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Date: August 05, 2021

To,

The BSE Ltd.

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbai - 400 001.

Company Code: 522029
Dear Sir,

Sub: Submission of quarterly Un-audited Standalone & Consolidated
Financial Results.

Pursuant to Regulation 30 and 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we would like to inform you that the Board of Directors
of the Company at its meeting held on August 05, 2021, has approved the Un-audited
Standalone & Consolidated Financial Results for the quarter ended on June 30, 2021. Copy
of the said Financial Results is enclosed herewith.

The meeting of the Board of Directors of the Company commenced at 03: 20 p.m.
and concluded at 04 : 40 p.m.

Kindly acknowledge receipt of the same.

Thanking you,
Yours faithfully,
For WINDSOR MACHINES LIMITED,

Q‘
%ﬂ M o
Priti Patel mO
ri D)

Company Secretary & Co
Membership No.: FCS 8392

Encl.: as above.

Corporate Office : Plot 5402-5403, Phase 1V, GIDC, Vatva, Ahmedabad-382 445. Gujarat, INDIA
Phone : +91 79 35002700 / 25841111, Fax : +91 79 25842059
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STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED ON JUNE 30, 2021

PART | Tin Lakhs
Corresponding 3
. Smomded | MG ot e g o
No. Ei 31.03.2021 ended on 31.03.2021
30.06.2020
(Unaudited) (Unauditesl) (Unaudited) (Audited)
1 |income
a) Revenue from operations 4,265.07 11,597.59 2,755.76 28,721.83
b) Other income (refer note 6 & 7) 84.36 (55.24) 41.89 25.51
Total Income 4,349.43 11,542.35 2,797.65 28,747.34
2 |Expenses
a) Cost of raw materials consumed 3,370.12 7,666.38 1,546.33 18,634.80
::;):j:angu in inventories of finished goods, work-in-progress & stock in (562.00) 300.49 162.61 335.19
c) Employee benefits expense 991.94 1,254.68 886.37 4,131.65
d) Finance Cost 148.43 199.31 205.75 815.30
e) Depreciation and amortisation expense 331.51 330.10 336.27 1,343.01
f) Other expenses 539.58 871.05 450.23 2,695.31
Total expenses 4,819.58 10,622.01 3,587.56 27,955.26
3 |Profit(+)/Loss(-) before exceptional items and tax (1-2) (470.15) 920.34 (789.91) 792.08
4 |Exceptional items - - - -
S |Profit(+)/Loss(-) before tax (3+4) (470.15) 920.34 (789.91) 792.08
6 |[Tax expense
Current Tax - s = .
Deferred Tax (120.70) (306.29) (69.55) (498.34)
7 |Net Profit(+)/Loss(-) after tax (5-6) (349.45) 1,226.63 (720.36) 1,290.42
8 |Other Comprehensive Income
Items that will not be reclassified to profit or loss:
R ement of the net defined benefit oblig gain / (loss) 650} L% \(3:10) RuCS
9 |Total Comprehensive Income/(loss) (net of tax) (7+8) (355.95) 1,235.77 (733.46) 1,301.05
10 Paid-up Equity Share Capital
(Face value of Rs.2/- each) 1,298.64 1,298.64 1,298.64 1,298.64
11 |Other Equity - - - 26,963.03
12 |Earning Per Share (EPS) (In %)
- Basic (0.54) 1.89 (1.11) 1.99
-Diluted (0.54) 1.89 (1.11) 1.99
See accompanying notes to the financial results
NOTES :
1. The above financial results were reviewed and ri ded by the Audit Ci and were approved by the Board of Directors at its meeting held on

August 5, 2021.




2. Segment Information (Standalone) for the quarter ended June 30, 2021 under SEBI (LODR) REGULATIONS, 2015.

PRIMARY SEGMENT INFORMATION (BUSIN MENT.
Tin Lakhs
Corresponding 3
mombonied | [OSEESmontn e pcooing o
SNo Particulars on3006.2021 " 51.03.2021 ended on 31.03.2021
30.06.2020
(Unaudited) (Unaudited) (Unaudited) (Audited)
(i) |Segment Revenue
Extrusion Machinery Division 1,772.99 5,315.34 1,693.06 14,742.52
Injection Moulding Machinery 2,560.42 6,283.10 1,064.19 13,985.39
Total Segment Revenue 4,333.41 11,598.44 2,757.25 28,727.91
(i) g Results
Extrusion Machinery Division (196.51) 523.72 (134.40) 1,244.73
Injection Moulding Machinery (43.33) 684.37 (355.94) 775.26
Total Segment Results (239.84) 1,208.09 (490.34) 2,019.99
Unallocated Corporate income net of unallocated expenses (81.88) (88.45) (93.82) (412.61)
Profit / (Loss) before interest and taxation (321.72) 1,119.64 (584.16) 1,607.38
Finance cost 148.43 199.31 205.75 815.30
Profit(+)/Loss(-) before exceptional items and tax (470.15) 920.34 (789.91) 792.08
Exceptional items . . . €
Profit(+)/Loss(-) before tax (470.15) 920.34 (789.91) 792.08
Tax Expenses
Current Tax . . . -
Deferred tax (120.70) (306.29) (69.55) (498.34)
Net Profit/ (Loss) after tax (349.45) 1,226.63 (720.36) 1,290.42
Other Comprehensive Income (6.50) 9.14 (13.10) 10.63
Net Comprehensive Income (355.95) 1,235.77 (733.46) 1,301.05
(iii)  [Seg! Assets
Extrusion Machinery Division 16,178.48 17,298.39 16,845.76 17,298.39
Injection Moulding Machinery 11,834.70 11,262.80 10,001.91 11,262.80
Total Segment Assets 28,013.18 28,561.19 26,847.67 28,561.19
Unallocated Corporate Assets 24,090.18 24,446.54 23,831.20 24,446.54
Total Assets 52,103.36 53,007.73 50,678.87 $3,007.73
(iv) [Segment Liabilities
Extrusion Machinery Division 6,171.26 5,931.67 6,038.99 5,931.67
Injection Moulding Machinery 6,384.76 6,492.28 5,222.99 6,492.28
Total Segment Liabilities 12,556.02 12,423.95 11,261.98 12,423.95
Unallocated Corporate Liabilities 11,641.61 12,322.12 13,196.74 12,322.12
Total Liabilities 24,197.63 24,746.07 24,458.72 24,746.07

The segment assets and segment results include the assets and expenses respectively, which are identifiable with each segment and amounts allocated to the

respective segments on a reasonable basis.




3 This statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under Section 133 of
the Companies Act, 2013 read with rule 3 of the Companies (Indian A ing Standard) Rules, 2015 and Companies (Indian Ac ing Standard)
(Amendment) Rules, 2016.

4 The figures for the quarter ended March 31, 2021 are the balancing figures between the audited figures in respect of the full financial year and the
published year to date figures upto third quarter of the relevant financial year.

S The Company has granted total 30 lakhs ESOPs on August 13, 2018. Out of which 7,50,000 Options were granted at discount of 25%, for which exercise
period ended on August 12, 2020. Balance 7,50,000 Options were granted at discount of 10%, for which exercise period will be over on August 11, 2021.
Out of Total amount of Rs. 284.79 lakhs of Share Option Outstanding account (for both types of ESOPs), an amount of Rs. 162.95 lakhs (pertaining to 25%
discounted ESOPs) has been transferred to General Reserve, to the extent of ESOPs Options lapsed on account of not exercised by the employees. The
balance amount of Rs. 121.84 Lakhs in the Share Option Outstanding account is pertaining to 7,50,000 ESOPs Options, which were granted at discount of
10%, for which exercise period will be over on August 11, 2021.

6 a) The company had given inter-corporate loans of Rs. 6706 Lakhs in earlier years. Interest outstanding of Rs. 1031.27 Lakhs for the year ended March
2020 is still outstanding. To secure the exposure, the Company has created equitable mortgage in the year 2019-20. The company had estimated the
realizable value of the securities based upon independent valuer's report dated June 30, 2020, using effective interest rate of the company for an
estimated realization period of 1.5 years from the year ended March 31, 2020. Due to the pandemic and the lockdown ir d, no major develop
has been possible in current accounting year. Hence the Company has decided to extend realisation period by further one year, this will have no impact
on realisation value of security received. Actions are now being initiated for recovery/settlement of the outstanding amount, shortfall if any, will be
accounted for in the year of final recovery/settlement.

b) In view of uncertainty of ultimate collection of further interest, the company has not accrued interest income on the said inter-corporate loan (net of
provision) for the quarter ended June 30, 2021 amounting to Rs. 229.29 Lakhs and for the Financial Year ended March 31, 2021 amounting to Rs. 919.67
Lakhs

~

a) The company had given interest bearing capital advance of Rs. 3000 Lakhs in earlier year in relation to development of its i ble property si d
at Thane. However in view of ongoing cial negotiation with respect to fulfilment of the terms of the contract, management feels that the
Company may have to enter into a compromise arrangement and pay compensation to the contractor, During the year ended March 31, 2020, the
company had made provision of Rs. 300 Lakhs towards estimated compensation and not accrued interest for the year ended March 31, 2020.

b) In view of the uncertainty regarding outcome of the ongoing negotiation, the pany inued its judg and did not accrue interest income for
the quarter ended June 30, 2021 amounting to Rs. 104.71 Lakhs and for the Financial Year ended March 31, 2021 amounting to Rs. 420 Lakhs.

8 Previous period figures have been restated for prior period adjustments and regrouped/reclassified, wherever necessary, to make them comparable with
current period figures.

By Order of the Board
For, Windsor Machines Lifiited

./"’_-—-A
Vinay Bansod p
Executive Director & CEO
(DIN: 09168450)

Place: Mumbai
Date: August 5, 2021
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CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED ON JUNE 30, 2021

PART I Tin Lakhs
Corresponding 3
. mombedeg | TS o e scoaig o
No. Etticy acs 003006208151 0312021 ended on 31.03.2021
30.06.2020
(Unaudited) (Unaudited) (Unaudited) (Audited)
1 |Income
a) Revenue from operations 4,820.21 12,261.18 2,948.87 31,448.39
b) Other income (refer note 6 & 7) 93.34 12.83 25.01 80.11
Total income 4,913.55 12,274.01 2,973.88 31,528.50
2 |Expenses
a) Cost of raw materials consumed 3,147.05 8,145.87 1,748.78 20,254.47
?az:anges in inventories of finished goods, work-in-progress & stock in 16.70 (206.35) (18.87) (406.96)
c) Employee benefits expense 1,319.26 1,591.52 1,127.35 5,304.19
d) Finance Cost 259.28 323.43 244.95 1,039.97
e) Depreciation and amortisation expense 352.18 299.20 359.82 1,370.35
f) Other expenses 743.51 1,123.75 531.84 3,385.19
Total expenses 5,837.98 11,277.42 3,993.87 30,947.21
3 o 3
Fcikimm i etk e e Sy =5
4 |Share in Gain/(Loss) from Investment accounted under Equity Method . - - =
5 |Profit(+)/Loss(-) before exceptional items and tax (3+4) (924.43) 996.59 (1,019.99) 581.29
6 |Exceptional items - - - -
7 |Profit(+)/Loss(-) before tax (5+6) (924.43) 996.59 (1,019.99) 581.29
8 |Tax expense
Current Tax - . - -
Deferred Tax (120.70) (306.29) (69.55) (498.34)
9 |Net Profit(+)/Loss(-) after tax (7-8) (803.73) 1,302.88 (950.44) 1,079.63
10 |Other Comprehensive Income
Items that will not be reclassified to profit or loss:
Remeasurement of the net defined benefit obligation gain / (loss) i e Ha0) 06
Items that may be reclassified to profit or loss:
Exchange differences on translation of foreign operations and loss 129.91 #16:05 (34.26) 4240
11 |Total Comprehensive Income/(loss) (net of tax) (9+10) (680.32) 1,488.08 (997.80) 1,102.66
12 |Net Profit attributable to :
Owners of equity (802.77) 1,303.18 (949.10) 1,083.39
Non-controlling interest (0.96) (0.30) (1.34) (3.76)
Other Comprehensive Income attributable to:
Owners of equity 123.41 185.20 (47.36) 23.03
Non-controlling interest - - - -
Total Comprehensive Income attributable to:
Owners of equity (679.36) 1,488.38 (996.46) 1,106.42
Non-controlling interest (0.96) (0.30) (1.34) (3.76)
13 |paid-up Equity Share Capital
(Face value of Rs.2/- each) 1,298.64 1,298.64 1,298.64 1,298.64
14 |Other Equity - - - 27,319.78
15 |Earning Per Share (EPS) (In ¥)
- Basic (1.24) 2.01 (1.46) 1.66
-Diluted (1.29) 201 (1.46) 1.66
See accc ying notes to the fi ial results
NOTES :

1. The above financial results were reviewed and recommended by the Audit Committee and were approved by the Board of Directors at its meeting held on
August 05, 2021




2. Segment Information (Consolidated) for the quarter ended June 30, 2021 under SEBI (LODR) REGULATIONS, 2015.

PRIMARY SEGMENT INFORMATION (BUSI! MENT:
Tin Lakhs
Corresponding 3
3/moaths endec mo:rt:?:;::: on prcvlousI :::: ended -orv'“"
SLg Particulars on/30-06.2021 31.03.2021 ended on 31.03.2021
30.06.2020
(Unaudited) (L dited) (Unaudited) (Audited)
[0} Segment Revenue
Extrusion Machinery Division 1,772.99 5,315.34 1,693.06 14,742.52
Injection Moulding Machinery 3,124.54 7,014.76 1,240.42 16,766.55
Energy Storage Systems - - - -
Total Segment Revenue 4,897.53 12,330.10 2,933.48 31,509.07
(i)  |Segment Results
Extrusion Machinery Division (196.51) 523.71 (134.40) 1,244.73
Injection Moulding Machinery (385.02) 885.27 (544.40) 795.93
Energy Storage Systems (1.73) (0.54) (2.42) (6.79)
Total Segment Results (583.27) 1,408.45 (681.22) 2,033.87
Unallocated Corporate income net of unallocated expenses (81.88) (88.45) (93.82) (412.61)
Profit / (Loss) before interest and taxation (665.15) 1,320.00 (775.04) 1,621.26
Finance cost 259.28 323.43 244.95 1,039.97
Profit (+)/Loss (-) before excePllonaI items and share of loss from (924.43) 996.59 (1,019.99) 581,29
Investment accounted under Equity Method and taxation
Share in Gain/(Loss) from Investment accounted under Equity Method . - . -
Profit(+)/Loss(-) before exceptional items and tax (924.43) 996.59 (1,019.99) 581.29
Exceptional items - - - -
Profit(+)/Loss(-) before tax (924.43) 996.59 (1,019.99) 581.29
Tax Expenses
Current Tax - - - -
Deferred tax (120.70) (306.29) (69.55) (498.34)
Net Profit/ (Loss) after tax (803.73) 1,302.88 (950.44) 1,079.63
Other Comprehensive Income 123.41 185.20 (47.36) 23.03
Net Comprehensive Income (680.32) 1,488.08 (997.80) 1,102.66
(iii)  [Seg! Assets
Extrusion Machinery Division 16,178.48 17,298.39 16,845.76 17,298.39
Injection Moulding Machinery 16,336.07 16,204.51 13,885.33 16,204.51
Energy Storage Systems 2,008.12 2,007.88 1,999.91 2,007.88
Total Segment Assets 34,522.67 35,510.78 32,731.00 35,510.78
Unallocated Corporate Assets 23,173.09 23,529.40 22,914.03 23,529.40
Total Assets 57,695.76 59,040.18 55,645.03 59,040.18
(iv) Liabilities
Extrusion Machinery Division 6,171.26 5,931.67 6,038.99 5,931.67
Injection Moulding Machinery 11,023.01 11,039.66 8,782.40 11,039.66
Energy Storage Systems 26.93 25.50 13.15 25.50
Total Segment Liabilities 17,221.20 16,996.83 14,834.54 16,996.83
Unallocated Corporate Liabilities 11,641.61 12,322.12 13,196.74 12,322.12
Total Liabilities 28,862.81 29,318.95 28,031.28 29,318.95

The segment assets and segment results include the assets and expenses respectively, which are identifiable with each segment and amounts allocated to the
respective segments on a reasonable basis.




3 This statement has been prepared in accordance with the C ies (Indian Ac ing Standards) Rules, 2015 (Ind AS) prescribed under Section 133 of
the Companies Act, 2013 read with rule 3 of the Companies (Indian Accounting Standard) Rules, 2015 and Companies (Indian Accounting Standard)
(Amendment) Rules, 2016.

4 The figures for the quarter ended March 31, 2021 are the balancing figures between the audited figures in respect of the full financial year and the
published year to date figures upto third quarter of the relevant financial year.

S The Company has granted total 30 lakhs ESOPs on August 13, 2018. Out of which 7,50,000 Options were granted at discount of 25%, for which exercise
period ended on August 12, 2020. Balance 7,50,000 Options were granted at discount of 10%, for which exercise period will be over on August 11, 2021.
Out of Total amount of Rs. 284.79 lakhs of Share Option Outstanding account (for both types of ESOPs), an amount of Rs. 162.95 lakhs (pertaining to 25%
discounted ESOPs) has been transferred to General Reserve, to the extent of ESOPs Options lapsed on account of not exercised by the employees. The
balance amount of Rs. 121.84 Lakhs in the Share Option Outstanding account is pertaining to 7,50,000 ESOPs Options, which were granted at discount of
10%, for which exercise period will be over on August 11, 2021.

o

a) The company had given inter-corporate loans of Rs. 6706 Lakhs in earlier years. Interest outstanding of Rs. 1031.27 Lakhs for the year ended March
2020 is still outstanding. To secure the exposure, the Company has created equitable mortgage in the year 2019-20. The company had estimated the
realizable value of the securities based upon independent valuer's report dated June 30, 2020, using effective interest rate of the company for an
estimated realization period of 1.5 years from the year ended March 31, 2020. Due to the pandemic and the lockd imposed, no major develop|

has been possible in current accounting year. Hence the C y has decided to extend realisation period by further one year, this will have no impact
on realisation value of security received. Actions are now being initiated for recovery/settlement of the outstanding amount, shortfall if any, will be
accounted for in the year of final recovery/settlement.

b) In view of uncertainty of ultimate collection of further interest, the company has not accrued interest income on the said inter-corporate loan (net of
provision) for the quarter ended June 30, 2021 amounting to Rs. 229.29 Lakhs and for the Financial Year ended March 31, 2021 amounting to Rs. 919.67
Lakhs

7 a) The company had given interest bearing capital advance of Rs. 3000 Lakhs in earlier year in relation to develop of itsi ble property situated
at Thane. However in view of ongoing commercial negotiation with respect to fulfilment of the terms of the contract, management feels that the
Company may have to enter into a compromise arrangement and pay compensation to the contractor. During the year ended March 31, 2020, the

company had made provision of Rs. 300 Lakhs towards estimated compensation and not accrued interest for the year ended March 31, 2020,

b) In view of the uncertainty regarding of the ongoing negotiation, the company continued its judg and did not accrue interest income for
the quarter ended June 30, 2021 amounting to Rs. 104.71 Lakhs and for the Financial Year ended March 31, 2021 amounting to Rs. 420 Lakhs.

8 Previous period figures have been restated for prior period adjustments and regrouped/reclassified, wherever necessary, to make them comparable with

current period figures.
By Order of the Board
For, Windsor Machines ed /)
..?\\ (3
4 I¢ NS
o ; =
0\ -
Place: Mumbai ('\ Vinay Bansod
Date: August 5, 2021 w1l Executive Director & CEO

(DIN: 09168450)



WINDSOR MACHINES LIMITED
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Partner in progress

Date: August 05, 2021

To,

The BSE Ltd.

Phiroze Jeejeebhoy Towers,
Dalal Street,

Mumbeai - 400 001.

Company Code: 522029
Dear Sir,

Sub: Submission of Limited Review Report for the quarter
ended June 30, 2021.

As per the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we are submitting herewith Limited Review Report of
the Auditors of the Company in respect of the Un-audited Standalone & Consolidated
Financial Results for the quarter ended June 30, 2021.

Kindly acknowledge receipt of the same.
Thanking you,

Yours faithfully,
For WINDSOR MACHINES LI

Priti %atel

Company Secretary & Compliante
Membership No.: FCS 8392

Encl.: as above.

Corporate Office : Plot 5402-5403, Phase IV, GIDC, Vatva, Ahmedabad-382 445. Gujarat, INDIA
Phone : +91 79 35002700 / 25841111, Fax : +91 79 25842059
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JBTM[s4 ASSOCIATES LLP

- Chartered Accountants

Independent Auditor's Review Report on the Unaudited Standalone Quarterly Financial Results and
Year to date results of Company pursuant to the Regulation 33 of SEBI (listing Obligations and
Disclosures Requirements) Regulations, 2015

Ta
The Board of Directors
Windsor Machines Limited

1. We have reviewed the accompanying statement of unaudited standalone financial results of the
WINDSOR MACHINES LIMITED {'the Company') for the quarter ended June 30, 2021, ["the
Statement"), being submitted by the Company pursuant to the requirements of Regulation 33 of
the SEBI [Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended),
including relevant circulars issued by the SEBI from time to time.

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 downin Indian Accounting Standard 34 "interim Financial Reporting”
("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, 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 5tatement in accordance with the Standard on Review
Engagement (SRE) 2410, "Review of Interim Financial Information Performed by the Independent
Auditor of the Entity" issued by the Institute of Chartered Accountants of India. A review of interim
financial information consists of making enquiries, 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 the Standards on Auditing
specified under Section 143 (10} of the Companies Act, 2013, 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 opinicn.

Attention is drawn to the fact that the figures for the quarter ended June 30, 2020 included in the
statement are based on previously issued standalone financial results or standalone financials
statements that are reviewed,/audited by predecessor Auditor.

4. Based on our review conducted as above, nothing has come to our attention that causes us to
believe that the accompanying statement prepared in accordance with the recognition and
measurement principles laid down in Ind AS 34, prescribed under Section 133 of the Companies
Act, 2013, the SEBI circular and other accounting principles generally accepted in India, and has
not disclosed the information required to be disclosed in accordance with the requirements of
Regulation 33 of the SEBI ( Listing Obligations and Disclosure Requirements ) regulations, 2015 (
as amended ), including the manner in which it is to be disclosed, or that it contains any material
misstatement.




5. We draw attention to

d.

Note No. 6(3) to the financial results regarding inter-corporate loans given by the company
amounting to Rs, 6706 lakhs in earlier year on which interest for the year ended March 2020
amounting to Rs.1031.27 lakhs is overdue till date. Based on estimated time and realization
of security, the company had created expected credit loss allowance of Rs. 1856.62 lakhs for
the year ended March 31, 2020, the ocutcome of which is dependent on the timing and final
realization of the value of the security. Due to the pandemic and the lockdown imposed, the
Company had extended realisation period by further one year. Our conclusion is not modified
in respect of this matter,

Mote Mo. 6(b) to the financial results regarding interest accrued on the inter-corporate loans
given by the company inthe earlier years. Based on the uncertainty of collection of any further
interest, the company has not accrued interest income on the said inter-corporate loan (net
of provision) for the quarter ended June 30, 2021 amounting to Rs. 229.29 Lakhs & for the
Financial Year ended March 31, 2021 amounting to Rs. 919.67 Lakhs. Qur conclusion is not
modified in respect of this matter.

MNote No. 7{a) to the financial results regarding capital advance given by the company in earlier
year in relation to development of its immovable property. In view of the pending commercial
negotiation with the contractor, the company had estimated a provision of Rs. 200 Lakhs as
probable compensation during the year ended March 31, 2020. However, the outcome of
negotiation is dependent on final future settlement. Our conclusion is not modified in respect
of this matter.

Note Mo. 7(b) to the financial results regarding capital advance given by the company in earlier
years in relation to development of its immovable property. In view of the uncertainty
regarding outcome of the ongoing negotiation, the company continued its judgment and did
not accrue interest income for the quarter ended June 30, 2021 amounting to Rs. 104.71 lakhs
& for the Financial Year ended March 31, 2021 amounting to Rs, 420 Lakhs. Our conclusion is
not modified in respect of this matter.

FORJBT M & ASSOCIATES LLP

Firm Registration Number: W100365

b ¢

Membership No: 1689
uDIN: 21168952 ARRRER 2652

Place: Mumbai

Date: 05/08/2021



JBTM[ll ASSOCIATES LLP

- Chartered Accountants

Independent Auditor's Review Report on the Unaudited Consolidated Quarterly Financial Results and
Year to Date Results of the Company pursuant to the Regulation 33 of SEBI (Listing Obligations and
Disclosures Requirements) Regulations, 2015

To

The Board of Directors
Windsor Machines Limited

1. We have reviewed the accompanying statement of unaudited Consolidated financial results ( ‘the

Statement’) of the WINDSOR MACHINES LIMITED (‘the Parent'] and its Subsidiaries (the Parent
Company and its subsidiaries together referred to as ‘the Group') attached herewith for the
quarter ended June 30, 2021, being submitted by the Parent pursuant to the requirements of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended), including relevant circulars issued by the SEBI from time to time.

This Statement, which is the responsibility of the Parent’s Management and approved by the
Parent's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 "Interim Financial Reporting”
("Ind AS 34"), prescribed under Section 133 of the Companies Act 2013, and other accounting

principles generally accepted in India. Our responsibility is to express a conclusion on the
Statement based on our review.

We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 "Review of Interim Financial Infarmation Performed by the Independent
Auditor of the Entity", issued by the Institute of Chartered Accountants of India. 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
specified under section 143 (10) of the Companies Act, 2013 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.

We also performed procedures in accordance with the circular issued by the SEB! under
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended, to the extent applicable.

Attention is drawn to the fact that the figures for the quarter ended June 30, 2020 included in the
statement are based on previously issued standalone financial results or standalone financials
statements that are reviewed/audited by predecessor Auditor.

4. The Statement includes the results of the following entities:

5r.No | Name of the Entity Relationship
1 Wintal Machines 5.R.L Wholly owned subsidiary
2 R Cube Energy Storage Systems Private Limited Subsidiary
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Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review report of other auditor referred to in paragraph 7 and 8
below, nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the accounting principles laid down in the Ind AS 34,
prescribed under Section 133 of the Act, and other accounting principles generally accepted in
India, has not disclosed the information required to be disclosed in accordance with the
requirements of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, including the manner in which it is to be disclosed, or that it
contains any material misstatement.

We draw attention to

a. Note Mo. 6{a) to the financial results regarding inter-corporate loans given by the company
amounting to Rs. 6706 lakhs in earlier yvear on which interest for the year ended March 2020
amounting to Rs.1031.27 lakhs is overdue till date. Based on estimated time and realization
of security, the company had created expected credit loss allowance of Rs. 1856.62 lakhs for
the year ended March 31, 2020, the outcome of which'is dependent on the timing and final
realization of the value of the security. Due to the pandemic and the lockdown imposed, the
Company had extended realisation period by further one year. Our conclusion is not modified
in respect of this matter,

b. Note Mo. 6(b) to the financial results regarding interest accrued on the inter-corporate loans
given by the company in the earlier years. Based on the uncertainty of collection of any further
interest, the company has not accrued interest income on the said inter-corporate loan (net
of provision) for the quarter ended June 30, 2021 amounting to Rs. 229.29 Lakhs & for the
Financial Year ended March 31, 2021 amounting to Rs. 919.67 Lakhs. Qur conclusion is not
modified in respect of this matter.

c. MNote No. 7(a) to the financial results regarding capital advance given by the company in earlier
year in relation to development of its immovable property. in view of the pending commercial
negotiation with the contractor, the company had estimated a provision of Rs. 300 Lakhs as
probable compensation during the year ended March 31, 2020. However, the outcome of
negotiation is dependent on final future settlement. Our conclusion is not modified in respect
of this matter.

d. Note No. 7(b) to the financial results regarding capital advance given by the company in earlier
years in relation to development of its immovable property. In view of the uncertainty
regarding outcome of the ongoing negotiation, the company continued its judgment and did
not accrue interest income for the gquarter ended June 30, 2021 amounting to Rs. 104.71 lakhs
& for the Financial Year ended March 31, 2021 amounting to Rs. 420 Lakhs. Our conclusion is
not madified in respect of this matter,

We did not review the Interim financial results of a subsidiary, whose financial statements (before
eliminating Inter-company balances) reflect total assets of Rs. 2008.12 lakhs, Revenue of NIL, total
net loss after tax of Rs. 1.73 lakhs and total comprehensive loss of Rs. 1.73 lakhs for the quarter
ended June 30, 2021, considered in the statement. These financial results have been reviewed by
other auditor whose report has been furnished to us by the management. =




Qur conclusion, on the consolidated financial results, in so far as it relates to the amounts and
disclosures included in respect of this subsidiary are based solely on the review report of such
other auditor and the procedures performed by us as stated in paragraph 3 above. Our conclusion
on the Statement is not modified in respect of this matter,

8. The result also includes financial information (before eliminating inter-company balances)
reflecting total assets of Rs. 4511.39 Lakhs, total revenue of Rs. 581.52 Lakhs and total net loss
after tax of Rs. 452.54 lakhs and total comprehensive loss of Rs. 322.63 Lakhs for the quarter
ended June 30, 2021 relating to a foreign subsidiary whose financials information has been
prepared in accordance with accounting principles generally accepted in ltaly and which have
been reviewed by another auditor under generally accepted auditing standards applicable in Italy.
The parent company's management has converted the financial information of such subsidiary
located outside India from accounting principles generally accepted in ltaly to accounting
principles generally accepted in India. Our opinion on the consolidated financial results in so far
as it relates to the financial information of such subsidiary located outside India, is based on the
report of other auditor and the converted financial information prepared by the management of
the parent company and the procedures performed by us as stated in paragraph 3 above. Our
conclusion on the Statement is not modified in respect of this matter, ;
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