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Email : contact@windsormachines.com 
Website : www.windsormachines.com 
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102/103, 1st Floor, Devmilan CHS, 
Next to Tip Top Plaza, LBS Road, 
Thane(w) - 400604. Maharashtra, India 
Ph. : +91 22 25836592, Fax : +91 22 25836285 

--------------------- Partner in progress 

Date: June 30, 2021 

To, 
The BSE Ltd . 
Phiroze Jeejeebhoy Towers, 
Dalal Street, Mumbai - 400023. 

Company Code: 522029 

Dear Sir, 

Sub: Outcome of Board Meeting Pursuant to Regulation 30 and 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

1. The Board of Directors of the Company at its meeting held on June 30, 2021 has approved the 
Audited Financial Results (Standalone & Consolidated) for the quarter/year ended March 31, 2021, 
as recommended by the Audit Committee, in respect which we are submitting the following: 

(i.) Approved Audited Standalone & Consolidated Financial Results of the Company for the 
quarter/year ended March 31, 2021, prepared in accordance with Indian Accounting 
Standards (Ind AS). 

(ii.) Auditor's Report with unmodified opinion on the Audited Financial Results (Standalone 
&Consolidated) of the Company for the quarter/year ended March 31, 2021, as given by 
M/s. JBTM & Associates LLP, Chartered Accountants (Firm Reg. No.: 100365W), Statutory 
Auditors of the company. 

(iii.) Declaration by Mr. Vinay Bansod, Executive Director & CEO and Mr. Anand Jain, Chief 
Financial Officer, pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015. 

2. The Board of Directors of the Company has recommended the Final Dividend of'{ 1/- (Rupees One 
Only) per equity share of face value of '{2/- each for the financial year ended March 31, 2021, 
subject to approval of shareholders of the Company. The Company will inform in due course the 
date on which the Company will hold AGM for the year ended March 31, 2021 and the date from 
which dividend will be paid or warrants thereof will be dispatched to the shareholders. 

The meeting of the Board of Directors of the Company commenced at 02.. : -30._p.m. and concluded 
at~: _3.Q_p.m. 

Kindly acknowledge receipt of the above mentioned documents. 

Encl.: as above. 

Corporate Office : Plot 5402-5403, Phase IV, GIDC, Vatva, Ahmedabad-382 445. Gujarat, INDIA 
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------------------ Partner in progress ------------------

Date: June 30, 2021 

To, 
The BSE Ltd. 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai-400001. 

Dear Sir, 

Company Code: 522029 

Sub: Submission of Audited 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 June 30, 2021, has approved the 
Audited Standalone & Consolidated Financial Results of the Company for the 
quarter/year ended March 31, 2021,prepared in accordance with Indian Accounting 
Standards (Ind AS). 

Copy of the said financial results is enclosed herewith. 

Kindly acknowledge receipt of the same. 

Thanking you, 
Yours faithfully, 
For WINDSOR M 

~ t 
Priti Patel -;:, 
Company Secreta 

Encl: as above. 
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STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED ON MARCH 31, 2021 

PARTI 

Corresponding 3 

3 months ended 
Preceding 3 months in the Accounting Year 

months ended on previous year ended on 
Sr. No. Particulars on 31-:03.2021 

31.12.2020 ended on 31.03.2021 
31.03.2020 

(Unaudited) (Unaudited) (Unaudited) (Audited) 

1 Income 

a) Revenue from operations 11,597.59 8,393.50 5,492.79 28,721.83 

b) Other income (refer note 9 & 10) (55.24) 5.85 (17.21) 25.51 

Total Income 11,542.35 8,399.35 5,475.58 28,747.34 

2 Expenses 

a) Cost of raw materia ls consumed 7,666.38 5,257.55 3,178.41 18,634.80 

b) Changes in inventories of finished goods, work-in-
300.49 213.36 500.00 335.19 

progress & stock in trade 

c) Employee benefits expense 1,254.68 1,043.59 988.46 4,131.65 

d) Finance Cost 199.31 203.28 255.32 815.30 

e) Depreciation and amortisation expense 330.10 337.88 343.37 1,343.01 

f) Other expenses 871.05 709.96 1,412.97 2,695.31 

Total expenses 10,622.01 7,765.63 6,678.53 27,955.26 

3 Profit(+)/Loss(-) before exceptional items and tax ( 1 - 2) 920.34 633.72 (1,202.95) 792.08 

4 Exceptional items (2 ,310.52) 

5 Profit(+)/Loss(-) before tax (3+4) 920.34 633.72 (3,513.47) 792.08 

6 Tax expense 

Current Tax (85.00) 

Deferred Tax (306.29) (57.48) (538.80) (498.34) 

7 Net Profit(+)/Loss(-) after tax (5-6) 1,226.63 691.20 (2,889.67) 1,290.42 

8 Other Comprehensive Income 

Items that will not be reclassified to profit or loss: 

Remeasurement of the net defined benefit obl igation 9.14 (7.63) 15.31 10.63 

gain/(loss) 

9 Total Comprehensive lncome/(loss) (net of tax) (7+8) 1,235.77 683.57 (2,874.36) 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 25,639.78 26,963.03 

12 Earning Per Share (EPS) (In ' ) 

-Basic 1.89 1.06 (4.45) 1.99 

-Diluted 1.89 1.06 (4.45) 1.99 

See accompanying notes to the financial results 

NOTES : 

Rs. In Lakhs 

Accounting Year 

ended on 
31.03.2020 

(Audited) 

24,377.28 

1,205.69 

25,582.97 

15,283.31 

360.47 

4,231.84 

972.70 

1,356.36 

4,636.79 

26,841.47 

(1,258.50) 

(2,569.94) 

(3,828.44) 

100.00 

(2,551.78) 

(1,376.66) 

1.60 

(1,375.06) 

1,298.64 

25,639.78 

(2.12) 

(2.12) 

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 June 

30, 2021. 



2. Segment Information (Standalone) for the quarter and year ended March 31, 2021 under SEBI (LODR) REGULATIONS, 2015. 

PRIMARY SEGMENT INFORMATION (BUSINESS SEGMENTS! Rs In Lakhs 

Corresponding 3 

3 months ended 
Preceding 3 months in the Accounting Year Accounting Year 

months ended on previous year ended on ended on 
Sr.No Particulars on 31.03.2021 

ended on 31.03.2021 31.12.2020 31.03.2020 
31.03.2020 

(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited) 

(I) Segment Revenue 

Extrusion Machinery Division 5,315.34 4,671.80 2,872.10 14,742.52 12,609.58 

Injection Moulding Machinery 6,283.10 3,724.09 2,622.53 13,985.39 11,774.70 

Total Segment Revenue 11,598.44 8,395.90 5,494.63 28,727.91 24,384.28 

(II) Segment Results 

Extrusion Machinery Division 523.71 654.83 (215.53) 1,244.73 (191.70) 

Injection Moulding Machinery 684.37 279.06 (540.98) 775.26 (486.55) 

Total Segment Results 1,208.08 933.88 (756.51) 2,019.99 (678.25) 

Unallocated Corporate income net of unallocated 
(88.45) (96.89) (191.12) (412.61) 392.45 

expenses 

Profit/ (Loss) before interest and taxation 1,119.63 836.99 (947.63) 1,607.38 (285.80) 

Finance cost 199.31 203.28 255.32 815.30 972.70 

Profit(+)/Loss(-) before exceptiona l items and tax 920.33 633.72 (1,202.95) 792.08 (1,258.50) 

Exceptional items (2,310.52) (2,569.94) 

Profit(+)/Loss(-) before tax 920.33 633.72 (3,513.47) 792.08 (3,828.44) 

Tax Expenses 

Current lax (85.00) 100.00 

Deferred tax (306.29) (57.48) (538.80) (498.34) (2,551.78) 

Net Profit/ (Loss) after tax 1,226.62 691.20 (2,889.67) 1,290.42 (1,376.66) 

Other Comprehensive Income 9.14 (7.63) 15.31 10.63 1.60 

Ne-t Comprehensive Income 1,235.76 683.57 (2,874.36) 1,301.05 (1,375.06) 

(Ill) Se1ment Assets 

Extrusion Machinery Division 17,298.39 17,390.05 17,170.52 17,298.39 17,170.52 

Injection Moulding Machinery 11,262.80 10,841.55 10,418.11 11,262.80 10,418.11 

Tota l Segment Assets 28,561.19 28,231.60 27,588.63 28,561.19 27,588.63 

Unallocated Corporate Assets 24,446.54 23,656.79 23,922.52 24,446.54 23,922.52 

Total Assets 53,007.73 51,888.39 51,511.15 53,007.73 51,511.15 

(Iv) Segment Uabllltles 

Extrusion Machinery Division 5,931.67 5,565.19 6,041.66 5,931.67 6,041.66 

Injection Moulding Machinery 6,492.28 6,044.31 5,457.31 6,492.28 5,457.31 

Total Segment Liabilities 12,423.95 11,609.50 11,498.97 12,423.95 11,498.97 

Unallocated Corporate Liabilities 12,322.12 13,252.98 13,073.76 12,322.12 13,073.76 

Total Uabllltles 24,746.07 24,862.48 24,572.73 24,746.07 24,572.73 

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 Statement of Standalone Assets and Uablllties as on March 31 2021 Is given below· Rs in Lakh s 

Year ended on Year ended on 

Particulars 31.03.2021 31.03.2020 

(Audited) (Audited) 

Non-current assets 

Property, Plant & Equipment (net) 32,786.S5 34,041.55 

Intangible assets 125.18 158.60 

Financial assets 

Investments 930.03 924.55 

loans 5,880.65 5,880.65 

Income tax assets (net) 421.46 416.40 

Other assets 3,400.00 2,700.00 

Total Non-Current Assets 43,543.87 44,121.75 

Current Assets 

Inventories 5,059.16 5,504.89 

Financial assets 

Investments 200.00 

Trade receivables 1,916.27 614.82 

Cash and cash equivalents 1,461.28 428.21 

Bank balances other than Cash and cash equivalents 40.76 13.38 

loans 0.79 1.74 

Other financial assets 270.47 341.80 

Other assets 515.14 484.56 

Total Current Assets 9,463.87 7,389.40 

Total Assets 53,007.74 51,511.15 

EQUITY AND UABllmES 

Equity 

Equity share capital 1,298.64 1,298.64 

Other equity 26,963.03 25,639.78 

Total Equity 28,261.67 26,938.42 

Uabllltles 

Non-Current Uabllltles 

Financial Liabilities 

Borrowings 2,549.42 3,385.66 

Deferred Tax Liabilities (Net) 6,371.21 6,869.55 

Total Non-Current Uabllltles 8,920.63 10,255.21 

Current Uabllltles 

Financial Liabilities 

Borrowings 499.89 365.08 

Trade payables 7,641.95 7,461.98 

Other financial liabilities 2,318.88 2,045 .70 

Other liabilities 3,961.94 3,112.47 

Provisions 313.66 279.96 

Current tax Liabilities 1,089.12 1,052.33 

Total Current Uabllltles 15,825.44 14,317.52 

Total Uabllltles 24,746.07 24,572.73 

Total Equity and Uabllltles 53,007.74 51,511.15 



4. Standalone Cash Flow Statement Rs. In Lakhs 

Year ended Year ended 
Particulars Much March 

31, 2021 31, 2020 

A. Cash flow from operat1n1 activities 

Profit before tax as per statement of profit and loss 792.08 (3,828.44) 

Adjustments for: 

Depreciation and amortization expenses 1343.01 1356.36 

Share option employee cost 22.20 120.91 

Finance cost 815.30 972.70 

Interest income (5.91) (1,173.59) 

Net (profit)/loss on sale/ write off of fixed assets (net) 0.40 26.05 

Provision for diminution in value of investment/ICD/Advances 2,569.94 

Unrealised exchange difference (24.19) (l .86) 

Net gain on sale I fair valuation of investments (5.48) (13.75) 

Sundry Balances written back (net) 

Allowance for doubtful debts 45.89 532.68 

Remeasurement of the net defined benefit liabiliy /asset 10.63 l.60 

Operating profit before working capital changes 2 993.93 562.60 

Adjustments for: 

(lncrease)/Decrease in trade and other rece ivables (1,260.91) 698.72 

(lncrease)/Decrease in Other receivables 8.31 332.63 

(lncrease)/Oecrease in inventories 445.73 865.94 

lncrease/(Decrease) in Other payables 1,150.41 {803.59) 

lncrease/(Decrease) in trade and other payables 179.97 278.37 

3 517.44 1934.67 
less: Direct taxes paid 

Net cash flows 1ener1ted from oper1tln1 activities (A) 3 517.44 1934.67 

B. Cash flow from lnvestln1 activities 

Inflows 

Sale proceeds of property, plant and equipment 1.51 7.66 

Sale proceeds of Investments 413.84 

Decrease in Short term loans 0.95 

Decrease In capital advances 

Interest received (56.33) 867.17 

(53.87) 1288.67 
Outflows 

Purchase of property, plant and equipment (56.51) (438.41) 

Increase in Long term loans (46.00) 

Increase in Short term loans (l.74) 

Purchase of non current investments (12.01) 

Purchase of current investments (net) (200.00) 

Other Investing activities (700.00) 

(956.51) (498.16) 
Net cash (used In) Investing activities (B) (l,010.38) 790.51 

C. Cash Flow From Fln1ncln1 Activities 

Inflows 

Proceeds from lon1 term borrowin1s 296.65 

Proceeds from short term borrowings 499.89 

796.54 

Outflows 

Repayment of long term borrowin&s (1,088.55) (l,572.64) 

Repayment of short term borrowings (365.08) (276.44) 

Dividend paid (1.60) (640.45) 

Dividend distribution tax (133.47) 

Interest paid (815.30) (972.70) 

(2,270.53) (3,595.70) 
Net cash (used ln).flnanclng activities (C) (1,473.99) (3,595.70) 

Net lncre1Se/(Decrease) In Cash And Bank Balances (A+ B + C) 1,033.07 (870.52) 

Add: Cash and cash equivalence at be1innin& of the year 428.21 1298.73 

Cash and cash equivalence at end of the year 1461.28 428.21 

Cash and Cash equivalent above' comprises of the following 

Cash and Cash Equivalents 1461.28 428.21 

Balances IS per statement of Cash Flows ,~146\.28 428.21 



5 This statement has been prepared in accordance with the Companies (Indian Accounting Standards) Rules, 201S (Ind AS) prescribed under Section 133 of 

the Companies Act, 2013 read with rule 3 of the Companies (Indian Accounting Standard) Rules, 201S and Companies (Indian Accounting Standard) 

(Amendment) Rules, 2016. 

6 The Company is pursuing the balance tax reliefs as recommended by the BIFR for consideration by DDIT in the Sanctioned Scheme of Rehabilitation. The 

company has provided the prel iminary information required by the Hon'ble DDIT. Pending disposal of the application by DDIT, the company has not 

provided for any liability of tax in its accounts on the matters under consideration. 

7 The pandemic and the lockdown imposed to flatten the curve of infection spread have caused an unprecedented and a massive impact on the entire 

economy and business operations. The company's operations have been adversely impacted in Ql 2020-21. But from Q2, operations has returned to 

normal levels despite challen1e faced on account of the pandemic. The Company has considered the possible effects that may result from the pandemic 

relating to COVID-19 on the carrying amounts of property, plant and equipment, Investments, Inventories, receivables and other current assets. The 

Company on the basis of internal assessment believes that there is no impact on its ability to continue as a going concern and meeting its liabilities as and 
when they fall due. 

8 The Company has granted total 30 lakhs ESOPs on August 13, 2018. Out of which 7,S0,000 Options were granted at discount of 25%, for which exercise 

period ended on August 12, 2020. Balance 7,S0,000 Options were granted at discount of 10%, for which exercise period will be over on August 11, 2021. 

Out ofTotal amount of Rs. 284.79 lakhs of Share Option Outstanding account (for both types of ESOPs), an amount of Rs. 162.9S lakhs (pertain ins 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 La khs 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. 

9 a) The company had given inter-corporate loans of Rs. 6706 La khs in earlier yea rs. Interest outstanding of Rs. 1031.27 Lacs 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 securit ies based upon independent valuer's report dated June 30, 2020, using effective interest rate of the company for an estimated 

realization period of 1.S years from the year ended March 31, 2020. Due to the pandemic and the lockdown imposed, no major development 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 collection, no further interest for the quarter ended March 31, 2021 amounting to Rs. 226.77 L.akhs & for financial year endinc 

March 31, 2021 amountinc to Rs. 919.67 l.akhs has been accrued on the sa id Inter-corporate loan (net of provisions). 

10 a) The company had 1iven Interest bearing capital advance of Rs. 3000 Lakhs In earlier year in relation to development of its immovable 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 arran1ement and pay compensation to the contractor. Durin1 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 uncerta inty regarding outcome of the ongoing negotiation, the company continued its judgment and did not accrue interest income for 

the quarter ended March 31, 2021 amounting to Rs. 103.56 La khs & for financial year ending March 31, 2021 to Rs. 420.00 Lakhs. 

11 Previous period fi1ures have been restated for prior period adjustments and re1rouped/reclassified, wherever necessary, to make them comparable with 

current period figures. 

Place: Ahemdabad 

Date: June 30, 2021 

By Order of the Board 

Execut ive Director & CEO 

(DIN: 09168450) 

I 
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WINDSOR MACHINES LIMITED 

Regd. Office - 102/103, Dev Milan Co.Op. Housing Society, Next to Tip Top Plaza, LBS Road, Thane (W) - 400 604. 

website: www.windsormachines.com, email : contact@windsormachines.com, CIN. l99999MH1963PLC012642 

CONSOLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED ON MARCH 31, 2021 

Corresponding 3 

3 months ended 
Precedin& 3 months in the Accountln1 Year 

months ended on previous year ended on 
Particulars on 31.03.2021 

31.12.2020 ended on 31.03.2021 

31.03.2020 

(Unaudited) (Unaudited) (Unaudited) (Audited) 

Income 

a) Revenue from operations 12,261.18 9,118.47 6,212.43 31,448.39 

b) Other income (refer note 9 & 10) 12.83 19.Bl (30.29) 80.11 

Total Income 12,274.01 9,138.28 6,182.14 31,528.50 

Expenses 

a) Cost of raw materials consumed 8,145.87 5,819.21 3,491.92 20,254.47 

b) Changes in inventories of finished goods, work-in-
(206.35) (75.52) 346.82 (406.96) 

progress & stock in trade 

c) Employee benefits expense 1,591.52 1,363.44 1,263.82 5,304.19 

d) Finance Cost 323.43 249.99 311.20 1,039.97 

e) Depreciation and amortisation expense 299.20 345.95 350.12 1,370.35 

f) Other expenses 1,123.77 896.38 1,218.50 3,385.21 

Total expenses 11,277.44 8,599.45 6,982.38 30,947.21 

Profit (+)/Loss(-) before exceptional items & share of loss 
from Investment accounted under Equity Method ( 1 - 2) 

996.57 538.83 (800.25) 581.29 

Share in Gain/(Loss) from Investment accounted under 

Eauitv Method 

Profit(+)/Loss(-) before exceptional items and tax (3+4) 996.57 538.83 (800.25) 581.29 

Exceptional items (2,310.52) 

Profit(+)/Loss(-) before tax (5+6) 996.57 538.83 (3,110.76) 581.29 

Tax expense 

Current Tax (85.00) 

Deferred Tax (306.29) (57.48) (538.80) (498.34) 

Net Profit(+)/Loss(-) after tax (7-8) 1,302.86 596.31 (2,486.96) 1,079.63 

Other Comprehensive Income 

Items that will not be reclassified to profit or loss: 

Remeasurement of the net defined benefit obligation 9.14 (7.63) 15.31 10.63 

gain I (loss) 

Items that may be reclassified to profit or loss: 
Exchange differences on translation of foreign operations 176.06 (91.79) (74.60) 12.40 
and loss 

Total Comprehensive lncome/(loss) (net of tax) (9+10) 1,488.06 496.90 (2,546.25) 1,102.66 

Net Profit attributable to : 

owners of equity 1,303.18 597.09 (2,485.02) 1,083.39 

Non-controlling interest (0.30) (0.78) (1.94) (3.76) 

Other Comprehensive Income attributable to: 

owners of equity 185.20 (99.41) (59.29) 23.03 

Non-controlling interest -
Total Comprehensive Income attributable to: 

owners of equity 1,488.38 497.68 (2,544.31) 1,106.42 

Non-controlling interest (0.30) (0.78) (1.94) (3.76) 

Paid-up Equity Share capital 

(Face value of Rs .2/- each) 1,298.64 1,298.64 1,298.64 1,298.64 

Other Equity 27,319.78 26,191.17 27,319.78 

Earning P~r Share (EPS) (In °) 

- Basic 2.01 0.92 (3.83) 1.66 

·Diluted 2.01 0.92 (3.83) 1.66 

See accompanying notes to the financial results 

NOTES : 

Rs. In Lakhs 

Accountin& Year 

ended on 

31.03.2020 

(Audited) 

28,305.16 

1,158.70 

29,463.86 

16,688.98 

770.53 

5,304.07 

1,098.69 

1,431.81 

5,059.47 

30,353.55 

(889.69) 

(3.52) 

(893.21) 

(2,310.52) 

(3,203.73) 

100.00 

(2,551.78) 

(751.95) 

1.60 

(138.50) 

(888.85) 

(734.94) 

(17.01) 

(136.90) 

(871.84) 

(17.01) 

1,298.64 

26,191.17 

(1.16) 

(1.16) 



2. Se1ment Information (Consolld1ted) for the quarter and year ended March 31, 2021 under SEBI (LODR) REGUIATIONS, 2015. 

PRIMARY SEGMENT INFORMATION (BUSINESS SEGMENTS! Rs. In Lakhs 

Corresponding 3 

3 months ended 
Preceding 3 months in the Accountln1 Year Accounting Year 

months ended on previous year ended on ended on 
Sr.No Partlculars on 31.03.2021 

31.12.2020 ended on 31.03.2021 31.03.2020 
31.03.2020 

(Unaudited) (Unaudited) (Unaudited) (Audited) (Audited) 

(I) Sesment Revenue 

Extrusion Machinery Division 5,315.34 4,671.80 2,872.10 14,742.52 12,609.58 

Injection Moulding Machinery 7,014.76 4,463.02 3,329.09 16,766.55 15,655.58 

Energy Storage Systems 

Total Segment Revenue 12,330.10 9,134.83 6,201.19 31,509.07 28,26S.16 

(II) Segment Results 

Extrusion Machinery Division 523.71 654.83 (21S.S3) 1,244.73 (191.70) 

Injection Moulding Machinery 885.27 232.28 (78.87) 795.93 4S.25 

Energy Storage Systems (0.54) (1.41) (3.S2) (6.79) (37.00) 

Total Segment Results 1,408.45 885.70 (297.92) 2,033.87 (183.45) 

Unallocated Corporate income net of unallocated 

expenses 
(88.45) (96.89) (191.12) (412.61) 392.45 

Profit/ (Loss) before interest and taxation 1,320.00 788.80 (489.04) 1,621.26 209.00 

Finance cost 323.43 249.99 311.20 1,039.97 1,098.69 

Profit (+)/loss(· ) before exceptional items and share of loss 
from Investment accounted under Equity Method and 996.59 538.83 (800.24) 581.29 (889.69) 

taxation 

Share in Gain/( Loss) from Investment accounted under 
(3.52) 

Equity Method 

Profit(+)/Loss(-) before exceptional items and tax 996.59 538.83 (800.24) 581.29 (893.21) 

Exceptional items (2,310.52) (2,310.52) 

Profit (+)/Loss(· ) before tax 996.59 538.83 (3,110.76) 581.29 (3,203.73) 

Tax Expenses 

Current Tax (85.00) 100.00 

Deferred tax (306.29) (57.48) (538.80) (498.34) (2 ,551.78) 

Net Profit/ (Loss) after tax 1,302.88 596.31 (2,486.96) 1,079.63 (751.95) 

Other Comprehensive Income 185.20 (99.41) (59.29) 23.03 (136.90) 

Net Comprehensive Income 1,488.08 496.90 (2,546.25) 1,102.66 (888.85) 

(Ill) Segment Assets 

Extrusion Machinery Division 17,298.39 17,390.05 17,170.52 17,298.39 17,170.52 

Injection Moulding Machinery 16,204.50 15,235.45 14,639.65 16,204.50 14,639.65 

Energy Storage Systems 2,007.88 2,005.23 1,998.09 2,007.88 1,998.09 

Total Segment Assets 3s,s10.n 34,630.72 33,808.26 35,510.77 33,808.26 

Unallocated Corporate Assets 23,529.40 22,739.73 23,005.31 23,529.40 23,005.31 

Total Assets 59,040.18 57,370.45 56,813.57 59,040.18 56,813.57 

(Iv) Sesment U1bllltles 
Extrusion Machinery Division 5,931.67 5,565.19 6,041.66 5,931.67 6,041.66 

Injection Moulding Machinery 11,039.66 10,296.81 9,092.87 11,039.66 9,092.87 

Eneray Storaae Systems 25.50 22.31 8.91 25.50 8.91 

Total Seament Liabilities 16,996.83 15,884.31 15,143.44 16,996.83 15,143.44 

Unallocated Corporate Liabilities 12,322.12 13,252.98 13,073.76 12,322.12 13,073.76 

Total Uabllltles 29,318.95 29,137.29 28,217.20 29,318.95 28,217.20 



3 Statement of Consolidated Assets and Uabllltles as on March 31, 2021 ls given below: Rs. In Lakhs 

Year ended on Year ended on 

Particulars 31.03.2021 31.03.2020 

(Audited) (Audited) 

Non-current assets 

Property, Plant & Equipment (net) 32,981.73 34,233.44 

capital Work in Progress 8.72 8.72 

Goodwill 48.63 48.63 

Other Intangible assets 140.07 174.83 

Intangible assets under development 1,883.93 1,869.25 

Financial assets 

Investments 12.89 7.35 

Loans 5,880.65 5,880.65 

Income tax assets (net) 626.99 541.34 

Other assets 3,423.71 2,723.65 

Total Non-Current Assets 45,007.32 45,487.86 

Current Assets 

Inventories 7,776.17 7,348.52 

Financial assets 

Investments 200.00 

Trade receivables 3,039.31 1,910.94 

Cash and cash equivalents 1,875.24 915.33 

Bank balances other than Cash and cash equivalents 40.76 13.38 

Loans 0.79 1.74 

Other financial assets 335.15 342.65 

Other assets 765.44 793.15 

Total Current Assets 14,032.86 11,325.71 

T ot1I Assets 59,040.18 56,813.57 

EQUITY AND UABILmES 

Equity 

Equity share capital 1,298.64 1,298.64 

Other equity 27,319.78 26,191.17 

Total Equity attributable to owners of company 21,618.42 27,489.81 

Non-controlling interest 1,102.81 1,106.56 

Total Equity 29,721.23 28,596.37 

Uabllltles 

Non-Current Uabllltles 

Financial Liabilities 

Borrowings 2,549.41 3,385.66 

Other Financial Liabilities 387.48 395.91 

Deferred Tax Liabilities (Net) 6,371.21 6,869.55 

Total Non-Current Uabllltles 9,308.10 10,651.12 

Current Uabtlltles 

Financial Liabilities 

Borrowings 513.81 365.08 

Loans 1.25 

Trade payables 8,549.24 8,016.30 

Other financial liabilities 3,882.72 3,302.14 

Other liabilities 5,662.28 4,549.00 

Provisions 313.66 279.96 

Current tax Liabilities 1,089.14 1,052.35 

Total Current Uabllltles 20,010.85 17,566.08 

Total Uabllltles 29,318.95 28,217.20 

Total Equity and Uabllltles z ~~9,040.18 56,813.57 

.... s 



4. Consolidated Cash Flow Statement Rs In Lakhs 

Partlculars 
Year ended Year ended 

March 31, 2021 March 31, 2020 

A. Cash flow from operating activities 

Profit before tax as per statement of profit and loss 581.29 (3,203.73) 

Adjustments for: 

Depreciation and amortization expenses 1370.35 1431.81 

Share option employee cost 22.20 120.91 

Finance cost 1039.97 1098.69 

Interest income (5.95) (1,053.69) 

Provision for diminution in value of investment/ICD/Advances 0.00 2,310.52 

Net (profit)/loss on sale I write off of fixed assets (net) 0.58 42.90 

Unrealised exchange difference (19.54) 3.33 

Net gain on sale/ fair valuation of investments (5.48) (13.75) 

Sundry Balances written back (net) o.oo (0.17) 

Allowance for doubtful debts 45.89 41.76 

Share in Loss from Investment 0.00 3.52 

Remeasurement of the net defined benefit liabiliy I asset 10.63 1.60 

Exchange differences on translation of foreign operations 12.40 (138.50) 

Operating profit before working capital changes 3052.34 645.20 

Adjustments for: 

(lncrease)/Decrease in trade and other r~ceivables (1,154.72) 973.31 

(lncrease)/Decrease in Other receiva.bles (77.82) 204.78 

{lncrease)/Decrease in inventories (427.65) 1,122.40 

Increase/( Decrease) in Other payables 1765.95 (4S3.86) 

Increase/( Decrease) in trade and other payables 524.51 (82.43) 

3682.61 2 409.40 

Less: Direct taxes paid 0.00 

Net cash flows 1enerated from operatln1 activities (A) 3682.61 2 409.40 

B. Cash flow from Investing activities 

Inflows 

Sale proceeds of property, plant and equipment 1.51 51 .81 

Sale proceeds of Investments 0.00 413.84 

Proceeds from non current investments 0.00 68.72 

Decrease in Fixed deposit with banks 0.00 

Decrease in Short term loans 0.95 

Interest received 5.95 868.41 

8.41 1402.78 

Outflows 

Purchase of property, plant and equipment (100.65) (501.74) 

Increase in Long term loans 0.00 (46.00) 

Increase in Short term loans 0.00 (1.74) 

Purchase of non current investments (0.06) 

Purchase of current investments (net) (200.00) 

Other Investing activities (700.06) (23.65) 

(1,000.77) (573.13) 

Net cash (used In) Investing activities (B) (992.36) 829.65 

c. Cash Flow From Financing Activities 

Inflows 

Proceeds from long term borrowings 296.65 

Proceeds from short term borrowings 512.56 19.15 

809.21 19.15 
Outflows 

Repayment of long term borrowings (1,132.90) (1,594.95) 

Repayment of short term borrowings (365.08) (315.26) 

Dividend paid (1.60) (640.45) 

Dividend distribution tax (133.47) 

Interest paid (1,039.97) (1,098.69) 

(2,539.55) (3,782.82) 

Net cash (used In) financing activities (C) (1,730.34) (3,763.67) 

Net lncrease/(Decrease) In Cash And Bank Balances (A+ B + C) 959.91 (524.62) 

Add: Cash and cash •quivalents at beginning of the year 915.33 1423.52 

Add: Impact on Cash and cash equivalents on account of conversion/acquisition 0.00 16.43 

Cash and cash equlvalence at end of the year 1875.24 915.33 

Cash and Cash equlvalent above comprises of the following 

Cash and Cash Equivalents 

~~I '> 
1875.24 915.33 

Balances as per statement of cash Flows 1875.24 915.33 

~ ru -I '2:. 
(/J 0 

~ ~ 
~tfov~ ~ 
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5 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 Accounting Standard) Rules, 2015 and Companies (Indian Accounting Standard) 

(Amendment) Rules, 2016. 

6 The Company is pursuing the balance tax reliefs as recommended by the BIFR for consideration by DDIT in the Sanctioned Scheme of Rehabilitation. The 

company has provided the preliminary information required by the Hon'ble DDIT. Pending disposal of the application by DDIT, the company has not 

provided for any liability of tax in its accounts on the matters under consideration. 

7 The pandemic and the lockdown imposed to flatten the curve of infection spread have caused an unprecedented and a massive impact on the entire 
economy and business operations. The company's operations have been adversely impacted in Ql 2020-21. But from Q2, operations has returned to 

normal levels despite challenge faced on account of the pandemic. The Company has considered the possible effects that may result from the pandemic 

relating to COVID-19 on the carrying amounts of property, plant and equipment, Investments, Inventories, receivables and other current assets. The 

Company on the basis of internal assessment believes that there is no impact on its ability to continue as a going concern and meeting its liabilities as and 

when thev fall due. 

8 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 aranted at discount of 
10%, for which exercise period will be over on August 11, 2021. 

9 a) The company had given inter-corporate loans of Rs. 6706 Lakhs in earlier years. Interest outstanding of Rs. 1031.27 Lacs 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 imposed, no major development 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 collection, no further interest for the quarter ended March 31, 2021 amounting to Rs. 226.77 Lakhs & for financial year ending 

March 31, 2021 amounting to Rs. 919.67 Lakhs has been accrued on the said inter-corporate loan (net of provisions) . 

10 a) The company had given interest bearing capital advance of Rs. 3000 Lakhs in earlier year in relation to development of its immovable 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 outcome of the ongoing negotiation, the company continued its judgment and did not accrue interest income for 

the Quarter ended March 31, 2021 amountin~ to Rs. 103.56 Lakhs & for financial vear ending March 31, 2021 to Rs. 420.00 Lakhs. 

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

current period figures. 

Place: Ahmedabad 

Date: June 30, 2021 

By Order of the Board 

For, Windsor Machines Umlted 

Executive Director & CEO 

IDIN: 09168450) 

·J 



Email : contact@windsormachines.com 
Website : www.windsormachines.com 
CIN: L99999MH1963PLC012642 

~ 
WINDSOR 

WINDSOR MACHINES LIMITED 

Registered Office 
102/103, 1st Floor, Devmilan CHS, 
Next to Tip Top Plaza, LBS Road, 
Thane(w) - 400604. Maharashtra, India 
Ph. : +91 22 25836592, Fax : +91 22 25836285 

------------------ Partner in progress ------------------

Date: June 30, 2021 

To, 
The BSE Ltd. 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai-400 001. 

Dear Sir, 

Company Code: 522029 

Sub: Submission of Auditors Report for the Standalone & Consolidated Financial 
Results for Quarter/Year ended March 31, 2021. 

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, please find enclosed herewith Auditor's Report in 

respect of the Audited Standalone & Consolidated Financial Results of the Company for 

the quarter/year ended March 31, 2021, prepared in accordance with Indian 
Accounting Standards (Ind AS). 

We would like to state that M/s. JBTM & Associates LLP, Chartered Accountants (Firm. 

Reg. No.: 100365W), Statutory Auditors of the Company has issued Auditors Report 

with unmodified opinion on the Audited Financial Results (Standalone & Consolidated) 

of the Company for the quarter/year ended March 31, 2021. 

Kindly acknowledge receipt of the same. 

Thanking you, 
Yours faithfully, 
For WINDSOR M ~n~ 

)U'_pJ o~ 
~Wat7 l 
Company Secretar 

Encl: as above. 

Corporate Office : Plot 5402-5403, Phase IV, GIDC, Vatva, Ahmedabad-382 445. Gujarat, INDIA 
Phone : +91 79 35002700 I 25841111, Fax: +91 79 25842059 



JBTM I ASSOCIATES LLP 
• Chartered Accountants 

Independent Auditor's Report on Standalone Annua l Financial Results of the Company 
pursuant to Regulation 33 and Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) 

ro. 

The illKlrd or Directors 

Windsor Machines Limited 

Opinion 

I. \\'e h::l\·e Audited the accompanying standalone annual financial results of Windsor 
Machines Limited ("The Company") for the year ended 31 51 March, 2021, attached 
here" ith. being submitted by the Company pursuant to the requirement of Regulation 33 
and Regulation 52 read with regulation 63 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulation, 2015 (as amended) ('Listing Regulations'), including relevant 
circulars issued by SEBI from time to time. 

In our opinion and to the best of our information and according to the explanation given to 
us. the standalone annual financial results: 
a. Are presented in accordance with the requirements of Regulation 33 and Regulation 52 

read v.:ith Regulation .63 of the listing regulations; and 
b. give a true and fair view in conformity with the applicable Indian Accounting Standards 

('lndAS') prescribed under section 133 of the Companies Act, 2013 ('The Act"), read 
with relevant rules issued thereunder, and other accounting principles generally 
accepted in India, of the standalone net profit after tax and other comprehensive income 
and other financial information of the company for the year ended 31 st March, 2021. 

Basis of Opinion 

3. We conducted our audit in accordance with the Standard on Auditing ('SAs') specified 
under section 143(10) of the Act. Our responsibi 1 ities under those SAs are further described 
in the "Auditor's responsibilities for the Audit of the Standalone Annual Financial Results'' 
section of our report. We are independent of the company, in accordance with the Code of 
Ethics issued by The Institute of Chartered Accountants of India ('The !CAI') together 
with the ethical requirements that are relevant to our Aud it of the financial statements under 
the provisions of the Act, and the ruled made thereunder, we have fulfilled our ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We believe 
that the audit evidence obtained by us, is sufficient and appropriate to provide a basis for 
our opinion on the standalone annual financial results. ~;;;;:~ ...... 



Empha is of Matter 

4. Attention is Invited to 

a. 

b. 

ote ~o 9(a) to the resu lts regarding inter-corporate loans given by company 
amount mg to Rs. 6, 706 Lakhs in earlier years on which interest for the year ended 
March 31, 2020 amounting to Rs. 1,031.27 Lakhs is overdue till date. Based on the 
estimated time and realization of security, the company had created expected credit loss 
ul lo\vance of Rs. 1,856.62 Lakhs for the year ended March 31, 2020, the outcome of 
\\hich is dependent on the timi ng and final realization of the value of the security. Due 
to the pandemic and the lockdown imposed to flatten the curve of infection spread 
thereon , no major development has occurred in the current accounting year. Hence. the 
Company has decided to extend realization period by further one year. This \-viii have 
no impact on realization value of security rece ived. Our conclusion is not modified in 
respect of this matter. 

ote o. 9(b) to the financial results regardin g interest accrued on the inter-corporate 
loans given by the company in earlier years. Based on the unce11ainty 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 March 31, 2021 amounting to 
Rs. 226.77 Lakhs and fo r fi nancia l year ending March 31 , 2021 amounting to Rs. 
919.67 Lakhs. Our conclusion is not modified in respect of th is matter. 

c. Note No. 1 O(a) to the financial results regarding capital advance given by the company 
in earlier years in relation to development of its immoveab le property . In view of the 
ongoing commercial negotiation with the contractor, the company had made provision 
of Rs. 300 Lakhs towards estimated compensation and fo r the year ended Ma:rch 3 I, 
2020. However, the outcome of negotiation is dependent on final fut ure settlement. Our 
conclusion is not modified in respect of this matter. 

d. Note No. 1 O(b) of the financial results regarding capital advance given by the company 
in earlier years in relation to development of its immoveable property. In view of the 
uncertainty regarding outcome of the ongoing negotiation, the company continued its 
j udgement. and did not accrue interest income for the quarter ended March 31, 202 I 
amounting to Rs. I 03 .56 Lakhs and for the Financial Year ended March 31, 202 I 
amounting to Rs. 420.00 Lakhs. Our conclusion is not modified in respect of this 
matter. 

. : . . . 
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Rcsponsihilitics of Management and Those charges with Governance for the Stand alone 
Annual Financial Res ults 

5. These standalone annual financial results have been prepared on the basis of the standalone 
annual audited financial statements and has been approved by the Company's Board of 
lJircctors. The Company's Uoard of Directors arc responsible for the preparation anJ 
presentation of these stanJalonc annua l financial rcsults that give a true and fair view of 
the net profit and ot her comprehensive in corm: and other fim1ncial information of the 
company in accordance with the accounting principles genera lly accepted in India, 
including Ind A. prescribed under section 133 of' the Act, read with relevant rules issued 
thcrcunJcr and other accountin g policies genera lly accepted in India, and in compliance 
\\ith Regulation :n and Regulation 52 of the Li sting Regulations. The responsibility also 
includ~s maintenance of adeq uate accountin g records in accordance with the provisions of 
the /\et for safeguard ing of the Assets of the Company and for preventing and detecting 
fr:.rnds and other irregularities; selection and application of appropriate accounting policies: 
making judgements and estimates that are reasonable and prudent; and design. 
implementation and maintenance of adequate internal fin ancia l controls that were 
operating effectively for ensuring the accuracy and completeness of the accounting rccorclc;. 
relevant to the preparation and presentation of the standalone annual financial resu Its that 
gi\'e a true and fair view and is free from materi al mi sstatement, whether due to fraud or 
error. 

6. In preparing the standalone annual financial results, the Board of Directors are responsible 
for assessing the Company's ability to continue as going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of a~counting unless 
the Board of Directors either intends to liquidate the company or to cea'se operations, or 
has no realistic alternative but to do so. · 

7. The Board of Directors is also responsible for overseeing the Company's fi·nancial 
reporting process. 

::; 

Auditor's Responsibilities for the Audit of the Standalone Annual Financial Results 
I 

8. Our objectives are to obtain reasonable assurance about whether the standalone arnhial 
financial results as a whole are free from material misstatement, whether due to fraud or 
error. and to issue and auditor's report that ii1cludes our opinion. Reasonable assurance is 
a high level of assurance, but is not a guarantee that an audit conducted in accordance with 
the SAs, specified under section 143(10) of the Act, will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in aggregate, they could reasonably be expected to in:flµence the 
economic decisions of the users taken on the basis of these standalone · annual finan'cial 
results. 



9. As p;irt of an audit in :iccordance with S/\ s w1.: exen.:isc nrofc"s·1,1n··I · I 
1 . . . . . , - ,, .., . , ... J ll l gem ent an( 

111 ;11nt ;1111 profcss10nal skcpt1c1 s111 throu ghout the aud it. We also: 

a. Identify and access the ri sk of mater ial n1i ss l;1te n1 e11t of st<1nchlone annu al fin ancial 
result s, \'vhether due to fraud or erro r, design and perfonn audit procedures re ')pon <, ive 
to those ri sks, and obtain audit evidence that i sulli cicnt and appropri ate to pro vid :i 
lx1sis for our opinion. The ri "k of not detec ting a mate ri al mi s<; t<1tement resultin g from 
fr:1ud i. hi 12. hcr than the one re ultin g fro111 error, as fraud may in vo lve co llu -. ion. 
fmi;cry. intl'lllion;ll uni is ·ion s. n1i s rcpresl'nt ~1ti o n s ur the override of i11tern al control s. 

b. Oht:1in an understandin g of Internal control s rl'le vant to the audit in order to ci e ign 
audit procedures that are appn priate in circum stances. Under Secti on 143(3)( i) of th e 
Act. " ·e are ulso respon ' ibl e for expressi ng our opinion through a separate report on 
the compl ete set of linancial statements on whether the company has adequate i11terna l 
financial controls with reference to fin ancial statements in place and the opera ting 
clfrctiwness of such control s. 

c. b J luate the appropriateness of accounting polici es used and the reason abl enes of 
accounting estimates and related di sclosures in the standalone fin ancial results made 
b: th e Management. 

d. Conclude on the appropriateness of the management 's use of goi ng concern basi of 
accounting and, based on the audit evidence obtained, whether a material uncert::iint: 
e.\i sts related to events or conditions that may cast significant doubt on the compan) ·s 
ab ility to continue as a going concern. If we conclude that a materi al uncerta inty e.\i sts. 
"e are required to draw attention in our Auditor' s Report to the related di sc losures in 
the Standalone Annual Financial Results or, if such disclosures are inadequate. to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to 
the date of our Auditor's Report. However, future events or conditions may cause th e 
Company to cease to continue as a going concern. 

e. Evaluate the overall presentation, structure and content of the standalone annual 
financial results, including the disclosures, and whether the standalone annual financia l 
results represent the underlying transactions and events in a manner that achieve fair 
presentation. 

I 0. We communicate with those charged with governance regarding. among other matters. the 
pl anned scope and timing of the audit and significant audit findings, including anv 
signilicant deficiencies in internal control that we identify during our audit. 

11 . We also provide those charges with governance with a statement that we have complied 
with rdevant ethical requirements regarding independence, and to comrminicate with them 



~ii I relationships and other matters that may reasonably be thought to bear on our 
independence, and where applicable, related safeguards. 

Other !\latter 

12. The , tandalone annual financial results include the results for the quarter ended 31 sr March. 
2021 being the balancing figure between the audited figures in respect of the full fi nancial 
year and the published unaudited year to date figures up to the third quarter of the current 
financial year, which were subjected to limited review. 

13 . Attention is drawn to the fact that the figures for the quarter ended March 31. 2020. 
Accounting Year ended March 31, 2020 included in the statement are based on previously 
issued standalone financial resu lts or standalone financials statements th at are 
re\ ie\\·ed/audited by predecessor Auditor. 

FRN: W 100365 ·, 

Partner 
Membership No: 168952 

UDIN:/ I U, 8 ~ ( .2 fhil1 A P., ~ V .-:f ~8 !} 
Place: Mumbai 
Date: !:> () ~ O ~ ~ 9. () ~ I . 



JBTMI ASSOCIATES LLP 
• Chartered Accountants 

lndcpl'ndent Auditor' Report on Consolidated Annual Fi~a.ncial R~s ul.ts of the ~ompan~ 
pursuant to Regulation 33 and Regulation 52 of the SEBI (L1st111g Obhgat1ons and D1sclos11n· 
Recp1iremcnt) Regulations, 2015 (as amended) 

lo. 

The 13oard of Directors 

Windsor 1achincs Limited 

Opinion 

I. We have audited the accompanying consolidated annual results of Windsor Machine~ 
Limited ("The Holding Company") and its Subsidiaries (together referred to as ·'Group .. ). 
for the year ended 3 P1 March , 2021 , attached herewith, being submitted by the Holding 
C'ornp:in: pursu:rnt to the requirement of Regulation 33 of the SEBl (Listing Obligations 
:rnd Di closure Requirements) Regulations, 2015 as amended ('Listing Regulation<) 
including relevant circulars issued by SEBI from time to time. 

In our opinion and to the best of our information and according to the explanations given 
to us and based on the consideration of the report of other auditors on separate audited 
financial results of the subsidiary, as referred to in paragraph 13 and 14 below, the 
consolidated annual financial results: 

a. include the annual financial results of the following entities 
Sr.No Name of the Entity Relationship 
1 Wintal Machines S.R.L. Wholly owned Subsidiary 
2 R Cube Energy Storage Systems Subsidiary 

Private Limited 

b. is presented in accordance with the requirements of Regulation 33 of the Listing. 
Regulations; and 

c. gives a true and fair view in conformity with the applicable Indian Accounting 
Standards{'lnd AS') prescribed under section 133 of the Companies Act. 2013 ("the 
Act'), read with relevant rules issued thereunder, and other accounting principks 
generally accepted in India, of the consolidated net profit after tax and other 
comprehensive income and other finan cial information of the group for the year ended 
3 I 51 March, 2021. 

'328 - '332, Linkway Estate, Malad Link Road, Malad - West, Mumbai 400 064 
Direct : +91 22 4972 2211 I +91 8655 707 805 I Website: www.jbtm.in 



Bns is of Opinion 

3. We condu~ted our Audit in accordance with the Slane.l ard on Auditing ('SAs') spr..:cifa:d 
~mdcr section 143( I 0) of the Act. Our responsibi I it ics under those SAs are further Jescribr..:d 
111 the '·A uditor's Respo nsi bilities fo r the Audit o f' th e Conso lidated Annual Financial 
Resul ts" secti on of our report. We arc indepr..: mlc11 1 of' th e Croup in accordance "'ith the 
Codl.' or Ethics issued by The Institute or Chartcn:d /\cco un lants of India(· fhc IC'!\I") 
together with the ethi ca l requirements that arc re levant to our audit of the financial 
statements under the provisions of the Act, and the rul es made thereunder, and we have 
fulfilled our ethi cal responsibilities in acco rdance with th ese req uirements and the Code of' 
Fthics. We believe that the audit ev idence obtained by us and that obtained by the other 
audih)rs in te rms of their report referred to in paragraph 13 and 14 of the Other Matter.., 
~ ectil)ll below, is ufli cicnt and appropriate to pro\' idc a h<1si'> f'or our opinion. 

Empha i of Matter 

-t . Attention is invited to 

a. 1\ote No 9(a) to the resul ts regard ing inter-corporate loans given by compan) 
amou nt ing to Rs. 6,706 Lakhs in the earlier years on whi ch interest for the year ended 
March 31, 2020 amounting to Rs. 1,03 1.27 Lakhs is overdue till date. Based on the 
Estimated time and rea lization of security, the company had created expected credit 
loss allowance of Rs. 1,856.62 Lakhs for the year ended March 31, 2020, the outcome 
of which is dependent on the timing and final reali zation of the value of the security. 
Due to the pandemic and the lockdown imposed to fl atten the curve of in fec tion spread 
thereon, no major development has been possi ble in cu rrent accounting year. Hence. 
the Company has decided to extend realization period by further one year. Th is wi ll 
have no impact on realization value of security rece ived . Our conclusion is not 
modified in respect of thi s matter. 

b. Note No. 9(b) to the financial results regarding interest accrued on the inter-corporate 
loans given by the company in earlier years. Based on the uncertainty of collect ion of 
any further interest, the company has not acc rued interest income on the said int 1.:r­
corporate loan (net of provision) for the quarter ended March 3 1, 202 1 amounting to 
Rs. 226.77 Lakhs and for financial year ending March 31, 202 1 amounting to Rs. 
919.67 Lakhs. Our conclusion is not modified in respect of this matter. 

c. Note No. 1 O(a) to the financial results regarding capital advance given by the company 
in earlier years in relation to development of its immoveable property. In view of the 
ongoi ng commercial negotiation with the contrnctor, the rnmpany had made provision 
of Rs. 300 Lakhs towards estimated compensation for the year ended March 31, 2020. 
However, the outcome of negotiation is dependent on final futu re· sett lement. Our 
conclusion is not modified in respect of this matter. 



d. ote o. IO(b) of the financial results regarding capital advance giver1 by th e compam 
in earlier years in relation to development of it s immoveable property. In view or th~ 
uncertainty regarding outcome of the ongoing negotiation , the company continued iL::, 
judgement and did not accrue interest income for the quarter ended March 11. 2021 
amounting to Rs. I 03 .56 Lakhs and for the Financial Year ended March 3 1. 2021 
amounting to Rs. 420.00 Lakhs . Our conclusion is not modified rn respect of this 
matter. 

Re ponsibilitics of Management and Those C harged wi th Governance for the Consolidated 
Annual Financial Results 

. · .. . : '.r . .\!.'{ 

5. The consolidated annual financial resu lts, which is the respon sibility of the Holding 
Company's management and has been approved by the Holding company 's board of 
Direl'lot .. . has been prepared on the basi s of tht: consolidated annual aud itcd tirwncial 
taternents. The Holding company's Board of Directors is responsible for the preparation 

and pre -entation of the consolidated annual financial results that give a true and fair vie\\ 
of the consolidated net profit after tax and other comprehensive income. other tinanc:ial 
information of the group in accordance with the accounting principles generally accepted 
in India. Including the lndAS prescribed under section 133 of the Act. read "' ith rek" ant 
rules issued thereunder and other accounting principles generally accepted in India and in 
compliance with regu lation 33 of the Listing Regulations. The holding company ·s Board 
of Director is also responsible for ensuring accuracy of records including financial 
information considered necessary for the preparation of the conso lidated annual financial 
results. Further in terms of the provisions of the Act, the respect ive Board of Directors ' 
Management of the companies included in the Group are responsible for maintenance of 
adequate accounting records in accordance with the provision of the Act for safeguarding 
of the assets of the each company and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making 
judgements and estimates that are reasonable and prudent ; and design, implementation and 

I 

maintenance of adequate internal financial controls, that were operating effectively, for 
ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the financial statements, that give a true and fair view and 
are free from material misstatement whether due to fraud or error. These finari.ci.al 
statements have been used for the purpose of preparation of the consolidated ' anr)u~I 

financial results by the Directors of the Holding company, as aforesaid . 

6. In preparing the consolidated annual financial results, the respective Board of Directors of 
the companies included in the group are responsible for assessing the ability of each 
company to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the respective 
Management/Board of Directors either intends to liquidate the company or to cease 

\ 
operations, or has no realistic alternative but to do so . 



r 
7. The respective Board of Directors of the Companies included in the Group are responsible 

for overseeing the financial reporting process of each company. 

Audito r 's Responsibilities for the Audit of the Consolidated Annual Financial Results 

8. Our objectives are to obtain reasonabl e assurance about whether the conso li dated annual 
financial results as a whole are free from materi al mi sstatcm t:nt, whether due to fraud cir 
error. and to issue an auditor's report that in cludes our opinion. Reasonable assurance is a 
high kvcl or assurance, but is not a guarantee that an aud it conducted in accordam:c "' ith 
the S.'\s. spec ified under cct ion 143( 10) of the Act wi ll detect a material misstatement 
when it exists. Misstatements can ar ise from fraud or error and are considered material if'. 
indi' iduall y or in aggregate. they could reasonab ly be expected to influence the economic 
decisions of the users taken on the basis of these consolidated annua l financial results. 

9. As part of audit in accordance with Standards on Auditing, we exercise profc:.sional 
_judgement and maintain profess ional skepticism throughout the Audit, We also: 

a. Identify and access the ri sk of Material Misstatement of consol idated annual tinancial 
results, whether due to fraud s or error, design and perform aud it procedures rcspon-.i' c 
to those risks, and obtain audit evidence that is sufficient and approp ri ate to provide a 
basis for our opinion. The risk of not detecting a material mi sstatement resulting from 
fraud is higher than the one resulting from error, as fra ud may invohc collusion. 
forgery, intentional omissions, misrepresentations or the override of internal controls. 

b. Obtai n an understanding of Internal controls relevant to the audit in order to design 
audit procedures that are appropriate in the circumstances. Under Section 143(3 )(i) of 
the Act, we are also responsible for expressing our opinion through ·a separate report 
on the complete set of financial statements on whether the company has adequate 
internal financial controls with reference to financial statements in place the operating 
effectiveness of such controls. : 

c. Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures in the consolidated financial results made 
by the Management. · 

d. Conclude on the appropriateness of the management's use of going concern basis of 
accounti ng and, based on the audit evidence obtained, whether a maierial uncertainty 
exists related to events or conditions that may cast significant doubt cin the company's 
ability to continue as a going concern. lfwe conclude that a material uncertaintv exists. 
we are required to draw attention in our auditor's report to the related disclosur~s in the 
consolidated Annual Financial Results or, if such disclosures are inadequate, to modi I) 
our opinion. Our conclusions are based on the audit evidence obtain~d up to the dat~ 



ol' our auditor's report. Howe er. future events or conditions may cause the C' 
tn cease as a going concern. ompany 

e. ~ ,·alu~te the overall presentation. structure and content of the consolidall:d annual 
1~nanc'.al re ults, including the disclosures, and whether the consolidated nnnual 
hna.nc1al r~sults represent the underlying transactions and events in a manner thm 
:Kh1e\ es fair presentation. 

f · Obtain su fticient appropriate audit evidence regarding the financial resu Its/ Ii nanc: ial 
information of the entities within the group to express an opinion on the consolidated 
annual financia l results. We are responsible for the direction, supervision and 
performance of the audit of financial information of such entity includ~d in the 
consolidated financial results of which we are independent auditors. For the other 
enti tie included in the con so I idated financia l resu Its, v. h ich have been audited h) other 
auditors. such auditors shal l remain responsible for the direction. ~upe1"v is ion and 
performance of the Audit carried out by them. We remain solely responsible for our 
Audit opinion. Our responsi bi lities in this regard are further described in paragraph 13 
and paragraph 14. 

I() \\·e communicate with those charged \\ ith governance of the Holding corn pan~ regarding. 
among other matters, the planned scope and timing of the Audit and sign ificant ~1udit 

findings. includ ing any significant deficiencies in internal control that we identify during our 
audit. 

11. We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationship and other matters that may reasonably be thought to bear on our independence. 
and where applicable, related safeguards. 

12. We also performed procedures in accordance with the Circular No. 
CIR/CFD/CMD 1/44/2019 dated 291

h March, 2019 issued by the SEBI under regulation 33(8) 
of the Listing Regulations, to the extent applicable. 

Other Matlcrs 

13. We did not Audit the annual financial statements of a subsidiary, included in the t:onsolidat~d 
annual financial results, whose financial information (before eliminating inter-company 
transactions/ balances) reflect total assets of Rs. 2,007 .88 Lakhs as at 31 s i March, 2021. total 
revenue of Rs. NIL, total net loss after tax of Rs. 6.79 Lakhs and total comprehensive loss 
of Rs. 6.79 Lakhs for the year ended on that date, as considered in the consolidated ann ual 
financial results. These annual financial statements have been audited by another auditor 
whose audit report has been furnished to us by the management. Our opinion in so far as it 



rl·l:1ti:~ to the amou nts and di sc losures included in respect f tl · ,· . . 
. . o 11 s subsidiary is b d 

('11 the audit report of such other aud itor, and the procedures performed b ase so lely 
paragraph 3 above. Y us as stated in 

14. The result also includes financial information (before eliminating inte 
· , · I b . r-company 

t1ansact1ons alances) relating to a foreign subsidiary whose finan cial information reflect 
total assets of Rs. 4.957 .97 Lakhs as at 3 1 st March, 202 1, total revenue of Rs. 2,807 .78 Lakhs 
total net loss after tax of Rs. 247 .80 Lakhs and total comprehensive loss of Rs. 235.40 Lakh~ 
for the yea r ended on that date whose linancial in formation has been prepared in accordJncl: 
'' ith accounting principles generall y accepted in Italy which has been audited by another 
auditor under genera ll y accepted auditing standards applicable in Italy. The holding 
compan. 's management has converted the financial information of such subsidiary located 
outside India from accounting principles generally accepted in Italy to principles generally 
accept~d in India. Our opinion on the consolidated financial results in so far as it relates to 
the balance and affairs of such subsidiary located outside India, is based on the converted 
tinancial information prepared by the managem ent of the holding company and the 
procedure performed by us as stated in paragraph 3 above. Our opinion is not modified in 
respect of this matter with respect to our reliance on the finan cial in formation prepared and 
certified by the Holding Company's Managemen( 

15. The consolidated annual financial results include the results for the quarter ended 31 sc \1arch. 
202 l being the balancing figure between the audited figures in respect of the full financial 
) ear and the published unaudited year to date figures up to the third quarter of the .:u1Tcnt 
financial year, which were subjected to limited review. 

16. Attention is drawn to the fact that the figures for the quarter ended March 3 I. 2020. 
Accounting Year ended March 31, 2020 included in the statement are based on previously 
issued consolidated financial results or consolidated financial statements that are 
revie\\ed/audited by predecessor Auditor. 

UDIN: .2\\6~9 5"2-PiPi~AC.W 5'3 c;3> 
Place: Mumbai 
Date: June 30, 2021 
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WINDSOR MACHINES LIMITED 

Registered Office 
102/103, 1st Floor, Devmilan CHS, 
Next to Tip Top Plaza, LBS Road, 
Thane(w) - 400604. Maharashtra, India 
Ph. : +91 22 25836592, Fax : +91 22 25836285 

------------------ Partner in progress ------------------

Date: June 30, 2021 

To, 
The BSE Ltd. 
Phiroze Jeejeebhoy Towers, 
Dalal Street, 
Mumbai - 400 023. 

Dear Sir, 
Company Scrip Code: 522029 

Sub:Declaration pursuant to Regulation 33(3)(d) of the SEBl(Listing Obligations and 
Disclosure Requirements) Regulation, 2015. 

We,Mr. Vinay Bansod, Executive Director & CEO and Mr. Anand Jain, Chief Financial 
Officer of Windsor Machines Limited (the Company)hereby declare that the Statutory 
Auditors of the Company, M/ s. JBTM & Associates LLP, Chartered Accountants (Firm 
Reg. No.: 100365W) have issued their Audit Reports with unmodified opinion on 
Audited Financial Results of the Company (Standalone & Consolidated) for the 
Financial Year ended March 31, 2021. 

This declaration is given in compliance to Regulation 33(3)(d) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, by the SEBI 
(Listing Obligations and Disclosure Requirements) (Amendment) Regulations, 2016, 
vide notification no. SEBI/LAD-NRO/GN/2016-17 /001 dated May 25, 2016, and 
Circular No. CIR/CFD/CMD/56/2016 dated May 27, 2016. 

Kindly take this declaration on your records. 

Thanking you, 
Yours faithfully, 

For WINDSOR MACHINES LIMITED 

~~ 
a Jain 
ief Financial Officer 

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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