
JBTM&ASSOCIATESLLP
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 and 52 of SEBI (listing Obligations and

Disclosures Requirements) Regulations,2015

To

The Board of Directors

Windsor Machines Limited

We have reviewed the accompanying statement of unaudited standalone financial results of the

WINDSOR MACHINES LIMITED ('the Company') for the quarter ended December 31, 2021 and

year to date results for the period 01 April 2021 to 31 December 2021, ("theStatement "),being
submitted by the Companypursuant to the requirements of Regulation 33 and 52 of the SEBI

(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), including

relevant circulars issued by the SEBI from time to time.

1.

2. This Statement, which is the responsibility of the Company's Managementand approved by the

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

measurement principles laid down in lIndian 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 onour review.

3. We conducted our review of the Statement 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 opinion.

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 Section133of the Companies

Act,2013, the SEBI circular and other accounting principles generaly accepted in India, and has

not disclosed the information required to be disclosed in accordance with the requirements of

Regulation 33 and 52
oftheSEBI (Listing Obligations and Disclosure Requirements) regulations,

2015(as amended ), including the mannerin which it is to be disclosed, or that it contains any
materialmisstatement.

We draw attentionto

a. Note No. S(a) to the financial results regarding inter-corporate loans given by the company
had given inter-corporate loansof Rs. 6706Lakhs in earlier years.Interest outstanding of Rs.

1031.27 Lacsfor the year ended March 2020is still outstanding.To secure the exposure, the
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Companyhas 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 s0

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 accountingyear. 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

fina

recovery/settlement.Our conclusion is not modified in respect of this matter.

b. Note No. 5(b) to the financial results regarding interest accrued on the inter-corporate
loans

8iven by the company in the earlier years. Based on 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 December 31, 2021 amounting to Rs. 231.81

Lakhs, for the nine-month ended December 31, 2021 amounting to Rs. 692.91 Lakhs and for

Financial Year ended March 31, 2021 amounting to Rs. 919.67 Lakhs. Our conclusion is not

modified in respect of this matter.

Note No. 6(a) 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

Note No. 6(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 quarterended December 31, 2021 amounting to Rs. 105.86

lakhs, for nine month ended December 31, 2021 amounting to Rs. 316.44 Lakhs and for

Financial Year ended March 31, 2021 amounting to Rs. 420 Lakhs. Our conclusion is not

modified in respect
of this matter.
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JBTM&ASSOCIATES LLP
Chartered Accountants

Independent Auditor's Review Report onthe Unaudited Consolidated Quarterly Financial Results and Year

to Date Results of the Companypursuant to the Regulation 33 and 52of SEBI (Listing Obligationsand

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 31st December, 2021and consolidatedyear to date results for the period 1tApril

2021 to 31st December 2021, being submitted by the Parent pursuant to the requirements of

Regulation 33and 52 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 Managementand 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

2.

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

Statement based on our review.

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

Engagements (SRE)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 inquiries, primarily of persons responsible for

financial and accounting matters, and applyinganalytical 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, wedo not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under

Regulation 33(8)ofthe SEBI (Listing Obligations and Disclosure Requirements) Regulations,2015,

as amended,to the extent applicable.

4 The Statement includes the results of the following entities:

Sr.No Name ofthe Entity

Wintal MachinesS.R.L

R Cube Enerey Storage Systems Private Limited

Relationship

Wholly owned subsidiary

Subsidiary

SSOCLA
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Based on our review conducted and procedures performed as stated in paragraph 3above and

based on the consideration of the review report of other auditor referred to in paragraph 7
below

and in paragraph 8below, 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.

6. We draw attention to

a. Note No. 5a) to the financial results regarding inter-corporate loans given by 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

Companyhas 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 yearended March 31, 2020. Due to the pandemic and the lockdown imposed,

no major development has been possible in current accounting year. Hence the Companyhas

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, shortfal if any, will be accounted for in the year of final

recovery/settlement.Our conclusion is not modified in respect of this matter.

b. Note No. 5(b) to the financial results regarding interest accrued on the inter-corporate loans

given by the company in the earlier years. Based on uncertainty of ultimate collection of

further interest, the companyhas not accrued interest income on the said inter-corporate

loan (net of provision) for the quarter ended December 31, 2021 amounting to Rs. 231.81

Lakhs, for the nine-month ended December 31, 2021 amounting to Rs. 692.91 Lakhs and for

Financial Year ended March 31, 2021 amounting to Rs. 919.67 Lakhs. Our conclusion is not

modified in respect of this matter.

C. Note No. 6(a) 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. 6(b) to the financial results regarding capital advance givenby thecompanyin earlier

years in relation to development of its immovable property. In view of the uncertainty

regarding outcome of the ongoing negotiation, the companycontinued its judgment and did

not accrue interest income for the quarterended December 31, 2021 amounting to Rs. 105.86

lakhs, for nine month ended December 31, 2021 amounting to Rs. 316.44 Lakhs and for

Financial Year ended March 31, 2021 amounting to Rs. 420 Lakhs. Our conclusion is not

modified in respect of this matter. A5OCIA
FRN
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7. We did not review the Interim financial results of a subsidiary, whosefinancial statements (before

eliminating Intercompanybalances)reflect total assets of Rs. 2010.00 lakhs, Revenue of NIL, total

net loss after tax of Rs. 4.14 lakhs and total comprehensive loss of Rs. 4.14 lakhs for the
nine

month ended December 31, 2021, considered in the statement.These financial results have been

reviewed by otherauditor whose report has been furnished to us by the management.

Our 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 3above. 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. 4474.88 lakhs, total revenue of Rs. 1961.72 lakhs and total net loss

after tax of Rs. 1313.47 lakhs and total comprehensive loss of Rs. 1782.36 lakhs for the nine-month

ended December 31, 2021 relating to a foreign subsidiary whose financials information has been

prepared in accordance with accounting principles generally accepted in Italy 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 Italy 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 auditorand the converted financial informationprepared by the managementof

the parent company and the procedures performed by us as stated in paragraph 3above. Our

conclusiononthe Statement is not modified in respect of this matter
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