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Subject: Outcome of the Board Meeting of Escorts Limited pursuant to Regulation 30 & 

Audited Financial Results pursuant to Regulation 33 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015  

 
Dear Sir, 
 
Pursuant to Regulation 30 and 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, please note that the Board in its meeting held today i.e. May 14, 2021 has 
approved the following items: 
 
1. Recommended the following dividend: 

a. Normal Final Dividend @ 50% per share of Face Value of Rs. 10/- each (i.e. Rs. 5.00 
per share) 

b. Additional Special one-time Platinum Jubilee (75th Year) Dividend @ 25% per 
share of Face Value of Rs. 10/- each (i.e. Rs. 2.50 per share) 

c. Total Dividend @ 75% per share i.e. Rs. 7.50 per equity share payable on all 
outstanding shares on the record date to be announced for the purpose other than 
Shares held by Escorts Benefit & Welfare Trust (Treasury Shares) 

 
2. Audited Financial Results (Standalone and Consolidated) for the quarter and year ended 

March 31, 2021. 
3. Audited Financial Statement (Standalone and Consolidated) for the year ended March 31, 

2021.  
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Please find enclosed herewith the following: 
 
1. Audited Financial Results (Standalone and Consolidated) for the quarter and year ended 

March 31, 2021. 
2. Auditors’ Report on the Audited Financial Results – Standalone and Consolidated 
3. Annexure-I-Declaration for the unmodified Auditors’ Report (Standalone & Consolidated) 
4. Press Release 
 
We further wish to inform you that the Board Meeting held today commenced at 12:02 P.M. and 
concluded at 14:34  P.M. 
 
We shall inform you in due course the date on which the Company will hold its Annual General 
Meeting for the year ended March 31, 2021 and the date from which dividend, if approved by the 
shareholders, will be paid or warrants thereof dispatched to the shareholders. 
 
Kindly take the same on record. 

 
Thanking you. 

 
Yours faithfully, 
For Escorts Limited 

   
 
 

Satyendra Chauhan 
Company Secretary & 
Compliance Officer 
Encl: A/a 
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Annexure-1 

Declaration pursuant to Regulation 33(3)(d) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 

Pursuant to Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, we hereby state that the Statutory Auditors of the Company i.e. M/s Walker 
Chandiok & Co. LLP, Chartered Accountants (Firm Registration Number- 001076N/ N500013) have 
issued an Auditor's Report with unmodified opinion on the Audited Financial Results of the 
Company (Standalone and Consolidated) for the year ended March 31, 2021. 

Kindly take the same on record. 

Thanking You 

Yours Faithfully 
For Escorts Limited 

Bharat Madan 
Group Chief Financial Officer 
& Corporate Head 
Date: May 14, 2021 
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Walker Chandiok &.Co LLP 
Walker Chandlok & Co LLP 
21 • Floor, DLF Square 
Jacaranda Marg, DLF Pnase II 
Gurugram - 122 002 
India 

T +91 12.- "628099 
F +91 12.- "628001 

Independent Auditor's Report on Consolidated Annual Financial Results of the Escorts limited Pursuant to 
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as 
amended) 

To the Board of Directors of Escorts Limited 

Opinion 

1. We have audited the accompanying consolidated annual financial results ('the Statement') of Escorts Limited ('the 
Holding Company') and its subsidiaries (the Holding Company and its subsidiaries together referred to as 'the 
Group'), its associate and joint ventures for the year ended 31 March 2021 , attached herewith, being submitted by 
the Holding Company pursuant to the requirements of Regulation 33 of the SEBI (listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) ('Listing Regulations'), including relevant circulars issued by the 
SEBI from time to time. 

2. 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 reports of other auditors on separate audited financial statements/financial results of the 
subsidiaries, associate and joint ventures, as referred to in paragraph 12 below, the Statement: 

(i) Includes the annual financial results of the entities listed in Annexure 1; 

(ii) presents financial results in accordance with the requirements of Regulation 33 of the Listing Regulations; and 

(iii) gives a true and fair view in conformity with the applicable Indian Accounting Standards ('Ind AS') 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 consolidated net profit after tax and other comprehensive 
income and other financial information of the Group, its associate and joint ventures, for the year ended 31 March 
2021 . 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing ('SAs') specified under section 143(10) of the 
Act. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit 
of the Statement section of our report We are independent of the Group, its associate and joint ventures, in 
accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India ('the ICAI') together 
with the ethical requirements that are relevant to our audit of the financial statements under !he provisions of the 
Act, and the rules thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence obtained by us and that obtained oy the 
other auditors in terms of their reports referred to in paragraph 12 of the Other Matter section below.is sufficient and 
appropriate to provide a basis for our opinion. 

ChlrtorodA<counlllnll 
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Responsibilities of Management and Those Charged with Governance for the Statement 

4. The Statement, which is the responsibility of the Holding Company's management and has been approved by the 
Holding Company's Board of Directors, has been prepared on the basis of the consolidated annual audited financial 
statements. The Holding Company's Board of Directors is responsible for the preparation and presentation of the 
Statement that gives a true and fair view of the consolidated net profit after tax and other comprehensive income, 
and other financial information of the Group including its associate and joint ventures in accordance with the 
accounting principles generally accepted in India, including the Ind AS prescribed under section 133 of the Act, read 
with relevant rules issued thereunder and other accounting principles generally accepted in India and in compliance 
with Regulation 33 of the Listing Regulations. The Holding Company's Board of Directors is also responsible for 
ensuring accuracy of records including financial information considered necessary for the preparation of the 
Statement. Further, in terms of the provisions of the Act, the respective Board of Directors of the companies included 
in the Group and its associate and joint ventures, covered under the Act, are responsible for maintenance of 
adequate accounting records in accordance with the provisions of the Act, for safeguarding of the assets of the 
Group, and its associate and joint ventures, and for preventing and detecting frauds and other irregularities; selection 
and application of appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and design, implementation and 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 results, that give a true and fair view and are free from material misstatement, wh1~ther 
due to fraud or error. These financial results have been used for the purpose of preparation of the Statement by the 
Directors of the Holding Company, as aforesaid. 

5. In preparing the Statement, the respective Board of Directors of the companies included in the Group and of its 
associate and joint ventures, are responsible for assessing the ability of the Group and of its associate and joint 
ventures, 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 Board of Directors/ management either intends to liq1..idate 
the Group or to cease operations, or has no realistic alternative but to do so. 

6. The respective Board of Directors/ management of the companies included in the Group and of its associate and 
Joint ventures, are responsible for overseeing the financial reporting process of the companies included in the 
Group and of its associate and joint ventures. 

Auditor's Responsibilities for the Audit of the Statement 

7. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable 
assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with Standards 
on Auditing, 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 the aggregate , they 
could reasonably be expected to influence the economic decisions of users taken on the basis of this Statement. 

8. As part of an audit in accordance wrth the Standards on Auditing, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• 

• 

• 

• 

Identify and assess the risks of material misstatement of the Statement, whether due to fraud or error, design 
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion , forgery, intentional omissions, 
misrepresentations, or the override of internal control. 
Obtain an understanding of internal control 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 on whether the Holding Company has adequate internal financial controls with reference to financial 
statements in place and the operating effectiveness of such controls. 
Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by the management. 
Conclude on the appropriateness of management's use of the going concern basis of accounting and , based 
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may 
cast significant doubt on the ability of the Group and its associate and joint ventures , to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's 
report to the related disclosures in the Statement or, if such disclosures are inadequate, to modify our opinion . 
Our conclusions are based on the audit evidence pf;;tali-rechip t.o the date of our auditor's report. However, 

~
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Walker Chandiok &.Co LLP 
future events or conditions may cause the Group and its associate and joint ventures to cease to continue as 
a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 
whether the Statement represents the underlying transactions and events in a manner that achieves fair 
presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial statements of the entities within the Group, 
and its associate and joint ventures, to express an opinion on the Statement. We are responsible for the 
direction, supervision and performance of the audit of financial information of such entities included in the 
Statement, of which we are the independent auditors. For the other entities included in the Statement, which 
have been audited by the other auditors, such other auditors remain responsible for the direction, supervision 
and performance of the audits carried out by them. We remain solely responsible for our audit opinion. 

9. We communicate with those charged with governance of the Holding Company regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 

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

11. We also performed procedures in accordance with SEBI Circular CIR/CFD/CMD1/44/2019 dated 29 March 2019, 
issued by the SEBI under Regulation 33 (8) of the Listing Regulations, to the extent applicable. 

Other Matter 

12. We did not audit the annual financial statements/financial results of six subsidiaries included in the Statement, whose 
financial information reflects total assets oft 114.38 crores as at 31 March 2021 , total revenues oft 120.51 crores, 
total net loss after tax of t 1.03 crores, total comprehensive loss of t 0. 94 crores and net cash inflows of t 5.08 
crores for the year ended on that date, as considered in the Statement. The Statement also includes the Group's 
share of net loss after tax oft 0.68 crores and total comprehensive loss oft 0.74 crores for the year ended 31 
March 2021, in respect of four joint ventures and one associate, whose financial statements/financial results have 
not been audited by us. These financial statements/ financial results have been audited by other auditors whose 
audit reports have been furnished to us by the management, and our opinion in so far as it relates to the amounts 
and disclosures included in respect of these subsidiaries, associate and joint ventures is based solely on the audit 
reports of such other auditors, and the procedures performed by us as stated in paragraph 11 above. 

Further, of these subsidiaries, one subsidiary is located outside India, whose annual financial statements have been 
prepared in accordance with accounting principles generally accepted in its country and which have been audited 
by other auditor under generally accepted auditing standards applicable in that country. The Holding Company's 
management has converted the financial statements of such subsidiary from accounting principles generally 
accepted in its country to accounting principles generally accepted in India. We have audited these conversion 
adjustments made by the Holding Company's management. Our opinion, in so far as it relates to the balances and 
affairs of this subsidiary, is based on the audit report of other auditor and the conversion adjustments prepared by 
the management of the Holding Company and audited by us 

Our opinion is not modified in respect of this matter with respect to our reliance on the work done by and the reports 
of the other auditor. 
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13. The Statement includes the consohdated financial results for the quarter ended 31 March 2021 , being the balancing 
figures between the audited consolidated figures in respect of the full financial year and the published unaudited 
year-to-date consolidated figures up to the third quarter of the current financial year, which were subject to limited 
review by us. 

For Walker Chandiok & Co LLP 
Chartered Accountant 
Firm Registration N . 00_ 

Place: New Delhi 
Date: 14 May 2021 

a..w..d' I 1 ta• 
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Annexure 1 

List of entities included in the Statement 

Subsidiaries: 
1. Escorts Securities Limited 
2. Farmtrac Tractors Europe Sp. Z.o.o. 
3. Escorts Crop Solutions Limited 
4. Escorts Finance Limited 
5. Escorts Benefit and Welfare Trust 
6. Escorts Benefit Trust 

Associate: 
1. Escorts Consumer Credit Limited 

Joint ventures: 
1. Adico Escorts Agri Equipment Private Limited 
2. Tadano Escorts India Private Limited 
3. Escorts Kubota India Private Limited 
4. Kubota Agricultural Machinery India Private Limjt~d ~~e.f 5 October 2020) 
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lhCOIM 

R .. .,,... l'nlm -ollon• 2.228 75 2.D-42.23 l.JllS 85 7,014 42 5,81009 
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Statement of assets and llabllitin RI I C • n rora1 
Partlculars M at 31--03-2021 As at 31--03-2020 

Audited Audit9d 
ASSETS 

1 Non-current 111tta 
a) Property, plant and equipment 1,65478 1,813.23 
b) Capital work-in-progress '41 .20 10'4.42 
C) Investment property 69.86 22.94 
d) Right-of-use assets '42.76 33.46 
e) Intangible assets 28.83 32.78 
I) Intangible assets under development 23'49 20.24 
g) Investments accounted for using equity method 259.8'4 14'4.58 
h) Financial assets 

(I) Investments 1311 1.87 
(II) Loans 7.06 13.64 
(Ii) Other linancllll assets 11 .'49 0.80 

i) Deferred tax assets (net) - 1.+4 
j) Income tax assets (net) 5.83 17.76 
k) Other non-current assets 85.n 97.31 

Total non-current assets 2.244.02 2,10'4.47 

2 Currant auet. 
a) Inventories 718.16 883.36 
b) Financial assets 

(i) Investments 1,665.07 650.91 
(ii) Trade receivables 657.58 731.86 
(Iii) Cash and cash equivalents 105.7'4 168.89 
(Iv) Bank balances other than (iii) above 1,216.02 155.99 
(v) Loans 10.53 17 10 
(vi) Other financial assets 21 .97 21.46 

c) Other current assets 190.21 267.44 
Tot.I cumtnt aset. 4,585.28 2,897.01 

3 Aasets held for sale '48.87 13.92 
Totalaset. a.811.11 5.015.40 

EQUITY AND LIABILITIES 
1 Equity 

a) Equity share capital 134.83 122.58 
b) Other equity 4 891.30 2994.82 

5,026.13 3,117.40 
Non-controlling Interest 10.911 5.10 

Total equity 5,026.22 3.122.50 
2 Non-curnnt llabllltlea 

a) Financial llabilltles 
(I) Borrowings 1.n 2.69 
(ii) Lease Uabllities 47.63 21 .78 
(Iii) Other financial Mabilities 23.97 20.10 

b) Provisions 49.11 30.51 
c) Deferred tax llabilities (net) 23.30 30.71 
d) Other non-current liabiltties 12.13 11.65 

Total non-current tlabllltlea 157.85 117.44 

3 Current llabllltln 
a) Financial liabllitJes 

(i) BorrOW1ngs - 16.51 

(II) Trade payables 
(a) Total outstanding dues of micro enterprises and small enterprises 10'4.23 80.25 
(b) Total outstanding dues of cred1tora other than micro enterpr ... and 1,091 .19 1,212.67 

amaa enlefprlses 
(iii) Lease llabilitlea 10.« 5.94 

(Iv) Other financial Hebilltles 141 .48 137.32 

b) Other current Uabilities 205.11 196.91 

c) Provisions 101.68 125.75 

d) Current tax labll•lles (net) 24.66 0.11 
Tot.I current llabllltl .. 1 878.711 1,ns.48 

4 Liabilities dlrectly associated with asset& claulfled as held for sale 16.30 . 
Tot.I eauitv and llabllitlet 6,878.17 5,015..40 

..... 
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Escorts Limited 

Consolld•ted Cuh Flow Statement for the ve•r ended 31 M•tch 2021 
Rs.I C n rores 

For the ve1r ended 
Putlculars 31 March 2021 31 March 2020 

A Cuh flow from operating actlvltln 

Profit before tax 1,154.78 625.25 
Adjustments for: 
Depreciation and amortlsation expense 118.28 107.22 
Provisions written back net of provisions recognised during the year ("46.22) (28.-42) 

Finance costs (other than finance and bank chariies) 10.31 14.3"4 

Interest income (80.19) (-44.-43) 

Share of loss of equity accounted investments 0.7"4 1.08 

Gain on disposal of property, plant and equipment (net) (3.72) (1 .39) 

Loss on discard of capital work-in-progress and property, plant and equipment 0.08 3.61 

Gain on fair valuation and sale of Investments carried at fair value through profit or loss (net) (58.66) (37.35) 

Share based payment to employees 16.36 3.-40 

Unrealised foreign exchange (galn).1oss 12.61\ 1."4"4 

Operating profit befora working capital changes 1,109.15 8"44.75 

Movement In working capital 

Inventories 165.20 (25.94) 

Trade receivables 56.03 189.73 

Other financial assets 9.61 (23.76) 

Other assets 76.01 32.01 

Trade payables (303) 78.09 

Other financial liabilities 13.06 9.89 

Other liabilities (10.28' 67.19 

Cash gene ... ted from operating activities post working capital change• 1 3113.95 971.H 

Income tax paid (net) (252.691 (174.801 

Net cash generatad from operating activltlea (A) 1,131.21 787.11 

B Cash flo- from Investing aetlvltlea 
Purchase of property, plant and equipment (including capital advances) (115.72) (182.21) 

Sale of property, plant and equipment 7.-43 5.27 

Purchase of intangible assets (9.87) (13.21 ) 

Purchase of investment property (11 .06) -
Investment in joint ventures (116.22) (60.00) 

Purchase of other non current Investments (25.82) -
Pischase of current Investment (net) (940.61) (209.88) 

Bank deposit (having original maturity of more than 3 months) (1 ,021.77) 3.68 

Margin/bank deposits (7.78) (9.75) 

Interest received "47.87 4-4.88 

Net eaah UMd In Investing activities (B) 12,193.55 (421.2"4 

c Cuh flo- from financing activities 
Proceeds from shares Onciudlng ESOP) issued during the year 1,057.58 -
Repayment of long term borrowings (0.90) (8.17) 

Repayment of lease liabilities (5.09) (3.19) 

Repayment of short term borrowmgs (net) (16.10) (253.07) 

Interest paid 
(7.63) (10.00) 

Dividend and lax thereon paid 
12-4.52\ (26.02' 

Net cHh (used ln)lnow from financing actlvltlH (C) 1,003.34 (300.-45' 

lncrease/(decrease) in cash and cash equivalents (A+B+C) 
(58.95) 75.-47 

Cash and cash equivalents at the beginning of the year 168.89 93.05 

Cash and cash equivalent classified as asset held for sale 
(3.94) -

Exchange difference on translation of foreign currency cash and cash equivalents 10.261 0.37 

Cash and cash equivalents at the end of the year ,,_t.~,... ut~ 
105.7"4 18U9 

r.~ ]1 
">i"- ~~ 
~ CtJ Tccra~~ 



c 
Segment wfM ,.Yltnue, r..ulta end eii"".r _..._..for Ill• a-and...,., ended M...,, 31, 2021 

Ra..fn Cro1W.• 
C:onsollclai.d 

3 Monllla ended P,.cedlng 3 ,,_,Ille Co!T90pondlng 3 For Ille par ended 
SI. 

Pwtlculors - montho Oftdld In Ille 
Na. """YIOUS•Hr ' 

J1.U-21 31-12-20 31-03-20 31-03-21 31"°3-20 
R-note2 Un.udti.d R.t"ernote 2 Audited Audli.d 

1 Segment ,. .. nue: 

a) Agt1 ll\8CtwWy ~ 1.75305 1.57000 1.De051 5,732 211 4 .4n49 
b) ConslrUClton equipman1$ 32197 2..in 21002 7711 11 639711 
c) Roll-r 9quopmonta 1411 '6 117 38 10797 471198 47722 
d) UnaltOCllled 727 1012 722 2709 2069 

Total 2,228.75 2,042.23 1,385.72 7,014.42 5,110.16 Leu Inter 11egmen1 .....,... - 007 007 

N4ota.g_,_ 2.221.71 2,042.23 1 3115.1& 7,014.42 5110.0t 

2 leQmenl rHulta: 

a) AQrl meclWlery produclt 295114 33322 1152 82 1.032 55 57H9 
b) Contttuclion equ1pmenla 2341 1846 899 2781 3022 
c) Railway 9qUlpmenla 2797 1488 1511 71175 11!:63 

Total 347.02 358.114 11S.T2 1, 137.11 191.54 

Lt• · 
· Fin.nee COlll 3 22 394 335 1334 17 23 

- Exceptoonal lltma (refer note 3) . . . 1122 

- Ot- un8llocmble expendoll.n (239) (19891 422 (3101) 3684 
(Net of Ulllaoc.b/e income) 

Total profit btlort taa 348. 11 312.41 171.11 1,154.71 126.21 

3 llegment eaula 

I) Agrl .....ntnary procM:lt 2.114S22 2.58590 2.972 09 2.114822 2.97209 

b) Con111\1Ct1on equlf"l*'I• 361111 35892 391115 3111 111 3111 e5 

c) Rllllwey-1pmenta 271 45 23511 28890 27145 281190 

d) "'*> onc:illaty ptOducti (cbconlinuld _.uan) 089 088 01111 0159 089 
e)Unalloc:Med 3,598 65 3.434 29 1362 07 3,591185 1,3112 07 

Toqt 1.871.11 ••• 1411 5.011.40 1.171.17 1.015.40 

4 legrnent llebllltiH 

I) ""' mecl1inary ~ 1,31507 1.361154 1,364 24 1,31507 1 311424 

bl Con11tUC1JOn equ1Pfl*lla 28750 25211 27231 267SO 272 31 

C) Railway equlpmenla 111107 4850 8863 eeo1 &863 

d) Auto anallery prociJcls (d1econllnUld _,,_) 884 740 708 884 708 

•) Unallocaled 197 47 180 74 16054 197 47 111084 

Total Ul2.U 1.ISl.21 1.ltl.IO 1.1112.H 1112.10 

Not .. : 
1 The 8bave conoo1.deted 11n1 ..... 1 tftUill 1o< .,,. qu1111« .,.; ~ ended Man:n 31 2021 _.. --by 111e Audot convnon .. Ind - by 111e Bowd o1 o.-x. of 

E1cor1a llmted ("ll'e Campen(')"' tlle• f"911>41CW9 meelinge ne;d on Moy 14. 2021 

2 The ftgurff lo< lhe queller ended March 31, 2021 Ind Marth 31 , 2020 are Ille blll.,,..ng fiVure• belwHn •ud1ted foguru In rMpllCI al Ille full finonclel yew •nd ~I Y8W 
to de!• fig.no up 10 the Uwd -- ol ~ ..-Mtlrch 31, 2021 Wld Ma-di 31. 2020. r.apec:INely 

3 Exoaptione Ii.ms (1o11) al Ro 8 22 croru dunng ~ended Morch 31, 2010 19prw..U peymtnl ..,_fds lull Ind flnll aettt.me,.. of prodUcl loebiLty motter 

4 In i.rms ol Stw• Su~ion 11g.._...n1 end Slwr.holderw AgrHment dli.ed Morell 20, 2020 end r9qu111I• opproval1 lhe Comp"'y hi!• 11lotted 1 22,57 ,889 ...,,ty 1n1r.1 al 
Ille lace Yllue ol INR 1tv- 1t1"' Issue pr•ce of INR 85tv- (.......n includH 1 P'Oft'ium ol INR 114Cl/-) lo< •lch Shiite to KU>ota Cotpotabon. JIPlfl on July 18, 2020 The Bo.-d In 
11a .-ting held on July 15, 2020,... atao apprOll9d ulect,.. '9dudM o1 •la"""' copolal by ~ - •69Utw-.g 1.22.57.889 Equity snar... held by lhe Eacorts 
Benefit 111d Wl1f1r. Truol s..t>.1qu1nuv. lhe Compony n11 filed 1 Scheme lo< red\JCtJon ol llwr. cop1111 ("the Sdlem•1 between lhe Compony end its tlllrellokfers undW 
Sec:llon 68 rRd wolh SectM 52 end - opplabte HCIJo.-. of lhe ~u Ad 2013 and N1llonlf Compeny l..., Tnbunol (Procedure fO( Reducbon of Stwe C~"Ull of 
C001*1Y) Rues 2018. w!h lhl Hon·blt NCL T ol Cllond~ f'll'e Tr bun9f") on 13 Mltdl 2021 TM ~ Is IUbied 10 .. _.,.. ol lhl T~t>unml end other requosile 
oppnwait, at may bl reqund and w1a oecome eflectNll LIPOll fd1ng ol lhe c:en.rted copy ol !he «der of lh• Tntiunll '*1Ct""""ll t,... Scheml and tile monu1e ol l'lduct!Ol'l Wllh 
tile RoC by Ille Company 

5 The Boatd of lhe O<l'tld<n of lhl Compeny on 02 Flb!vwy 2021 hid IPP'0Y9d lor 11 e of 54 80.000 1hwu of RI 1tv· etlCll In Eec:ons ~ l.ltuted (ESL~ a ..-Claty 
CO!nl>"'Y On Apnl 08, 2021, lhl Corl'Cl"'Y - Ila aublld>ary, EICOlll F ....... lmted hoilMg 14.80.000 eqUlly llllltlr-e&"' ESl. Nod ..... 19d into I Slw9 ~Ag ........... 
to Hll lhe efornood aherH to Choice Equtty Broiling Pnvlle Um1i.cl (0 pLl'ch9"'1 In term1 ol lhe eg,_I, upon neo111ary regul81.ory opprovlhl ind on lht Closl1111 date 
lhe afateMid 111.,.. will be tr.,,.,_ to lhe pwchner ti on~ conlldlf8toon to be decided on lhl dos•ng - Upon~ ESL wll 01111lobe1 aubeld•try cf 
Ille Ccmpeny 

PllCI New Delnl 
Date 14l05/2021 

_, 
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Walker Chandlok 1!1. Co LLP 
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Gurugram - 122 0(12 
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T +91 124 4628099 
F +91 124 4626001 

Independent Auditor's Report on Standalone Annual Financial Results of Escorts Limited Pursuant to 
the Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(as amended) 

To the Board of Directors of Escorts Limited 

Opinion 

1. We have audited the accompanying standalone annual financial results ('the Statement') of Escorts 
Limited ('the Company') for the year ended 31 March 2021 , attached herewith, being submitted by the 
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and DisclosJre 
Requirements) Regulations, 2015 (as amended) ('Listing Regulations'), including relevant circulars issued 
by the SEBI from time to time. 

2. In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

(i) presents financial results in accordance with the requirements of Regulation 33 of the Listing 
Regulations; and 

(ii)gives a true and fair view in conformity with the applicable Indian Accounting Standards ('Ind AS') 
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 March 2021 . 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing ('SAs') specified under sec1tion 
143(10) of the Act. Our responsibilities under those standards are further described in the Auditor's 
Responsibilities for the Audit of the Statement 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 ICAI') 
together with the ethical requirements that are relevant to our audit of the financial statements under the 
provisions of the Act and the rules thereunder, and we have fulfilled our other 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. 

Walker CllandiOI< & Co LlP Is regis""8d wtt1 
•uritea llabilrcy with 1aenbftcallon number AAC· 

2085 and Its reglstarod omce at L -41 
Connaught Circus. New Delhi, 110001. lnd111 
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Responsibilities of Management and Those Charged with Governance for the Statement 

4. This Statement has been prepared on the basis of the standalone annual audited financial statements 
and has been approved by the Company's Board of Directors . The Company's Board of Directors is 
responsible for the preparation and presentation of the Statement that gives a true and fair view of the net 
profit and other comprehensive income and other financial information of the Company in accordance with 
the accounting principles generally accepted in India, including Ind AS prescribed under Section 133 of 
the Act. read with relevant rules issued thereunder and other accounting principles generally accepted in 
India, and in compliance with Regulation 33 of the Listing Regulations. This responsibility also includes 
maintenance of adequate accounting records in accordance with the provisions of the Act for safeguarding 
of the assets of the Company and for preventing and detecting frauds and other irregularities; select on 
and application of appropriate accounting policies; making judgments and estimates that are reasonable 
and prudent; and design, implementation and 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 Statement that gives a true and fair view and is free from material 
misstatement. whether due to fraud or error. 

5. In preparing the Statement, the Board of Directors is responsible for assessing the Company's abilit~· to 
continue as a going concern, disclosing, as applicable, matters related to going concern , and using the 
going concern basis of accounting unless the Board of Directors either intends to liquidate the Company 
or to cease operations. or has no realistic alternative but to do so. 

6. The Board of Directors is also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Statement 

7. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted 
in accordance with Standards on Auditing. 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 the aggregate, they could reasonably be expected to influence the economic' 
decisions of users taken on the basis of this Statement. 

8. As part of an audit in accordance with the Standards on Auditing, we exercise professional judgment and 
maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud or en·or, 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control 

• Obtain an understanding of internal control 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 on whether the Company has in place adequate internal financial controls 
with reference to financial statements and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the management. 

• Conclude on the appropriateness of the management's use of the going concern basis of accoun·mg 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company's ability to continue as a going concern. 
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's 
report to the related disclosures in the Statement 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 audit::ir's 
report. However, future events or conditions may cause the Company to cease to continue as a going 
concern. 
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• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, 
and whether the Statement represents the underlying transactions and events in a manner that 
achieves fair presentation. 

9. We communicate with those charged with governance regarding, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit. 

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

Other Matter 

11 . The Statement includes the financial results for the quarter ended 31 March 2021 , being the balancing 
figures between the audited figures in respect of the full financial year and the published unaudited year
to-date figures up to the third quarter of the current financial year, which were subject to limited review by 
us. 

Ashish Gupta 
Partner 
Membership No. 504662 
UDIN: 21504662AAAADL8087 

Place: New Delhi 
Date: 14 May 2021 



c 
Eocorts Limited 

s le la IS d I mento lua • one aud led F ln•nc la I R .. ulta fortll• quarter 1nd vaar ended Morch 31, 2021 

Ra. In Croroo 
St11nd1lon1 rMulto 

l Month• ondod Preceding 3 Corroopondlng 3 For tho yoor ended 

Portlculoro months end•d month• ondlld In 
Ill• .....,.ious year 

31.0J.2021 31-12-2020 31.03-2020 31-03-2021 31.03-2020 
Audited' Un1udltod Audited' Audited Audltad 

Income 

Revenue from operations 2.210.53 2.017.43 1,380.88 0 .92929 !.760.95 

Oth1r oneome 39.94 47.22 21n 154.56 9225 
Total Income Z,250A7 2,0U.85 1.441..45 7,0.3.15 1,153.20 
Elrpenon 

Cosl or malenals conwmod t.409.00 1.234.51 830.80 402018 3,45046 

PurchUes or llol:k-1n-lnld• 122.79 117.89 95.81 440.08 370.37 

Changes In lnvenla<les of ftnlshed goods. worl<-ln11rogre11 end stock-In-
trade (17 58) (27.91) (167.17) 127 40 (1.21) 

Employ9e benells •JCP1nae 148.96 135.84 129.48 534.55 510.32 
Fm.nee costs 2.57 3.27 2.84 10.88 1546 

OepredMJOn & M110ltsaDOn expense 30.44 31.47 21.n 115.70 10455 

0th• expenses 20465 193.04 197.52 871.84 755.19 
Total 1xpanaH 1,898.13 1 ,Hl.11 1,218.85 5,Ul.7' 6 205.l<l 

Profit bolo111 excopUonol ltomo ind blxn 351.'4 371.54 191.80 1,157.11 141.01 

Exc:epbOnal llems (refer note 2) . - (9.22) 
Prollt bofo<e tlll 351.'4 371.54 111.IO 1 ,157.11 831.14 

Tex 9X!1ense 

CU1Tont tlll 82.57 87.37 56.04 2llO 90 174.41 

Deferred tax (credl)I cllwge (2.27) (1.48) (4.84) (3.85) (21 11) 

Total tax expense 80.30 95.89 51 20 283.05 153.30 

Net proftt for tho period 271.:U 210.85 140AO IT<l.01 """ OU.er comp111h1nalw Income 

ltomo lhlt win not be roc:l1Htl11ld to profit 1nd loaa 

Net cllanges In rar ....... of equity tnS1Nmonts - l l r ......... 
lhtough other comprehanlllle ~· O.Oll 0.13 (0.10) 0.3$ (0.24) 

R..,,..ouuremenll ol defined employee benefit pion• 386 (1.19) (417) (1385) (882) 

Income tu releUng lo 11em1 11111 wl not be r-•llfled lo proftl or lou (0 98) 028 1 06 3.47 148 

Total other comprehensive Income 2.17 (0.71) (Ut) 110.Ul fS.701 
TotalcompAhonolwlncome 2701 271.17 137.19 "'·" 471.14 

ea ming• per •h•re of Rs. 10 ••ch : 

(•) Belie (Rs ) 20.57 21.28 11.75 88 14 40.83 

(b) O..led (Rs.) 20.55 21.26 11.75 8805 40 83 

Peodup equity"'"'"' coptlll. eq~1ty share of Ro 10 each 13483 134.83 122.58 13483 122.58 

Other equity 5.256.78 l .357.50 

• Reier note 3 



Statement of assets and llablllUes Rs I C . n rores 
Particulars Standalone 

Audited Audited 

As at As at 
31-03-2021 31-03-2020 

ASSETS 
1 Non-current asaets 

a) Property, plant and equipment 1,&t219 1,599.66 
b) Capital worl<-tn-progress 4118 104 39 
c) Investment property 6985 22.94 
d) Right-of-use assets 42.73 33.24 
e) Intangible assets 28.25 32.17 
1) Intangible assets under development 23.23 20.07 
g) F1nanoal assets 

(i) Investments 65339 527.98 
Oil Loans 6.30 6.49 
(ii) Other finanoal assets 11.49 . 

h) Income tax assets (net) 5.18 16.28 
i) Other non-current assets 84.60 96.04 

Total non-current usets 2,608.39 2,459.28 

2 Currentaueta 
a) lnventones 674.46 822.20 
b) Finanoal assets 

(i) Investments 1,651 .56 638.28 
(h) Trade recetvables 698.40 75652 
(hi) Cash and cash equivalents 100.50 164.81 
(tY) Bank balances other than (in) above 1,216 02 153.67 
(v) Loans 10 44 16.81 
(V1) Other finanoal assets 22.36 20.86 

C) Other current assets 189 40 265.75 
Total current eaMta 4,563.14 2,838.110 

3 Aueta held for ale 31.70 13.92 
Total useta 7,203.23 5,312.08 

EQUITY AND LIABtLffiES 

1 Equity 
a) Equity share capital 134 83 122.58 
b) Other equity 5,256.76 3 ,357.50 

5,391.59 3,480.08 
Non-controlling interest 

Total equity 5,391.59 3 480.08 
2 Non-current llablllties 

a) Finanoal habilrtles 
(i) Borrowtngs . . 
(i) Lease ltabtAbes 47.62 21 .73 
(ii) Other financial llabiltbes 23.97 19.96 

b) Provi11ons 48.95 30,11 
c) Deferred tax tiabiltbes (net) 22.97 30 2S 
d) Other non-current habllttJes 12.13 1165 

Total non-current llabllltiff 155.64 113.74 

3 Curntnt llabllltln 
a) F1nanoal llabthttes 

(1) Borrowings . 6.6(1 

Oil Trade payables 
(a) Total outstanding dues of mtcro enterpnses and sman enterpnses 104.23 8025 

(b) Total outstanding dues of aed11.DB other than mtcr0 enterpnses and 1.082.90 1, 183.68 
smaU enterprises 

CT1i) Lease Uabilrties 1042 577 

(iv) Other financial liablhttes 129.14 123,53 

b) Other current liabilities 203,96 192.84 

c) ProV1S1ons 100.80 125.59 

d) Current tax habilittes (net) 24 55 -
Total current llabilltles 1,856.00 1,718.26 

Total equity and llabllltiea 7,203.23 5,312.08 

r/~J· 
<'-.~ 

•' 



c 
Escorts Limited 

Cash Flow Statement for the year ended March 31, 2021 
Rs.lnCrores 

Partlculara 
For the year ended 

31 March 2021 31 March 2020 
A Ca1h flow from operating actlvltiH 

Profit before tax 1,157.11 638.84 
Adjustments for: 
Deprec1allon and amort1sat10n expense 115.70 104.55 
Provisions written back net of provisions recognised during the year (48.06) (28 91) 
Finance costs (other then finance and bank charges) 8.15 12.93 
Interest income cn.39) (42.64) 
Gain on disposal of property, plant and equipment (net) (3.72) (1 .39) 
Gain on fair valuabon and sale of investments earned at fair value through profit or loss (net) (57.16) (36.59) 

Share based payment to employees 16.36 3.40 
Unreahsed foretgn exchange (ga1n)lloss 0.31 13.071 

Operating profit before wortllng capital changes 1,111.30 647.12 

Movement In wortdng capital 

Inventories 147.75 (0.28) 

Trade rece1Vables 46.91 17049 

Other financial assets 8.80 (19.06) 

Other assets 76.40 32.24 

Trade payables (19.68) 87.21 

Other financial liabilitses 11.73 7.79 

Other hab1l~les 18.301 65.23 

Cash generated from operating activities poat working capital changes 1,374.91 990.74 

Income tax paid (net) 1253.27 (174.14\ 

Net eaah generated from operating actlvitles (A) 1,121.6' 816.80 

B Cash flows from lnvestlng activities 
Purchase of property, plant and equipment (including capital advances) (113.60) (181 .71) 

Sale of property, plant and equ1prnerrt 6.62 4.n 
Purchase of intangible assets (9.57) (12.84) 

Purchase of investment property (11.06) -
Investment in subsidianes and joint ventures (119.77) (62.70) 

Purchase of other non current investments (25.80) -
Purchase of current investment (riet) (941.05) (210.60) 

Bank deposrt (having ong1nal matunty d more than 3 months) (1,022.53) -
Margin/bank deposits 

(775) (9.77) 

Interest recelVed 45.14 43.13 

Net cash used In Investing activltl• (8) (2,199.371 (429.n 

c Cash flows from financing activities 
Proceeds from shares(includ1ng ESOP) issued during the year 1.057.58 -
Repayment of long term borrowings (0.05) (7.49) 

Repayment of lease liabilities 
(4.91) (3.04) 

Repayment of short term borrowings (net) 
(6.26) (262.97) 

Interest paid 
(8.19) (8.67) 

Dividend and tax thereon paid 
(24.521 (26.02\ 

Net cash (ueed ln)lflow from financing actlvitl• (C) 1,013.65 (308.19 

lncreasel(decrease) in cash and cash equivalents (A+B+C) (64.08) 78.64 

Cash and cash equ1Valents at the beginning of the year 164.81 85.80 

Exchange dlfTerenee on translallon of foreign currericy cash and cash equivalents 10.23) 0.37 

Cash and cash equivalents ilt th• end of the year 
100.50 184.81 

-"-· ' r.·' • 

~ [-01 .11- ; 
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c 
bcOl1a UtnWlcl 

5egmenl WlM .._,.,.,,_Ulla and Clp<tal ...,ployed for Ille quarter Ind rev ended Mm:h 31, 2021 

llta .. ln era,.. 
sunc1o1-

81 
3 Montha ended Pnc:odlng 3 month• Con9"'°""'nQ 3 F0< Ille year ended 

"°· Parllcullrw -- montha.-.rlnllle ---· 31.03°21 31-12·20 31.03·20 31.03-21 31-43-20 
Audited' Un.oudltod Au- Audited A..-

1 s.g,,,_,....nue 

I) Agn ~ ptOOuCts 173882 1852 72 1.0!5842 5e87 25 4'37 M 

bi C011111UC:90n - 321W 24"4 73 21002 T7ll 11 839,. 
C)Ral""'Y__.I 14848 11731 107117 •78111 •n22 
dl U,,...,.,..od 328 21!0 427 897 839 

TOllll 2.210 53 2.017 '3 1.310118 l.nt.Zt l,710N 
Lesa Inter Hgl'*1t rovenue . . . 
Net Ilg-,._, ... 2.210 53 Z.017.Cl UIO.U l,t.zt.21 l,710 .. 

2 Segment ... Ulla 

I) lq1 ~ proclyclo 29580 332.IO 181eo 1,031 24 57(14;) 

bJ Conltl\IClion oquopment1 2341 18"8 8!111 27 81 3022 
c)R__,--- 27Ge 1486 1511 7875 6583 

TOUI l47,1t 3".12 1t1.n 1,13611 m.u 
~· 

-FNnoo- 257 327 2.84 10• 15'4& 

• Exoepuona Items (roler noto 2) . 9 22 
. 01ner..--...-... 

1N« of uttaJloclbjf ile:olntJ 
(7~) (13e91 (2115) (3228) 2893 

T-IP<Olll-tu U1.M 31'&.N 1t1.IO 1.157.11 131.M 

3 Segmenl•-

I ) Agt1 macMety ptOCM:U 2.1138 38 2.572 13 2 a.&7 75 2.&31138 2.a.&7 75 

b} CDnlln.CIJCn ~ 38118 358 92 3111 115 3&110 391115 

c)A-.y_.... 27145 23511 208 llO 21145 2M llO 

<llA"1o _., ptOCM:U ldilccnlr'lueO __,, oeo 098 oeo OS cee 
•l Unolloca1ed 3 ll30 S5 3.75365 1 083 Oii 3 ll30 55 Hie:! Oii 

Toi.II 7 203.23 l,t20..C7 1,312.0I 7,111123 '312.0I 

• Segment U1bff1u .. 

•)Agn..-....,~ 1,30502 1 3S5 58 1338.84 1,30&02 1.33l M 

DJ Conatt\JCIJOn oquopnwill 207 50 25211 27231 207 50 27231 

c) Rao"'9y _.is ee.01 4850 8883 9807 8f.03 

d) Auto lndllry Pl'OdUCll 1-opetm.cn) 88'1 740 708 1184 1 oe 
l)IJn-.cl 19821 14809 12S,. 19821 12•.1• 

T•I U11M UOt.11 uu.oo 1.111.M t,u;:oo 
R-note3 

N-. 
1 The - StandaOW _,...,,....I lef Ille --Mat<tl 31 2021 _. - by the Audit Convni1tM - lf)POYld by Ille Boltll ol 0nctots ol the Conl>on}' in lhW 
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Escorts Ltd. Standalone Profit up by 80.0% to ₹ 874.1 cr. 
Q4FY21 Standalone profit up by 93.2% YoY 

 
 

• Tractor volumes up by 24.1% at 1,06,741 units 
• Construction Equipment volumes at 3,913 units 
• Standalone EBIDTA up by 67.1% at ₹ 1,129.2 crores 

o Margin up by 460 bps to 16.3%  
• Standalone Net Profit up by 80.0% to ₹ 874.1 crores 

o Margin up by 420 bps to 12.6% 
• Board recommends a total dividend of 75% comprising normal final dividend of 50% and 

one time Platinum jubilee year special dividend of 25%  
 

New Delhi, May 14, 2021: Escorts Limited today reported, Standalone profit of ₹ 874.1 crores for the 
year ended March 31, 2021, up by 80.0%, as against a profit of ₹ 485.5 crores in the previous year. 
Standalone Profit for the quarter ended March 2021 was up by 93.2 percent at ₹ 271.3 crores as 
against ₹ 140.4 crores in the corresponding quarter last year. 

 

 
 

 
 
*All numbers are Standalone. 

Due to unprecedented COVID-19 pandemic situation during Q4FY20 and thereafter, the financials do not represent full normal operations and 
to that extent are not strictly comparable with corresponding period. 
 

To commemorate the 75th financial year of the company, the Board of Directors recommended a total 
dividend of 75% comprising normal final dividend of 50% and one-time platinum jubilee year special 
dividend of 25% i.e. total dividend of ₹ 7.5/- per share of face value ₹ 10/-, for the financial year 2020-
21 as against the dividend of ₹ 2.5/- per share of face value of ₹ 10/- for 2019-20. 

Tractor 
Volume

62.1% 32,588 units

Construction 
Volume 62.7% 1,604 units

Railway 
Revenue

35.6% ₹ 146.5 Cr.

Total Revenue 
From Operations

60.1% ₹ 2,210.5 Cr.

EBIDTA 77.3%
+150 bps

₹ 344.7 Cr.
15.6%

Net Profit 93.2 %
210 bps

₹ 271.3 Cr.
12.3%

Tractor 
Volume 24.1% 1,06,741 units

Construction 
Volume -3.2% 3,913 units

Railway 
Order Book 0.4% ₹ 479.0 Cr.

Revenue 
From 

Operations 20.3% ₹ 6,929.3 Cr.

EBIDTA

67.1%
460 bps

₹ 1,129.2 Cr.

16.3%

Net Profit

80.0%
+420 bps

₹ 874.1 Cr.
12.6%

Q4FY21 Highlights FY21 Highlights 

Q4 FY20 to Q4 FY21 FY20 to FY21 
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Revenue from operations at ₹ 6,929.3 crores in the year ended March 2021 was up by 20.3 % as 
against ₹ 5,761.0 crores in the corresponding period last year. For the quarter ended March 2021, 
revenue from operations at ₹ 2,210.5 crores was up by 60.1% as against ₹ 1,380.7 crores in the 
quarter ended March 2020. 
 

At consolidated level, revenue from operations  at ₹ 7,014.4 crores in the year ended March 2021 was 
up by 20.7 % as against ₹ 5,810.1 crores in the year ended March 2020. Consolidated net profit 
recorded at ₹ 871.6 crore in the year ended March 2021 was up by 85%, as against a profit of ₹ 471.7 
crore in the corresponding period last year.  
 

Speaking on the results, Chairman and Managing Director Mr. Nikhil Nanda said, “ The entire 
country is under a severe impact of second wave of pandemic. This time it has impacted the rural 
geographies as well affecting our core customer base. Escorts topmost priority at this time is safety 
and well-being of our customers, dealers, suppliers and our employees. We are taking all possible 
measures to support all our stakeholders to sail through these challenging times. Escorts, and the 
sectors we operate in, proved their resilience during the first wave. We are sure we will overcome this 
wave too with collective strength and safeguards. 

 

Agri machinery industry remained buoyant in Q4 of FY21 owing to positive macro-economic factors 
and pent-up demand from first and second quarters of the year. Escorts did well in this space by 
registering higher share of market in Q4 than our average market share of the year. While currently 
the demand is subdued and various state lockdowns are impacting supply chain, we believe this is a 
temporary phase which shall soon be over. Following all government guidelines, we are making all 
efforts to ensure that farming communities are well served in the upcoming sowing season.  

 

While we witnessed some positive developments in the construction equipment & railway equipment 
space too in Q4, we might see an impact of the current environment on these businesses going ahead. 
While the nation is fighting the pandemic, we are sure that with ongoing government initiatives, 
vaccination drive and other supportive measures, safety will prevail for all & the economy will be back 
on strength.” 
 

SEGMENT WISE PERFORMANCE 
 

Escorts Agri Machinery  
 

Tractor volumes were up by 24.1% at 1,06,741 units in the fiscal year 2020-21 as against 86,018 units 
in the previous year. Segmental revenue came at ₹ 5,667.3 crores in the fiscal year 2020-21, up by 
27.7%, as against ₹ 4,437.6 crores in the previous year. This year operating leverage, favourable 
product mix and cost efficiencies, resulted in ever highest EBIT margin at 18.2% in the fiscal year 
2020-21 as compared to 13.0% in the previous year. 
 

For the quarter ended March 2021, Tractor sales were at 32,588 units as against 20,108 units in the 
corresponding period last year. Segmental revenue came at ₹ 1,738.8 crores in the quarter ended 
March 2021, up by 64.3% as against ₹ 1,058.4 crores in the corresponding period last year. EBIT 
margins for the quarter ended March 2021 was at 17%, up by 120 bps, as compared to 15.8% in the 
corresponding period last year. 
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Escorts Construction Equipment 
 

Construction equipment sales were at 3,913 units in the fiscal year 2020-21 as against 4,042 units in 
the previous year. Segmental revenue came at ₹ 776.1 crores in the fiscal year 2020-21 as against ₹ 
839.8 crores in the previous year. EBIT margin maintained at 3.6%. 
 

For the quarter ended March 2021, Construction equipment sales were at 1,604 units, up by 62.7% 
as against 986 units in the corresponding period last year. Segmental revenue came at ₹ 322 crores in 
the quarter ended March 2021, up by 53.3% as against ₹ 210.0 crores in corresponding period last 
year. EBIT margins for the quarter ended March 2021 was at 7.3%, up by 300 bps, as compared to 
4.3% in the corresponding period last year. 
 
Railway Equipment Division 
 

Revenue from Railway Equipment Division came at ₹ 479 crores in the fiscal year 2020-21 as against 
₹ 477.2 crores in previous year. Sales from new product grew by 52.9% in the fiscal year 2020-21 and 
now EBIT margin for the year stands at 16.0% as against 18.0% in the previous year. Indian Railways 
is still not running its full operations of passenger trains, due to unprecedented COVID-19 pandemic 
situation. 
 

Revenue for the quarter ended March 2021 at ₹ 146.5 crores was up by 35.6% as against ₹ 108.0 
crores in the corresponding period last year. EBIT margin stands at 19.1% in the quarter ended March 
2021, up by 510 bps as compared to 14.0% in the corresponding period last year. 
 

Order book for the division stood at more than ₹ 340 crores as at end of March 2021, that will get 
executed in the next 6~8 months.  
 

The audited accounts of the 12 months ended March 2021 has been approved by the Board of 
Directors of Escorts Limited. 
 
 
 
For further information, kindly contact: 

 
Bharat Madan                               
Group CFO and Corporate Head     
Escorts Ltd.            
Email ID: bharat.madan@escorts.co.in               
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