Cost  Adjustment  (FPPCA)  and  Annual   Performance  Review

(APR)  for  the  period  from  April  2019  to  September  2019  for  which  necessary

petition  will  be submltted to the WBERC in  due  course.

It  is  presumed  that  favourable  orders  for  the  full  amount  will  be  available.  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.

7.   Distribution  Loss:

Particulars
6 months 6 months Year

er'ded ended ended
30/09/2019 30/09/2018 31/03/2019

Input to WBSEDCL System (MU) 22527.132 20071.43 36120.60
• Unit utilised in WBSEDCL System (MU) 16958.657 14315.461 27823.47

Distribution Loss (MU) 5568.48 5755.97 8297.14

Distribution loss (%) 24.72 28.68 22.97
I

Remarks: . Unit utilised in WBSEDCL system includes Sales to Own Consumers. Sales
to Licensee, wheeling & Consumption in own premises

As indicated  above,  out of total  Distribution  loss of 5568.48  MU for the  half

year  ended   30.09.2019   (corresponding   period  of  the  previous  year  5755.97

MU),  3942.25  MU  (corresponding  period  of the  previous  year  3512.50  MU)  was

allowable   through   Tariff  mechanism   and   the   same   was     already   inbuilt   jn

average     tariff.    The    cost    of    balance    distribution     loss    of    1626.23     MU

(corresponding  period of the  previous year 2243.47  MU)  has been considered in
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the  Financial  Statement as  Regulatory  Receivables  as  per Tariff Regiilation after

adjustment of Return  on  Equity  (ROE).  This  Distribution  loss comprises of both

Technical and  Distribution  Losses.

In view of above,  framework for the  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.

8.  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.   Debenture

Redemption  Reserve has been created.

9.  Latest credit rating  of listed  Bonds ls `CARE  BOB-' Negative.

10.  The  Company  is  engaged  in  the  Business  of  Distribution  of  Electricity  and

Insignificant  generation  of  Hydro  and  Solar-Electricity.  Considering  insignificant

generation, segment reporting  is done on  annual  basis.

11,  Formula  used  for  computation  of  Ratios:  Debt  Service  Coverage` Ratio:  Net

Operating  Profit/Total  Debt  Services  and  Interest  Service  Coverage  Ratio:  Net

Operating Profit/Gross Interest Expenses.

12.  The  previous  period's  figures  have  been  regrouped  /  reclassified  wherever

necessary to confirm current period's classification.

13.  Ratios  are  calculated  on  annualized  basis.

For J. Gupta & Co LLP
Chartered Accountants

FR No. 314010E/E300029
LLP No. AAM-2652
UDIN:  19012208AAAAAC3042

(H.K.Data)
Partner

Odemberchip No: 012208)
Place: Kolkata

Date:  13th November, 2019

For West Bengal State  Electricity
Distribu

;;#;:,

Limited

Chairman and Managing Director
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