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May 9, 2017

The Secretary

BSE Ltd.

Floor 25, P. J. Towers

Dalal Streets

Mumbai 400 001

Fax No.: 22723121

Ref. Company Code: 500067

National Stock Exchange of India Ltd.
Exchange Plaza, 5" Floor,

Plot No. C/1, G Block,

Bandra Kurla Complex

Bandra (E)

Mumbai 400 051

Fax No.: 26598237/38

Ref. Company Code: BLUESTARCO

Dear Sirs,

Sub.: Outcome of the Board Meeting of the Company held on May 9, 2017 at
Kasturi Buildings, Mohan T Advani Chowk, Jamshedji Tata Road,
Mumbai 400 020. The meeting of the Board of Directors of the Company
commenced at 11.00 a.m. and concluded at 4:15 p.m.

Audited Financial Results (Standalone & Consolidated) for the Financial
Year ended March 31, 2017:

Pursuant to Regulation 33 of Securities Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations, 2015, we have
enclosed herewith the following:

1. Audited Financial Results (Standalone & Consolidated) for the Financial

~ Year ended March 31, 2017

2. Audit Report on the Audited Financial Results (Standalone &
Consolidated) by the Statutory Auditors M/s. SR B C & Co LLP.

Q/ We hereby declare that the ‘Audit reports as mentioned above have
unmodified opinion.

Registered Office: Kasturi Buildings, Mohan T Advani Chowk, Jamshedji Tata Road, .
-~ Mumbai 400 020, India. T: 497 22 6665 4000 F:+91 22 6665 4152,
CIN: L 28920MH194SPLC 006870




The Board of Directors of the Company at its meeting held on May 9, 2017,
inter alia, has recommended a dividend of Rs 7.50 per equity share of Rs. 2
each.

Recommendation of Dividend:

Kindly take the same on record.

Thanking You,

For BLUE STAR LIMITED

O

VIJAY DEVADIGA
COMPANY SECRETARY




S R B C & CO LLP égtgeﬂggg’ti-rg;pi?marg

" Chartered Accountants . Dadar (West)

Mumbai-400 028, India

Tel :+91 22 6192 0000
Fax :+91 226192 1000

Auditor's Report on Quarterly Consolidated Financial Results and .Conso[idated Year to
Date Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

To
Board of Directors of
Blue Star Limited,

i. We have audited the accompanying statement of quarterly consolidated financial
results of Blue Star Limited ('the Company") comprising its subsidiaries (together, ‘the
Group”) and its joint ventures for the quarter ended March 31, 2017 and the
consolidated financial results for the year ended March 31, 2017, attached herewith,
being submitted by the Company pursuant to the requirement of Regulation 33 of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, read with
SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016 ('the Regulation’). The
quarterly consolidated financial results are the derived figures between the audited
figures in respect of the year ended March 31, 2017 and the published year-to-date
figures up to December 31, 2016, being the date of the end of the third quarter of the
current financial year, which were subject to limited review. The consolidated
financial results for the guarter ended March 31, 2017 and year ended March 31,
2017 have been prepared on the basis of the consolidated financial results for the
nine-month period ended December 31, 2016, the audited annual consolidated Ind AS
financial statements as at and for the year ended March 31, 2017, and the relevant
requirements of the Regulation, which are the responsibility of the Company’'s
management and have been approved by the Board of Directors of the Company. Cur
responsibility is to express an opinion on these consolidated financial results based
on our review of the consolidated financia! results for the nine-month period ended
December 31, 2016 which was prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard (ind AS) 34, ‘Interim
Financial Reporting’, specified under Section 133 of the Companies Act, 2013 read
with relevant rules issued thereunder and other accounting principles generally
accepted in India; our audit of the annual consolidated Ind AS financial statements as
at and for the year ended March 31, 2017; and the relevant requirements of the
Regutation.

2. We conducted our audit in accordance with the auditing standards generally accepted
in India. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial results are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the
amounts disciosed as financial results. An audit also includes assessing the
accounting principles used and significant estimates made by management. We
believe that our audit provides a reasonable basis for our opinion.

3. 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 financial statements and the other financial information of subsidiary and
joint ventures these quarterly consolidated financial results as well as the year to date
results:

SRBC&COLEP, a Limited Liahility Partnership with LLP identity No. AAB-4318
Reqd. Gffice : 22, Camac Street, Block 'C’, 3rd Fioor, Kolkata-700 016
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i. includes the results of the following entities;

Name of the Entity Relationship
Blue Star Limited Holding Company
Blue Star Engineering & Electronics Limited Subsidiary
(Formerly Known As Blue Star Electro-Mechanical

Limited)

Blue Star Qatar WLL , Subsidiary

Blue Star M&E Engineering (Sdn) Bhd Joint Venture
Blue Star Oman Electro-Mechanical Co, LLC Joint Venture

ii. are presented in accordance with the requirements of the Regulation, in this
regard; and

iii. give a true and fair view of the net profit and other financial information for
the quarter ended March 31, 2017 and for the year ended March 31, 2017.

4. We did not audit the financial statements and other financial information, in respect
of one subsidiary, whose financial statements include total assets of Rs. 10,230 lakhs
and net assets of Rs. 2,294 lakhs as at March 31, 2017, and total revenues of Rs.
2,663 lakhs and Rs. 11,081 lakhs for the quarter and the year ended on that date,
before giving effect to elimination of intra-group transactions. The financial
statement and other financial information have been audited by other auditor, whose
financial statements, other financial information and auditor's reports have been
furnished to us by the management. The consolidated Ind AS financial statements
also include the Group's share of net loss of Rs. 86 lakhs and share in net profit of Rs.
127 lakhs for the quarter and for the year ended March 31, 2017, as considered in
the consolidated Ind AS financial statements, in respect of two joint ventures, whose
financial statements, other financial information have been audited by other auditors
and whose reports have been furnished to us by the Management. Our opinion, in 50
far as it relates to the affairs of such subsidiary, and joint ventures is based solely on
the report of other auditors. Our opinion is not modified/qualified in respect of this
matter.

Certain of these subsidiary and joint ventures are located outside India whose
financial statements and other financial information have been prepared in
accordance with accounting principles generally accepted in their respective
countries and which have been audited by other auditors under generally accepted
auditing standards applicable in their respective countries. The Company's
management has converted the financial statements of such subsidiary and joint
ventiures located outside India from accounting principles generally accepted in their
respective countries to accounting principles generally accepted in India. We have
audited these conversion adjustments made by the Company's management. Qur
opinion in so far as it relates to the balances and affairs of such subsidiary and joint
ventures located outside india is based on the report of other auditors and the

conversion adjustments prepared by the management of the Company and audited by
us.
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5. Further, read with paragraph 1 above, we report that the figures for the quarter ended
March 31, 2017 represent the derived figures between the audited figures in respect
of the financial year ended March 31, 2017 and the published year-to-date figures up
to December 31, 2016, being the date of the end of the third quarter of the current
financial year, which were subjected to a limited review as stated in paragraph 1
above, as required under the Regulation.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Ravi Bansal
Partner .
Membership No.: 49365

Place: Mumbai
Date: May 09, 2017



BLUE STAR LIMITED

Registered Office : Kasturi Buildings, Mohan T. Advani Chowk, Jamshediji Tata Road, Murnbsai 400 020, CIN No.: L28920MH1949PLC006870,

Telephone No+91 022 6665 4000 , Fax No. +81 22 6665 4152
AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2017

the comparative period results for quarter and year ended March 31, 2016 have been restated accordingly,

table below:

1 The Group has adopted Indian Accounting Standards (Ind AS) and accordingly these financial results have been prepared in compliance with Ind AS as notified
by the Ministry of Corporate Affairs. The date of transition to Ind AS is April 1, 2015. The impact of transition has been accounted for in opening reserves and

2  The reconciliation of Net Profit as previously reperied (referred to as 'previaus Indian GAAP") and the iotal comprehensive inceme as per Ind AS is as per the

_ Rs in Lakhs
CONSOLIDATED
QUARTER QUARTER
St ENDGED QEﬁS;ER ENDED YEAR ENDED YEAR ENDED
! PARTICULARS {AUDITED) {UNAUDITED} {AUDITED) (ALDITED) [AUDITED)
no. {Refer Note 3} {Refer Note 3)
31.3.17 311216 31.3.16 31.3.147 31.3.16
IRevenue from operations 1,38,3582 92,647 1,168,738 4,42 472 3,82,975
Other Inceme 377 122 358 1,307 1,687
Finance Income 371 339 710 2,151 1,380
1 _|Total Ingome 1,358,110 93,108 1,17,807 4,45,930 3,865,842
2 |Expenses -
a) Cost of materials consumed (including direct project cost) 71,048 48,531 64,459 2,18,933 191,170
b) Purchase of Stock in trade 35,477 14,181 34,420 94,015 70,731
¢} Changes in Inventories of Finished Goods, Work-in-pragress
and Stock-in-Trade : {8,642) 895 (14,023} (1,694} (6,488)
d} Excise Duty 1,183 867 1,034 3,689 3,179
e) Employee Benefits Expense 9,002 8,645 7,676 33,903 39,856
f) Depreciation and Amortisation Expense 1,658 1,553 1,765 6,058 5,709
a) Finance Casts 1,135 845 1,083 3,778 4 315
h) Other Expenses 23,111 16,035 17,156 71,375 63,034
Totfal Expenses 1,33,972 91,536 1,13,670 4,30,067 3,71,506
3__[Profit after Finance cost but before Exceptional ltems {1-2} 5,138 1,572 4,237 15,863 14,436
4 |Exceptional ltems “ - (2,471) - {1,188}
§ _[Profit before Tax (3+4) §,138 1,572 1,766 15,863 13,247
& [Tax Expense
i) Current tax 1,598 452 540 4,433 3,630
i) Deferred fax {368), {298) (205) (766) (860),
7__|Met Profit aftar Tax {£-6) 3,806 1,418 1,431 12,196 10,477
Ba |Share in Profit{t oss} of Joint Ventures {86) 39 72 127 86
8b |Minarity Interest [&)] [68) {2} (18) {85)
9 _|Net Profit for the Period, (7+8) 3,717 1,450 1,501 12,305 10,478
Other Comprahensive Income
A (i} Items that will not be reclassified to profit or loss (242} {278} (56) (622) {299)
{ii) Income tax relating ta items that will not be rediassified te profi
or jess 88 B3 22 217 111
B {i) ltems that will be reclassified to profit or kyss (78) 49 4 {57) . 115
(i} Income: tax relating to items that will be reclassified to profif or
less 27 {17) {1) 20 (40)
10_|Other Comprehensive Income, net of tax {212) {184) (41) (442) (113)
11 _|Total Comprehensive Income for the period {8+10) 3,505 1,266 1,460 11,863 10,365
12 |Paid Up Equity Share Capital (Face Valua of the share - Rs. 2/
each) 1,811 1,810 1,799 1,911 1,799
13 IReserves excluding Revaluation Reserve as per balance sheet of
previous accounting year 73,802 43,986
14 |Earnings Per Share (EPS) {in Rs.) {not annualised)
a) Basic 3.89 1.52 1.57 12.89 10.99
b) Diluted 3.88 1.51 1.57 12.84 10.97
MOTES:

CONSOLIDATED

Particulars YEAR ENDED
31.3.16

Net Profit under previous [ndian GAAP 10,838
Add / {Less):

Reassessment of effective control and interest in Blue Star Qatar - WLL taken in Ind AS in opening reserves as on April 1, 2015 (692)
Actuarial Gain/Loss on employee defined benefit funds recognised in other comprehensive income 322
Fair value of Employee Stock Option (382)
Unwinding of discounted non-current financial assets b52
Others (84)
Tax expense on the above items (76)
Net Profit for the period under Ind AS 10,478
Other Comprehensive Income, net of tax (113)
Total Comprehensive Income under Ind AS 10,365

SIGNED FOR IDENTIFICATION

BY %

SRBC&COLLPF
MUMBAI
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The Audit Commitiee has reviewed the above resulis and the Board of Direciors has appraved the above results at their respective meetings held an May 9,
2017, Figures for the quarter ended March 31, 2017 and March 31, 2016 are balancing figures between audited figures in respect of the full financial years and
the uraudited figures upto the third quarter ended December 31 for respective years which were subjected to limited review,

Exceptional items for respective quarters and year ended are:

CONSOLIDATED
Exceptional Income / (Expensas) 31.3.17 Qu;;.t:;f;dm 31,3.16 31.3.17“’ear Endegmns
{AUDITED) |(UNAUDITED) {AUDITED) (AUDITED) (AUDITED)
Bonus expenses for earlier years pursuant to retrospective
amendment in statute - - 45 - (1486)
Surplus en sale of Information Technology business (refer notes 5
and 6) - - 487 - 4,014
Cost of Voluntary Retirement Scheme & other expenses on .
closure of plant, - - (283) - (1,869)
Cost update or major contracts - - (2,724) - (2,724)
Impairment of goadwill on consclidation of BSIBIA - - - - {464)
Total - - (2,471) - - [1,189)

Pursuant te the composite Scheme of amalgamation ('the Scheme') of Blue Star Infotech Ltd (BSIL} and Blue Star Infotech Business Intelligence & Analytics|
Private Limited (BSIBIA) with the Company under sections 391 fo 394 of The Companies Act, 1956 sanctioned by the Honourable High Court of Bombay on,
April 18, 2018, the assets and liabilities of BSIL and BSIBIA are transferred 1o and vested in the Company with effect from April 1, 2015, The Scheme has been|
given effact to in the above results. Accordingly, results for the quarter ended March 31, 2016 is restated

Buring the quarter ended March 31, 2016, pursuant o a Business Transfer Agreement and Share Purchase Agreemenis executed on September 29, 2015
which was approvéd by the Board of Directors of BSIL on that date and sthseguently by shareholders of BSIL on November 18, 2015, BSIL had sold its
Infermation Fechnology business and investment in its three overseas subsidiaries (IT business) to Infogain Group. The transaction involved transfer of the
business, employees and all business assets and labilities for an agreed cash consideration of Rs, 17,268 Lakhs. Consequent to amalgamation and subsequent
sale of the IT business, the Company had recorded a net gain of Rs. 3,527 Lakhs in consclidated results on Aprit 1, 2015 being the excess of fair value of
shares cancelled upon amalgamation over the cost of such shares in the Company's books and Rs. 487 Lakhs on January 1, 2016 being the profit on sale of IT
business. The above has been disclosed as an exceptional item in the respective pericd

The above financial results and segment includes results of discontinuing operations for IT which are as below :

CONSOLIDATED
Particula Q_uarter Ende Year Ended
rtiutars 31347 31.12.46 31.3.16 31,347 31.3.186
Revenue from Operations - - - - 20,509
Expenses - - - - 17 928
Profit before tax - - - - - 2,581
Tax Expense - - - - 406
Net Profit after Tax - - - - 2,175
Capital Emgloyed - - - - -
Earmings Per Share {EPS) {in Rs.) {not annualised)
a) Basic i - - - - 2.28
b} Diluted - - - - 2.28
Financial Results of Blue Star Limited (Standalone Information);
STANDALONE
Particul Quarter Ende | Year Ended

artieulars AT 3112.16 31318 1.3.97 31.3.18
Revenue from operations 1,30,435 83,757 1,11,348 4,114,908 3,56,197
Profit after inance cost but befare exceptional ltems 4,596 1,108 3,950 14,828 12,304
Profit before tax 4,596 1,106 2,068 14,828 15,312
Totfal Comprehensive Income 3.095 749 1,663 10,804 12 499

The Directors have recommended a year-end dividend of Rs 7,50 per equity share of Rs, 2 each (FY 2015-16 : Rs.6.50 per equity share declared as interim
dividend).

Previous period / year's figures have been regrouped / rearranged wherever necessary.

Date :May 9, 2017 For BLUE STAR LIMITED
Place : Mumbai

www.bluestarindia.com M\ M/&"\'

Vir 5. Advani
Managing Birector,
(DIN : 01571278)

SIGNED FOR IDENTIFICATION

BY Q?L

SRBCA&COLLF
MUMBAI :




BLUE STAR LIMITED

AUDITED SEGMENT WiSE REVENUE, RESULTS & CAPITAL EMPLOYED FOR THE QUARTER AND YEAR ENDED MARCH 31, 2017

Rs in Lakhs
CONSOLIDATED
sr . QUARTER QUARTER QUARTER |y o enDED | YEAR ENDED
: . Particulars ENDED ENDED ENDED (AUDITED) |  (AUDITED)
No. (AUDITED} | (UNAUDITED) | (AUDITED)
31,317 31.12.16 31.3.16 31.3.17 31.3.16
I |SEGMENT REVENUE
a. Electro- Mechanical Projects and Packaged Air Conditioning Systems 67,967 56,455 57,446 2,23,268 1,87,601
b. Unitary Producis 64,714 31,841 54,011 189,958 1,57.968
<. Professional Electronics and Industrial Systems £.681 5,351 5,232 19,148 16,897
d, Others ’ - - - - 21,217
TOTAL SEGMENT REVENUE 1,38,362 92,647 1,16;739 4,42,472 3,83,683
Less: [nter - Segment Revenue - - - - 708
__|Total Income from Operations {Net} 1,38,362 32 647 £,16,739 442472 3,82975
Il |SEGMENT RESULT
PROFIT BEFORE INTEREST & TAX
a. Electro- Mechanical Projects and Packaged Air Conditioning Systems 3,281 2,703 1,711 9,377 7,812
b. Unitary Products 6,822 1,332 5,681 20,373 16,207
c. Professional Electronics and Industrial Systerns 1,099 840 743 3,248 3,035
d. Others - - - - 2,608
TOTAL SEGMENT RESULT 11,202 4,875 8,135 32,998 29,662
Less; i) Interest and Other Financial Charges 1,135 845 1,083 3,778 4315 |
i} Un-allocable Expenditure 4929 2,458 2318 13,357 10,911
TOTAL PROFIT BEFORE TAXATION AND EXCEPTIONAL ITEM 5,138 1,572 4,237 15,863 14,436
Exceptional items - - (2,411 - (1,189)
PROFIT BEFORE TAXATION 5138 1,572 1,766 15,863 13,247
Il [SEGMENT ASSETS
a. Eleclro- Mechanical Projects and Packaged Air Conditicning Systems 1,36,204 1,36,244 1,23.412 1,36,284 1,23,412
b. Unitary Products 81,583 57.840 67,422 81,583 67,422
c. Professional Elecironics and Industrial Systems 9,41% 10,255 7,127 9,419 7,127
d. Un-allocable Corporate Assets 37,663 36,088 54510 37,663 54,510
TOTAL SEGMENT ASSETS 2,64 959 240,527 2,562,471 2 84 959 2,52.471
IV {SEGMENT LIABILITIES
a. Efectro- Mechanical Projects and Packaged Air Conditioning Systems 98,024 92412 89,418 98,024 89,418
b. Unitary Products 58,808 34,508 53,774 58,608 53,774
c. Professional Electronics and Industrial Systems 5472 5,848 3,989 5,472 3,989
d. Un-allecable Carporate Assets 27,620 35,365 42147 27,020 42,147
TOTAL SEGMENT LIABILITIES 189124 1,68,129 1,858,328 1,89,124 1,89,328
V |CAPITAL EMPLOYED
{Segment Assets - Segment Liabilities)
a. Electro- Mechanicat Projects and Packaged Air Conditioning Systems 38,270 43,832 33,994 38,270 33,994
b, Unitary Products 22975 23,434 13,648 22,875 13,648
c. Professional Electronics and Industrial Systems 3,947 4,409 3,138 3,947 3,138
d. Un-allocable Corporate Assets less Liabilities 10,643 723 12,363 10,643 12,363
TOTAL CAPITAL EMPLOYED IN THE COMPANY 75835 72,398 63,143 75,835 53,143
Note ;
1. Based on the "management approach” as defined in Ind AS 108-Operating Segments, the Chief Operating Decision Maker evaluates the Company's performance and allocates|
resources based on an analysis of various performance indicators by business segments. Accordingly, information has been presented along these business segments,
2. Cthers include revenue and results from IT Business which was sold off during the Financial Year 2015-18
’ For BLUE STAR LIMITED
»
/ZA N0 o
Date : May 9, 2017
Place : Mumbai Vir 8. Advanij
Managing Directoy|
{DIN : 01571278)

BY

MUNMBAI

SIGNED FOR IDENTIFICATION

SREBC&COLLP




BLUE STAR LIMITED
STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 2017

1

Date : May 9, 2017
Place : Mumbat

The reconciliation of Net Worth as previously reported (referred to as 'previous Indian GAAP") and as per Ind AS

is as per the iable below;

_RsinLakhs
CONSOQLIDATED
Sr. PARTICULARS AS AT AS AT
No. (AUDITED) (AUDITED)
31.3.17 . 31.3.16
A |ASSETS
1. Non-Current Assets
(a) Property Plant & Equipmeni 24,404 22,089
{b) Capitat Work in Progress 2,151 627
{c) Investment Property 6,834 7,344
{d) Intangible Assets 4,373 3,858
{e) Intarygible Asssets under development 1,209 1,009
(/) Investment in Associate & Joint Venture 1,087 1,007
(g) Financial Assets .
-Trade Receivable 3,032 4,353
-Loans 1,731 1,97
-Other Financial Assets 361 335
(h} Income tax Asset (Net) 3,882 7,810
(i) Deferred Tax Assets (Net) 10,766 10,788
(i) Other Non Current Assets 2,974 2,486
Total - Non Current Assets 62,814 63,631
2, Current Assets
{a) Inventories 59,558 53,477
{b) Financial Asseis
-Investments - 15,807
-Loans 401 -
~Trade Receivables 93,898 79,072
-Cash & Cash Equivalenis 8,657 4,550
-Other Financial Assets 24,708 22,140
{c) Other Current Assets 13,748 13,597
Asset held for sale 177 197
Total - Current Assets 2,02,145 1,88,840
TOTAL - ASSETS 264,959 _:'2‘52,471
B |EQUITY AND LIABILITIES
1. Equlty
{a) Equity Share Capital 1,811 1,799
{b) Other Equity 73,802 61,243
Equity attributable {o equity holders of the company 75,713 63,042
2. Non Controlling Interest 122 101
Total Equity 75,838 63,143
3. Non-Current Liabilities
(a) Financial Liabilities
- Borrowings 2,020 1,830
(b} Long term Provisions 1,117 1,051
{c} Government Grant 349 413
Total - Non-current liabilities 3,486 3,294
4. Current Liabilities
(a) Financial Liabilities
-Borrowings 19,592 34,452
-Trade Payables 1,17,656 1,08,334
-Other Payables 167 702
-Cther Financial Liabilities 1,768 2370
(b) Government Grants 65 79
(c) Provisiong 3,885 3,377
(d) Other Current Liabilities 42 505 36,710
Total - Current liabilities 1,85,618 1,86,034
TOTAL - EQUITY AND LIABILITIES 2,64,959 2,652,471
Note :

Particulars

CONSOLIDATED

AS AT
31.3.16
Net Worth as per previous Indian IGAAP 66,367
Addi{Less):
Fair Valuation of Financial Assets (355)
Impairment of Financlal Assets {4,608)
Others (51}
Deferred Tax Asset on above adjusiments 1,790
[Net Worth as per Ind AS 63,143

g{'ﬁ'mm FOR IDENTIFICATION

SRBCAaCOILLP
RUMBAI

g

For BLUE STAR LIMITED

Managing Director|

Vir 8, Advani

{DIN : 01571278)
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Auditor's Report on Quarterly Standalone Financial Results and Year to Date Results of the
Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015

To
Board of Directors of
Blue Star Limited,

1. We have audited the accompanying statement of quarterly standalone financial resuits of Blue
Star Limited (‘the Company’) for the quarter ended March 31, 2017 and for the year ended
March 31, 2017, attached herewith, being submitted by the Company pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, read with SEBI Circular No. CIR/CFD/FAC/62/2016 dated July 5, 2016
(hereafter referred to as “the Regulation™). The quarterly standalone financial results are the
derived figures between the audited figures in respect of the year ended March 31, 2017 and
the published year-to-date figures up to December 31, 2016, being the date of the end of the
third quarter of the current financial year, which were subjected to limited review. The
standatone financial results for the quarter ended March 31, 2017 and year ended March 31,
2017 have heen prepared on the basis of the standalone financial results for the nine-month
period ended December 31, 2016, the audited annual standalone Ind AS financial statements
as at and for the year ended March 31, 2017, and the relevant requirements of the Regulation,
which are the responsibility of the Company’s management and have been approved by the
Board of Directors of the Company. Our responsibility is to express an opinion on these
standalone financial results based on our review of the standalone financial results for the
nine-month period ended December 31, 2016 which was prepared in accordance with the
recognition and measurement principles laid down in indian Accounting Standard (Ind AS) 34
"Interim Financial Reporting”, specified under Section 133 of the Companies Act, 2013 read
with relevant rules issued thereunder and other accounting principles generally accepted in
India; our audit of the annual standalone Ind AS financial statements as at and for the year
ended March 31, 2017; and the relevant requirements of the Regulation.

2. We conducted our audit in accordance with the auditing standards generally accepted in India.
Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial results are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts disclosed as financial results. An
audit also includes assessing the accounting principles used and significant estimates made
by management. We believe that our audit provides a reasonable basis for our opinion.

3. In our opinion and to the best of our information and according fo the explanations given to
us, these quarterly standalone financial results as well as the year to date results:

i. are presented in accordance with the requirements of the Regulations, in this regard;
and

ii. - give atrue and fair view of the net profit and other financial information for the quarter
ended March 31, 2017 and for the year ended March 31, 2017.

SR8 C&COLLP, aLimited Liability Partnership with LLP Identity No. AAB-4318
Regd. Office ; 22, Camac Street, Block 'C’, 3rd Floor, Koikata-700 016
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Blue Star Limited
Report on Quarterly Standalone Financial Results for the QE March 31, 2017
Page 2 of 2

4, Further, read with paragraph 1 above, we report that the figures for the quarter ended March
31, 2017 represent the derived figures hetween the audited figures in respect of the financial
year ended March 31, 2017 and the published year-to-date figures up to December 31, 2016,
being the dafe of the end of the third quarter of the current financial year, which were
subjected to a limited review as stated in paragraph 1 above, as required under the Regulation.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Reqgistration Number: 324982E/E300003

R

per Ravi Bansal
Partner
Membership No.: 49365

Place: Mumbai
Date: May 09, 2017



BLUE STAR LIMITED

Reglstered Office : Kasturi Buildings, Mohan T. Advani Chowk, Jamshedji Tata Road, Mumbai 400 020, CIN No.; L28920MH1249PLC006870,

Telephone No+91 022 6665 4000 , Fax No. +31 22 6865 4152
AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2017

Rs in Lakhs

the table below:

STANDALONE

QUARTER QUARTER
o : ENDED QI'E";DRJDER ENDED ENpex | YEAR ENDED

no- PARTICULARS [AUDITED}) {UNAUDITED} {AUDITED) (AUDITED) (ALIDITED)
' (Refer Note 3) (Refer Note 3)
31.317 31.12.16 31.3.18 31,.3.17 31.3.16

Revenue from operations 1,30,435 83,757 1,11,348 4,14 909 3,568,197
Other Income 311 355 283 1,313 1,010
Finance Income 506 78 751 2,125 1,368

1 |Total Income 1,31,2562 84,190 1,412,392 | . 418347 3,58,576

2 jExpenses
a)} Cost of materials consumed (including direct project cost) 68,471 43,904 62,733 2,06,903 183,789
b} Purchase of Stock in trade 32,768 11,961 32,527 85,992 65,085
¢) Changes in Inventories of Finished Goods, Woerk-in-progress
|and Stock-in-Trade {8,883) 943 {14,151} {2,109) (6,129)
d) Excise Duty 1,183 867 1,034 3,700 3,180
£) Employee Benefits Expense 8,270 7,829 7,159 30,878 32,504
f) Depreciation and Amartisation Expense 1,515 1,408 1,615 5,497 5,501
g) Finance costs 995 530 910 3,061 3.613
h) Other Expenses 22,336 15,541 16,715 69,497 58,729
Total Expenses 1,26,656 83,084 1,08,442 4,03,519 3,46,272

3 |Profit before exceptional items and tax {1-2} 4,556 1,106 3,950 14,828 12,304

4 |Exceptional ltems - - {1,882) - 3,008

5 |Profit hefore Tax {3+4). 4,596 1,106 2,068 14,828 15,312

6 [Tax Expense
i) Current tax 1,527 462 495 4,226 3,482
i) Deferred tax (188} {299) (128} {595) (860)

7 |Net Profit after Tax {5-6) 3,257 943 1,701 11,187 12,690
Other Comprehensive Income
(i} ltems that will not be reclassified to profit or loss {249) {296) (56) {600) (292)
(i} Income tax relating te items that will not be reclassified to profit
or loss 87 102 18 207 191

8 |Other Comprehensive Income, net of tax (162) (184} {38} (393) {191}

5 |Total Comprehensive Income for the period (7+8] 3,085 749 1,663 10,804 12,458

10 |Paid Up Equity Share Capital {Face Value of the share - Rs_ 2/~
each) : 1,811 1,910 1,799 1,911 1,789

11 [Reserves excluding Revaluation Reserve as per balance sheet of
previous accounting year 89,865 60,994

42 |Earnings Per Share (EPS) (in Rs.) (not annualised)

a) Basic 3.41 .99 1.78 11,73 13.3%
b) Diluted 3.40 0.98 1.78 11,68 13.28
NOTES:

1 The Company has adopted Indian Accounting Standards (Ind AS) and accordingly these financial results have been prepared in campliance with Ind AS
as notified by the Ministry of Corporate Affairs. The date of fransition to Ind AS is April 1, 2015. The impact of transition has been accounted for in opening
reserves and the comparative period results for quarter and year ended March 31, 2016 have been Testated accordingly.

2 The reconciliation of Net Profit as previously reported (referred fo as 'previous Indian GAAP') and the total comprehensive income as perInd AS is as per

Standalone
Particulars QUARTER PREVIOUS

ENDED YEAR ENDED

31.3.16 31.3.18
Net Profit under previous Indian GAAP 7,172 12,277
Other adjustments due fo amalgamation (refer note 5) 493 -
Revised Net Profit under previous Indian GAAP 7,665 12,277
Add / (Less).
Excess of fair value of shares cancelled upon amalgamation over the cost of such shares in the Company's baoks (refer
notes 5 and 6) (6,665)] -
Actuarial Gain/Lass on employee defined benefii funds recognised in other comprehensive income 56 292
Fair value of Employee Stock Option (118) {382)
Unwinding of discounted non-current financial assefs 116 552
Others {79) (7)
Tax expense on the abave jtems 726 42)
Net Profit for the period under Ind AS 1,701 12,680
Other Comprehensive Income, net of tax {38} (191)
Total Comprehensive Income under Ind AS 1,663 12,499
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The Audit Committee has reviewed the above results and the Board of Directors has approved the above results at their respective meetings held on May
9, 2017. Figures for the quarter ended March 31, 2017 and March 31, 2016 are balancing figures between audited figures in respect of the fudl financial
years and the unaudited figures upto the third quarter ended December 31 for respective years which were subjected to limited review,
Exceptional items for respective quarters and year ended are:
Standalone
: ; Quarter Ended Year Ended
Exceptional Income  (Expenses) 31347 31.12.16 31.3.18 31317 313,16
{AUDITED] {(UNAUDITED}| (AUDITED) {AUDITED) {AUDITED)
Bonus expenses for earlier years pursuant te retrospective
amendment in statute - - 48 - {146}
Surplus on sale of Infarmation Technology business {refer notes &
and 6) - - 1,082 - : 7,747
Cost of Voluntary Retirement Scheme & other expenses cn
closure of plant - - (289} - {1,869)
Cost update on major contracts - - {2,724) - {2,724)
Total - - {1,882} - 3,008
Pursuant to the composite Scheme of amalgamation ('the Scheme') of Blue Star Infotech Ltd (BSIL) and Blue Star Infotech Business Intelligence &
Analytics Private Limited (BSIBIA) with the Company under sections 391 to 394 of The Companies Act, 1956 sanctioned by the Honourable High Court of]
Bombay on April 16, 2016, the assets and liabilities of BSIL and BSIBIA were transferred o and vested in the Company with effect from April 1, 2015. The|
Scheme has been given effect to in the above resulés. Accordingly, results for the quarter ended March 31, 2016 is restated.
During the quarter ended March 31, 2016, pursuant to a Business Transfer Agreement and Share Purchase Agreements executed on September 29, *
2015 which was approved by the Board of Directors of BSIL on that date and subsequently by sharehotders of BSIL on November 18, 2015, BSIL had
sald its Infermation Technology business and investment in iis three overseas subsidiaries (IT business) to Infogain Group. The transaction invalved
transfer of the business, employees and all business assets and liabilities for an agreed cash consideration of Rs.17,268 Lakhs. Consequent to
amalgamation and subsequent sale of the IT business, the Company had recorded a net gain of Rs. 6,665 Lakhs in standalone resuits on April 1, 2015
being the excess of fair value of shares cancelled upon amalgamation over the cost of such shares in the Company's books and Rs. 1,082 Lakhs on
January 1, 2016 being the profit on sale of IT business. The above has been disclosed as an exceptional item in the respective period.
The Professional Electronics and Industrial Systems (PE&IS) business has been carried on by Blue Star Engineering and Electronics Limited, a wholly
owned subsidiary of the Company effective from April 1, 2015.
The above financial results and segment includes results of discantinuing operations for IT and PE&IS business which are as below
Standaloneg
3 Quarter Ended Year Ended
Part]
articutars 31317 3112.16 31.3.16 3347 313,18

Revenue fram Operations 163 166 1,784 2,263 18,167
Expenses 263 174 1,327 1,863 15,465
Profit before tax (100) (8) 457 400 2,702
Tax Expense 35 3 {158) (138) (773)]
Net Profit after Tax (65) (5) 289 262 1,928
Capital Employed 587 788 111 587 111
Earnings Per Share {EPS) (in Rs.} {not annualised)
a) Basic (0.07) (0.01) ) 0.31 0,27 2.02
b) Diluted {0.07) (0.013 0.31 0.27 [ 2.02
The Directors have recommended a year-end dividend of Rs 7,50 per eguity share of Rs. 2 each (FY 2015-16 : Rs.6.50 per equity share declared as
interim dividend).
Pravious period / year's figures héve been regrouped / rearranged wherever necassary.

Date : May 9, 2017 For BLUE STAR LIMITED

Place : Mumbai 4/4/ /m S

www.bluestarindia.com
Vir 8. Advani

Managing Diractor
(DIN : 01574278)
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BIL.UE STAR LIMITED
AUDITED SEGMENT WISE REVENUE, RESULTS & CAPITAL EMPLOYED FOR THE QUARTER AND YEAR ENDED MARCH 31, 2017
) Rs in Lakhs
STANDALONE
QUARTER QUARTER
Sr. . ENDED QUQSEER ENDED YEAR ENDED | YEAR ENDED
No. Particulars (AUDITED) UNE\UDI‘?ED {AUDITED) | (AUDHTED) {AUDITED}
{Refer Note 3) { ) (Refer Note 3)
31.3.17 31.12.16 313,18 31.3.17 31.3.16
1 {SEGMENT REVENUE
a. Electro- Meshanical Projects and Packaged Air Conditioning Systems 65,443 51,628 £5,453 2,12,254 1,79,748
b, Unitary Products 84,829 31,862 54,111 2,00,392 1,568,282
¢. Professional Electronics and Industriak Systems 163 166 1,784 2,263 8,457
d. Others - - - - 12,417
TOTAL SEGMENT REVENUE 1,30,435 - 83,757 1,111,348 4,14,909 3,56,904
Less: Inter - Segment Revenue - - - - 707
Total Income from Operations (Net) 1,30,435 83,757 1,11,348 4.14,909 3,56,197
Ii |SEGMENT RESULT
PROFIT BEFORE INTEREST & TAX i
2. Electro- Mechanical Projects and Packaged Air Conditioning Systems 3,406 2,650 1,583 9,528 7,578
b, Unitary Products 6,936 1,454 5773 20,809 16,513
c. Professional Electronics and Industrial Systems (100) . (8) 457 400 1,282
d, Others - - - - 1,420
TOTAL SEGMENT RESULT 10,242 4,096 7,813 30,737 26,794
Less: i} Interest and Gther Financial Charges 985 630 910 3,061 3,813
i) Un-allocable Expenditure 4,651 2,360 2,953 12,848 10,877
TOTAL PROFIT BEFORE TAXATION AND EXCEPTIONAL ITEN 4,596 1,106 3,950 14,828 12,304
Exceptional items - - {1,882) - 3,008
PROFIT BEFORE TAXATION 4,696 1,106 2,068 14,828 15312
Il |[SEGMENT ASSETS
a. Electro- Mechanical Projects and Packaged Air Conditioning Systems 1,24,860 1.24,142 1,13,800 1,24,860 1,13,900
b. Unitary Products 81,583 57,940 67422 81,583 67,422
c. Prafessional Electronics and Industrial Systems 1,128 1,007 a49 1,128 949
d. Un-gllocable Corporate Assets 54,415 53,057 71,004 54,415 71,004
TOTAL SEGMENT ASSETS 2.61.986 2,36, 146 2,563,275 261,986 2.53.275
IV {SEGMENT LIABILITIES
a. Electro- Mechanical Projects and Packaged Air Conditioning Systerns 89,741 82,809 82,735 89,141 82,735
b, Unitary Products - 58,608 34,506 53,774 58,608 53,774
¢. Professional Electronics and Industrial Systems 541 219 838 541 338
d. Un-allocable Corporate Ligbilifies 21,920 30,119 35,868 21,920 ) 35,868
TOTAL SEGMENT LIABILITIES 1,70,21¢ 1,47,653 1,73,215 1,70,210 173,215
V |CAPITAL EMPLOYED
[Segment Assets - Segment Liabilities)
a. Electre- Mechanical Projects and Packaged Air Conditioning Systems 35,7189 41,333 31,165 35,719 31,165
b, Unitary Preducts 22,975 23,434 13.648 22975 13,648
. Professional Electronics and Industrial Systems 587 788 111 587 11
d. Un-allocable Corporate Assets less Liabilities 32,495 22,938 35,136 32,495 35,138
TOTAL CAPITAL EMPLOYED IN THE COMPANY 91,776 88,493 30,060 91,776 80.060

Note :

1, Based on the "management approach” as defined in Ind AS 108-Operating Segments, the Chief Operating Decision Maker evaluates the Company’s performance and allocates
resaurces based on an analysis of various performance indicators by business segments, Accordingly, information has been presented along these business segments.

2. Others include revenue and results from IT Business which was sold off during the Financial Year 2015-16

For BLUE STAR LIMITED|

VonlCa o

Vir 5. Advanil
Managing Diractor
{DIN : 01571278}

Date : May 9, 2017
Place : Mumbai

'SIGNED FOR IDENTIFICATION
BY

SRBC&COLLP
MUMBA!




BLUE STAR LIMITED
STATEMENT OF ASSETS AND LIABILITIES AS ON MARCH 31, 2017
Rs in Lakhs
STANDALONE
Sr. PARTICULARS AS AT
No. (AUDITED)
31.3.17 31.3.18
A |ASSETS
1. Non-Gurrent Assets
(a) Property Plant & Equipment 21,610 19,232
(b} Capital Work in Progress 2,152 627
(¢} Investment Property 5,049 6,280
{d) Intangible Assets 4,371 2,853
{e) Intangible Assets under development 1,209 1,007
(f} Financial Assets
-fnvestments 21,508 21431
-Trade Receivable 2,985 . 4,136
-Loans 1,843 2,144
-Other Financial Assets 381 335
{g) Income tax Asset (Nef) 3,765 7,483
{n) Deferred Tax Assets (Net) 10,453 10,540
(iy Other Non Current Assets 2,838 2,171
Total - Non Current Assets 79,142 79,249
2. Current Assets
(a) Inventeries 58,045 51,548
{b) Financial Assets
nvestments - 15,807 |-
-Loans 541 370
-Trade Receivables 81,276 68,852
-Cash & Cash Equivalents 7,800 4,254
-Other Financial Assets 22,366 20,177
(c) Other Current Assets 12,640 12,721
Asset held for sale 176 187
Total Current Assots 1,82,844 1,74,026
TOTAL - ASSETS 261,986 253,275
B {EQUITY AND LIABILITIES
1. Equity
(a) Equity Share Capital 1,911 1,799
(b} Other Equity 89.865 78,281
Total Equity 91,776 80,060
2, Non-Gurrent Liabilities
(@) Financial Liabilities
-Other Financial Liabilities 56 93
{b) Provisions 1,077 840
(c) Gavernment Grants 348 414
Total - Non-current liabilities 1,482 1,347
3. Current Liabilities
(a) Financial Liabiities
-Borrowings 14,923 28,567
-Trade Payables 1,110,691 1,03,466
-Qther Payables 167 353
-QOther Financial Liabilities 1,327 2,216
(b} Governmeni Grants 65 79
(c) Provisions 3,479 3,062
{d) Cther Current Liabilities 38.076 34,125
Total - Gurrent liabilities 4,68,728 1,741,868
TOTAL - EQUITY AND LIABILITIES 261,986 2,53,275
Note :
1 The reconcifiation of Net Warth as previously reporied (referred to as ‘previous Indian GAAP") and as per Ind AS is as per the fable
below !
STANDALONE
Particulars AS AT
31.3.16
Net Worth as per previous Indian IGAAP 84,627
Addi{Less):
Fair Valuation of Financial Assets {2,600)
Impairment of Financial Assets (4,101}
Fair Valuation of Financial Liabilities 320
Others 24
Deferred Tax Asset on above adjustments 1,720
Net Worth as per Ind AS 80,060

Date
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For BLUE STAR LIMITED
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Vir 8. Advani
Managing Director
(DIN : 01571278}
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