
A, ASTRAL 

17 May, 2024 

To 

BSE Limited National Stock Exchange of India Limited 

Phiroze Jeejeebhoy Towers Exchange Plaza, C-1, Block G 

Dalal Street Bandra Kurla Complex, Bandra (East) 

Mumbai — 400 001. Mumbai — 400 051. 

Scrip Code: 532830 Trading Symbol: ASTRAL 

Sub.: Outcome of the Board Meeting held on 17" May, 2024 

Dear Sir/Madam, 

With reference to the captioned subject matter, we would like to inform you that the 

Board of Directors of the Company at its meeting held today i.e., 17 May, 2024 

has inter alia considered and approved following: 

1. Audited Financial results of the Company (Standalone and Consolidated) for 

the Quarter and Year ended on 31% March, 2024, along with the reports of 

Auditors thereon pursuant to regulation 33 of SEBI (Listing Obligations and 
Disclosure Requirements) regulations 2015 (“SEBI LODR Regulations”). Copy 

of the said financial results and Auditors Reports is enclosed herewith. 

Pursuant to regulation 33 of SEBI LODR Regulations, we hereby declare that 

the statutory Auditors have issued audit report with unmodified opinion on the 

financial results (Standalone and Consolidated) of the Company for the Year 

ended 31% March, 2024. 

2. Recommended final dividend of Rs. 2.25 per equity share of Re. 1/- each (face 

value) for the year ended 31% March, 2024 subject to approval of Members at 

ensuing Annual General Meeting. 

The Company will inform in due course, the date of 28% Annual General 

Meeting and the date from which dividend will be paid or warrants thereof will 

be dispatched to the Members. 

3. Re- appointment of Mrs. Jagruti Engineer as a Whole Time Director of the 

Company with effect from 1% April, 2025. 

The Board members based on recommendation of the Nomination and 

Remuneration Committee, re-appointed Mrs. Jagruti Engineer (DIN: 00067276) 

as Whole Time Director of the Company for a period of 5 years with effect from 

1st April, 2025 subject to approval of Members at the ensuing Annual General 

Meeting. 

Astral Limited (Formerly known as Astral Poly Technik Limited) 

CIN: L25200GJ1996PLC029134 

Registered & Corporate Office: 207/1, ‘Astral House’, B/h Rajpath Club, off S. G. Highway, Anmedabad - 380059, Gujarat, India. 

P: +9179 66212000 | F:+9179 6621 2121 | E: info@astralltd.com | W: astralltd.com 



A, ASTRAL 

Further in compliance of circular of stock exchanges dated June 20, 2018, we 

hereby affirm that Mrs. Jagruti Engineer or any other existing Directors of the 

Company are not debarred from holding the office of Director by virtue of any 
SEBI order or any other authority. 

Disclosure required pursuant to Regulation 30 of Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2015 is annexed herewith. 

4. Re- appointment of Mr. C.K. Gopal as an Independent Director: 

The Board of Directors of the Company, based on the recommendation of the 

Nomination and Remuneration Committee, re-appointed Mr. C.K. Gopal as an 

Independent Director of the Company for a second term commencing from 11% 

February, 2025, subject to approval of the Members of the Company. 

Mr.C. K. Gopal is not related to the Promoter or to the Promoter Group and 
fulfils the criteria of Independence as required under the provisions of the 

Companies Act, 2013 and the Rules framed thereunder and the SEBI (Listing 

Obligations and Disclosure Requirement) Regulations, 2015. 

Disclosure required pursuant to Regulation 30 of Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2015 is annexed herewith. 

Further, we would like to inform that he is not debarred from holding the office 

of director by virtue of any SEBI order or any other Authority. 

5. Re- appointment of Mr. Viral Jhaveri as an Independent Director: 

The Board of Directors of the Company, based on the recommendation of the 

Nomination and Remuneration Committee, re-appointed Mr. Viral Jnaveri as an 

Independent Director of the Company for a second term commencing from 24% 

October, 2024, subject to approval of the Members of the Company. 

Mr. Viral Jhaveri is not related to the Promoter or to the Promoter Group and 

fulfils the criteria of Independence as required under the provisions of the 

Companies Act, 2013 and the Rules framed thereunder and the SEBI (Listing 

Obligations and Disclosure Requirement) Regulations, 2015. 

Disclosure required pursuant to Regulation 30 of Securities and Exchange 

Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2015 is annexed herewith. 
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Further, we would like to inform that he is not debarred from holding the office 

of director by virtue of any SEBI order or any other Authority 

The Meeting of the Board of Directors of the Company commenced at 2:00 

p.m. and concluded at 5:15 p.m. 

The above is for your information and record. 

Thanking you, 

Yours faithfully, 

For Astral Limited 
Manan Digitally signed by 

Manan Chandraprakash 
Chandraprak ehavsar 

Date: 2024.05.17 
ash Bhavsar 17:30:49 +0530" 

Manan Bhavsar 

Company Secretary 
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A, ASTRAL 
Disclosure required pursuant to Regulation 30 of Securities and Exchange Board of India 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 for re-appointment of 

Whole-Time Director and Independent Director: 

Sr Particulars Details of | Details of | Details of Information 
No Information Information 

1. | Name Mrs. Jagruti Engineer | Mr. C.K Gopal Mr. Viral Jhaveri 

2.| Reason for change Re-appointment as} Re-appointment as | Re-appointment as an 
viz. Appointment Whole Time Director- | an Independent | Independent Director 

of the Company Director 

3.|Date of Re- Date of Re- | Date of Re- | Date of Re- appointment is 
appointment & appointment is for a| appointment is 11 | 24% October, 2024. Terms 
Term of re period of 5 years with | February, 2025. Terms | of Re-appointment is as 
appointment: effect from 1 April, | of Re-appointment is | per letter of appointment 

2025 subject to|as_ per letter of | issued to the Director. Re- 
approval of members | appointment issued to | appointment is based on 
at the ensuing annual | the Director. Re-| approval of the Audit 
general meeting. appointment is based | Committee and on 

on approval of the | recommendation of the 
Audit Committee and | Nomination and 
on recommendation of | Remuneration Committee 
the Nomination and 
Remuneration 
Committee 

4. | Brief Profile Mrs. Jagruti | Mr. © K Gopal holds /Mr. Viral Jhaveri, is a well — 
Engineer, is the|ja Bachelor of |net Worked Investment 
Promoter Director of | Fisheries Science and |Professional with more than 
the Company since | a Master of Fisheries |25 years of proven track 
incorporation. She | Sciences degrees |record in’ the _ financial 
has been managing | from the University of services industry. He has 
the Administration, | Agriculture Sciences, \worked from global 
Human Resource | Bangalore. He is a |locations such as 
and Corporate Social | certified Associate of | Hong Kong Mumbai, 
Responsibility the Indian Institute of |Singapore as well as East 
Department of the | Bankers (CAIIB). He |Africa. He has been as 
Company. was previously | a senior Research analyst 

associated with |for India as well as Asiaex 
Corporation Bank in |Japan Funds with Amundi 
the role of a General |Asset Management, Hong 
Manager. He _ has |Kong. He has also worked 
experience of over 35 jas a Director for Credit 
years in banking, at |Suisse and lead CS HOLT 
various levels, |Asia research team 

including over 4 years 
of experience as a 
General Manager in 
the erstwhile 
Corporation Bank 
(now merged with 
Union Bank of India). 

5. | Disclosure of Mrs. Jagruti Engineer | He does not have | He does not have relation 
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A, ASTRAL 
relationship 
Between directors 

is Spouse of Mr. 
Sandeep —_ Engineer, 
Chairman & 
Managing Director 
and Mother of Mr. 
Kairav Engineer 

relation either 
financially or otherwise 
with any of the existing 
Directors/ Key 
Managerial Personnel 
of the Company. 

either financially or 
otherwise with any of the 
existing Directors/. Key 
Managerial Personnel of 
the Company. 

Names of Listed 
entities in which the 
person also holds 
the directorship and 
the membership of 
Committees of the 
Board. 

Nil IRM Energy Ltd Nil 

Shareholding if any 
in the Company 

2,03,18,688 Nil 1777 
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STATEMENT OF STANDALONE AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 34, 2024 

{Rs. in Million, except as stated otherwise} 

Quarter ended Year ended 

March 31, December 31, March 31, March 31, March 31, 

Sr. Particulars 2024 2923 2023 2024 2023 

No. (nets Now 2) (Unaudited) Reh tne 4)| (Audited) | (Audited) 

1 [Revenue from Operations 14,881 12,429 13,609 51,034 46,116 

2 {Other income 97 84 86 350 239 

3 {Total Income (1+2} 14,978 12,513 13,695 51,424 46,355 

4 jfxpenses 

a. Cost of Materials consumed 8,486 7,383 7,853 31,277 25,980 

b. Purchase of traded goods 195 165 152 659 604 

¢, Changes in inventories of finished goods, work-in-progress’ 240 71 319 {714) 64 

and traded goods 

d. Employee benefits expense 934 885 648 3,424 2,466 

@. Finance Costs 

i. Borrowing Cost 38 47 36 216 104 

ii. Exchange Fluctuation {27} 6 {24) {6} 229 

f. Depreciation and amortisation expense 420 396 356 1,556 1,374 

g. Other expenses 2,215 1,949 1,680 7,661 5,491 

Total Expenses 12,551 10,902 11,023 44,073 40,312 

§ ]Profit from ordinary activities before exceptianat items and 2,427 1,611 2,672 7,381 6,043 

tax (3-5) 

6 Exceptional Item (Refer note 4 & 5} : - 33 - 33 

7 {Profit before tax {5-6} 2,427 1,611 2,639 7,351 6,010 

8 |Tax expense (Refer note 8} S96 410 673 1,847 1,531 

9 |Net Profit for the period/year {7-8} 1,831 1,201 1,966 5,504 4,479 

10 }Other Comprehensive income (net of tax) 

Items that will not be reclassified ta Profit and Loss {13) - (10) {13} (10) 

11 |Total Comprehensive Income for the period/year (9418) 1,818 1,201 1,956 §,491 4,469 

12 |Paid up Equity Share Capital (Face Value of Re.i/- each) 269 269 269 269 269 

43 |Other Equity excluding Revaiuation Reserves 31,017 26,512 

14 |Earnings Per Share { of Re. 1/- each) (Not Annualised}: 

- Basic (in Rs.) 6.82 4.47 7.32 20.49 16.67 

- Diluted (In Rs.} 6.82 447 7.32 20.49 16.67 

See accompanying notes to the Standalone Financiat Results 

iNED FOR IDENTIFICAT 
RPOSES ONLY 

Sd Co a 
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Standalone statement of Assets and Liabilities ; 

{Rs. in Million} 

As at Asat 

Particulars March 31, 2024 March 31, 2023 

(Audited) (Audited) 

ASSETS 

Non-current assets 

{a} Property, plant and equipment 16,191 12,559 

{b) Capital work-in-progress 1,464 1,261 

(c) Goodwill 2,036 2,036 

(d) Other intangible assets 194 227 

(e) Right of use assets 539 492 

(f} Financial assets 

(i) Investments 3,707 2,874 

{ii} Loans 379 288 

(iti) Other financial assets 270 222 

{g) Non-current tax assets 91 - 

(h} Other non-current assets 216 130 

Tota! non-current assets 25,087 20,089 

Current assets 

(a) Inventories 8,029 7,697 

(b} Financial assets 

(i) Trade receivables 2,674 2,352 

fii) Cash and cash equivalents 5,469 3,943 

(if) Bank balances other than {ii} above 2 503 

{iv} Loans 5 205 

(v) Other financial assets 84 70 

(c} Current tax assets (Net) - 174 

(d} Other current assets 571 843 

Total current assets 17,034 15,787 

Total assets 42,124 35,876 

EQUITY AND LIABILITIES 

Equity 

(a) Equity share capital 269 269 

{b} Cther equity 31,029 26,524 

Total equity 31,298 26,793 

Liabilities 

Non-current liabilities 

{a} Financial liabilities 

{i} Borrowings 297 21 

(ii) Lease liabilities 103 47 

(b) Provisions 50 29 

“{{c}) Deferred tax liabilities (Net} 440 394 

Total non-current liabilities 890 491 

OP TRUSTE 
INNOVATION om 
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YEARS 
OF TRUST & 

IHOVATION == 

{Rs. In Million} 

Particulars As at As at 

March 34, 2024 March 31, 2023 

(Audited) {Audited) 

Current liabilities 

(a) Financial liabilities 

{i} Borrowings 3 - 

(ii) Lease liabilities 87 29 

{iii} Trade payables 

a total outstanding dues of micro enterprises and small 483 362 

enterprises 

b total outstanding dues of creditors other than micro 7,606 6,949 

enterprises and small enterprises 

(iv) Other financial liabilities 905 576 

(b) Other current liabilities 784 598 

(c) Provisions 7 17 

(d) Current tax liabilities (Net) 61 61 

Total current liabilities 9,933 8,592 

Total liabilities 10,823 9,083 

Total equity and fiabilities 42,121 35,876 
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Statement of Standalone Cash Flows 

{Rs. in Million} 

Sr Year ended Year ended 

No. Particulars March 31, 2024 | March 31, 2023 

(Audited} {Audited) 

A {Cash flows from Operating Activities 

Profit before tax 7,351 6,010 

Adjustments for : 

Depreciation and amortisation expense 1,556 1,374 

Finance costs 210 333 

Interest income (57) (71) 

Credit balances written back () {1} 

Gain on Sale of Mutual funds {Net} (199) (94) 

(Profit}/Loss on disposal of Property,Plant and Equipment (net) 63 5 

Share based payment expense 21 18 

Allowance for expected credit loss - 15 

Loss on settlement of fire insurance claim - 18 

Unrealised foreign exchange joss/(gain} (Net} (8) (23) 

Operating profit before Working Capital Changes 8,936 7,584 

Changes in working capital : 

{Increase)/Decrease in Inventories (332} (1,095) 

(Increase)/Decrease in Trade receivables, financial assets and other assets (118) (641) 

Increase/(Decrease} in Trade Payables, financial liabilities, other itabilities and 1,116 502 

provisions 

Cash generated from /{used in} from operations 9,602 6,350 

Income taxes paid (Net of Refund} (1,718) (1,485) 

Net cash generated from/(used in) Operating Activities [A] 7,884 4,865 

B |Cash flows from investing activities 

Payment for property, plant and equipment and intangible assets (5,244) (2,913) 

(including capital advances and capital creditors) 

Proceeds from Sale of property, plant and equipment (net) 29 18 

Advance given for purchase of Non current Investment - (124) 

Interest Received 60 66 

Proceeds from sale of mutual funds (Net) 199 94 

(Increase}/Decrease in other balances with banks 501 {498) 

Purchase of Equity Shares in Subsidiaries (2,773} (483} 

Redemption / (Purchase) of Optionally Convertible Debentures in Subsidiary 1,940 (1,940} 

(Increase)/Decrease in Loans 119 (200} 

Net Cash flow generated from/{used in) Investing Activities [B] (5,169) {5,980} 

C jCash flow from Financing Activities 

Dividend paid (4,007) (603) 
Proceeds from issue of Equity Shares 0 0) 

Finance Cost paid (186) (302) 

Proceeds fram Long Term Borrowings 300 - 

Repayment of Long Term Borrowings (21} (265) 

Payment of lease liabilities (75) (40) 

Net Cash flow generated from/(used in) Financing Activities [C] (989) (2,210) 

NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS [A+B+C] 1,726 (2,325) 

Cash and cash equivalents at the beginning of the year 3,943 6,268 

Effect of exchange differences on restatement of foreign currency cash and cash 0 0 

equivalents 

Cash and Cash Equivalents at the end of the year 5,669 3,943 

Note The above Cash Flow Statement has been prepared as per ‘Indirect Method’ as set out in Ind AS 7 on Statement of Cash 

Flow. arctan . 

SIGNEO FOP IDE PEPRGA TUN 

PURPOSES ON 
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Notes : 

1 The above results have been reviewed by the Audit Committee and approved by the Board of Directors in their 

meeting held on May 17, 2024 and audited by the Statutory Auditors of the Company. 

2) Figures for the quarter ended March 31, 2024 and March 31, 2023 represents the difference between the 

audited figures in respect to the full financial year and the published figures of nine months ended December 31, 

2023 and December 31, 2022, respectively, which were subjected to limited review. 

3 NCLT, through its Order dated july 17, 2023, approved the Scheme of arrangement wherein the Operating Paints 

Business of Gem Paints Private Limited i.e. demerged Company has been transferred to its subsidiary, namely, 

Esha Paints Private Limited i.e. Resultant Company (later, renamed as Gem Paints Private Limited and now 

known as Astral Coatings Private Limited) with the appointed date April 1, 2022, which was filed with Registrar of 

Companies on August 1, 2023 i.e. effective date. 

Further to the control over the Board of Resultant Company since April 1, 2022, during the year ended March 31, 

2024, the Company completed the acquisition of 80% equity shares of Resultant Company (51% against 

redemption of Optionally Convertible Debentures subscribed on April 1, 2022, towards First Tranche Acquisition 

and 29% equity shares of Resultant Company towards Second Tranche Acquisition}. 

4 During the year ended March 31, 2022, erstwhile Resinova Chemie Limited, amalgamated with Company, had 

fire at storage section of factory premises, damaging Inventories and Property, Plant and Equipment (PPE) and 

accordingly, recognised insurance claim receivable to the extent of loss incurred. During the quarter and year 

ended March 31, 2023, the claim has been settled and consequently, amount of Rs. 18 Million has been charged 

off in profit and loss statement under the head ‘Exceptional Items’. 

5 During the quarter and year ended March 31, 2023, Company had made provision for expected credit loss on 

advances given for purchase of non-current investment amounting to Rs.15 Million which has been considered 

as exceptional in nature. 

6G The company has presented segment information in the Consolidated Financial Statement and accordingly in 

terms of ind AS 108 — Operating Segments, no disclosure related to segments are presented in this standalone 

financial results. 

7 The Company is not a Large Corporate Borrowers in compliance of SEBI Circular dated November 26, 2018. 

8 Tax expenses includes current tax and deferred tax {incl. excess/short provision of tax, if any). 

9 The Board of Directors has recommended a final dividend of Rs. 2.25 per share (Face value of Re. 1/- each), 

subject to the approval of shareholders in ensuing Annual General Meeting. 

10 The figures for the previous periods have been regrouped / reclassified wherever necessary to confirm with the 

current period’s classification. 

For and on behalf of the Board of Directors 

Sandeep P. Engineer 

Chairman & Managing Director 

DIN : 00067112 

Place : Anmedabad 

Date : May 17, 2024 
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Tel ; +91 79 6608 3900 

Independent Auditor’s Report on the Quarterly and Year to Date Audited Standalone Financial 

Results of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, as amended 

To 

The Board of Directors of 

Astral Limited 

Report on the audit of the Standalone Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date standalone financial results 
of Astral Limited (the “Company”) for the quarter ended March 31, 2024 and for the year ended March 

31, 2024 (“Statement”), attached herewith, being submitted by the Company pursuant to the 

requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements} 

Regulations, 2015, as amended (the “Listing Regulations”). 

In our opinion and to the best of our information and according to the explanations given to us, the 

Statement: 

i. is presented in accordance with the requirements of the Listing Regulations in this regard; 

and 
ii. gives a true and fair view in conformity with the applicable accounting standards and other 

accounting principles generally accepted in India, of the net profit and other comprehensive 

loss and other financial information of the Compaity for the quarter ended March 31, 2024 

and for the year ended March 31, 2024. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under 

section 143(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under those 
Standards are further described in the “Auditor’s Responsibilities for the Audit of the Standalone 

Financial Results” section of our report. We are independent of the Company in accordance with the 
Code of Ethics issued by the Institute of Chartered Accountants of India 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. 

Management’s Responsibilities for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone annual financial statements. The Board 

of Directors of the Company are responsible for the preparation and presentation of the Statement that 

gives a true and fair view of the net profit and other comprehensive loss of the Company and other 

financial information in accordance with the applicable accounting standards 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 

at eens of the assets of the Company and for preventing and eens frauds and other 

SRBC&COLLA a Limited Liability Partnership with LLP identity Mo. AAB-4318 
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of the accounting records, relevant to the preparation and presentation of the Statement that give a true 
and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the Statement, the Board of Directors are responsible for assessing the Company’s ability 
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. 

The Board of Directors are also responsible for overseeing the Company’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Standalone Financial Results 

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 SAs 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 the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 

professional skepticism throughout the audit, We also: 

e Identify and assess the risks of material misstatement of the Statement, whether due fo fraud er 

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 interna! control. 

e 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) ef the Act, we are also 

responsible for expressing our opinion on whether the 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 Board of Directors. 

e Conclude on the appropriateness of the Board of Directors’ 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 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 financial results or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to 

the date of our auditor’s report. However, future events or conditions may cause the Company 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. 

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. 
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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 

The Statement includes the results for the quarter ended March 31, 2024 being the balancing figure 

between the audited figures in respect of the full financial year ended March 31, 2024 and the published 
unaudited year-to-date figures up to the third quarter of the current financial year, which were subjected 

to a limited review by us, as required under the Listing Regulations. 

For SRBC & CO LLP 
Chartered Accountants 

ICAI Firm Registration Number: 324982E/E300003 

per Anil Jobanputra Oy 

Partner : AN eH 
Membership No.: 110759 Ae mc va 

UDIN: 24110759BKEBAZ5 129 

Place: Ahmedabad 

Date: May 17, 2024



STATEMENT OF CONSGLIDATED AUDITED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024 

{Rs. In Million excent as stated otherwise) 

OF TRUST & & 

Quarter ended Year enced 

Sr March 31, December 34, March 34, March 31, March 31, 

No. Particulars 2024 2023 2023 2024 2023 

teeter note 2 | (unaudited) | , aged 2) | _(ausited) | (audited) 
1 [Revenue from Operations 16,251 13,702 15,062 56,414 51,585 

2 jOther income 102 64 66 423 267 

3 fTotal income (142} 46,353 13,766 15,128 56,835 51,852 

4 jExpenses 

a. Cost of Materials consumed 9,228 8,224 8,690 34,774 33,622 

b. Purchases of traded goods 200 167 452 676 604 

c. Changes in inventories of finished goods, work-in- 359 34 43g {860} 124 

progress and traded goods 

d. Employee benefits expense 1,194 1,141 862 4,384 3,193 

e. Finance Costs 

i. Borrowing Cost 74 63 54 266 471 
ii, Exchange Fluctuation 4 & (24) 25 229 

f_ Depreciation and amortisation expense 525 501 445 1,976 1,781 

ig. Other expenses 2,355 2,085 1830 8,257 5,946 

Total Expenses 13,939 12,227 12,451 49,498 45,667 

5 }Profit from ordinary activities before share of loss af joint 2,414 1,539 2,677 7,337 6,185 
venture and tax (3-4) 

6 Share of Profit/(Loss} of joint venture (i) (2) (45) {1} (15) 
? {Profit before exceptional items and tax (546) 2,413 1,539 2,662 7,336 6,170 
# [Exceptional ttems (Refer Note 4) : : (18) : (18) 

% [Profit before tax (7+3) 2,413 1,533 2,644 7,336 6,152 

10 }Tax expense (Refer Note 6} 600 406 654 1,880 1557 

41 iNet Profit for the period/year from continuing operations 3,813 1,133 1,396 3,456 4,595 

(8-10) 

Profit from discontinued operations (net of tax} - - 72 : 4330 

{Refer Note 3) 

12 |Net Profit for the period/year from discontinued - - 72 - 139 

operations 
13 | Net Profit for the period/ year (11412) 1,843 2,433 2,062 5,456 4,725 

14 |Other Comprehensive income (net of tax} 

- Continuing operations 
ftems that will nor be reclassified to Profit and Loss (12) - {11} (12) {it) 

Stems that will be reclassified to Profit and Loss (11) 58 26 42 8 
- Discontinued operations (Refer Note 3) 

items that will net be recassified to Profit and Loss - - {4} - 393 

items that will be reclassified to Profit and Loss : : 27 - 56 

(23) 58 38 30 446 
15 | Total Comprehensive Income for the period/year (13+14} 1,790 1,191 2,100 5,486 3,171 

16 | Profit for the period/year from continuing operations 

attributable to:- 

Owners of the Company 1,816 1,135 2,057 5,461 4,566 

Non-controlling interest (3) (2) (67) (S} 2g 

17 | Profit for the period/year from discontinued operations 

attributable to: 

Owners of the Company + - - ” * 

Neon-controlling interest - - 72 - 130 

18 iProfit for the period/year 

Owners of the Company 1,816 1,135 2,057 5,461 4,566 

Non-controlting interest (3) (2) 5 (5) 459 
19 jOther Comprehensive income/loss from continuing 

operations attributable to:- 
Owners of the Company (22) 55 14 28 i6 

Non-conteolfing interest (1) 3 1 2 (19) 

20 |Other Comprehensive income/toss from discontinued 

operations attributable to:- 
Gwners of the Company - - - - - 

Non-controiling interest ~ ~ 23 - 4a9 

21 {Other Comprehensive Incame/loss attributable to:- 

Owners of the Company (22) 55 14 28 16 

Non-controlling interest {1} 3 24 2 430 

22 |Total Comprehensive Income attributable to:- 

Owners of the Company 1,794 1,190 2,071 5,489 4,582 

Non-controlling interast {4} zt 29 (3) 589 

23 |Paid up Equity Share Capital (Face Value of Re.1/- each) 269 269 269 269 269 
24 |Other Equity excluding Revaiuation Reserves 31,600 26,831 

25 |Earnings Per Share (of Re. 1/- each} (Not Annualised): 

- Basic (In Rs.) 6.76 4.23 7.66 20.33 17.00 

- Diluted (In Rs.) # 6.76 4.22, 7.66 20.33 47.00 

See accompanying tok exp UIBICons ol iat litle oes eh ep oman on 
Results oe “ on SEN FIEATIO 
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Consolidated Staternent of Assets and Liabilities : 

® Cekerearina 

(Rs. in Million) 

As at As at 

Particulars March 31, 2024 March 31, 2023 

{Audited} {Audited) 

ASSETS 

Non-current assets 

{a) Property, pliant and equipment 17,646 13,923 

{b} Capital work-in-progress 1,506 1,261 

{c} Goodwill 3,133 3,125 

{d} Other intangible assets 1,515 1,843 

(e) Right Of Use Assets 700 644 

(f) Financial assets 

{i} Investments 0 0 

(ii) Loans 2 2 

{iii} Other financial assets 271 226 

{g) Deferred tax assets (Net) 2i 116 

(h} Non-current tax Assets 110 - 

(i} Other non-current assets 219 135 

Total nen-current assets: 25,123 21,239 

Current assets 

(a) Inventories 9,134 8,746 

(b} Financial assets 

{i} Trade receivables 3,758 3,545 

{ii} Cash and cash equivalents 6,094 5,295 

ii) Bank balances other than {ii) above 2 1,526 

(iv) Loans 6 206 

(v) Other financial assets 91 92 

(c) Current tax assets (Net} 85 182 

{d) Other current assets 686 947 

15,856 26,539 

Assets classified as held for sale {Refer note 3) - 4,953 

Total current assets: 15,856 22,492 

Total assets 44,979 43,731 

EQUITY AND LIABRITIES 

Equity 

(a) Equity share capital 269 269 

(b} Other equity 31,612 26,843 

Equity attributable to equity share holders of the Parent 31,881 27,112 

Non-contralting Interests 304 2,477 

Total equity 32,685 29,589 

Liabilities 

Non-current liabllities 

{a) Financial liabilities 

{i} Sorrowings 435 316 

Ati} Lease liabilities 134 49 

(b} Pravistons 53 31 

(c) Deferred tax liabilities (Net) 460 409 

1,082 305 Total non-current liabilities; 

Astral Limited {Formerly known as Astral Poly Technik Limited} 

CIN: L25200GI1996PLO029134 

Registered & Corporate Office: 207/1, ‘Astral House’, B/h Rajpath Club, off 5.G. Highway, Ahmedabad - 380059, Gujarat, India. 

P: +9179 66212000 | F: +9179 66212121 | E:info@astralitd.com | W: astrailtd.com 



Rs. in million) 

As at Asat 

Particulars March 31, 2024 March 31, 2023 

(Audited) {Audited} 

Current liabilities 

(a} Financial liabilities 

{i} Borrowings 529 457 

(ii) Lease liabilities 96 49 
{iii) Trade payables 

a total outstanding dues of micro enterprises and small enterprises 527 416 

b total outstanding dues of creditors other than micro enterprises and 8,192 7,584 

small enterprises 

{iv} Other financial liabitities 972 2,695 

{b) Other current liabilities 827 647 

{c} Provisions & 26 

{d) Current tax abilities (Net} 6L 80 

Total current abilities: 41,212 11,954 

Liabilities directly associated with assets classified as held for sale (Refer note 3) - 1,383 

Total Habilities 412,294 14,142 

Total equity and liabilities 44,979 43,734 

Astral Limited (Formerly known as Astral Poly Technik Limited) 

CIN: L25200GI1996PLC029134 
Registered & Corporate Office: 2077/1, ‘Astral House’, B/h Rajpath Club, off S, G. Highway, Ahmedabad ~ 380059, Gujarat, India. 

P; +97 79 6621 2000 | F: +9179 6621 2121 | E: info@astralltd.com | W: astralltd.com 



INOVATION == 

Statement of Consolidated Cash Flows 

(Rs. in Million} 

sr Year ended Year ended 

No. Particulars March 31, 2024 March 31, 2023 

{Audited} (Audited) 

A iCash flows from Operating Activities 

Profit before tax 7,336 6,152 

Adjustments for : 

Depreciation and amortisation expense 1,976 4,781 

Finance costs 291 400 

interest income {42} {56} 

Unrealised foreign exchange fluctuations 48 {25} 

Gain on Sale of mutual funds (net} (242) {94} 

{Profitl/Loss on disposal of Property,Plant and Equipment (net) 64 12 

Share Based payment expense 21 18 

Allowance for expected credit loss 57 25 

Bad-debts written off 0 4 

Credit balances written back (4) (1} 

Loss on settlement of fire insurance claim - 18 

Share of lass of joint venture 1 15 

Operating profit befare Working Capital Changes 9,506 $,249 

Changes in working capital : 

{Increase}/Decrease in Inventories (388) {904} 

{Increase)/Decrease in Trade receivables, financial assets and other assets (82) (597) 

Increase/(Decrease) in Trade Payables, financial fiabilities, other tiabilities and provisions 970 4a7s 

Cash generated from /(used in} operations 16,006 7,223 

Income taxes paid (net of refunds} {4,772} {1,654) 

Net cash generated from/(used in) Operating Activities [A] 8,234 5,569 

B 1Cash flows from Investing Activities 

Payment for purchase of property, plant and equipment and intangible assets (including capital {5,539} (3,110) 

advances and capital creditors} 

Proceeds from Sale of property, plant and equipment 37 11 

(increase}/Decrease in other balances with banks 1,524 (1,500) 

Interest Received 66 32 

Proceeds from sale of mutual fund (net) 242 94 

(lacrease}/Decrease in Loans 200 (200) 

Payment for investment in equity shares of Subsidiary (1,940) ” 

Advance given for purchase of non-current investments in Joint Venture - {124) 

Net Cash flaw generated from/{used in) Investing Activities (3) (5,440) {4,797} 

C jCash flow from Financing Activities 

Dividend paid (1,007) {663} 

Proceeds from issue of Equity Shares ii] oO 

Payment for acquisition of non-controlling interest in Subsidiary (833) (483) 

Finance Cost paid (267) (366} 

Proceeds from Long Term Borrowings 359 58 

Repayment of Long Term Borrowings (275} (286} 

Payment of lease liabilities {109} (70} 

Proceeds / (Repayment) from Short Term Borrowings 107 (256) 

Net Cash flow generated fram/(used in) Financing Activities [C] {2,025} {1,966) 

NET INCREASE/{DECREASE} IN CASH AND CASH EQUIVALENTS [A+B+C] 799 {1,134} 

Cash and cash equivalents at the beginning of the year §,295 6413 

Cash and cash equivalents acquired from Gem Paints Private Limited (Refer Note 3} - 16 

Effect af exchange differences on restatement of foreign currency cash and cash equivaients 0 0 

Cash and Cash Equivalents at the end of the year 6,094 5,295 

Note The above Cash Flow Statement has been prepared as per indirect Method’ as set out in ind AS 7, Statement of Cash Flows, 

Astral Limited {Formerly known as Asiral Poly Technik Limited) 

CIN: L25200GJ1996PLC029134 ; 

Registered & Corporate Office: 207/1, ‘Astral House’, B/h Rajpath Club, off S. G. Highway, Ahmedabad - 380059, Gujarat, India. 

BP: +9179 6621 2000 [| F:4+9179 66212121 | &: info@astralltd.corm | Wh astralltd.com 
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CGNSGLIDATED AUDITED SEGMENTWISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024 

{Rs. In Million} 

Quarter ended Year ended 

December 31, March 31, March 31, 

a Segment information March 31, 2024 2023 March 31, 2023 2024 2023 

' puted 4) | (uaaustted) inne | (Audited) | tausites) 
1 | Segment Revenue 
a | Plumbing 42,252 9,981 12,235 41,420 37,675 

& | Paints and Adhesives 3,999 3,724 3,827 14,994 13,910 

income from Operations 16,251 13,762 15,062 56,414 51,585 

2 | Segment Results 

a | Plumbing 2,104 1,284 2,245 6,054 5,144 

& | Paints and Adhesives 244 333 471 1,396 1,349 

Total 2,448 1617 2,686 7,450 6,493 

Less: Finance costs 78 75 33 291 400 

|Add: Un-altocated incame / (Expenses) {net} a4 (3} 24 178 92 
Profit from ordinary activities before share of loss of joint 2,414 1,539 2,677 7,337 6,185 

venture, and tax 

Share of Profit/{Loss) of joint venture Q) {0} {15) (ij (i5} 

Profit before tax and exceptional items) 2433 1,539 2,662 7,336 6,170 

3 |Segment Assets 

a | Plumbing 24,623 24,790 21,441 24,623 21,441 

b | Paints and Adhesives 14,222 13,504 13,393 14,222 13,393 

Total Segment Assets 38,845 38,294 34,834 38,845 34,834 

Unallocated 6,134 3,639 6,944 6,134 6,944 

Assets classified as held for sale (Refer note 3} : : 1,953 : 4,953. 

Total Assets| 44,979 41,933 43,731 44,979 43,731 

4 |Segment Liabilities 

a | Plumbing 7657 7,123 6,842 7,657 6,842 

b | Paints and Adhesives 2,606 2,439 2,334 2,606 2,334 

otal Segment Liabilities 10,263 9,562 9,176 10,263 9,176 
Unallocated 2,031 1,652 3,583 2,031 3,583 

Liabilities directly associated with assets classified as held . - 1,383 * 1,383 
for sale (Refer note 3) 

Totat Liabilities 12,294 11,214 14,142 12,254 14,142 

fi). Main Business Segment are ‘Plumbing’ & ‘Paints and Adhesives’. 'Plurnbing' segment includes Pipes, Water Tank, Faucets and Sanitaryware. 

(ii). The assets and liabilities that cannot be allocated between the segments are disclosed as "Unallocated". 

Astral Limited (Formerly known as Astral Poly Technik Limited) 

CIN: L25200GII996PLE029134 

Registered & Corporate Office: 207/1, ‘Astral House’, B/h Rajpath Club, off $. G. Highway, Ahmedabad - 380059, Gujarat, India. 

P: +9179 6621 2000 | F:4+9179 6621 2121 | E:info@astralltd.com | W:astralltd.com 



® CcLebMATING. 

Notes: 

1 The above results have been reviewed by the Audit Committee and approved by the Board of Directors of Holding Company 

in their meeting held on May 17, 2024 and audited by the Statutory Auditors of the Holding Company. 

2 Figures for the quarter ended March 31, 2024 and March 31, 2023 represents the difference between the audited figures in 

respect to the fuli financial year and the published figures of nine months ended December 31, 2023 and December 31, 

2022, respectively, which were subjected to jimited review. 

w NCLT, through its Order dated July 17, 2023, approved the Scheme of arragement wherein the Operating Paints Business of 

Gem Paints Private Limited i.e. demerged Company has been transferred to its subsidiary, namely, Esha Paints Private 

Limited Le. Resultant Company {later, renamed as Gem Paints Private Limited and now known as Astral Coatings Private 

Limited} with the appointed date April 1, 2022, which was filed with Registrar of Companies on August 1, 2023 i.e. effective 

date. Upon the Scheme becoming effective, the non-operating business of erstwhile Gem Paints including its subsidiaries 

and associates, previously classified as ‘assets heid for sale’, ‘liabilities associated with assets held for sale’ and the ‘non- 

controling interest’ attributable thereto, were derecognised. 

Further to the control over the Board of Resultant Company since April 1, 2022, during the year ended March 31, 2024, the 

Holding Company completed the acquisition of 80% equity shares of Resultant Company (51% against redemption of 

Optionally Convertible Debentures subscribed on April 1, 2022, towards First Tranche Acquisition and 29% equity shares of 

Resultant Company towards Second Tranche Acquisition). 

4 During the year ended March 31, 2022, erstwhile Resinova Chemie Limited, arnalgamated with Holding Company, had fire at 

storage section of factory premises, damaging Inventories and Property, Plant and Equipment (PPE) and accordingly, 

recognised insurance claim receivable ta the extent of loss incurred. During the quarter and year ended March 31, 2023, the 

claim has been settled and consequently, amount of Rs. 18 Million has been charged off in profit and loss statement under 

the head ‘Exceptional tems’. 

5 The Holding Company is not 4 Large Corporate Borrowers in compliance of SEBI Circular dated November 26, 2018. 

6 Tax expenses includes current tax and deferred tax (incl. excess/short provision of tax, if any). 

7 The Board of Directors of Holding Company has recommended a final dividend of As. 2.25 per share (Face value of Re, i/- 

each), subject to the approval of shareholders in ensuing Annual General Meeting. 

8 The figures for the previous periods have been regrouped / reclassified wherever necessary to confirm with the current 

period’s classification. 

For and on bel F the Board irectors 

. Engineer 

Chairman & Managing Director 

BIN : 00067112 

Place : Ahmedabad 

Date : May 17, 2024 

Astral Limited (Formerly known as Astral Poly Technik Limited) 

CIN: L25200GI1996PLC029134 

Registered & Corporate Office: 2077/1, ‘Astral House’, B/h Rajpath Club, off 5. G. Highway, Anmedabad - 380059, Gujarat, India. 
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Independent Auditor’s Report on the Quarterly and Year to Date Consolidated Financial Results 

of the Company Pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended 

To 

The Board of Directors of 

Astral Limited 

Report on the audit of the Consolidated Financial Results 

Opinion 

We have audited the accompanying statement of quarterly and year to date consolidated financial results 

of Astral Limited (“Holding Company”) and its subsidiaries (the Holding Company and its subsidiaries 

together referred to as “the Group”), and a joint venture for the quarter ended March 31, 2024 and for 

the year ended March 31, 2024 (“Statement”), attached herewith, being submitted by the Holding 
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, as amended (“Listing Regulations”). 

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 the other auditers on separate audited financial statements 
of the subsidiaries and a joint venture, the Statement: 

i. includes the results of the following entities; 

Name of the entity Relationship 

Astral Limited, India Holding Company 

Seal it Services Limited, UK Subsidiary Company 

Seal It Services Inc., US Subsidiary Company 

SISL (Bond It} Ireland Limited, freland (w.e.f. | Subsidiary Company 

August 15, 2023) 

Astral Coatings Private Limited (formerly known | Subsidiary Company 

as Gem Paints Private Limited), India 

Astral Pipes Limited, Kenya Joint Venture 

ii. are presented in accordance with the requirements of the Listing Regulations in this regard; 
and 

iii. gives a true and fair view in conformity with the applicable accounting standards, and other 

accounting principles generally accepted in India, of the consolidated net profit and other 
comprehensive (foss)/income and other financial information of the Group for the quarter 

ended March 31, 2024 and for the year ended March 31, 2024. 

Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing (SAs), as specified under 

Section 143(10) of the Companies Act, 2013, as amended (“the Act”). Our responsibilities under those 

Standards are further described in the “Auditor’s Responsibilities for the Audit of the Consolidated 

Financial Resuits” section of our report. We are independent of the Group, and its joint venture in 
accordance with the ‘Code of Ethics’ issued by the Institute of Chartered Accountants of India together 
with the ethical requirements that are relevant to our audit of the financial statements under the 

visians of the Act and the Rules thereunder, and we have fulfilled our other ethical responsibilities 

SRBC & COLLP, a Limited Liabilily Pat tnershio with LLP Wentity No, AAB-4318 

Regd, Gifice : 22, Camac Street, Block “B’, Grd Floor, Kolkata-700 Ofa
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obtained by us and other auditors in terms of their reports referred to in “Other Matter” paragraph below, 
is sufficient and appropriate to provide a basis for our opinion. 

Management’s Responsibilities for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidated annual financial statements. The 
Holding Company’s Board of Directors are responsible for the preparation and presentation of the 

Statement that give a true and fair view of the net profit and cther comprehensive income and other 
financial information of the Group including its joint venture in accordance with the applicable 

accounting standards prescribed under section £33 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 respective Board of Directors of the companies included in the Group and 

of its joint venture are responsible for maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding of the assets of their respective companies 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 the 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 give a true and fair view and are free from material misstatement, 

whether due to fraud or error, which have been used for the purpose of preparation of the Statement by 
the Directors of the Holding Company, as aforesaid. 

In preparing the Statement, the respective Board of Directors of the companies included in the Group 
and of its joint venture are responsible for assessing the ability of their respective companies to continue 

as a going concem, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless management either intends to liquidate the Group or to cease 

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

The respective Board of Directors of the companies included in the Group and of its jomt venture are 

also responsible for overseeing the financial reporting process of their respective companies. 

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results 

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 SAs 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 the Statement. 

As part of an audit in accordance with SAs, 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 company has adequate 

><itternal financial controls with reference to financial statements in place and the operating 
féetiveness of such controls.
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e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Directors. 

e Conclude on the appropriateness of the Board of Directors’ 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 joint venture to continue as a going concern, If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditer’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 auditor’s report. However, future 
events or conditions may cause the Group and its joint venture to cease to continue as a going 
conceln. 

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

« Obtain sufficient appropriate audit evidence regarding the financial results/financial 
information of the entities within the Group and its joint venture of which we are the 

independent auditors to express an opinion on the Statement. We are responsible for the 

direction, supervision and performance of the audit of the 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 other auditors, such other auditors 

remain responsible for the direction, supervision and performance of the audits carried out by 
therm. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Holding Company and such other entities 
included in the Statement of which we are the independent auditors 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. 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, 

We also performed procedures in accordance with the Master Circular issued by the Securities 

Exchange Board of India under Regulation 33 (8) of the Listing Regulations, to the extent applicable. 

Other Matter 

The accompanying Statement includes the audited financial results/statements and other financial 
information, in respect of: 

* Four subsidiaries, whose financial statements include total assets of Rs 6,651 million as at 
March 31, 2024, total revenues of Rs 1,375 million and Rs. 5,399 miilion, total net loss after 

tax of Rs. 17 million and Rs. 48 million, total comprehensive loss of Rs. 27 million and Rs. 5 

million, for the quarter and the year ended on that date respectively, and net cash outflows of 
Rs. 927 million for the year ended March 31, 2024, as considered in the Statement which have 

been audited by their respective independent auditors. 

e A joint venture, whose financial results/statements include Group’s share of net loss of Rs. 1 

million and Rs. | million and Group’s share of total comprehensive loss of Rs. 1 million and 

Rs. ft million for the quarter and for the year ended March 31, 2024 respectively, as considered 
. in the Statement whose financial results/financial statements, other financial information have 

& CBS been audited by their respective independent auditors. 
pee 

7 The . pendent auditor’s report on the financial statements of these entities have been furnished to us 
fanagement and our opinion on the Statement in so far as it relates to the amounts and
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disclosures included in respect of these subsidiaries and joint venture is based solely on the reports of 

such auditors and the procedures performed by us as stated in paragraph above. 

Certain of these subsidiaries and a joint venture are located outside India whose financial statements 

and other financial information have been prepared in accordance with the accounting principles 
generaliy accepted in their respective countries and which have been audited by other auditors under 
generally accepted auditing standards applicable in their respective countries. The Holding Company’s 

management has converted the financial statements of such subsidiaries and a joint venture 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 
Holding Company’s management. Our opinion in so far as it relates to the balances and affairs of such 

subsidiaries and joint venture located outside India is based on the report of other auditors and the 
conversion adjustments prepared by the management of the Holding Company and audited by us. 

Our opinion on the Statement is not modified in respect of the above matters with respect to our reliance 
on the work done and the reports of the other auditors. 

The Statement includes the results for the quarter ended March 31, 2024 being the balancing figures 

between the audited figures in respect of the full financial year ended March 31, 2024 and the published 
unaudited year-to-date figures up to the end of the third quarter of the current financial year, which were 
subjected to a limited review by us, as required under the Listing Regulations. 

ForSRBC & CO LLP 

Chartered Accountants 

ICAI Firm Registration Number: 324982E/E300003 

per Anil Jobanputra 

Partner 

Membership No.: [10759 

Place: Ahmedabad 

Date: May 17, 2024
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17 May, 2024. 

BSE Limited National Stock Exchange of India Limited 

Phiroze Jeejeebhoy Towers Exchange Plaza, C-1, Block G 

Dalal Street Bandra Kurla Complex, Bandra (East) 

Mumbai — 400 001. Mumbai — 400 051. 

Scrip Code: 532830 Trading Symbol: ASTRAL 

Dear Sir/Madam, 

Sub.: Clarification on SEBI Circular No. SEBI/HO/DDHS/DDHSRACPOD1/ 

CIR/2023/172 dated October 19, 2023 related to Large Corporates. 

With Reference to captioned subject, as required we are providing the following 

details of Company along with the Annual Financial Results being filed with Stock 

Exchanges for the Financial Year ending 31% March, 2024. 

Srno Particulars Details 

1 Outstanding Qualified Borrowings at the start of Nil 

the financial year (Rs. In Crores) 

2 Outstanding Qualified Borrowings at the end of Nil 

the financial year (Rs. In Crores) 

3 Highest credit rating of the Company relating to Nil 

the unsupported bank borrowings or plain vanilla 

bonds, which have no structuring / support built 

in. 

4 Incremental borrowing done during the year Nil 

(qualified borrowing) (Rs. In Crores) 

5 Borrowing by way of issuance of debt securities Nil 

during the year (Rs. In Crores) 

This is for your information and record. 

Thanking you, 

Yours faithfully, 

For Astral Limited 

Manan taran chancrpra Mana 

Chandrapra_ttev 
ate: 2024.05.17 

kash Bhavsar 1721:19 +0530" 

kash 

Manan Bhavsar 
Company Secretary 

Astral Limited (Formerly known as Astral Poly Technik Limited) 

CIN: L25200GJ1996PLC029134 
Registered & Corporate Office: 207/1, ‘Astral House’, B/h Rajpath Club, off S. G. Highway, Anmedabad - 380059, Gujarat, India. 

P: +9179 66212000 | F:+9179 6621 2121 | E: info@astralltd.com | W: astralltd.com


