
P  May 2, 2024 

Dear Sir/Madam, 

Sub.: Outcome of the Board Meeting under Regulation 30 of Securities and 
Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (the ‘Listing Regulations’)  

With reference to our letter dated March 27, 2024, and in accordance with Regulation 30 
of the Listing Regulations, we hereby inform you that the Board of Directors (the ‘Board’) 
at its Meeting held today, i.e., Thursday, May 2, 2024, have, inter alia, transacted the 
following businesses: 

1. Financial results

Approved and taken on record the Audited Standalone and Consolidated Financial 
Results of the Company for the Fourth Quarter and Financial Year ended March 31, 
2024, pursuant to Regulation 33 of the Listing Regulations. 

The copies of the aforesaid Financial Results issued by the Company are enclosed 
herewith. 

We hereby declare that the Statutory Auditors of the Company, M/s Deloitte Haskins 
& Sells LLP, Chartered Accountants, have issued unmodified audit report(s) on 
Financial Results (Standalone and Consolidated) for the financial year ended March 
31, 2024. The copy of the Audit Report is enclosed. 

2. Dividend

Recommended a final dividend of Rs 7/- (Rupees Seven) per equity share of Rs 2/- 
(Rupees Two) each, for the financial year ended March 31, 2024. 

3. Annual General Meeting and Book Closure dates

• The 76th Annual General Meeting (‘AGM’) of the Company will be held on Tuesday,
August 6, 2024.

• The Register of Members and Share Transfer Books of the Company will remain
closed for payment of Dividend from Saturday, July 20, 2024 to Tuesday, August
6, 2024 (both days inclusive).

BSE Limited 
Phiroze Jeejeebhoy Towers,  
Dalal Street, 
Mumbai – 400 001 

National Stock Exchange of India Ltd 
Exchange Plaza, C-1, Block G, 
Bandra Kurla Complex, Bandra (East), 
 Mumbai – 400 051 

BSE Scrip Code: 500067 NSE Symbol: BLUESTARCO 



 

 

• The Dividend on equity shares for the year ended March 31, 2024, as 
recommended by the Board of Directors and as may be declared at the AGM, will 
be paid/dispatched after August 6, 2024 to those Shareholders or their mandates: 
 
a) Whose names appear as Beneficial Owners as at the end of the business hours 

on Friday, July 19, 2024 (‘Record Date’), in the list of Beneficial Owners to be 
furnished by National Securities Depository Limited and Central Depository 
Services (India) Limited in respect of the shares held in electronic form; and 

 
b) Whose names appear as Members in the Register of Members of the Company 

as at the end of the business hours on Friday, July 19, 2024 (‘Record Date’), 
after giving effect to valid request(s) received for transmission/transposition of 
shares and lodged with the Company/ its Registrar & Share Transfer Agents on 
or before Friday, July 19, 2024. 

 
The meeting commenced at 10:00 a.m. and concluded at 02:45 p.m.  
 
Kindly take the same on record. 
  
The above information is also being made available on the website of the Company at 
www.bluestarindia.com 
 
Thanking you, 
Yours faithfully, 
For Blue Star Limited  
 
 
 
Rajesh Parte 
Company Secretary & Compliance Officer 
Membership No.: A10700 
 
Encl.: a/a 
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One International Center 
Tower 3, 27th-32nd Floor 
Senapat1 Bapat Marg 
Elph1nstone Road (West) 
Mumbai-400 013 
Maharashtra. India 

Tel: •91226185 4000 
Fax: +912261854101 

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL CONSOLIDATED 
FINANCIAL RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
BLUE STAR LIMITED 

Opinion and Conclusion 

We have (a) audited the Consolidated F1nanc1al Results for the year ended March 31, 2024 
and (b) reviewed the Consolidated Financial Results for the quarter ended March 31 , 2024 
(refer 'Other Matters' section below), which were subject to limited review by us, both 
included in the accompanying "Statement of Consolidated Financial Results for the Quarter 
and Year Ended March 31, 2024 of Blue Star Limited ("the Parent" or "the company") and 
its subs1d1aries (the Parent and its subsidiaries together referred to as " the Group"), and its 
share of the net profit after tax and total comprehensive income of its JOint ventures for the 
quarter and year ended March 31, 2024 ("the Statement") being submitted by the Parent 
pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended (" the Listing 
Regulations"). 

(a) Opinion on Annual Consolidated Financial Results 

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 audit reports of the other auditors 
on separate financial statements / f1nanc1al information of subs1d1aries, and Joint 
ventures referred to in Other Matters section below, the Consolidated Financial Results 
for the year ended March 31, 2024 : 

(1) includes the resu lts of the following entities: 

(11) 

Parent: 
Blue star Limited 

Subsidiaries: 
a. Blue Star Engineering and Electronics Limited 
b. Blue Star Qatar WLL 
c. Blue Star International FZCO 
d. Blue Star Systems and Solutions LLC 
e. BSL AC&R (Singapore) PTE. LTD. 
f. Blue Star Chmatech L1m1ted 
g. Blue Star North America Inc. 
h. Blue Star Europe B.V. 
i. Blue Star I nnovation Japan LLC 
j. Blue Star Air Conditioning & Refrigeration (U) Limited 

Joint Ventures: 
a. Blue Star M&E Engineering (Sdn) Bhd . 
b. Blue Star Oman Electro-Mechanical Co. LLC 

1s presented 1n accordance with the requirements of Regulation 33 and Regulation 
52 of the SEBI ( L1st1ng Obligations and Disclosure Requirements) Regulations, 
2015, as amended; and 
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(111) gives a true and fair view in conformity with the recognition and measurement 
principles laid down in the Indian Accounting Standards and other accounting 
principles generally accepted in India of the consolidated net profit and 
consolidated total comprehensive income and other financial 1nformat1on of the 
Group for the year ended March 31, 2024 . 

{b) Conclusion on Unaudited Consolidated Financial Results for the quarte r ended 
March 31, 2024 

With respect to the Consolidated Financial Results for the quarter ended March 31, 
2024, based on our review conducted and procedures performed as stated in paragraph 
{b) of Auditor's Respons1bil1t1es section below and based on the consideration of the 
audit report of other auditors referred to in Other Matters section below, nothing has 
come to our attention that causes us to believe that the Consolidated F1nanc1al Results 
for the quarter ended March 31, 2024 , prepared in accordance with the recogn1t1on and 
measurement principles laid down in the Indian Accounting Standards and other 
accounting principles generally accepted in India, has not disclosed the 1nformat1on 
required to be disclosed in terms of Regulation 33 and regulation 52 of the SEBI {Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including 
the manner in which it 1s to be disclosed, or that 1t contains any material misstatement. 

Basis for Opinion on the Audited Consolidated Financial Results for the year ended 
March 31, 2024 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified 
under Section 143(10) of the Companies Act, 2013 ("the Act"). Our respons1b1ht1es under 
those Standards are further described in paragraph (a) of Auditor's Responsibil1t1es section 
below. We are independent of the Group, its joint ventures 1n accordance with the Code of 
Ethics issued by the Institute of Chartered Accountants of India (" the !CAI") together with 
the ethical requirements that are relevant to our audit of the Consolidated Financial Results 
for the year ended March 31, 2024 under the provisions of the Act and the Rules thereunder , 
and we have fulfi lled our other ethical responsibilities in accordance with these requirements 
and the !CAi's Code of Ethics. We believe that the audit evidence obtained by us and the 
audit evidence obtained by the other auditors in terms of their reports referred to in Other 
Matters section below, is sufficient and appropriate to provide a basis for our audit opinion. 

Management's Responsibilities for the Statement 

This Statement, which includes the Consol idated Financial Results 1s the respons1b11ity of the 
Parent's Board of Directors and has been approved by them for the issuance. The 
Consolidated Financial Results for the year ended March 31, 2024, has been compiled from 
the related audited consolidated financial statements This respons1b11ity includes the 
preparation and presentation of the Consolidated Financial Results for the quarter and year 
ended March 31, 2024 that give a true and fa ir view of the consolidated net profit and 
consolidated other comprehensive income and other financial information of the Group 
including its 101nt ventures in accordance with the recognition and measurement principles 
laid down in the I ndian Accounting Standards, prescribed under Section 133 of the Act, read 
with relevant rules issued thereunder and other accounting principles generally accepted in 
India and 1n compliance with Regulation 33 and Regulation 52 of the Listing Regulations. 
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The respective Board of Directors of the companies included in the Group and of its JOint 
ventures are responsible for maintenance of adequate accounting records 1n accordance 
with the prov1s1ons of the Act for safeguarding the assets of the Group and its joint ventures 
and for preventing and detecting frauds and other 1rregularit1es; 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 
respective financial results 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 this Consolidated Financial Results by the Directors of the Parent, as 
aforesaid. 

In preparing the Consolidated Financial Results, the respective Board of Directors of the 
companies included in the Group and of its joint ventures are responsible for assessing the 
ability of the respective ent1t1es to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless 
the respective Board of Directors either intends to liquidate their respective ent1t1es 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 jointly 
controlled ent1t1es are responsible for overseeing the financial reporting process of the Group 
and of its joint ventures. 

Auditor's Responsibilities 

(a) Audit of the Consolidated Financial Results for the year ended March 31, 2024 

Our objectives are to obtain reasonable assurance about whether the Consolidated 
Financial Results for the year ended March 31, 2024 as a whole are 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 1f, individually or in the aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of this 
Consolidated Financial Results. 

As part of an audit in accordance with SAs, we exercise professional j udgment and 
maintain professional skepticism throughout the audit. We also: 

Identify and assess the risks of material misstatement of the Annual Consolidated 
Financial Results, whether due to fraud or error, design and perform audit 
procedures responsive to those risks, and obtain audit evidence that 1s 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 om1ss1ons, 
m1srepresentat1ons, 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, but not for the 
purpose of expressing an opinion on the effectiveness of such controls. 
Evaluate the appropriateness of accounting policies used and the reasonableness 
of accounting estimates made by the Board of Directors. 
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Evaluate the appropriateness and reasonableness of disclosures made by the 
Board of Directors in terms of the requirements spec1f1ed under Regulation 33 
and Regulation 52 of the Listing Regulations. 

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 materia l uncertainty exists related to events or cond1t1ons that may cast 
s1gn1ficant doubt on the ab1l1ty of the Group and its Joint ventures to continue as 
a going concern . If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor's report to the related disclosures in the 
Consolidated Financial Results or, 1f 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 cond1t1ons may cause the 
Group and it s Joint ventures to cease to continue as a going concern. 

Evaluate the overall presentation, structure and content of the Annual 
Consolidated Financial Results, including the disclosures, and whether the Annual 
Consolidated Financial Results represent the underlying transactions and events 
in a manner that achieves fair presentation. 

Perform procedures in accordance with the cir cular issued by the SEBI under 
Regulation 33(8) of the Listing Regulations to the extent applicable. 

Obtain sufficient appropriate audit evidence regarding the Annual Standalone 
Financial Results / Financial Information of the ent1t1es within the Group and its 
Joint ventures to express an opinion on the Annual Consolidated Financial Results. 
We are responsible for the direction, supervision and performance of the audit of 
financial information of such entities included in the Annual Consolidated Financial 
Results of which we are the independent auditors. For the other entities included 
in the Annual Consolidated Financial Results, which have been audited by the 
other auditors, such other auditors remain responsible for the direction, 
superv1s1on and performance of the audits carried out by them. We remain solely 
responsible for our audit opinion. 

Materiality 1s the magnitude of misstatements in the Annual Consolidated Financial 
Results that, individually or in aggregate, makes 1t probable that the economic 
dec1s1ons of a reasonably knowledgeable user of the Annual Consolidated Financial 
Results may be influenced. We consider quant1tat1ve materiality and qualitative factors 
in (1) planning the scope of our audit work and in evaluating the results of our work; 
and (1i ) to evaluate the effect of any identified misstatements in the Annual 
Consolidated F1nanc1al Results. 

We communicate with those charged with governance of the Parent and such other 
ent1t1es included in the Consolidated Financial Results 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 defic1enc1es in internal control 
that we 1dent1fy 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. 
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{b} Review of the Consolidated Financial Results for the quarter ended March 31, 
20 24 

We conducted our review of the Consolidated Financial Results for the quarter ended 
March 31, 2024 in accordance with the Standard on Review Engagements (SRE) 2410 
'Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity', issued by the !CAI. A review of interim financial information consists of making 
inquiries, pnmanly of the Company's personnel responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review 1s 
substantially less in scope than an audit conducted in accordance with SAs spec1f1ed 
under section 143(10) of the Act and consequently does not enable us to obtain 
assurance that we would become aware of all s1gnif1cant matters that might be 
1dent1fied in an audit. Accordingly, we do not express an audit opinion. 

The Statement includes the results of the ent1t1es as listed under paragraph (a)(•) of 
Opinion and Conclusion section above. 

We also performed procedures in accordance with the circular issued by the SEBI 
under Regulation 33(8) of the SEBI (listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, to the extent applicable. 

Other Matters 

The Statement includes the results for the Quarter ended March 31, 2024 being the 
balancing figure between audited figures in respect of the full financial year and the 
published year to date figures up to the third quarter of the current financial year which 
were subject to limited review by us. Our report is not modified in respect of this matter. 

We did not audit / review the financial statements / financial information of seven 
subs1d1anes included in the consolidated financial results, whose financial statements I 
financial information reflect total assets of Rs. 373.52 crore as at March 31, 2024 and 
total revenues of Rs. 170.87 crore and Rs. 526. 97 crore for the quarter and year ended 
March 31, 2024 respectively, t otal net loss after tax of Rs. 11.76 crore and Rs. 21.65 
crore for the quarter and year ended March 31, 2024 respectively and total comprehensive 
loss of Rs. 11.76 crore and Rs. 21.65 crore for the quarter and year ended March 31, 
2024 respectively and net cash outflow of Rs. 7.51 crore for the year ended March 31, 
2024, as considered in the statement. The consolidated financial results also includes the 
Group's share of profit after tax of Rs. 0 .35 crore and Rs. 0.49 crore for the quarter and 
year ended March 31, 2024 respectively and total comprehensive income of Rs. 0.35 crore 
and Rs. 0.49 crore for the quarter and year ended March 31, 2024 respectively, as 
considered in the Statement , in respect of a Joint venture whose financial statements / 
financial information have not been audited by us. These financial statements / financial 
information have been audited by other auditors whose reports have been furnished to 
us by the Management. 
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These subsidiaries and the Joint venture are located outside I ndia whose financial 
statements/financial and other information have been prepared in accordance with 
accounting principles generally accepted in their respective countries and have been 
audited by the other auditors under generally accepted aud1t1ng standards applicable 
in such countries. The Company's management has converted these f1nanc1al 
statements from accounting principles generally accepted in respective countries to 
accou nting principles generally accepted in India, where applicable. We have 
aud1ted/rev1ewed these conversion adjustments made by the Company's management. 
Our report and conclusion on the Statement, in so far as it relates to the amounts and 
disclosures included in respect of these subs1d1aries and a Joint venture, 1s based solely 
on the reports of the other auditors, the conversion adjustments prepared by the 
Management of the Company and aud1ted/rev1ewed by us and the procedures 
performed by us as stated under Auditor's responsibilities section above. 
Our report 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 other auditors. 

The consolidated financial results includes the unaudited financial statements/ financial 
information of one subsidiary, whose financial statements/ financial information reflect 
total assets of Rs. Nil as at March 31, 2024 and total revenues of Rs. Nil and Rs. Nil for 
the quarter and year ended March 31, 2024 respectively, total net profit a~er tax of Rs. 
Nil and Rs. Nil for the quarter and year ended March 31, 2024 respectively and total 
comprehensive income of Rs. Nil and Rs. Nil for the quarter and year ended March 31, 
2024 respectively and net cash inflows of Rs. Nil for the year ended March 31, 2024, as 
considered in the Statement. 

The consolidated financial resu lts also includes the Group's share of profit alter tax of Rs. 
Nil and Rs. Nil for the quarter and year ended March 31, 2024 respectively and total 
comprehensive income of Rs. Nil and Rs. Ni l for the quarter and year ended March 31, 
2024 respectively, as considered in the Statement, in respect of a joint venture, whose 
financial statements / financial 1nformat1on have not been audited by us. The carrying 
amount of investment is fully provided for by the Group. In our opinion and according to 
the information and explanations given to us by the Board of Directors, having regards to 
the above, this entity is not material to the Group. 

Our report on the Statement is not modified in respect of the above matters. 

Place: Mumbai 
Date : May 02, 2024 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Registration No. 117366W/W-100018) 

Ketan Vora 
Partner 

(Membership No. 100459) 
(UDIN: 24100459BKFATB8699) 
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2024 Figures far the quarter ended March 31, 2024 and March 31, 2023 ara balanong n9ures bc~~•en audiled flg;res in respect of the full ful!ncia l years ire 
the l.lflRU:fiteQ fig~mir. upto the nine mon:hs eMed OeC'.en:t:11r 31. rOf re~pethve tears, Y1"t1i:;h wero iubjeaed to limited 1uview 

2 Fin<>r.d3I rosu!lG or S lue Sli'.lr urrJtt!d (SltlM-0l::mo Information) . 

t rntroru 
STJ\IJDALOIJE 

QUART!;R tNOEO YEAR El/OED PARTICULARS 
fUNAUOITEDI fAUDITEDI 

31.03.2024 31.12.202) 31.0J.2023 31,03.2024 11.0J,2023 
Revenue from ooeralior~~ 3122 52 205486 H 2Sl7 
P1olil oorore tax 191 ao 10286 302 so 
Profit for ltio oonod I vaar 143.52 7669 2•100 

142.67 

3 Addi~ooal diKlosure es ~r Regutali<m 52(4} o l SEO! (li1ling Obligations and Oiscioswe Requireman!s). Regulu!ion Z015 

i The Group had allotted un.seo..rted reooamabie Ml\-cMvar1ible dober.h1tes 1NCOs) oo June 1, 2020 Thei G roup has mado full rnpaymont of remaining NCO'! ot ~ 
175 aorn on Juno 01. 2023 The Company has liMed' Co!'Mlercial Papers on ccncemed Slack E:.:changes rts on M<11rclt 31. 1024 

i1 R•tla deOottlooa : 
Dobl I Eq\Jily RaUo =Tota; dvbl (110:l·C1JrtUn: tooowings .,. cumml b~11owin9s> I EQv1ly 
OSCR"' !Eami09s before lnlcres1 and \ax) J Unterest (lxpon!or. ... PnnC!pal repa)ments n-..,do dU1i11y U1a pur1ad for long to rm loansJ 
ISCR = (Eam·ng$ be<ore lnlofest and Ta< I I lntero1\ ox,oenses 
Nel worth iH per sodicn 2(57) Ol lhtt Cocn;nm!M Act 20t3 
Currens Ralio"' Currnnt as.sots I Cu:TOnt lia1b1litJea: 
Leng tenn debl lo "-"'Otil:inrJ capital::: (Nori-wrrent t>orrol't1n9s •Curren! rmlurilios of non -cum~nl bcinO'hingsJ I fCurrnot Assel~ le~s ~rront habililies (Ududmy 
cum:nl maturities or non<AJrrer.l botTC"-mgs)J 
B.ld debts to A(.(;(Junt racei ... a~o rilliO z:- Bad dub~s i Avcrugo grc,)$~ occount !CC.Civabl;: 
Current liab1hty rnlio =Current li~bi!itits I Tolal l•abtl!l1es 
l"otal debt to lo:al assets,.. Toto! debl {Non<:unont bo."!<TMngs + curront bof'Tow.ngs) I Total auti:ts 
Debl<Xs lumove; (no of days)= Av<:rago dobtors fo; tho period I Tumovar tor the pencd X Ni..rroer or da~s in rcporTiri9 penod 
fnve11tory himo!Jer {r.o of day.s) = Average im·enlO.")' for lhe ponod / CoM cf gcods soln ror 1he petlod X Number of days in rep011ing per:od 
Operoting morgin (%) = Oporoling EBITOA (Prof.I befo1e e:itc.cpllonal item vic:s lax. O!her income • Finance dlargo' + Ooprec.rahoo> I Revanuo ftom cper.at1005 J.. 
100 

Ne1 profi1 m.argin lo/•) = Pro!il.i(loss} !er 1ho ptHiod J iclal ir.C0.'118 "/.. 100 
4 Pursi.;anl to approval gwen by tf)C sl1.=irehold~a Yic'(IJ poMal t>allol on Junl:! 06. 2023. lhe CompMy tla!> isst.:e'd 9,6J.13.838 lullJ' pn10 up b011us ~uilt s:ha1es cl Rs 

2J. each H"I tl'IO ra1io 011 (One} cqui ly st1are or Rs 21· each for uvel)' 1 (One) !!1isling sh~rtt ot Rs V- eiJch foi evi0ry 1 {Or.a) c1Jsting cquHy sharo er Rs 21- lo'ach 
dumig the financial year ended March 31, 2024 .A.o:cordin~!y, 1he eamfngs O(lt shar1J h.<1'> tH~n t1d,1..1Med to-rp~r iods'/ year ane presen:ed in aCGCild8f'\Ge wieh Ind 
AS 33. Eamin~ Per Snare 

5 lhe Comp.any taiU:d capll<il ol R,. ~.000 rtcte lhtoc1gh Qu:>ht1od hulitViions Placernen\ fQI?") ¢f eQtt:!y shotes. The Fund-Rai sing Col'M'llhea of Hut Board of 
Circe.tors of l~~ Conpany. al ifs rrecHng held en SP.ptHmber 22 2023. itppro-.;cd the allol!Tl('(\l of 1.29.67 012 equity ~hares o! face value Rs 2each10 eli91tle 
1n11e~~ors at a prico Rs 770 per cqoity snare (indoding a p1err~um ot R~ 758 per t?Q.s1ty shareJ 

6 The Board of Drec!ers t"tave reGOnvr.ended lho fin;;1l diV1dend ol t 7 per cqwty sharo ot t 2 each for FY 23-24 (FY 22·23 ~nal dividund ot 'f 6 equity per s.'larej 

f In Cr~vu 

QUARTER ENDED YEARENOEO 
EXCEPTIONAL INCOME IUNAUOITEDl !AUDITEO) 

31.03.202• 31.12.2023 l1.0l.l023 31.03.2024 31.03.2023 

Prcflt on ~a!e of freehold rar.d wt~ch was classified as assets held fgr sale 

a Previous: periods' I '.fear's figu1es have heon regrouped I flllarraf'lged whern\:er nece~aiy 

Oilte : May 02, 2024 
Plclce : Mumbai 

www.t:iluestartndla.com 

170 81 1708\ 

~ae;,IAR ~ forBLllESTAR UMfEO 

( l ~~ ~~yv~ (~I~ 
~* }. A.*~ Ch.alnn:in i nd Muwglng Clrettor 
~UM'OW (DIN:o1s1 12161 



BLUE STAR UMrT'EO 
SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER ANO YEAR ENDED MARCH JI, 20H 

1 1nCfOru 

Coosolld1ted 

St. QUARTI:R QUARTER QUARTER 
YEARENDEO YEAR ENDED 

Ho. PARTICULARS EtlOED EH OED ENDED 
(AUDITED) (AUDITT'DI 

(UNAUDITED) (UNAUDITED) (UNAUDITED) 

ll.Ol ::024 ll.12.20'3 31 Ol.102J ll.Ol.l024 Jl.01.lDll 
I SEGMt.NT REVENOE 

a. fiea'D • medtan1c.a.I protects and eommorcw a r concjtioo.,; sy,1«ns l ,S06 83 1.18230 1,252 82 4.715 '16 4,01563 
o Unlt.ary pnutxt.s 1.IOllM 95538 1.26'1.72 4,592 20 J,626 93 
c Prof&s&ional eledrorr.c..'i and mdu'tn"I svatems 112 06 I03 51 100 40 Jn10 33"'76 
TOTAL SEGMENT REVENUE J,327.71 l,241.1, 2,Ul.U Hll.l' 7,177.J:Z 

II SEGMENT RESULT 
PROFIT BEFORE INTEREST & TAX 
I Elec&tG • tr11Dd'lanlcal projects aod coovn1rcbl air mndllinoing 5)'!-h'!m~ 11253 9666 W21 3'01(}9 276 78 
b, Unlllry plOd\Jds 141 43 6793 10695 360 31 2n11 
e. Protestlon.al 1fec1ronia and induiln.al 'YClems 13 57 1521 1983 Sl !'<:> 50 !'<) 

TOTAL SEGMENT RESULT l&HJ 171.10 21U9 762.90 C08.5! 
Leu. i) lntetHJ. and olhcf fin:anc.el dt•·Aos 1219 10 24 1807 seoe 5410 

i l Un-•locabta e >e:>end:ture ., se 3527 ea9 1~15 170 72 

TOTAL PROFIT BEFORE SHAR~ OF PROFITl(LOSS) OF JOINT VENllJRE, 
TAXATION ANO EXCEPTIONAL ITEM ltl.73 134.2$ 14'-03 U6.'7 314.17 
Share in profil o4' Jo~t wnturo 0 35 010 l 27 0 49 o.•o 
£)((.,tl)·~•'W"'\S 17081 17081 
PROFIT BEFORE TA X 21.t. IJ \3'. lf Ji7 11 SST. lb >h~ll 

Hl SEGMENT ASSETS 
;i, E'tdlO ~ mech~t'fc.ai l)l'Qtocts :ind comm•rci.JI cir ct:fld,lint!Vl!J sys1fflls 2.706 46 2,499 77 2.1~7 05 2,700 46 l,197 05 
h lJrlfl:uy prod:Jd.s 2.684 71 2.453 29 2.1~3 34 2.68<1 71 2, 1SJ.3' 
r;, P101c:~ional clcctrooic.s sna tnlfuslftilll system$ 20< 69 201 64 2236" 2()4 69 2236" 
d Un..a'bcab!e corout<ite auetc I 022.39 S.U.14. 873 21 1,022 39 &7321 

TOTAL SEGMEllT ASSETS 6 618 • .?$ S,1'9.44 6.44 7.24 &,6Htl5 5.44".H 

"' SEGMENT LIABILITIES 
1. Eitctro • mechani<:a:l projed5 ano CAJnvne~ a;fconc!il:l-01...,,g 'vuems 2,041 98 1.81S61 1,!05 77 2.041 88 1,805 17 
b. U1U•ry prodocli 1-433 84 1,131 98 L'40S5i 1,433 B• 1.40S57 
c Pro!tuional eleel!orUc.J and "1dustn.al S)'$lftm.S 15600 15578 18204 15603 18204 
d VI\ .. ~~t::C- cc.-e~a:t; ·.ab6t..-i Jne1 -'3989 72002 373 87 1700? 
TOTAL SEGMENT LIABILITIES 4,005.'2 3,543.2& 4,113.40 .\,O~S.Ol .t,1'3.<10 

NOIGt ; 

1 Based on lhtt ~m~nagement 21pproach" as defined in Inc AS 108-0perating Seumenls. the Chief Operaling Decision Maker evaluates the Colf'l9'.my',. 
performance and allocates retourcos based on an analysis ot various pcrfomwncc fndicatorl by business scgmenls. Accordinoly, information M& br·•t\ 
procon1cd along these businen segmenls 

2 lmilary producl .segment is seasonal in nalure. 

3 Previous periods' I year's fioures have been regrouped I rearraog~d where.v•U nacassary. -
"':ti/>.R ~I Fo•BLUESl~RLW1ftD 

1~EJ~i1r. J~ ,__ 

OJIO May 02, 2024 
Pt.,c• , Muml»I 

~ ~ Chahnan ana M11n.1gto g Olrtcu:u 
( / ~-l \ I'· tP>ll ; 01Sll21~) 

... ~~ ........... 



BLUE STAR LIMITED 

CONSOUDATI:D STATI:MENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 2024 

Sr. 
PARTICULARS 

No. 

A ASSETS 
1. Non<urrent assets 

(a) P1operty. plant and equipment 
(b) Capital work-in-progress 
(c) Investment property 
(d) Right-of-use assets 
(e) Intangible assels 
(I) lnlangib!o as•ols under development 

(g) Financial assets 
- Investments 
- Loans 
- Other financial assel& 

(h) Income tux osset (noO 
(iJ Oeferre<l lax assels 
Ol Ol he1 non current aS5els 

Total non·current assots 

2. Current assets 
(e) Inventories 
(b) Financial assets 

- fnveslments 
- Trade receivables 
- Cash and eash cqwvafents 
·Other bank balances 
-Loans 
- Other financial a5$C:l5 

(c) Other current assets 
Non current asset held tor sate 
Total current assets 
TOTAL ASSETS 

B EQUITY A NO LIABILITIES 
1. Equi ty 

(a) Equity share captlal 
(b) Other equity 

Equity alttlbutabte to equity holders of th• Comp•nv 
2. Non controlling lntoresl 
Total equity 

3. Non c urrent l iabll ltlo• 
(a) Financial liab1lit1es 

• Bonowings 
• Lease ltab1lities 

(b) Government grants 
(c) Deferred tax liabihtics 
(d) Other non·cmrcnt liabilities 
(e) Provisions 

Total non..-.eurront llabilitlo!i 

4. Current Uabilitles 
(a) Financial liabilities 

· BoffO¥.fags 
- leaS4! liubilities 
·Tiede payables 

a Total ou \Gland1ng duos of micro ond sunoll or.torprisos 

b. Total oulstonding dues of ctcd1tors other than micro ond small 
enterpr1sos 

• Other finanoal liabilities 
tbJ Government granls 
(c) Income tax liabilities (nel) 
(d) Other cuuonl liabihlics 
(e) Provisions 

Total current llabllltie& 
TOTAL EQUITY ANO LIABILITIES 

Dato : May 02, 2024 
Placo : Mumbai 

f in Crores 

AS AT AS AT 
31.03.2024 31.03.2023 
I AUOITEOI fAUOITEOt 

98001 705.97 
108.06 6093 

9.72 10.32 
8 1.59 83.64 
93.22 58 96 
19.00 22 39 

17 86 18 22 
5 86 4.69 

25 20 20.18 
118.98 116 99 

7.28 T. 94 

111 d2 86 40 
1.578.22 1.196.63 

1,40718 1.433.39 

246 92 129.88 
1,952.56 1,548.82 

373.64 239.35 
3.73 3.94 
2.62 1.92 

40.05 17 95 
1,011.J3 873 73 

1.63 
5 ,040.03 4.250.6 1 

6.618.25 5.447.2• 

41.12 19 26 
2 56896 1 31 I 39 
2.610.08 1,330.65 

2 55 3.19 
2.612.83 1.333.84 

161.74 
54.53 63.41 

7.66 7.57 

698 
40 91 37 34 

15 93 11.41 

126.01 281.47 

166.62 415.90 
2178 20.90 

227 89 160 53 

2.386.71 2,350.63 

51.81 49.06 
117 109 

63 33 63 01 
68144 705 82 

76.86 65.00 
3,879.61 3.831.93 
6,618.25 5.447.24 

Vir S. Ad \lanl 
Chairman and Managing Oltoctor 

IDIN : 01571213) 



OLUE STAR LIMITED 

CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENOEOJ1MARCH2024 
~lnCroru 

YfARENDEO YEAR ENDED 
PARTICULARS (AUDITED) !AUDITED) 

31.03.2024 31.03.2023 
CASH FLOW FROM OPERATING ACTIVITIES 
Profit blfor• l.l.x 557.16 555.38 

Adjustments to reconcile pront bofore UJC to no1 cash trows 

Depreciation and amortisation e1q>enaes 97.61 84.78 
Finan°" cost 5808 54.70 
Renlal Income (0.50) (1.12) 
Interest income (7 50) (5.47) 
Gain on sale of mutual fund (17.88) (10.34) 
Not unreaised foreign exchange (gtMO) J to!Js (0.68) 2 24 
Lou on aole of S)roperty, plant and equipment olherlhan rreehokl Lind 3 66 6 95 
Profit on se~ or freehold land (cxccptionar item) (1708\) 
Deferred income aristoQ f1om government grant (537) (3.27) 
Share ~ prortt or jO:Ot venture (0.49) (0 40) 
Unrnar1ed gain on commod.ty hedging (\.37) 
Bad debl9 ...,Titten off and provision lot doublful debls 7200 65 76 
Provisk>n' and HaMbea wrilten biJCk 15332) (30. 141 
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 702.00 s.a 1& 
Adju1t.rnant.s for movoment in worttlng Cilpllal : 
(lnctuas.o)ldoaease In \t11de recarvablos (476.90) (4CO. \8) 
(lnaca10)/dectoase in invantooes 26 22 (269 12) 
(fnc:<ease)ldecrease in other aGscts I financial assets (18158) (181.441 
lnaoasol(deaoa!e) in tta<.11:1 payab'es 160.51 4Q7.85 
lncreaseJ{decrease) in olher liab114ties 182.36 1e9n 
lnuease/(deaease} in governmen1 grants 2 91 222 
lnaease/(aecrease) fn provl$ ons 17 11 • 5~ 
Cash generaced from operation& 425 53 33589 
Income taxes paid '136.311 iGl Gb~ 
N•t U5h generated from operating actlvitlos (A) 289.12 2dl.23 

CASH FL OWS FROM INVESTING ACTIVITIES 
Purchnse of pmpertv. plant and eqoipments and olhar intangiblo acsGts (~40.96) {360 3~) 
(including cap llel work-in·progrc:n and lnteng1ble under developmentj 
Government giants toward purchast ()f equipmenl 2 63 
Proceeds from sale or pfoperty. ptanl and equ.pment 5 07 7 4 1 

Proceeds from sgfe of freeho~d land (e>cceptional item) 17083 

Or~ct laxes paid on sale of freehold land (exc.eplonal item} (34 81) 

Sa" or current inveslmcnls 5.637 24 J.69 1 11 
Purdlase or current inv')Stmenls (S.73MO) (3.665.63) 
Rent received 0 50 1.12 
Interest rece,..,.ed 930 867 
Nol cash used In investing acllvili•s (B~ (62• 62) (181.66 

CASH FL OWS FROM FINANCING ACTIVITIES 
Commercia) papers borrowed 1.525 00 900.00 
Commercial papers repaid (1.57500) (750.00) 
Pwce&ds from I (rcpa}menl ot ) olhr.r c1.menl borrowings (net) 2.67 4499 
P1oceeds from non·Gul"l'&nl borrowings 150.00 93.17 
Repayment of non-current borrowings (518.59) (175 00) 
Repayment or lease liablil:es l23 45) (26.37) 
Finance cost p<1td (63.55) \56.36) 
Proeee<Ja from issue of equily shares 1.000.00 
Initial cos;t oo Issue of equity stlaros (16.64) 
Dividmd paJd t.o owners of 1hs Company '11 5 81} 19~37l 

Nol cash g•nerated I (ur;od) In financing aeli\l'IU• s {C) 384.83 (75.94) 

NET INCREASEl(OECREASE) IN CASH ANO CASH EQUIVALENfS (A+ B • C) 129.0 {14.37 
Cash and cash equivalents al !ho beginning of the year Z27.47 238 63 
Etfitcl " ' excht1•1ue ditroroncoe on ro sla\urmml of foreign currenc;y caur1 4 Clttlh eqwv111en1s 0.39 3 2 1 
CASH ANO CASH EQUIVALENTS AT THE ENO OF THE YEAR 3S7.29 227.47 

CASH ANO CASH EQUIVALENTS COMPRISES OF ' 
6al.ancss vlith bsok$ ; 

·In <:~11 1 .. n l <t tt(tt.ont). 102.88 144 36 
• In f.xed deposits 19026 94.41 
• Sank cwerdr:ifl (16.35J (11118) 

Co1h on hand 0.50 0.58 
9 .>IJnce .JS per Slatomt:nl o f C35h nows 357.29 227 47 

e IV r · .. ~· ... AA"'"" 

OH• : ~y 01, 1014 
(( } I : .. ,~ 

PUC4: Mumb.:li ~ (OIN' 01'71171 



Deloitte 
Haskins & Sells LLP 

Chartered Accountants 
One International Center 
Tower 3, 27th·32nd Floor 
Senapatl Bapat Marg 
Elphlnstone Road (West) 
Mumbal-400 013 
Maharashtra, India 

Tel: +91 22 6185 4000 
Fax: +91226185 4101 

INDEPENDENT AUDITOR'S REPORT ON AUDIT OF ANNUAL STANDALONE FINANCIAL 
RESULTS AND REVIEW OF QUARTERLY FINANCIAL RESULTS 

TO THE BOARD OF DIRECTORS OF 
BLUE STAR LIMITED 

Opinion and Conclusion 

We have (a) audited the Standalone Financial Results for the year ended March 31, 2024 and 
(b) reviewed the Standalone Financial Results for the quarter ended March 31, 2024 (refer 'Other 
Matters' section below), which were subject to limited review by us, both included in the 
accompanying "Statement of Standalone Financial Results for the Quarter and Year Ended March 
31, 2024 ("the Statement ") of Blue Star Limited ("t he Company"), being submitted by the 
Company pursuant to the requirements of Regulation 33 and Regulation 52 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("the Listing 
Regulations"). 

(a) Opinion on Annual Standalone Financial Results 

In our opinion and to the best of our information and according to the explanations given to 
us, the Standalone Financial Results for the year ended March 31 , 2024 : 

i. is presented in accordance with the requirements of Regulation 33 and Regulation 52 of 
the SEBI (Listing Obl igations and Disclosure Requirements) Regulations, 2015, as 
amended; and 

ii. gives a t rue and fair view in conformity with the recognit ion and measurement principles 
laid down in the Indian Accounting Standards and other accounting principles generally 
accepted in India of the net profit and total comprehensive income and other financial 
informat ion of the Company for the year then ended. 

( b) Conclusion on Unaudited Standalone Financial Results for the quarter ended March 
31, 2024 

With respect to the Standalone Financial Results for the quarter ended March 31 , 2024, based 
on our review conducted as stated in paragraph (b) of Auditor's Responsibi lities Section 
below, nothing has come to our attention that causes us to bel ieve that the Standalone 
Financial Results for the quarter ended March 31, 2024, prepared in accordance with the 
recognition and measurement principles laid down in t he Indian Accounting Standards and 
other accounting principles generally accepted in India, has not disclosed the information 
required to be disclosed in terms of Regulation 33 and Regulation 52 of the SEBI (List ing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the 
manner in which it is to be disclosed, or that it contains any material misstatement . 

Regd. Office: One International Center, Tower 3, 32nd fioor, Senapatl Bapat Marg. Elphinstone Road (West), Mumbai-400 013, Maharashtra, India 
Oelo1tte Ha$lons & Sells LLP Is registered v11th Limited Liability having LLP ldenuficatlon No: MB-8737 



Deloitte 
Haskins & Sells LLP 

Basis for Opinion on the Audited St andalone Financial Results for the year e nded 
March 31, 2024 

We conducted our audit in accordance with the Standards on Auditing ("SAs") specified under 
Section 143(10) of the Companies Act, 2013 ("the Act") . Our respons1biht1es under those 
Standards are further described in paragraph (a) of Auditor's Respons1bilit1es section below. We 
are independent of the Company in accordance with the Code of Ethics issued by the Institute 
of Chartered Accountants of India ("the !CAI") together with the ethical requirements that are 
relevant to our audit of the Standalone Financia l Results for the year ended March 31, 2024 
under the prov1s1ons of the Act and the Rules thereunder, and we have fulfilled our other ethical 
respons1b1l1ties in accordance with these requirements and the !CAi's Code of Ethics. We believe 
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our 
audit opinion. 

Management's Responsibilities for the Statement 

This Statement which includes the Standalone Financial Results is the responsibility of the 
Company's Board of Directors and has been approved by them for the issuance. The Standalone 
Financial Results for the year ended March 31, 2024 has been compiled from the related audited 
standalone financia l statements This responsibility includes the preparation and presentation of 
the Standalone Financial Results for the quarter and year ended March 31, 2024 that give a true 
and fair view of the net profit and other comprehensive income and other financial information 
in accordance with the recognition and measurement principles laid down in the Indian 
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 and Regulation 52 of the Listing Regulations. This responsibility also includes 
maintenance of adequate accounting records in accordance with the prov1s1ons of the Act for 
safeguarding the assets of the Company and for preventing and detecting frauds and other 
1rregularit1es; 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 Standalone Financial Results that give a true and fair view and is free from 
material misstatement, whether due to fraud or error. 

In preparing the Standalone Financial Results, 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 financial reporting process of the 
Company. 

Auditor's Responsibilities 

(a) Audit of the Standalone Financial Results for the year ended March 31, 2024 

Our objectives are to obtain reasonable assurance about whether the Standalone Financial 
Results for the year ended March 31, 2024 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 1t 
exists. Misstatements can arise from fraud or error and are considered material if, 
individually or 1n the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of this Standalone Financial Results. 



Deloitte 
Haskins & Sells LLP 

As part of an audit in accordance with SAs, we exercise professional Judgment and maintain 
professional skept1c1sm throughout the audit. We also : 

• Identify and assess the risks of material misstatement of the Annual Standalone 
Financial Results, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that 1s sufficient and appropriate 
to provide a basis for our opinion . The risk of not detecting a material misstatement 
resulting from fraud 1s higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, m1srepresentat1ons, or the override of internal 
control. 

• Obtain an understanding of internal control relevant to the audit 1n order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Company's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates made by the Boa rd of Directors. 

• Evaluate the appropriateness and reasonableness of disclosures made by the Board of 
Directors in terms of the requirements specified under Regulation 33 and Regulation 52 
of the Listing Regulations. 

• 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 Company to continue as a going concern . If we conclude that a material 
uncertainty exist s, we are required to draw attention in our auditor's report to the 
related disclosures in the Statement or, if such disclosures are inadequate, to modify 
our opinion. Our conclusions are based on the audit evidence obtained up to the date 
of ou r 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 Annual Standalone 
Financial Results, including the disclosures, and whether the Annual Standalone 
Financial Results represent the underlying transactions and events in a manner that 
achieves fair presentation . 

• Obtain sufficient appropriate audit evidence regarding the Annual Standalone Financial 
Results of the Company to express an opinion on the Annual Standalone Financial 
Results. 

Materiali ty is the magnitude of misstatements in the Annual Standalone Financial Results 
that, individually or in aggregate, makes it probable that the economic decisions of a 
reasonably knowledgeable user of the Annual Standalone Financia I Results may be 
influenced. We consider quantitative materiality and qualitative factors in (i) planning the 
scope of our audit work and in evaluating the results of our work; and (ii) to evaluate the 
effect of any identified misstatements in the Annual Standalone Financial Results. 

we communicate with those charged with governance regard ing, among other matters, 
the planned scope and timing of the audit and significant audit findings including any 
significant deficiencies in internal control tha t we identify during our audi t . 

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. 



Deloitte 
Haskins & Sells LLP 

( b) Review of the Standalone Financial Results for t he quarter ended Ma rch 31, 20 24 

We conducted our review of the Standalone F1nanc1al Results for the quarter ended March 
31, 2024 1n accordance with the Standard on Review Engagements ("SRE") 2410 'Review 
of Interim Financial Information Performed by the Independent Auditor of the Entity', 
issued by the !CAI. A review of 1ntenm financial information consists of making 1nqu1r1es, 
pnmanly of the Company's personnel responsible for financial and accounting matters, and 
applying analytical and other review procedures. A review 1s substantially less in scope 
than an audit conducted in accordance with SAs specified under section 143( 10) of the Act 
and consequently does not enable us to obtain assurance that we would become aware of 
all s1gn1ficant matters that might be 1dentif1ed in an audit. Accordingly, we do not express 
an audit opinion. 

Other Matters 

The Statement includes the results for the Quarter ended March 31, 2024 being the balancing 
figure between audited figures in respect of the fu ll financial year and the published year to date 
figures up to the third quarter of the current financial year which were subJect to limited review 
by us. 

Our report on the Statement 1s not mod1f1ed in respect of this matter. 

Place: Mumbai 
Date : May 02, 2024 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Firm's Reg1strat1on No. 117366W/ W-100018) 

Ketan Vora 
Partner 

(Membership No. 100459) 
(UDIN : 24100459BKFASZ9613) 
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BLUE STAR LIMITED 
Registered Office : Kasturl Buildings, Mohan T. Advanl Chowk, Jamshedjl Tata Road, Mumbai 400 020, 

CIN No.: L28920MH1949PLC006870, Telephone No +91 22 6665 4000, Fax No. +91 22 6665 4152 
STANDALONE FINANCIAL RESULTS FOR THE QUARTER ANO YEAR ENDED MARCH 31 , 2024 

QUARTER 
QUARTER 

QUARTER 
YEAR 

ENDED 
ENDED 

ENDED 
ENDED PARTICULARS (UNAUDITED) (UNAUDITED) 

!Reier Note 11 
(UNAUDITED) 

!Refer Note 11 
(AUDITED) 

31.03.2024 31 .12.2023 31 .03.2023 31 .03.2024 

Income 
Revenue from operations 3.122.52 2.054.86 2,426.77 8.998.88 
Olher Income 9.59 9.73 6.76 41.30 
Total Income 3.132.11 2,064.69 2,433.53 9.040.18 
Expenses 

a) Cost ol materials consumed (including dire<:I project and 
1,839.57 1.376.50 1,470.87 5,413.96 

service cost) 

bl Purchase of sleek-In-trade 500.09 293.86 503.17 1.509.24 
c) Changes in Inventories of finished goods. slock~n-trade 113.00 (71.06) (75.88) 108.64 

and work-in-progress 
dl EmD"""'O bener.1s ei.'oense 177.81 149.52 140 .30 597.18 
cl Finance cost 13.34 11.26 15 86 55 .98 
0 Oeoreciallon and amor1isatlon expense 21.93 17.79 20.16 75.35 
lol Olher expenses 274.57 183.84 227.36 788.14 
Total exoenses 2 940.31 1.961.73 2.301 .84 8.548.49 
Ptoflt before cxceo1ional items and tax 11-21 191.80 102.86 131.69 491.69 
ExccntJnnal items (refer note 6) 170.81 
Profit before tax 13+41 191.80 102.86 302.50 491.69 
Tax Exponso 
ii Current tax 42.33 22.05 65.60 116.19 
Ii) Deferred tax 5.95 4.12 19 84 800 
Total tax expense 48.28 26.17 85.44 124-19 
Profit for tho oeriod I vear. 15·61 143.52 76.69 217.06 367.50 

Othe1 comorehonsive income / llossl 
A. (1) Items that will not be reclassified to profit / lloss) (0.871 10.66) (0.70) (2.24) 

(ii) Income Tax relating l o items that will not be 0.22 O.IG 0.18 0 .56 
reclassified lo orofit / llossl 

Other com prehensive income/ llossl 10.65) (0.50) {0.521 (1.68) 
Total comprehensive Income for the period I year {7+8) 142.87 76.19 216.54 365.82 

Paid up equity share e<1pital (Face value of the share - ' 21- 41.12 41.12 19.26 41 .12 1 
eachl 
Earnings per share (EPS) (in 'l (not annuafised•) 
ltrefer note 31 
a) Basic '6.98 •3,73 ·11.21 18.43 
b) Diluted '6.98 '3.73 ·1 1.21 18.43 
Nel worth 2.510.89 2.366.19 1,277.83 2.510.89 
Paid up debt capital/ outstanding debl 235.48 4 t 7.14 477.31 235.48 
Ca011al reoemo1t0n reserve 2.34 2.34 2 .34 2.34 
Reserve excluding revaluation reserves as per balance sheet -
of orevlous accounlino vear 
Oehl eauilY ratio 0.09 0.18 0.37 0.09 
Oebt service coveraoe ralio (DSCRI (not annualised') ' 24.00 '0.70 ' 11.73 1.46 
Interest service cove""'e Ratio llSCRl (not annualised') ' 24.00 · 14.52 '1 1.73 13.58 
Cunan1 ratiD 1 23 1.24 1.07 1.23 
Lona lerm debl to wor1cing capital 0.43 
Bad debls to account receivable ratio 0.02 0.03 0.02 
Current l>abllity ra l:o 0.98 0.98 098 0.98 
Total debt to total assets 0.04 0.07 0 10 0.04 
Debtors turnover (No ol days) 44 .37 51.47 41 .87 63.61 
Inventory turnover (No. of davs) 48.24 75.36 60 83 66.27 
:oneratino marq1n ("~) 6.96% 5.95Yo 6.63•/. 6.46% 

Net profit maroin !%) (after cxccphonal income) 4.58% 3.71'1. 692% 4.07% 

f In Crorcs 

YEAR 
ENDED 

(AUDITED) 

31.03.2023 

7.353 13 
29.83 

7 382.96 

4.778.37 

1,135.04 
(149.59) 

497.06 
58.16 
80.34 

649.77 
7.049.17 

333.79 
170.81 
504.60 

118.13 
19.89 

138.02 
366.58 

(0.22) 
0.06 

10.161 
366.42 

19.26 

19.03 
19.03 

1.2n83 
477.31 

2.34 
1.259.17 

0.37 
1.73 
8 .74 
1.07 
0.43 
0.03 
0.98 
O. to 

58.25 
77.28 
6.02% 
4.97% 



1 The Audit Committee has reviewed and the Board of Directors has approved !he above results at their respeclive meetings held on May 01 , 
2024 and May 02, 2024. Figures for the quarter ended Marcil 31. 2024 and March 31, 2023 are balancing figures between audited figures in 
respect of the full financial years and the unaudited figures upto the nine months ended December 31. for respective years. which were 
subjected lo limiled review. 

2 Additional disclosure as per Regulation 52(4) of SEBI (Listing Obligations and Disclosure Requirements). Regulation 2015. 
i The Company had allotted unsecured redeemable noll-<:Ollvertible debentures (NCDs) on June 1, 2020. The Company has made full repayment 

of remaining NCD's of 175 ct0re on June 01 , 2023. The Company teas listed Commercial Papers on concerned Stock Exchanges as on March 
31, 2024. 

ii Ratio definitions : 
Debt I Equity Ratio • Total debt (non-current borrowings + current borrowings) I Equity 
DSCR = [Earnings before Interest and Tax JI [Interest expenses +Principal repayments mado during the period for long term loans] 
ISCR • [Earnings before Interest and Tax]/ Interest expenses 
Net worth as per section 2(57) or the Companies Act, 2013 
Current Ratio = Current Assets I Current Liabilaies 
Long term debt lo working capital • [Non.currant Borrowings + Current Maturilies of non-current borrowings) I [Current assets less Current 
Habiliti&s) (Excluding current maturities of non-<:urrent borrowings) 

Bad debts lo Account receivable ratio = Bad debts I Average gross account receivable 
Current nability ratio = Current liabilUies I Total liabilfties 
Total debt to total assels = Total debt (Non-current borrowings +current borrowings) I Total assets 
Debtors turnover (no. of days) = Average debtors for the period I Turnover for the period X Number of days in reporting period. 
Inventory turnover (no. of days) •Average inventory for the period I Cost of goods sold for the period X Number of days in repot1ing period 

Operating margin (%) = Operating EBITDA (Profit before exceptional items & tax - Other income + Finance charges+ Depreciation) I Revenue 
from operations X 100 
Net profit margin (%) = ProfiV(Loss) for the period I Total income X 100 

3 Pursuant to approval given by the shareholders vide postal ballot on June 08, 2023, the Company has issued 9,63, 13,886 fully paid up bonus 
equity shares of Rs. 2f- each in the ratio of 1 (One) equity share of Rs. 2/- each for every 1 (One) e~isling equity share of Rs. 21- each during the 
financial year ended March 31, 2024. Accordingly, the earnings per share has been adjusted for previous periods' I year and presented in 
accordance with Ind AS 33 - Earninps Per Share. 

4 The Company raised capital of Rs.1.000 crores through Qualified lns,tilutions Placement ("QIP") of equity shares. The faecullve management 
Committee of the Board of Dilectors of the Company, al its meeting held on September 22 2023, approved the allotment of 1 29,87.012 equity 
shares of face value Rs.2 each to ehgoble investors at a price Rs.170 per equity share (lnclUding a premium of Rs.768 per equity share). 

5 The Board of Directors have recommended the final dividend oft 7 per equity share oft 2 each for FY 23-24 (FY 22-23, final dividend of ( 6 
equity per share). 

6 Exceptional items for respective quarters and year ended are: 

Exceptional Income 

Profit on sale of freehold land which was classified as assets 
held for sale. 

QUARTER ENDED 
IUNAUDITEDI 

31.03.2024 I 31.12-2023 I 31.03.2023 

I I 17Q.61 

l m Crores 
YEAR ENDED 
!UNAUDITED) 

31 .03.2024 I 31.03.2023 

I 110.s• 

7 Previous period's I year's figures have been regrouped I rearranged wherever necessar/. 

Date : May 02, 2024 
Place : Mumbai 

www.bluestarindia.corn 

-':>"I I\~~ For BLUE STAR LIMITED 

(~~1)<k/~ Ll 
(JM St' Vir s. Advani 
- Chalnman and Managing Director 

(DIN: 01571278) 



BLUE STAR LIMITED 

STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 202' 

Sr. 
PARTICULARS 

No. 

A ASSETS 
1. Non-current assets 

(a) Property. plant and equipment 
(b) Capital work-in-progress 
(c) Investment property 
(d) Rlght-<>f-use assels 
(e) Intangible assets 
(I) Intangible assets under development 
{g) Financial assets 

• Investments 
· Loans 
- Olher financial assels 

(h) Income tax asset (net) 
(i) Deferred tax assets 
(j) Other non current assets 

Total non..:urrent assets 

2. Current assets 
(a) Inventories 
(bJ Financial assets 

- lnveslmenls 
-Trade receivables 
-Cash and cash equivalents 
-Olher bank balances 
-Loans 
-Other financial assets 

(c) Other current assets 
Non-current asset held for sale 

Total current assets 
TOTAL ASSETS 

B EQUITY AND LIABILITIES 
1. Equity 

(a) Equity share capital 
(bl Olher equity 

Total equity 

2. Non-current liabilities 
(a) Financial Ii.abilities 

• Lease iabililies 
(bJ Govemmen1 grants 
(c) Deferred tax liabllilies 
(d) Provisions 

Total non-current llabllllles 

3. Current llabllltles 
(a) Financial riabifities 

-Borrowings 
- Lease liabilities 
-Trade payables 

a. Total outstanding dues of micro enterprises and small enlerprises 
b . Total outstanding dues of creditors other lhan micro enterprises and sma~ 

enterprises 

·Other financial rcabifiUes 
(b) Government grants 
(c) Income lax fcabillties (net) 

. 
(d) Other CU1Tent liabilities 
(e) Provisions 

Total current llabllltles 
TOTAL EQUITY AND LIABILITIES 
• Indicates amount !en than f 1 lakh 

Date : May 02, 2024 
Place : Mumbai 

f In Crores 

ASAT ASAT 

31.03.2024 31.03.2023 
(AUDITED) (AUDITED) 

604.48 420.71 
26.21 30.46 

67 13 81.14 
92.04 57.89 
18.96 22.32 

767.16 330.09 
5 .53 4 32 

26.47 20.03 
118.98 116.99 

4.17 
29.38 47.02 

1 756.34 1.135.14 

1.232 66 1,313.80 

189.99 119.74 
1.799.67 1.328.14 

258.61 171.28 
3.70 3.94 

27.07 36.51 
31 .57 17.36 

868.02 718.19 
. 1.63 

4 411.29 3 710.59 
6.167.63 4.845.73 

41 .12 19.26 
2.470 37 1.259.17 
2.511.49 1.278.43 

55.65 67.48 
7 .65 7.57 
3.83 

15.91 11.38 
83.24 86.A3 

235.48 477.31 
2064 19.51 

197. 11 146.88 

2.202.39 2, 109.08 

35.23 26.89 
\ .16 1 08 

42.88 48. 18 
787.35 607.77 

50.66 44.17 
3.572.90 3.480.87 
6 167.63 4.845.73 

For BLUE STAR LIMITED 

Vlr S. Advanl 
Chainnan & Managing Director 

(DIN : 01571278) 



BLUE SIAR UilIIED
SIANoALoNE STATEMENT OF CASH FLOlillS FOR THE YEAR EilOEO MARCH 3t.20e4 ,

YE'\R ENDED
tAUO$EOl

YEAR EI.IDED
IAUDITEDIPARTICULARS

e0.34
58,r8
(0.471

l7 .26]

{10.i3}
(0..5,
8,9r

(t r0.81)
13.27)

504.60

49.56
rra ntl

75.35
55.88
(0,5o1
(7,36)

(r5.0r)
lo.o5)
2.11

49 t,89

(5,37)
(1.37:
54.01

{5t.331

(525,541
81.14

(1"12,1O}

r94.33
rs2.09

z.s2

(358.80J
(t67.43)

{r 2?.1 rj
441.82
125.12

222
t3

(16:l.r5l

7.39
t?0.83
(3r.8r)

r.650.62
{3.6r 5.001

ld2.t'71
5.C0

(35,001

4"47
to 20

1233-73',1

2.51
5.08

5.1 r0.30
(s,185.53)

(437.071

35,00
(25.oot

0.so
1 t -'t8

85.00
(r20.00)

1.s25.00
(1.575.m)

l8.l?
150.00

(3?5.CO)

{25.50}
{6' t3)

'r.000@
ii651)

rl t5-81) {96 3n

t?0.00
(r60.o0)
900.00

(750.001
2.35

(r75.001

127.551
(61.20,

67.24
17 r16

0_05

200 91
0,15

on ,ala of Oroostt, plinl & equipment othet lhan fteehold land

PROFIT BFFORE WORKIIIG CAPITAL CHANGES
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Chalman rnd M.n.glng
VlrS, Advtnl
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