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REPORT ON REVIEW OF INTERIM FINANCIAL INFORMATION
FOR THE NINE-MONTH PERIOD ENDED 315" DECEMBER, 2025
To

The Board of Directors,
West Bengal State Electricity Transmission Company Limited,
Kolkata.

Introduction

We have reviewed the accompanying balance sheet of West Bengal State Electricity Transmission
Company Limited (“the Company”) as of December 31, 2025 and the related statements of profit &
loss (including Other Comprehensive Income) and cash flows for the nine-month period then ended,
and other explanatory notes. Management is responsible for the preparation and fair presentation of
this interim financial information in accordance with applicable financial reporting framework
prescribed under Indian Accounting Standards, Companies Act, 2013 and other recognised accounting
practices and policies generally applicable in India. Our responsibility is to express a conclusion on this

interim financial information based on our review.

Scope of Review

We conducted our review in accordance with Standard on Review Engagements (SRE) 2410, “Review of
Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of
interim financial information consists of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Standards on Auditing and consequently does
not enable us to obtain assurance that we would become aware of all significant matters that might be

identified in an audit. Accordingly, we do not express an audit opinion.
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Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying interim financial information does not present fairly, in all material respects, the state
of affairs of the Company as at December 31, 2025, and of its results of operations and its cash flows
for the nine-month period then ended in accordance with applicable financial reporting framework
prescribed under Indian Accounting Standards, Companies Act, 2013 and other recognised accounting

practices and policies generally applicable in India.

Other Matter

The comparative financial information of the Company for the period/year ended 31 December,
2024/31st March, 2024 and 315t March, 2025 prepared in accordance with Indian Accounting Standards,
included in this Statement, have been reviewed/audited by the predecessor auditor, who had

expressed an unmodified conclusion/opinion on those statements.

Our conclusion on the interim financial information is not modified in respect of above matter.

For Maheshwari & Associates
Chartered Accountants
FRN : 311008E

CA. Pradlp Kumar[ﬁyChowdhury
Partner

Membership No, 055924
UDIN : 260559240FNTPL3848

Place : Kolkata
Date : 20th February, 2026.
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West Bengal State Electricity Transmission Company Limited

Balance Sheet as at December 31, 2025

(% in Crores)
As at As at As at As at
Particulars Notes | December 31, | December 31, |March 31, 2025| March 31, 2024
2025 2024
ASSETS
Non-current assets
(a) Property, plant and equipment 1 10,170.58 9,568.46 9,767.69 9,389.75
(b) Capital work-in-progress 1 2,548.26 2,337.62 2,317.25 2,017.67
(c) Other Intangible Assets 1 10.93 1.34 9.78 1.86
(e) Other non-current assets 2 63.53 33.29 63.60 26.36
(f) Tax assets 3 108.87 83.44 89.64 92.79
Total Non-current assets 12,902.17 12,024.15 12,247.96 11,528.43
Current assets
(a) Inventories 4 72.55 101.42 95.98) 91.89
(b) Financial assets
(i) Trade Receivable 5 874.91 1,098.68 940.12 857.85
(ii} Cash and cash equivalents 6 21.46 25.94 194.45 38.01
(iii) Other bank balances 6(1) 478.58 422,73 422.78 330.51
(iv) Other financial assets 7 18.96 22,15 22.53 24,22
(c) Other current assets 8 54.14 113.26 114,60 89.21
lotaliciurentiassets 1,520.60 1,784.18 1,790.46 1,431.69
fotallAssets 14,422.77 13,808.33 14,038.42 12,960.12
Regulatory deferral account debit balance 9 35.54 - 142.17 -
Total Assets and Regulatory deferral account debit batance 14,458.31 13,808.33 14,180.59 12,960.12
Equity
(a) Equity share capital 10 1,105.52 1,105.52 1,105.52 1,105.52
(b) Other Equity 7,434.72 6,957.68 6,985.88 6,430.29
Total Equity 8,540.24 8,063.20 8,091.40 7,535.81
LIABILITIES
Non-current liabilities
(a) Financial Liabilities
(i) Borrowings 11 3,486.54 3,398.13 3,515.25 3,224.77
(b} Provisions 12 154.90 147.93 151.00 132.38
(¢) Other non-current llabilities 13 365.35 343.66 349.90 354.11
Total Non-current liabilities 4,006.79 3,889.72 4,016.15 3,711.27
Current liabilities
(a) Financial Liabilities
(i) Borrowings 14 479.58 453.59 397.13 398.40
(ii) Trade payables 15
-Micro Enterprises and Small Enterprises 0.23 0.18 0.18 0.03
-Other than Micro Enterprises and Small Enterprises 250.64 294.06 271.20 301.56
(iii) Other financial liabilities 16 591.67 580.21 564.45 469.34
(b) Provisions 12(i) 6.48 4.41 4.01 4.13
(c) Other current liabilities 17 495.10 522.96 495.13 539.58
Total Current liabilities 1,823.70 1,855.41 1,732.10 1,713.04
Total Equity and Liabilities 14,370.73 13,808.33 13,839.65 12,960.12
Regulatory deferral account credit balance 9 87.58 - 340.94 =
Total Liability and Regulatory deferral account credit balance 14,458.31 13,808.33 14,180.59 12,960.12

The accompanying notes (1-23) and material accounting policies are an integral part of the financial statements.

In terms of our report of even date attached herewith.

For Maheshwari & Associates
Chartered Accountants
Firm Registration No :- 311008E

For and on behalf of the Board of Di

(Dipak Kumar Saha) (Santanu Basu,IAS)
Director (Finance) Chairman & Managing Director

DIN-0008347634 DIN-07218581



-West Bengal State Electricity Transmission Company Limited
Statement of Profit and Loss for the period ended December 31, 2025

(¥ in Crores)

D= Period ended Period ended For the year For the year
Notes | December 31, | December 31, ended ended
- 2025 2024 March 31,2025 | March 31,2024
I Revenue from operations 18 1,723.83 1,815.97 2,167.21 2,061.54
II Other Income 19 100.40 81.08 120.98 81.55
III Total Income (I + II) 1,824.23 1,897.05 2,288.19 2,143.09
IV EXPENSES
(a) Employee benefits expense 20 298.61 287.82 384.20 317.58
(b) Finance costs 21 226.22 212.98 286.10 272.63
(c) Depreciation and amortization expense 22 544.07 509.99 669.33 615.51
(d) Other expenses 23 154.23 152.70 223.39 220.29
Total Expenses (1V) 1,223.13 1,163.49 1,563.02 1,426.01
V  Profit before tax (III - IV) 601.10 733.56 725.17 717.08
VI Tax Expense
(1) Current tax 121.15 161.36 151.78 156.06
(2) Deferred tax a - 5 =
Total tax expense 121.15 161.36 151.78 156.06
VII Profit for the year (V - VI) 479.95 572.20 573.39 561.02
VIII Other Comprehensive Income
(A) (i) Items that will not be reclassified to profit or loss
-Remeasurement of defined Benefit plan 69.49 55.78 82.79 53.66
(ii)Income tax relating to items that will not be reclassified to profit or loss & = = =
(B) (i) Items that may be reclassified to profit or loss - . n -
(ii)Income tax relating to items that will be reclassified to profit or loss o < % E
IX Total Other Comprehensive Income for the year (A+B) 69.49 55.78 82.79 53.66
X Total Comprehensive Income for the year (VII + IX) 549.44 627.98 656.18 614.68
XI Earnings per equity share (Face value T 10 each):
(1) Basic (in ) 4.34 5.18 5.19 5.07
(2) Diluted (in ¥) 4.34 5.18 5.19 5.07

The accompanying notes (1-23) and material accounting policies are an Integral part of the financlal statements.

In terms of our report of even date attached herewith.
For Maheshwari & Associates

Chartered Accountants

Firm Registration No :- 311008E

(

. P.K.Roy Chow
Partner

M. No :-055924
Kolkata

DIN-0008347634

(Dipak Kumar Saha)
Director (Finance)

For and on beha|f g¢f the Board of Directors

(Santahu Basu,IAS)
Chairman & Managing Director
DIN-07218581




West Bengal State Electricity Transmission Company Limited
Statement of Cash Flow for the period ended December 31, 2025

(% in Crores)

As at As at As at As at
Particulars December December March 31,2025 31st March
31,2025 31,2024 4 2024
Cash flows from operating activities
Profit before tax 601.10 733.56 725.17 717.08
Adjustment for :-
Depreciation and amortisation 544.07 509.99 669.33 615.51
Finance cost 256.52 242.21 327.34 309.81
Interest Income (48.65) (24.11) (26.19) (32.55)
Amortisation in respect to depreciation of consumer asset (13.12) (14.01) (15.42) (16.64)
1,339.92 1,447.66 1,680.23 1,593.21
Movement in working capital:-
Increase in Inventories 23.43 (9.53) (4.09) (10.95)
(Increase)/ Decrease in Trade Receivable 8 Regulatory Asset (81.52) (240.83) 116.50 (301.57)
(Increase)/Decrease in Other Current Asset 60.46 (24.05) (25.40) 7.60
Increase/ (Decrease) in Trade payable (20.51) (7.35) (30.20) 30.89
Increase in other Financial liability (11.76) = = -
Increase in Other Current Liability (0.03) (16.63) (44.46) (4.06)
Increase in provision 75.85 71.59 101.27 71.06
Increase In Deposlt and Retention Money 40.88 87.77 96.12 12.57
Cash generated from operation:- 1,426.72 1,308.63 1,889.97 1,398.75
Income taxes paid (140.38) (152.00) (148.64) (181.82)
Net cash generated by operating activities 1,286.34 1,156.63 1,741.33 1,216.93
Cash flow from investing activities
Payment for property, plant and equipment (948.11) (688.18) (1,055.18) (1,320.94)
Payment for capital work In progress (230.94) {326.88) (336.81) 127.89
Increase in other bank balances {55.80) (92.22) (92.26) 78.45
Interest received 52.22 26.17 27.88 26.36
Grant received 28.57 3.56 11.21 12.36
Net cash (used) in investing activities (1,154.06) (1,077.55) (1,445.16) (1,075.88)
Cash flow from Financing Activity
Proceeds from borrowings (25.75) 192.80 314.99 191.90
Interest paid (258.41) (219.10) (328.35) (313.28)
Dividend Paid (100.60) (100.60) (100.60) (100.60)
Net cash (used in) /generated by Financing activities (384.76) (126.90) (113.96) {221.98)
Net (decrease)/ increase in cash and cash Equivalent (252.48) (47.82) 182.21 (80.93)
Cash and cash equivalents at the beginning of the vear 194.45 12.24 12.24 93.17
Cash and cash eaquivalents at the end of the vear (58.03) (35.58) 194.45 12.24
Note
1, The above cash flow statement has been prepared under "Indirect Method" as set out in Ind AS 7 "Statement of Cash Flows".
2. Cash and Cash Equivalent:
Cash and Cash Equivalent (Note 6) 21.46 25.94 194.45 38.01
Cash Credit Facility (Note 14.a) 79.49 61.52 - 25.77
Total (58.03) (35.58) 194.45 12.24

3.Cash and Cash Equivalent includes an amount of ¥ 6.29 Crore (PY ¥ 8.71 Crore Crore) for PSDF Fund, ¥ 15.58 Crore (PY ¥ 11.59 Crore) for SLDC
Fund, ¥ NIl (PY ¥ 1.84 Crore) for CSR and ¥ 0.02 Crore (PY ¥ 0.02 Crore) for Unclaimed Bond Interest in Escrow Account.

In terms of our report of even date attached herewith.
For Maheshwari & Associates

Chartered Accountants

Firm Registration No :- 311008E

(CA. P.K.Roy Chowdhury)
Partner

M. No :-055924

Kolkata

For and on behalf of the Board of Directors

ak Kumar Saha)
Director (Finance)
DIN-0008347634

-

(Santanu Basu,IAS)

Chairman & Managing Director
DIN-07218581



/
CLVERL 2 E = - - TT'00T - 19'vEEL - - - - u,_.__taa._t....._ i ayy
10 pu by}, ak aStet Y
3 . (moj=R m.m..__z FETEN)

z i = = (6€'82) 6€'82 = = = s8uet .w,w. ;
ufiies
5 * = (yv6vS) 9,9 89'ZHS e = . s pauierss o”m.t#.._.m
(09°00T] = = . 2 - - - {09°007) - - - - SPUSpINQ
Jeah Juaund
vr6rs = = - . i 2 vY6rS - 3 - - . - - Saioowoot
aajsuayasdwo) jejo),

poled
, , Bujnodas uaund
88°5869 x = % - & YTt = 1'¥989 i 2 - B ay3 o Suluidaq ayy
1B 3duejeq pajeisay
$10119 pojsad Joud
= = = A . = . - Jo Asjjod Sununorse
uj saduey)
pouad
. ~. Bujodal Juaind
= = vL1eT = YIv989 b - ay jo BujuuiSaq
3Y) je aduejeg
uojesad
i 3WOdU| 3AIS | 3WOIU| NS
udaioy sadpa uayazdwo) (ua w._nEo. Suswinisy) | usunoje
E JO sjuawaiens e - 1 & Aouading CLYELEN [epueuy Bujpuad
snjding MO[4 yse) BYyi0 B30 s3ujuse3 2353y wnjwaig JAIDSIY
[epueuy uojenjeasy | jo uoyuod 3noil 8no. ) uoasiojun | uopduiapay BIDUD! SAINID! ende: punodwio jo|  Asuous
3y} 3unejsuen RENIEASY| ¥ U= 4 W Hanoip pauleIay 10} dAI3SRY | 2inuagag ! 2 B S IFUCED wsuodwod |uopeddde
3AI19843  [SIU3WINNSUI SJUBLLNISU]
uo sadudIayIp Anb Aunb3y aseys
a8ueyoxy o3 920

88'9869 x = .

(asmeu
Ajpads)
2W0dU) 3AIS
usayasdwo)
P40 40
Sw3)) JBY30

sjuesrem
aseys
jeloL suiede
PaAIIaL
Asuopy

snpding g aAI3say

pouad Jupdodad Juan) (1)
(ses04D uj 2)

Aunb3 12430 'g

S'SOTT = 25°S0T°T - 75'S0T°T

A pouad sioa19 pouad potiad

d hmmo - Sujpodai snoinaid oud o w” _m de Supodai snojnaud

SNOIA3.C 343 dunnp [eldey 8Y3 Jo Sujuuidaq pold 03 anp |e3ide) ay3 Jo ujuuidsq
aleys Ay nb3 uj saSuey)

b3 uj sadue
33 Je aduejeq pajeisay 31eys Aunb3 vy saduey) ay) je asuejeg

pouad 3uniodal snojaaad
343 Jo pua 3y} je dduejeg

pouad 3ujpiodas snolaald (z)

75'S0T'T - 75'S0T'T .| T5'S0TT

pojsad

Bupodal yuauind
ayy Jo Jujuuidaq
8y} je asuejeg

Jeahk poliad Buiuodal slous pouad
pouad 3uiuodai Juasny
o e — uaund 3y Bupnp jeyde) [3ualind ayl jo Suiuudaq poud 03 anp jeude)
Rt Rk 1e8 ateys Aunb3 uy saduey) | ay3 3e aduejeq pajeisay | aseys Aynbg uy saduey)

(sa104 w1 2)
polsad Suipodai yuaun) (1)
|eaide) aseys Aunb3 'y

S20Z ‘T€ J19quiadaq je se A3nba uj ssbueyd Jo Juswaes
poywi] Auedwo) uoissiwsued] A}dD14303]3 2je)s |ebuag 3sam



)

T8S8TTLO-NIA YE£94¥€8000-NIQ
1opa.a1q bujbeuel g uewaiey) (adueu(d) JopaaIq
(svi‘nseg nuejues) (eyes s1eLun
Y

U
$10310941Q JO pieOg 2Y) yag uo pue Jog \4

3800TTE -: ON uoness|boy waiy

SJUBUNODDY poIdRYD)
S3}1R|00SSY B HEeMySaYyey J0d
"YIMMIBY payoene ajep ULA 4O 140daJ ANO JO SWID) uy

'sbujules paujejas o3 Appdsulp paziubodal si Swes sy3 pue uoieb||qo JUBUSq JUBLWAOIIWS 350d JO JUSWISINSESW ~91 03 SNP SISLE BWEDU| SASUSYR.AWOY) 13RO 7

*Jj14e} J5PUN PaMO||E JUNOUIR JO JUBIXD BY) 0F ASusb|Xd USIS3I0JUN J0) DAIDSL Sulejulew Aurdwod ay] T

89°L569

= = Ov'6TT - 87’889

popad
Supuodal yuaind ayy
JO pud ayj Je aduejeg

payyeds aq
03} a8ueyd 1830 Auy

(o9°001)

2 . (86'£29) 99'9 TE'T29

sdujuses
pauiejal oy Jajsues),

= = (09°00T)

86'L79

= = 86'L79 = = -

Spusping
1ead jJuaund
ay3 Joj dwodu|
ansuayaidwo) |eyo

0E0¢v9

= =1 IZArAn s 00°0 99°LTE9

pojiad

8ujuodas Juaund
2y Jo Sujuuidaq ayy
1€ 2auejeq paje}say

$10113 popad Joud
Jo Adjod Sununolde

0e0eb9

= = vLct 000 95°LTE9

u saduey)
poued

3uipodal Juaiina
3y} jo 3ujuuidaq

lelol

sjuenem
aleys
isuiede
paAIRIal
Asuowy

{sameu
Ayads)
AWOodU| 3AIS
uayaidwo)
13410 jo
swa 19Y30

uonesado
ulai0j
€ JO 5judWIAe)s
|edueUy
ay3 Sunejsuen
uo sasulsaylp
adueyoxg

snjding
uopenjeaay

sadpaH
Moj3j yse)
40 uojuod
A3

3W0dU| BAIS | WO0dU| dAIS
uayasdwo) |usyaidwo)
RYI0 Y10 sSujuieg
Y3noay Ydnosys pauleay
53UBWINISUY [syuawNAsul
Aunb3 193a

Aouadyxg amasay
uaasiojun | uondwapay
10} 9AJ9S9Y | aimuagaq

aAIasSAY
|esauan

wnjwalg
SanuNIag

3IBSAY
lende)

sjuawInAsuy
|eppueuy
punodwod jo
juauodwod
Aunb3

jusunoje
Suipuad
Asuow
uonedyjdde
aseys

ay1 je aduejeg

snjdins 13 anlasay

(sa1043 Uy 3)

“a10§319Y ‘uopeIsqns A) ZET Tuoasiny jo PJIRAYIUMS Je S0/ UONIBI0I] 1B UDNEIOISBY AUaBiaw3 JO UOIINIBXS SpJemoy
BY3 U0 “ayuIng ‘UCKEISANS AN 0ZZ INBUS JO SuUBWSIP 03 3P $50) 33ESUAAWIO) 0} 1) 9°T X JO Suny 3y3 01 pung Asuasixg

poped Supiodal snowalq (z)

*9AI53Y |BI3UID) 0} 3AIBSY AdUBBINI UDDSIOHUN WOL) PBYYIYS UII] SBY "I 6E'ST X JO JUNOWE UE
"IJ SL°6 X J0 3uny 23 03 puny A2uadix3 uaasaloyun SuisiiN Joj PIJAPIO OS|E SBY ‘UOISS|WILIO) 3]q,U0H ay3 Aep swes
uaasaiojun Jo adesn ay} panoidde sey ‘(pasojpua Adod)sz0Z 0T LT PIiep J5pIO Sy SPIA JYIEM 3]q,uoH aylL(! -: 30N



BS'0LT'0T 8T'E 69'8S 900 €6°8 68"PSE‘6 £8°'809 SL°'€9 L
(zT'e) (z1'E)
(¢¥'zps) (so00) (vo°s) - (09°0) (sz's18) (69'61) (18'1) -
(rz°z) (00°0) (xz'z)
99°0S6 6€T 8L°TT - T 95°098 09°ZL 16'T -
69°£9L'6 80 S6'1S 90°0 11’8 16'¢10°6 96°'SSS S9°€9 TL
00'0 000 €€'LT 000 w1'v) €E'S (zs'82) 00'0 - nipy
(z9'899) (z0'0) (zs's) - (69'0) (s€-z€9) (bs'zT) (ov'2) - asuadxa uopeEIdeq
s|esodsig
95'910'T 50'0 Ob"ST - 6Z°T YO'EV6 €9°6L €00 zZT'9 uoRIppY
SL°68€E’6 98'0 6L°PbT 900 §9°0% 68'E0L'8 6€°LTS z0'99 6099 20T 'TE€ Yoaey je se aduejeq
sjunowe Bujhises)
1Z'906'E veo SLEE - 8s's 98'8ZL'E 0s'szT Lr'01 - STOT'TE 19quisa3g je se duejeq
(£8°0) (£s°0) sjuawsnipy
(0s°7) (10°0) (6v'2) stesodsig
vvzyvs S0°0 v0's 09'0 ST'STS 69°6T 18T uomIppY
PTSOEE 6Z°0 g8z - 86'v £6'912°E 18°50T 9c's - SZOT ‘1€ Y2 3e se aduejeq
(00°0) (00'0) vTbT (00°0) (62°1) v6'z (69'sT) (00°0) - SuawEnfpY
- siesodsig
z9'899 £0°0 L5's - 69°0 SE'LEY vS'TT or'z LoIpRY
T5'969'C zz'0 z0'6 00°0 89's 89'9£5°Z 9686 96's - $T0T 'I€ Y242l e sk duejeg
uaLy pue idaq | I v
6L'PLOPT I5'E 9v'Te 800 TSPT PLEBD'ET LEDEL T6'EL ITTL STOT'TE 12quadag je se sauejeg
(66°€] (66°E) sjuBUISN{pY!
(1L'w) (10'0) (oz'v) s|es0dsig
99056 6€°'C 8L°TT (3] 95°098 09°'2L T6'T uoIppY
EBZETET ET'T 69'08 900 BO'ET BE'TET T LLT99 T0EL T EL STOT ‘TE Ydaey e se aduejeq
000 000 B IV 000 (es's) iT'8 (rz've) - = SjuUBLASN[PY
- sjesods)g
95°9v0°T 50'0 op'sT - 62'T vo'Er6 €9°6£ €00 zT'9 uORIPPY
£T9BO0'CT BO'T TI8'EC 90'0 EE'ST LS0BT'TT SE'OZ9 B6'TL 60°99 $TOT ‘TE Yddey Je se 20uejeg
3S0) pawaaq Jo 3503
saanxis
let0) SIUN BAAIPS  suswdinby sos0 spIPA pue Mouwew g g pueq pjoyeses  puej pjoyaaty uondusseq
pue sjun ieds pue jueld
[anjpuang
(52104 uj 2)
3502 PAWIIP 40 1507
82°60b'TT ZLP60'TT b L06'TT LL76TL'TT
98'tT 8L'6 YE'T €6°0T S32ssY 3qi6uejur 12430 (D)
£9'LT0'T STLIET T9'LEE'T 9Z'8YS‘T ssa460.4d u) yiom jenden(g)
SL'68E'6 69°£9L'6 9t'895'6 95'0LT0T
o980 ¥8'0 18'0 81'E $3|UN 2I1AI3S pue sun aueds
| 64°FT S6'1S T1°51 69'8S5 s,juswdinbg s210
500 500 90°0 | EREE] aPIYEA
59°0T T8 E6TT E6'R $3JN3IX14 pue aaniuing
68°E0L'8 T6°PI06 Ob'5688 6B VSEG AJsujyoey pue jueld
6E L5 96'655 SL'F1S £8°809 Buip|ing
Z0'99 S9'E9 ZE'v9 | pue pjoy asea
G0'99 1228 IEEEE] TETL pue| pjoysaig
13955y 3|qibuel) Jo syunowe Bujhiien(y)
YTOZ'TE Yd.eW STOZ'TE Y2IBW | YZOZ'TE 12quiadaq | SZOZ'TE Jaquadaq
e sy je sy je sy lje sy
ssa460.1d uj YHop |ezjde) pue Juawdinba pue jueld ‘Apadold -1 230N
(sas013 U1 2)
SjUBWAJe)S |e1dURUlY 3Y) JO Hed Bujwio) s310N

pajiwi] Auediwo) uoissiwsued A31D130913 2e)s |ebuag ISsom




8L°6 €6°0T TL = z9°T 09's ST 8T - £LT 8E'ST

=301
86 €6'0T 2L = 9'T 09°s ST131 = e BE'ST 81em1jos Jeindwo]

STOT'¥0°'T0

en- Fro SI0Z°TTTE 30 je se
4 e r4 e ZT" e uoIINPI, uo| “v0" e uoPNp3a uon| sie[nopeq
STOZ'EO0'TE IR SY | SZOT'TT'IE 1@ SY SZTOT'TI'IE Je sy Inpag RIPPY | SZTOZ'V0'TO 1B SY se J0) pawsag 1Pnpag nIPPY 1500 PoDat I d

junowy Sujlire) 13N uopeziHowy pajejnwndoy junowy GujAiie) ssoin

98°T BL'6 09's {00'0) 120 68’y BEST 00°0 £9'8 SL9
1ejol,
98’1 8L'6 09'S (00°0) TL'0 68't 8E3T 000 £9'8 SL'9 3lemyos Janduiod
-7 on" ™ PTOTPO'T0
PTOT'E0'TE 1@ SY | SZOT'EO'TE IR SY STOTE0'TE 18 sy uopdNpaq UORIPPY | HZOZ'¥0°TO e SY SEOCIEDEER uoponpag uopippy e se Sdejnoieq
Se o) pawaag 150) pawaaq
junowy BwiAnie) JoN

uopEZjHOWY P3LNWINIDY

junowy Gujilie) ssoun

(21015 U 3) S1955Y 3)qibuejur 1200




West Bengal State Electricity Transmission Company Limited

Notes forming part of the Financial Statements

Note 2- Other Non Current Asset

(T in Crores)

As at As at As at As at
December 31, | December 31, |March 31, 2025|March 31, 2024
2025 2024
Capital Advance
2! . 63.53 33.29 63.60 26.36
63.53 33.29 63.60 26.36
Note 3- Tax assets
(Z in Crores)
As at As at As at As at
Particulars December 31, | December 31, |March 31, 2025|March 31, 2024
2025 2024
Current tax assets
Income tax paid in Advance net of provision 108.87 83.44 89.64 92.79
Total 108.87 83.44 89.64 92.79
Note 4- Inventories
(¥ in Crores)
As at As at As at As at
December 31, | December 31, |March 31, 2025| March 31, 2024
2025 2024
Inventories (At Lower of cost and net
realisable value)
Stores and Spares 76.67 102.13 100.72 92.60
Less:Provisions 4.12 0.71 4.74 0.71
72.55 101.42 95.98 91.89




West Bengal State Electricity Transmission Company Limited

Notes forming part of the Financial Statements

Note 5-Trade Receivable

(% in Crores)

As at As at As at As at
Particulars December 31, December 31, March 31, 2025 | March 31, 2024
2025 2024
Trade Receivables
(a) Trade Recelvables considered good - Secured - - - -
(b) Trade Receivables considered good - Unsecured 874.91 1,098.68 940.12 857.85
(c) Trade Receivables which have significant increase in Credit Risk - - - -
(d) Trade Receivables - credit impaired - - - -
Less: Allowance for doubtful receivable - - = -
Total 874.91 1,098.68 940.12 857.85

5.1 Trade Receivable

(a) Late Payment Surcharge Arrangement with WBSEDCL

In accordance with the agreement dated January 4, 2011, between West Bengal State Electricity Distribution Company Limited (WBSEDCL) and West Bengal State
Electricity Transmission Company Limited (WBSETCL), payments delayed beyond 60 days from the billing date are subject to a late payment surcharge at 1.25% per

month or pro-rated for part of the month, calculated from the due date.

(b) Trade Receivables
As at December 31, 2025, trade receivables include 803 crore from WBSEDCL, ¥ 2.79 crore from CESC and ¥69.09 crore from IPCL towards Long-Term Open Access

(LTOA) charges.




West Bengal State Electricity Transmission Company Limited
Notes forming part of the Financial Statements

Note 6- Cash and cash Equivalents

(% in Crores)

As at As at As at As at
Particulars December 31, | December 31, |March 31, 2025| March 31, 2024
2025 2024
(a) Balance with banks 21.46 25.94 194.45 38.01
(b) Cashin hand - - = -
Total 21.46 25.94 194.45 38.01

6.1 Cash and Cash Equivalent includes an amount of ¥ 6.38 Crore (PY ¥ 8.99 Crore Crore) for PSDF Fund, ¥ 11.02 Crore (PY ¥ 13.18 Crore) for
SLDC Fund, ¥ Nil (PY ¥ 0.82 Crore) for CSR and 2 0.02 Crore (PY ¥ 0.02 Crore) for Unclaimed Bond Interest in Escrow Account.

Note 6(i) Other bank balances

(¥ in Crores)

As at As at As at As at
Particulars December 31, | December 31, |March 31, 2025| March 31, 2024
2025 2024
(a) Earmarked Balances with banks
(i) In deposit accounts
a. Term deposits held against Unforeseen exigencies 124.62 115.43 115.43 106.19
(b) Other Fixed Deposit 353.96 307.30 307.35 224.32
Total 478.58 422.73 422.78 330.51
Note 7- Other Financial Assets
(¥ in Crores)
As at As at As at As at
Particulars Daocombor 31, | Pasomber 31, |March 31, 202F|March 31, 2024
2025 2024
Others
Interest accrued on term deposits 18.96 22.15 22.53 24.22
TOTAL 18.96 22.15 22.53 24.22

* Accrued Interest includes Z 4.20 Crore for Accrued interest on Investment earmarked for Reserve for Unforseen Exegencies.




West Bengal State Electricity Transmission Company Limited

Notes forming part of the Financial Statements

Note 8- Other Current Asset

(% in Crores)

As at As at As at As at
Particulars December December March 31, March 31,
31, 2025 31, 2024 2025 2024
Others

(a) Advances to employees 2.93 3.62 3.80 4.36
(b) Advances to contractors and suppliers 1.25 43.24 41.26 6.48
(¢c) Receivable from WBSEDCL 33.86 54.48 50.92 60.31
(d) Other Assets 16.10 11.92 18.62 18.06
Total 54.14 113.26 114.60 89.21

8.1 Advance to employees include medical and leave travel advance as per their entitlement, the stated amount is
adjustable on submission of bills. Similarly receivable from WBSEDCL is on account of deputed employees for whom
the amount in respect to leave encashment and medical is paid by WBSETCL and subsequently the same is being

recovered from WBSEDCL.

8.2 Receivable from GPF and CPF trust is on account excess amount paid on account of actuarial valuation to the trust

maintained in respect to gratuity and pension.
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. West Bengal State Transmission Company Limited
Notes forming part of the Financial Statements

Note 12- Provisions

(¥ in Crores)
Particulars Long Term
As at As at As at As at
December 31, | December 31, March 31,] March 31, 2024
2025 2024 2025
Employees Benefits
Leave Encashment and Leave Travel Allowance 154.90 147.93 151.00 132.38
Total 154.90 147.93 151.00 132.38
Note 12(i) Short Term
Particulars As at As at As at As at
December 31, | December 31, March 31,| March 31, 2024
2025 2024 2025
Employees Benefits
Provision for Leave Encashment and Leave Travel Allowance 6.48 4.41 4.01 4,13
Provision for Other Employee Benefit Expenses
Total 6.48 4.41 4.01 4.13
Note 13- Other non-current liabilities (% in Crores)
Particulars As at As at As at As at
December 31, | December 31, March 31,] March 31, 2024
2025 2024 2025
Others
1 Deferred revenue arising from Government grant (Refer Note 262.65 227.73 235.38 224.17
13.1)
Less:- Adjustment in respect to Govt Grant 50.31 37.60 40.71 29.97
Net Outstanding Government Grant 212.34 190.13 194.67 194.20
2 Deferred revenue consumer cost towards the asset 195.56 194.26 194.26 194.26
Less :- Amortisation of amount received from asset provided by 42.55 40.73 39.03 34.35
customer
Net Deferred revenue for consumer cost towards the asset 153.01 153.53 155.23 159.91
Total 365.35 343.66 349.90 354.11

13.1 The deferred revenue arising from government grant amounting to ¥ 262.65 Crore includes the following:-
(a) ERP System Implementation amounting to ¥ 5.14 Crore. Of the stated amount of ¥ 0.48 Crore is recognised as deferred revenue in

the current period.

(b) Emergency Restoration System Tower Procurement amounting to Z 6.50 Crore. Of the stated amount ¥ 0.38 Crore is recognised as

a deferred revenue in the current period.

(c) Power sector Development Fund amounting to ¥ 250.86 Crore. Of the stated amount of ¥ 8.73 Crore is recognised as deferred

revenue in the current period .

(d) PIDD grant for installation of energy efficient LED Lamps at sub-stations amounted to ¥ 0.15 Crore. Of the stated amount of
Z 0.0026 Crore was recognised as deferred revenue in the current period.




West Bengal State Transmission Company Limited
* Notes forming part of the Financial Statements

Note 14- Current Borrowings

(¥ in Crores)

As at As at As at As at|
Particulars December 31, | December 31, | March 31, 2025| March 31, 2024
2025 2024
A Loan repayable on demand
1. From Banks 79.49 61.52 & 25.77
B Current Maturities of Long Term Borrowings -
1.Current Maturities of Long Term Borrowings 400.09 392.07 397.13 372.63
Total 479.58 453.59 397.13 398.40

14.1 Total Cash credit facility is ¥ 325 Cr. (2 75 Cr. from Canara Bank, ¥ 80 Cr. from PNB and ¥ 170 Cr. from SBI). The facility is secured by a
way of pari passu charge on current (debtors and stock) to Canara Bank , PNB and SBI. There was no default of repayment of principal and
interest on short term borrowings during the year.

Note 15- Trade Payables

(% in Crores)

As at As at As at As at
Particulars December 31, | December 31, | March 31, 2025 March 31, 2024
2025 2024
Trade Payables
-Micro Enterprises and Small Enterprises 0.23 0.18 0.18 0.03
-Other than Micro Enterprises and Small Enterprises 250.64 294.06 271.20 301.56
Total 250.87 294.24 271.38 301.59




" West Bengal State Electricity Transmission Company Limited

Notes forming part of the Financial Statements
Note 16- Other financial liabilities

(T in Crores)

As at As at As at As at
Particulars December December March 31, March 31,
31, 2025 31, 2024 2025 2024
(a) Deposit and retention money deducted from contractors and 601.59 552.35 560.71 464,59
suppliers _
(b) Interest Accrued 1.84 27.86 3.74 4.75
(c) Others:
- Amount Over-Recovered Power Grid Corporation (Note 16.1) (11.76) - - -
Total 591.67 580.21 564.45 469.34

16.1 - ISTS Over Recovery Payable

Principal Portion -

In compliance with the directive of the Hon'ble Central Electricity Regulatory Commission (CERC) requiring refund of the over-
recovered principal amount in six equal instalments commencing within three months from 29 May 2025, and in accordance with Ind
AS 37 Provisions, Contingent Liabilities and Contingent Assets, the Company has recognised 2105.85 crore as a current financial
liability under “Other Financial Liabilities”, out of the total net principal refundable of ¥141.12 crore. Payments aggregating to ¥117.62
crore have been remitted to CTUIL as on 31st December 2025. The balance liability will be recognised in subsequent reporting periods
consistent with the prescribed repayment schedule.

Interest Portion -
Pursuant to the Board resolution at its 98th meeting, the Company filed an appeal (DFR/259/2025 dated 17 July 2025) before the

Hon’ble Appellate Tribunal for Electricity (APTEL), contesting the interest component on the over-recovered principal as per the CERC
Order dated 29 May 2025. The Hon’ble APTEL, vide Interim Order IA 1118 of 2025, has granted interim relief by staying 50% of the
total interest payable. As determined, the total interest payable on the over-recovered principal aggregates to ¥131.28 crore.
Accordingly, considering interim relief and in line with Ind AS 37, the Company has recognised ¥49.23 crore up to Q3 2025-26 as a
current financial liability under “Other Financial Liabilities”, representing 75% of the net refundable interest of 265.64 crore for FY
2025-26. Payments aggregating to ¥ 49.23 crore have been remitted to CTUIL as on 31st December 2025. The balance liability will be
recognised in subsequent reporting periods, in accordance with the applicable repayment schedule and regulatory developments.

This treatment accurately reflects the Company's present legal obligations arising from regulatory directives and ongoing appellate
proceedings, ensuring financial statement transparency as prescribed by Ind AS 37.

Note 17- Other Current Liabilities
(% in Crores)

As at As at As at As at
Particulars December December March 31, March 31,
31, 2025 31, 2024 2025 2024
(a) Consumer contribution to capital asset 424.56 484.22 411.05 488.15
(b) Others
- Lease Incentives
1. Employee Recoveries and Employer Contributions
(a) Payable to WBSEDCL Pension Trust 0.03 0.03 0.03 0.03
(b) Payable to WBSETCL Pension trust 12.96 16.16 18.50 7.65
(c) Payable to WBSETCL Gratuity trust 6.32 4.91 5.35 8.89
(d) Payable for Gratuity of DPL Employees 9.55 7.72 9.10 7.22
2. Statutory Dues 4.85 3.33 7.46 4.15
3. Others 36.83 6.59 43.64 23.49
Total 495.10 522.96 495.13 539.58

17.1 Commissioned Capital Assets financed by the customers, deemed to be transferred to the Company in terms of Re.gulatjons
framed by the West Bengal Electricity Regulatory Commission are in the process of identification. Amount received against identified

project has been recognized as revenue over the period of useful life of the project.

17.2 Other Current Liabilities include Consumer Contribution to Capital Assets which represent advances received from customers for
construction of transmission assets. The mapping of such advances with the completion status of the related project is beinq carried
out . Pending completion of such process in entirety , no adjustment has been given in the books. However the management is of the
view that the consequential impact (if any) would not be material compared to the size and business volume of the company.




West Bengal State Electricity Transmission Company Limited

«Notes to Financial Statements
Note 18- Revenue from Operations

(¥ in Crores)

Period ended Period ended Year ended| Year ended
Particulars December 31, | December 31,
2025 2024 March 31, 2025| March 31, 2024
(a) Sale of services

1. Transmission Charges 1,272.35 1,358.07 1,637.06 1,714.65
2. Short Term Open Access Charges 416.48 423.08 486.72 303.55
3. Scheduling Charges and SLDC Charges 21.88 20.82 28.01 26.70

(b) Other operating Revenue -

Amortisation of consumer contribution

@) towards Capital Assets 3.53 6.37 by 8.12
(b) Amortization of Government Grant 9.59 7.63 10.74 8.52
Total 1,723.83 1,815.97 2,167.21 2,061.54

18.1 Long Term Open Access Charges (LTOA)

Pursuant to the Tariff Order for FY 2025-26 issued by the Hon’ble WBERC on 15 March 2025, which gave effect to
adjustments arising from Annual Performance Review (APR) orders for FY 2010-11 to FY 2011-12 and FY 2014-15 to FY
2021-22, the Company had, in accordance with its prevailing accounting policy, recognised the related income along with
the carrying cost up to FY 2024-25 in the previous year’s financial statements.

Now, in accordance with Ind AS 10, the carrying cost attributable to FY 2025-26, being an adjusting event for the current
reporting period, has been recognised in the current year’s financial statements.

18.2 Government Grants and Consumer Contributions

18.3

18.4

Note 19- Other Income

During the period ended 31st December 2025, of the total Government grants of ¥ 262.65 crore , ¥ 9.59 crore has been
recognised as income in accordance with Ind AS 20, commensurate with the satisfaction of the related performance
obligations and absence of any further conditions. Similarly, out of consumer contributions aggregating ¥ 195.56 crore, ¥
3.53 crore has been recognised as income based on the extent of related assets commissioned and available for use.

Conditions and Contingencies
As at the reporting date, there are no unfulfilled conditions or other contingencies attached to the Government grants

recognised, in accordance with the disclosure requirements of Ind AS 20.

Revenue Recognition — Over-Recovery Adjustment on ISTS Assets
During the year, pursuant to the Yearly Transmission Charges (YTC) for Inter-State Transmission System (ISTS) Assets

Tariff Order (2014-19) issued by the Central Electricity Regulatory Commission (CERC) on 29 May 2025, the Company was
determined to have a refundable principal tariff of ¥145.10 crore for the 2014-19 tariff block. After factoring in a tariff
receivable of 3,96 crore for the 2019-24 tariff block, the net principal refundable amount aggregates to ¥141.14 crore.

In accordonce with Ind AG 10 (Events after the Noporting Neriod), and applying the principle of prudence, the Company has
recognised 75% of the net refundable amount—i.e., ¥ 105.85 crore—as an adjustment against transmission income for the

current period.

As regards the interest component, following the resolution approved at the 98th Board Meeting, an appeal was filed before
the Hon’ble Appellate Tribunal for Electricity (APTEL) and interim relief was granted by APTEL, restricting the refund
obligation to 50% for FY 2025-26. Accordingly, ¥ 49.23 crore, being 75% of the total refundable interest of ¥65.64 crore has

been adjusted in the financial statements for the current period.

The Company has accounted for the abave in accordance with the requirements of Ind AS 115 (Revenue from Contracts with
Customers), recognising revenue and related adjustments in the period in which enforceable rights or obligations to refund
or recover amounts arise, based on communication from the regulator. This approach is also consistent with Ind AS 37
(Provisions, Contingent Liabllities and Continygent Assels), wherelby unly Lhuse adjustments supported by present obligations
as a result of past events and subject to reliable estimation are provided for in the financial statements.

(Z in Crores)

Period ended Period ended Year ended Year ended
e December 31, | December 31, |\, 35 2025|March 31, 2024
2025 2024
(a) Interest income earned on financial asset

on Bank deposits 45.51 22.90 24,72 3232

on Advance to Contractor 3.14 1.21 1.46 .

ki Sotherpon-operating Income -
) %s3je of tender papers 0.00 0.04 0.05 0.28
&k of scrap 4.31 27.02 39.07 10.87
ervision charges 0.40 3.15 8.54 3.98
pligcellaneous Income 47.04 26.76 47.14 33.87
Total 100.40 81.08 120.98 81.55




West Bengal State Electricity Transmission Company Limited

Notes to Financial Statements

-

Note 20- Employee Benefits Expenses

(X in Crores)
Period ended | Period ended
i Year ended Year ended
Particulars December 31, | December 31,
2025 2024 March 31, 2025|{March 31, 2024
(a) Salaries and wages, including bonus 241.97 241.35 316.70 283.29
(b) Contribution to provident and other funds 105.94 92.46 129.14 89.82
(c) Staff welfare expenses 2.15 3.03 3.48 2.84
Less: Amount capitalised (51.45) (49.02) (65.12) (58.37)
Total 298.61 287.82 384.20 317.58
Note 21- Finance Cost
{% in Crores)
Period ended | Period ended
R Year ended| Year ended
Particulars December 31, | December 31,
2025 2024 March 31, 2025|March 31, 2024
(a) Interest cost
Interest on term loans from banks / financial Institutions 254.06 242.06 327.20 303.19
(b) Other interest expense:- =
(i) Service Fee/Commitment Charges 2.45 0.15 0.15 6.61
(ii) Guarantee Charges - 0.00 0.00 0.00
Less: Amounts capitalised during the year (30.29) (29.23) (41.25) (37.17)
Total 226.22 212.98 286.10 272.63
Note 22- Depreciation and amortization expense
(¥ in Crores)
Period ended | Period ended Year ended| Year ended
Particulars December 31, | December 31, h 31 2024
2025 2024 March 31, 2025|March 31,
Depref:iat_ion of Prope¢y ,plant and equipment and 544.07 509.99 669.33 615.51
amortization of intangible assets
Total 544,07 500.00 660.33 615.51
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Note 23- Other Expenses

(¥ in Crores)

Period ended| Period ended| Year endedl Year ended

Particulars December December March 31, March 31,

31, 2025 31, 2024 2025 2024
Transmission Charges 11.70 9.90 13.80 17.41
ULDC Charges 1.25 1.17 1.42 2.19
ERPC Charges 0.16 0.16 0.16 0.16
Repairs and Maintenance =
- Plant and Machinery 52.12 55.42 79.83 73:95
- Buildings 19.33 17.88 23.76 27.44
- Others 8.73 7.31 10.81 8.73
Rent 0.55 0.47 0.69 1.45
Rates and Taxes 1.52 1.71 2.52 4.16
Security Expenses 24.21 22.23 29.27 27.75
Consultancy Charges 1.38 0.74 1.00 0.62
Travelling and Conveyance Expenses 2.29 1.93 2.73 1.19
Vehicle Running Expenses* 12.76 11.80 16.66 15.38
Advertisements 0.33 0.39 0.53 0.52
Contribution towards Corporate Social Responsibility 0.55 2.78 19.63 19.63
License Fees 3.15 2.89 2.89 2.71
Fees for Filing Petitions 1.06 1.25 1.25 1.12
Other Expenses 15.71 17.31 20.09 19.25
Less : Expenses Capitalised (2.57) (2.64) (3.65) (3.37)
Total 154.23 152.70 223.39 220.29

*The figure is net of amount recovered from transport facilities.




