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p7d| BLUE STAR Band Box House, 4th Floor,
= 254 D, Dr Annie Besant Road,
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* 491 22 6654 4000

May 2, 2024

BSE Limited National Stock Exchange of India Ltd
Phiroze Jeejeebhoy Towers, Exchange Plaza, C-1, Block G,

Dalal Street, Bandra Kurla Complex, Bandra (East),
Mumbai — 400 001 Mumbai — 400 051

BSE Scrip Code: 500067 NSE Symbol: BLUESTARCO

Dear Sir/Madam,

Sub.: Outcome of the Board Meeting under Requlation 30 of Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements)
Requlations, 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

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

e 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).
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e 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
DIGAMBA
R PARTE
Rajesh Parte

Company Secretary & Compliance Officer
Membership No.: A10700

Encl.: a/a
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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 Financial 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 subsidiaries (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 / financial information of subsidiaries, and joint
ventures referred to in Other Matters section below, the Consolidated Financial Results
for the year ended March 31, 2024:

(1) includes the results of the following entities:
Parent:
Blue star Limited

Subsidiaries:

Blue Star Engineering and Electronics Limited
Blue Star Qatar WLL

Blue Star International FZCO

Blue Star Systems and Solutions LLC

BSL ACR&R (Singapore) PTE. LTD.

Blue Star Climatech Limited

Blue Star North America Inc.

Blue Star Europe B.V.

Blue Star Innovation Japan LLC

Blue Star Air Conditioning & Refrigeration (U) Limited

e TosSran oo

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

(ii) is presented in accordance with the requirements of Regulation 33 and Regulation
52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended; and
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(iii) 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 information of the
Group for the year ended March 31, 2024.

(b) Conclusion on Unaudited Consolidated Financial Results for the quarter 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 Responsibilities 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 Financial Results
for the quarter ended March 31, 2024, prepared in accordance with the recognition and
measurement principles laid down in the 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 (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including
the manner in which it is to be disclosed, or that it contains any material misstatement.

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 responsibilities under
those Standards are further described in paragraph (a) of Auditor’s Responsibilities section
below. We are independent of the Group, its joint ventures in accordance with the Code of
Ethics issued by the Institute of Chartered Accountants of India (“the ICAI") together with
the ethical requirements that are relevant to our audit of the Consolidated Financial Results
for the year ended March 31, 2024 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 ICAI'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 Consolidated Financial Results is the responsibility 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 responsibility includes the
preparation and presentation of the Consolidated Financial Results for the quarter and year
ended March 31, 2024 that give a true and fair view of the consolidated net profit and
consolidated other comprehensive income and other financial information of the Group
including its joint ventures 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.
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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 in accordance
with the provisions of the Act for safeguarding the assets of the Group and its joint ventures
and for preventing and detecting frauds and other irreqularities; 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 entities 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 entities 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 entities 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 if, 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 judgment 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 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, but not for the
purpose of expressing an opinion on the effectiveness of such controls.

« FEvaluate 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 specified under Regulation 33
and Requlation 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 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, 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 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 @ manner that achieves fair presentation.

« Perform procedures in accordance with the circular 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 entities 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 Conselidated 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,
supervision and performance of the audits carried out by them. We remain solely
responsible for our audit opinion.

Materiality is the magnitude of misstatements in the Annual Consolidated Financial
Results that, individually or in aggregate, makes it probable that the economic
decisions of a reasonably knowledgeable user of the Annual Consclidated Financial
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
Consolidated Financial Results.

We communicate with those charged with governance of the Parent and such other
entities 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 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.




Deloitte

Haskins & SellsLLP

(b) Review of the Consolidated Financial Results for the quarter ended March 31,

2024

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 ICAL A review of interim financial information consists of making
inquiries, primarily of the Company’s personnel responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with 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 significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

The Statement includes the results of the entities as listed under paragraph (a)(1) 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)
Requlations, 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
subsidiaries included in the consolidated financial results, whose financial statements /
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, total 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 India 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 auditing standards applicable
in such countries. The Company's management has converted these financial
statements from accounting principles generally accepted in respective countries to
accounting principles generally accepted in India, where applicable. We have
audited/reviewed 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 subsidiaries and a joint venture, is based solely
on the reports of the other auditors, the conversion adjustments prepared by the
Management of the Company and audited/reviewed 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 after 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 results also includes the Group’s share of profit after 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, as considered in the Statement, in respect of a joint venture, whose
financial statements / financial information 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.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

(Y

Ketan Vora

Partner

(Membership No. 100459)
(UDIN: 24100459BKFATB8699)

Place: Mumbai
Date: May 02, 2024
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CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024

o ¥ inCrores
QUARTER QUARTER QUARTER |YEAR ENDED| YEAR ENDED
ENDED ENDED ENDED (AUBITED) {AUDITED)
:: PARTICULARS [UNAUDITED) | {UNAUBITED) | (UNAUDITED)
2 {Reler Nots 1) (Refer Nate 1)
31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023
1_|income
Revenue Irom opefasens 3027 11 224119 262383 958536 107732
Ctnes income 1239 1267 6.65 47 42 30 67
Tolal Income 3,340.16 2,253 86 2,830.48 8.732.78 8,008.19
2_|Expenses
a] Cos! of materials consumed (indluding direct project and 2,101 58 157546 172596 8,145 48 5,149 35
senvice cosl)
1b) Purchase of stock-m-lade 31620 23321 37017 1,151 80 121765
c) Changes in inventanas of firished goods, slock-in-rade end 12176 1108 25) (B3 47) BIES (185 23)
work-in-progress
) Emgio e benehis epensy 22873 185 26 16873 749 48 $02 15
) Finanos cost §2.16 1024 1807 5808 5470
I o0 and amortisalion ex| 78 4 2272 97 &1 B4 7
] (nes gapenies 33759 20813 262 27 878 97 71072
Totsl expenses 3,126, 2,119.67 2,485.46 9.176.11 7,624.02
3 [Profit before share of profit of Joint venture, exceptional Hems and tax (1 13, 134,289 145,03 55667 8847
2
4__5Share of orefit of ioinl venture 435 010 127 040 0.40
5_|Pront before exceptional llems and tax (3+4) 214.13 134.39 146.30 557.18 Ind 57
i __|Excapticnal ilems {refer ncla 7) « - 170 81 - 1708}
Profit betara tax (5+46) 214.13 134.38 1711 557,15 56638
Tax expense
1) Cunent tax 48 82 2748 7225 1450 3503
i1} Daferred tax S 60 514 18 57 186 1968
Tolal tax £4.42 3393 91.82 14285 154.69
% _|Profit for the perlod J year [7-8] 169.71 100.46 225.29 414.3¢ 400.89
QOther comprehenstys Income / (loas) el
A_1i) lems thal will not ba reclassified fa profit 1 fioss) et} {0 73) _os2yf  f243 10 18)
{11} Income lax fetang 16 dems that will not ba reclasstiod o 023 R 018 058 006
pecid S -lw
1 (1) tomms thal wal be reclassdied fopinkt / (loss) LN g a2 10,743 112 G
{1} Income 1ax relaling 10 1lems (hat will be reclassitied 1o . . -
probt / {loss)
10_|Other comprehensive Income / (ioss) (1.02) .25 _{1.18} (8.71) 852
11 |Total comprehensive income far the perod | year (8+10) 158.69 100.71 224.11 413,60 409.81
12 |Peofits tor the perot attributable to
- Owners of ina C 160 54 100 3y 2535 414 85 400 45
Nor-coniraiiing inlerast [CrEn| 207 a4 BT 923
13 |Other comprehensive Income { (lass) for the perod / year attributable to
- Owaers of 1ne Company [(IE) 0zd AR 10771 523 |
- Non-confralling inlerast 001 003 001} 006 024
14 |Yolal comprehensive income for the perod / year attibutable to ©
- Craners of e Conrpany 15554 100 63 Z04 08 14,98 409 14
- Non-conirolling interost i0 824 208 903 (0583 047
38 [P up eguty Share capial (tace valup cf the shive - 1 DX e3ch) 112 4112 1526 a1 12 1026
18_|Enrrings por sharm (EPS) tin £.) (nol annuaises*iiraler nele 43
2] Basic B REE 1170 Fa¥id 7080 |
) Drluted *7 17 "4 BY “11 70 2077 2080
17 |Natwortn 2609 48 2452 ¥ 1.330.01 2.505.48 135008
18 |Pad up debl capital J oulslanding dabt 166 62 345 0 H77 84 166.62 577 B2
16 |Tapital ry jon (eserve 23 234 234 234 20
20 |Reserve exciuming ravalualion reserves as per balence sheel of previous 13139
accounting vear
21_|Cobt equity rato Q06 414 043 by 043 |
22 _1Cabl servica coverage rabo (DSCR) (nal annuahsed*) 32 O7] 344 HIRE 7 15 |
23 lintetas! service oovermss ratic ASCR) {rof anruaiizes’) 32 07 23 ENE| 1500 1093
24 [Cunanl rato R 137 132 30 11
25 [Long 1enn geot io working capial 000 - 35 (e 059
26 _|8ad debls to acouun! reteratlo o 802 . 062 262 02
7_|Currant liability ratio oGl ga97 0. FG7 EX)
|_28 |Total debt ta totad 353eta 003 06 ] @03 1
25| Detiors tutroaer (o of dagal 4599 54 51 16 05 8573E 62 65
20 l'nventory tumover (No of days) 42 3% 78 41 2 55 70 32,l 76 10
31 |Crersting marge ') 7 27%) 693%: & Ba%. 8877 8.18%
32| eal profil maroin (%) (afier avcaplional income) 4 784, 3457 [ 4 26%] 500%




HOTES:

1 The Audit Comvmiltes has reviewad and tha Board of Diraciors has approved the above resuife at haic respactive meetings heid on May 01, 2024 and May 02
2024 Figures for the quarter ended March 31, 2024 and March 34, 2023 are bala figures bebween autiled figures in respect of the full finandial years #ng
the unaudiled figures upte the nine months ended December 31, for respechive years. which were subjecied o limiled ruview

2 Fuardal resuits of Blug Star Linited (Siandalons Informalion) |

¥ in Crores
STANDALONE
QUARTER ENDED YEAR ENOED
FARTICULARS [UNAUDITED) {AUDITED)

31.03.2024 31.12.2023 31.03.2023 31.03.2024 31.03.2023
Rovenus from eperaliors 312252 208486 242577 8508 88 735313
19140 102 86 302 50 43163 EREET
Profit for the panod Jyear 143.52 7669 21708 257 %0 BG4S
Tolat comerenansive incaia 14287 FoRED 384 XB5 82 385 a2

2 85 per Regulalion 52(4) of SEB! {Listing Obligations and Disclosure Requiramants), Regulation 2015

§ Tha Group had allolted unsecured redesmabie noa-convarible debeniuras (MCOs) on June 1, 2020 The Group has made full repayment of remaining NCD's of 2
175 crore on June Df, 2023 The Company has listed Comvnercia! Pagers an concarnad Stock Exchanges as on March 31. 2024

it Ratlo definltions :
Dubl / Equity Ralio = Tota dabl (non-curren) borrowings + cunent bonowings) / Equnly
DSCR = [Eamings belore Interest and fax } Hinterest axponses + Pancipal cepayments made duning the periad for long term icans]
ISCR = [Eamings before interest and Tax [/ Inferes!t expanses
Net worth as per seclion 2(57) of lhs Companies Act 7013
Cumrent Ralio = Current assets / Cusront liabiliies
L.ong lerm debt ta working capital = [Non-cumen! borrowangs + Current maturities of non-current barrowings] / {Curinnt Assels fess currant liabililiss (Excluding
current malurilies of non-current berewings))
tad debls (o Account receivable ralio = Bad dabs / Averago gross sccount receivabta
Curmrent lisbility ralio = Cutrent ligbiiities / Tolat liatiilies.
Tetal debl 1o tota! assets = Total debl (Nen-curent boroatngs + currant bomowings) / Tols! assels
Ceblars turnover (no. of days) = Average doblors for the period 7 Tumavar for the pericd X Number of days in reporting pancd
Inventory lumover (no. of days) = Average inventary for the period 1 Cost of goods sold far ihe pariod X Number of days in rapoiting penod
Ogperating margin (%) = Oporaling EBITOA (Profil before exceplional ilem and tax - Other income + Finance charges + Dopreciabon) / Revanue from operations %
00
Net profit margin (%] = Profiti(Loss) for the period ¢ Total income X 100

4 Pursuant to approval given by the shareholders vida postal baliot on June 08, 2023, the Company has issued 5.63,13.858 fully paic up boaus equity shares ol Rs
2- each 1 1he ratio of 1 (One} equily share ol Rs 2/~ 2ach for every 1 (Onie) exicling share of Rs. 24 gach for every 1 {Ona) swnsting equity share of Rs 24 each
duning the finanzial year onded March 31, 2024 Accordingly, the eamings per sharg has been adjusted for perinds'f year anc presented in accerdance wilh Ing
A3 33, Eamings Par Share

& Tng Company raited capilal of R3.4,000 orere through Qualihied Institvtions Flacement {"GQIP) of equily shares. The Fund-Raising Commities of the Board ol
Direciors of tha Conpany. al ils meeiing held on Seplamver 22 2023, approved (he allolment of 1,29.87.012 equly shares of face value Rs 2 each to eligitle
investors al a prica Rs 770 per equily share (including a premearn of Rs 758 per eauy share)

8 The Board of Drreclors have racomwandad the final dvidend of 7 per equily share of ¥ 2 each for FY 23-24 (FY 22-23 final dividend of ¥ 6 2quity per share).

7 Exceptgnal nems lor raspeciva quarters and year ended are ¥in Crares
) - QUARTER ENDED YEAR ENDED
EXCEPTIONAL INCOME {UNAUDITED) {AUDITED]

31.02.2024 3122023 31.03.2023 31.03.2024 31.03.2023

Profit on sate ol lreehold land which was dlassified as assets held for salz " - 17081 17081

8 Previous pariods' / year’s figures have been regrouped / teamanged wheryer necessary

Date :May 02,2024

Place : Mumbai for BLUE STAR LIMITED

www. bluestadndia.com Yir . Advani
Chalrman and Managlng Direztor

{DIN : D157 1276)
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BLUE STAR UMIMED
SEGMENT WISE REVENUE, RESULTS, ASSETS AND LIABILITIES FOR THE QUARTER AND YEAR ENDED MARCH 34, 2024

¥inCrores
= -
se. QUARTER | QUARTER | QUARTER |ypapenpeo| vEAR ENDED
Pl PARTICULARS ENDED ENDED ENDED (AUDITED) |  {AUGITED)
(UNAUDITED) | (UNAUDITED) | (UNAUDITED}
31.0).2024 31122023 31.03.2021 31013034 34.03.2023
SEGMENT REVENUE
9. Electrn - mecharical projects and commercial air condilionng syslems 1,506 B3 1,182 30 1,252 62 4,715.48 401563
5 Unitary products 1,708 88 84538 1.267.72 4,582 20 362693
¢ _Prolassional slectronics and industrial syatems 112.06 103 51 103 40 377.70 .76
TOTAL SEGMENT REVENUE 19777 1,241,189 1623.63 § 64538 TRIT.32
I |SEGMENT RESULT
PROFIT BEFORE INTEREST & TAX
8 Elocto - mechanical projects and commercial &ir tondilioning systems 11253 96 66 821 34109 21678
b, Unlisry producis 14143 6793 106 95 3603t 282 31
¢. Professional alscironics and induainal tyslems 1357 1521 1983 5150 50 50
TOTAL SEGMENT RESULT 787.53 176.80 12699 762.30 908.59
Leas. i) Interest and other inancial chargos 1218 1024 18 07 5808 5470
i Un-alocatis expenddurs 41 58 3527 62 89 135 15 17072
TOTAL PROFIT BEFORE SHARE OF PROFIT/(LOSS) OF JOINT VENTURE,
TAXATION AND EXCEPTIONAL ITEM 21178 134.29 146,01 558.67 38407
|Share in profil of joint veniwo £3s a10 127 a49 0.40
JExcapional tems 170 81 - 170 81
PROFIT BEFORE TAX 314,13 134,39 SERK 557 1% 15594
il |SEGMENT ASSETS
A Eleclo - machapical projucts and commercial air condiinaing systema 2,706 46 249977 2.197 05 2,706 46 2197 05
b Undary products 268474 245329 215334 2884 71 2,150.14
c. Professional elactronics and indusidal systems 20469 20t 64 22364 204 89 22364
d._Un-330cabio eorpomate assels 102239 84474 B7A 21 102235 67321
TOTAL SEGMENT ASSETS ©.618.25 5.999.44 §.447.24 6.618.25 5.437.23
I |SEGMENT LIABILITIES
3, Electo - mechanical projects and commarcial air conditioning systems 204188 181561 1.B0S.77 204188 180577
b. Unitary products 1433 8¢ 1,131 98 1,405 57 143384 1,405 57
© Professional elecl-onics and industnal syslams 156.03 155.78 18204 156 03 182 04
d_Un-a@scabie comporate sabiliay 3r3B7 439 B9 72002 373 87 12002
TOTAL SEGMENT LIABILITIES 400562 3,543.26 4,113.40 309562 111040
rﬁﬂhl H
| Based on lhe "management approach’ as defined in ind AS 108-Operating Segments, the Chiel Operaling Decision Maker evaluates the Compary’s
performance and allocales resources based on an lysis ol various per indicalors by business segmenls. Accordingly, infermation has bean|
P along these busi g
2 Unilary product segrment is seasonal in nalure,
3 Pravious perleds’ / year's figures have been regrouped / ged wheraver r ¥.
For BLUE STAR UMITED
l]/'v } C\éf/\—'
Date : May 02, 2024
Place . Mumbal

Vir 8. Advani
Chalrman and Managlng Directar
(i : 09671273)




BLUE 5TAR LIMITED

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 2024

¥in Crares
|sr. AS AT AS AT
N PARTICULARS 31.03.2024 31.03.2023
[AUDITED) (AUDITED}
A |ASSETS
1. Non-current assats
{a) Property, plant and equipment 98001 705.97
(b) Capital work-in-progress 108.06 60.93
(c) Investmenl propery 9,72 10.32
(d) Right-of-use assels 81.59 83.64
(&) intangible assels g3.22 58 96
{f) Intangible assels under development 19.00 23
(g} Finandal assels
- Investments 1788 1822
-Loans 588 469
- Other financial assels 2520 0.18
(h} income tax assel {net) 118.58 116.99
(1) Deferred (ax assels 7.26 7.94
(i) Olher non current assels 111.42 8640
Total non-current assets 1,578.22 1,186.63
2. Current assets
(a) Inventories 1.407 18 1.433.39
(b} Financial assels
~ investments 248 52 129.88
- Trade receivables 1,952.56 1,546.82
- Cash and cash equivalenis 373,64 239.35
- Other bank balances 373 3194
-Loans 262 1.92
- Other financial assels 40.05 1795
(c) Other current assels 1,011.33 B7373
INan current assel held for sale : 189
Total current assots 5,040.03 4,250.61
TOTAL ASSETS 65.618.26 5,447,24
B |[EQUITY AND LIABILITIES
1. Equity
(a} Equity share capital 41.12 1926
(b) Other equily 2.568 96 131138
Equity attribirtable to equity hoiders of the Company 2,610.08 1,330.65
2. Non controlling intorest 255 3.18
Total equity 2.612.63 1.333.84
3. Non current liabiliias
(a) Financial liabilities
- Bomowings . 161.74
- Lease habililies 5453 63.41
{b) Government granls 766 7.57
(¢} Defered lax liabililies 698
(d) Cther non-current liabilities 40 91 3734
(e) Provisions 1583 11,41
Tatal non-current liabilities 126.01 281,47
4. Current llabilities
(a) Financial liabililies
- Borrowings 166.62 41590
- Lease lisbilities 2178 20.90
- Trade payables
a Total oulslanding dues of micro and small onterprises 227 89 160.53
b. Tolal oulstanding dues of credilors alher than micro and small 2.388.71 235063
enlerprises
- Oiner financial liabilities 51.81 49.08
{b} Govemment grants 117 108
{c) Incoma 1ax liabilities (net) £3.33 6301
(d} Other current liabilities 681 44 70582
{e) Provisions 76.86 85.00
Total current liabliitias 3,878.61 3,831.93
TOTAL EQUITY AND LIABILITIES 6,618.25 5.447.24

Dale : May 02, 2024
Place : Mumbai

For BLUE STAR LIMITED

Ve

Vir S. Advani

Chairman and Managing Oirector
{DIN : 01571275}




BLUE STAR LIMITED
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 MARCH 2024

£in Crores
YEAR ENDED YEAR ENDED
PARTICULARS (AUDITED) {AUDITED)
31.03.2024 31.03.2023
CASH FLOW FROM OPERATING ACTIVITIES
Profit bafore tax 557.16 555.28
Adjustments to reconcile profit bafore tax to net cash flows
Deprecialion and amorisalion expenses 9761 84.78
Finance cast 58 08 54.70
Rental income {0.50) (1.12)
interas! income {7 50) (5.47)
Gain on sale of mutual lund (17.88) (10.34)
Net unreaiised foreign exchange (gain) / loss {0.68) 224
Loss an sale of proparty, plant and equipment olher than freehold land 366 6.95
Profil on sale of freehold land (excaplional lem) . {1708Y)
|Deferred income arising from govemmenl granl (537} (3.27)]
Share in profit of joini venlure (0.48) (0 40)
Unrealised gain on commodily hedging (1.37) =
Bad debls wriltan off and provision lor doubiful debls 7260 6576
Provislons and iabifiies wiillen back (53 32} (30.14)
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 702,00 54828
Adjustmants for movement in working capital : -
(Incroaso)/decrease In rade receivablos {478.00) {406.18)
{Increaze)/decraase in inveniones 26 22 {289.12)
(Increase)idecrease in other assels / financial assels {181 68) {181.44)
g (decraase) in trade payab! 160.51 487.85
} in other I 182.36 16975
Increasel(decrease) in government grants 29 222
Increasei{decreasa) in provisions 1211 4 58
(Cash generatad from operations 42553 33589
income taxes paid (136.31) 02 56}
Net cash gensratad Irom operating activities (A) 289.22 243.23
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of propedy, plant and equip and other intangible assals (440.9¢) (380 38)
(including capital work-n-progress and Intangible under develepment]
Govemment grants toward purchase of equipment 263
Proceeds from sale of property. plant and equipment 507 T4
Proceeds from sale of freeho'd land (axceptional item) - 17083
Direct laxes paid on sale of freehold land (exceptional item) {34 81}
Sale of cumrent invesiments 5,637 24 3,691 11
Purchase of cumrent invastmenls (5.738.40) (3.665.83)
Renl received .50 112
Interest racened 930 867
Neot cash used in investing activitias (B) {624 62} {181.88)
CASH FLOWS FROM FINANCING ACTIVITIES
Commiercial papers borrowed 1,525 Q0 900.00
Commerciai papers repaid (1,575.00) {750.00)
Procgeds from / (repayment of ) olher curent barrovings {nst) 2.87 44 69
Proceeds from non-curtent bomowings 150.00 63.47
Repayment of non-curent borrowings (518.59) {175.00)
Repayment of lease liablities {23 45) (28.37)
Finance cost paid (83.55) {66.36)|
{Procaeds from issue of equity shares 1.000.00 .
inilial cost on Issue of equity shares (18.64)
Dividend paid to owners of the Company (11581} 96 37)
Not cash generatad /[ {used) in financing activitles {C} 364.83 {75.94)
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS (A + 8 + C) 129.43 (14.37)
Cash and cash equivalents at the beginning of the year 227.47 238.63
Elfact of sxchange diffarences on rastalemeni of foreign currency cash & cash equivaients 0.38 321
CASH AND CASH EQUIVALENTS AT THE END OF THE YEAR 357.29 227.47
CASH AND CASH EQUIVALENTS COMPRISES OF :
Balances with banks :
- I Cirent Asoounts 182.88 144 36
- In fixed deposits 190 26 24.47
- Bank overdrall (16.35) {11.88)
Cash on hand 0.50 0.58
Balance as per statement of cash Hows 357.28 227 47

For BLUE STAR LIMITED)

.| o~

Vir 5. Advani
Date : May 02, 2024 Chairman and Managing Diwecto

Place : Mumbai {DIN ; 01571278
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Maharashtra, India

Tel: +91 22 6185 4000
Fax: +91 2261854101

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 ("the 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 Obligations and Disclosure Requirements) Regulations, 2015, as
amended; and

ii. 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 net profit and total comprehensive income and other financial
information 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 Responsibilities Section
below, nothing has come to our attention that causes us to believe that the Standalone
Financial Results for the quarter ended March 31, 2024, prepared in accordance with the
recognition and measurement principles laid down in the 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 (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, including the
manner in which it is to be disclosed, or that it contains any material misstatement.

\¢

Regd. Office: One International Center, Tower 3, 32nd floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India
Deloitte Haskins & Sells LLP is reglstered with Limited Liability having LLP identification No: AAB-8737
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Basis for Opinion on the Audited Standalone 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 responsibilities under those
Standards are further described in paragraph (a) of Auditor’s Responsibilities 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 ICAI") together with the ethical requirements that are
relevant to our audit of the Standalone Financial Results for the year ended March 31, 2024
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 ICAI'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 financial 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 provisions of the Act for
safeguarding the assets of the Company 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 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 it
exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of this Standalone Financial Results.
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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 Annual Standalone
Financial Results, 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
collusnfn, 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
procedu_res 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 Board 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 exists, we are required to draw attention in our auditor’s report to the
related disclosures in the Statement or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date
of our 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.

Materiality 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 Financial 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 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.

{ | MUMBAI
\f,\ Vol
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(b) Review of the Standalone Financial Results for the quarter ended March 31, 2024

We conducted our review of the Standalone 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 ICAI. A review of interim financial information consists of making inquiries,
primarily of the Company’s personnel responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope
than an audit conducted in accordance with 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 significant matters that might be identified 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 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 on the Statement is not modified in respect of this matter.

For DELOITTE HASKINS & SELLS LLP
Chartered Accountants
(Firm’s Registration No. 117366W/W-100018)

’@-«-v‘f)—g}-

Ketan Vora

Partner

(Membership No. 100459)
(UDIN: 24100459BKFASZ9613)

Place: Mumbai
Date: May 02, 2024



BLUE STAR LIMITED

Registered Office : Kasturl Buildings, Mchan T. Advani Chowk, Jamshedjl Tata Road, Mumbal 400 020,
CIN No.; L28920MH1349PLC006870, Telephone No +91 22 6665 4000, Fax No. +91 22 66654152
STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND YEAR ENDED MARCH 31, 2024

[ 2in Crores
QUARTER QUARTER QUARTER YEAR YEAR
sr. KHDED ENDED ELan ENDED | ENDED
No. EARTIELANS {UNAUDITEL (UNAUDITED) (UNAUCITRS) (AUDITED) | (AUDITED)
(Refer Note 1 (Refer Note 1}
31.03.2024 31.12.2023 31.03.2023 31.03.2024 | 31.03.2023
1 _[Income
Revenue from operalions 3.122.52 2.054.86 2,428.77 8.938.88 7.353.13
Other income 9.59 9.73 6.76 41.30 29.83
Total Income 313211 2,064.59 2,433.53 9.040.18 7.382.96
2 |Expenses
2) Cost of materisls consumed (inciuding direct project and 1,839.57 1,376.50 1,470.87 | 5413.96 477837
service cost)
b) Purchase of stock-in-trade 500.09 293.88 503.17 1.509.24 1,135.04
c) Changes in inventories of finished goods, slock-in-trade 113.00 (71.08) (75.88) 108.64 (149.59)
and work-in-progress
d) Employee benefits expense 177.81 149.52 140.30 597.18 497.06
&) Fiance cost 13.34 11.26 15.86 55.98 58.18
|0 Depreciation and amortisalion expense 21.93 17.79 20.16 75.35 80.34
@) Other expenses 274.57 183.84 227.36 788.14 548.77
Total expenses 2,940.31 1.961.73 2,301.84 B,548.49 7.049.17
3 _|Profit before exceptional items and tax (1-2) 181.80 102.86 131.69 491.89 333.79
4 |Exceptional items (refer note 6) - - 170.81 - 170.81
5 _|Profit befora tax (3+4) 181.80 102.86 302.50 491.69 504.60
6 |Tax Expense
i) Current fax 42.33 22.05 65.60 118.19 118.13
ii) Deferred tax 595 4.12 19.84 8.00 19.89
Total tax expense 48.28 26.17 B5.44 124.19 138.02
7 _|Profit for the period I year, (5-8) 143.52 76.69 217.06 367.50 366.58
Other comprehensive income / (loss)
A. (1) ltems that will not be reclassified lo profit / (loss) (0.87) {0.66) {0.70}) (2.24) (0.22)
(ii) Income Tax refating to items that will not be 0.22 0.16 0.18 0.56 0.06
reclassified 1o profit / {loss)
8 |Other comprehensive income / {loss) (0.85) (0.50) (0.52) (1.68) (0.16).
9 |Total comprehensive Income for the period / year (7+8) 142,87 76.19 216.54 365.82 366.42
10 |Paid up equity share capital (Face value of the share - Z 2/- 41.12 41,12 19.26 41.12 19.26
each)
11 |Eamings per share (EPS) (in T) (nol annualised®)
(refer note 3)
a) Basic *6.98 *3.73 *11.27 18.43 19.03
b) Diluted *6.98 *3.73 *11.27 18.43 19.03
12 |Nel worth 2.510.88 2.368.19 1,277.83 2.510.89 1.277 .83
13 |Paid up debt capitai / oulstanding debt 235.48 417.14 477.31 235.48 477.31
14 _|Capital redemption reserve 2.34 2.34 234 2.34 2.34
15 |Reserve excluding revaluation reserves as per balance sheet - - - - 1.258.17
of previous accounling year
16_{Debt equily ratio 0.09 0.18 0.37 0.09 0.37
17 _|Debt service coverage ralio (DSCR) (not annualised”) 24.00 *0.70 11.73 1.46 1.73
18_|Interes! service coverage Ralio (ISCR) (not annualised*) *24.00 "14.52 *11.73 13.58 8.74
18 |Current ratio 1.23 1.24 1.07 1.23 1.07
20 [Long lerm debl to working capital - - 0.43 - 0.43
21 {Bad debts to account receivable ratio 0.02 - 0.03 0.02 0.03
22 |Current iabdity ratio 0.98 0.98 0.98 0.98 0.98
23 [Total debt to total assets 0.04 0.07 0.10 0.04 0.10
24 |Deblors turnover (No. of days) 44.37 51.47 41.87 63.61 58.25
25 Iinventory lumover (No. of days) 48.24 75.36 60.83 56.27 77.26
28 |Operating margin (%) 6.96% 5.95% 6.63% 6.46% 6.02%
27 |Met profit margin (%) {afler exceplional income) 4.58% 3.71% 8.92% 4.07% 4,97%




|nOTES:

1 The Audit Committee has reviewed and the Board of Directors has approved the above results at their respeclive meetings held on May 01,
2024 and May 02, 2024. Figures for the quarter ended March 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 respeclive years, which were|
subjected lo limited review.

2 Addilional disclosure as per Regulation 52(4) of SEBI (Lisling Obkgations and Disclosure Requirements). Regulation 2015.

i The Company had allotted unsecured redeemable non-convertible debentures (NCDs}) on June 1, 2020. The Company has made full repayment
of remaining NCC's of 175 crore on June 01, 2023. The Company has listed Commercial Papers on concemed Stock Exchanges as on March
31, 2024,

ii Ratio definitions :

Debt / Equity Ralio = Tatal debt (non-current borrowings + current barrowings) / Equity

DSCR = [Earnings before Inlerest and Tax | / [Interest expenses + Principal repayments made during the period for long term loans]

ISCR = [Eamings before Interest and Tax ]/ Interest expenses

Networth as per section 2(57) of the Companies Act, 2013

Current Ralio = Current Assets / Current Liabilities

Long term debt to working capilal = [Non-current Borrowings + Currenl Malurities of non-current borrowings] / [Current assels less Current
liabililies] (Excluding current maturities of non-current borrowings)

Bad debls lo Account receivable ralio = Bad debts / Average gross account receivable

Current liability ratio = Curment liabilities / Total liabilities

Total debt fo lolal assels = Total debt (Non-current borrowings + current borrowings) / Total assets

Deblors turnover (no. of days) = Average debtors for Lhe period / Turnover for the period X Number of days in reporting period.

Inventory tumover (no. of days) = Average inventory for the period / Cost of goods scld for the period X Number of days in reporiing period.
Operating margin (%) = Operating EBITDA (Profil before exceptional items & tax - Other income + Finance charges + Depreciation) / Revenue
from operations X 100

Net profit margin (%) = Profit/(Loss) for the period / Tolal income X 100

3 Pursuant to approval given by the shareholders vide postal baliot on June 08, 2023, the Company has issued 9,63,13,888 fully paid up bonus
equity shares of Rs. 2/- each in the ralic of 1 (One) equity share of Rs. 2/- each for every 1 (One) existing equity share of Rs. 2/- each during the!
financial year ended March 31, 2024. Accordingly, the eamings per share has been adjusted for previous periods’ / year and presenled in
accordance with Ind AS 33 - Earnings Per Share.

4 The Company raised capital of Rs.1,000 crores through Qualified Instilulions Placement ("QIP") of equity shares. The Execulive management
Committee of the Board of Directors of the Company, at ils meeting held on Seplember 22, 2023, approved the aliotment of 1,29,87.012 equity
shares of face value Rs.2 each lo eligible investors at a price Rs.770 per equily share (including a premium of Rs.768 per equity share).

5 The Board of Directers have recommended the final dividend of 2 7 per equity share of ¥ 2 each for FY 23-24 (FY 22-23, final dividend of £ 6
equily per share).
6 Exceptional items for respeclive quarters and vear ended are:

2 in Crores
Exceptional Income QUARTER ENDED YEARE_NBED
(UNAUDITED) (UNAUDITED)
31.03.2024 31.12.2023 31.03.2023 31.03.2024 | 31.03.2023
Profit on sale of freehold land which was classified as assels
|held for sale. 170.81 - 170.81

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

Date :May 02, 2024

Place : Mumbai For BLUE STAR LIMITED

www.bluestarindia.com Vir 8. Advani
Chairman and Managing Director

(DIN : 01571278)




BLUE STAR LIMITED

STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS AT MARCH 31, 2024

Zin Crores
Sr. AS AT AS AT
No. PARTICULARS 31.03.2024 31.03.2023
(AUDITED} (AUDITED)
A |ASSETS
1. Non-current assets
(a) Propenrty, plant and equipment 504.48 420.71
(b) Capital work-in-progress 26.21 30.46
(c) Investment property A 3
(d) Right-of-use assels 67.13 81.14
(e) Intangible assels 92.04 57.89
(N Intangible assets under development 18.96 2232
{g) Financial assets
- Invesiments 767.16 330.09
- Loans 5.53 432
- Other financial assets 26.47 20.03
(h) Income lax assel (net) 118.98 116.99
(i) Deferred tax assets . 417
(i) Other non current assels 29.38 47.02
Total non-current assels 1,756.34 1.135.14
2. Current assets
{a) Inventories 1.232 66 1,313.80
(b) Financial assels
-Invesiments 189.99 119.74
-Trade receivables 1,799.67 1,328.14
-Cash and cash equivalents 258.61 171.28
-Olher bank balances 370 3.04
-Loans 27.07 36.51
-Other financial assets 31.57 17.38
(c) Other current assels 868.02 718.18
Nan-current asset held for sale - 1.63
Total current assets 4,411.29 3,710.59
TOTAL ASSETS §.167.63 4,845.73
B |EQUITY AND LIABILITIES
1. Equity
(a) Equity share capital 41.12 19.26
(b) Other equity 247037 1.259.17
Total equity 2,511.49 1.278.43
2. Non-current liabilities
(a) Financial liabilities
- Lease liabililies 55.85 67.48
(b) Government grants 7.65 157
(c) Deferred lax liabilities 3.83 -
(d) Provisions 15.91 11.38
Total non-current liabilities 83.24 86.43
3. Current liabilities
(a) Financial liabilities
-Borrowings 235.48 477.31
- Lease liabilities 2064 19.51
~Trade payables
a. Tolal oulstanding dues of micro enterprises and small enlerprises 197.11 146.88
b. Total m_s!s!andmg dues of creditors other than micro enterprises and small 2.202.30 2.109.08
enlerprises
-Other financial liabilities 35.23 26.89
(b) Government grants 1.18 1.08
(c) income tax fiabilities (net) 42.86 48.18
(d) Other current fiabilities 787.35 607.77
(e) Provisions 50.66 44.17
Total current llabllitles 3,572.90 3.480.87
TOTAL EQUITY AND LIABILITIES 6,167.63 4.845.73
* Indicates amounl less than ¥ 1 iakh
For BLUE STAR LIMITED

Date : May 02, 2024
Place : Mumbai

.| Con—

Vir S. Advani
Chairman & Managing Director
(DIN : 01571278)




BLUE STAR LIMITED

STANDALONE STATEMENT OF CASH FLOWS FOR THE YEAR ENDED MARCH 31, 2024 |

t in Crares
YEARENDED { YEAR ENDED
PARTICULARS AUDITED) (AUDITED)
31.03.2024 31.03.2023
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 491,69 504.60
Adjustments to reconcile profit bafore tax to net cash fows
Oep tion and isalion expenses 7535 £0.34
Finance cost 5598 58,18
Rental income {050y (0473
Interes! income (7.36) (7.26}
Gain on sale of mulual fund (15.01) {10.33)
Net unrealised foreigin exchange (gain) / foss {0.05) {0.45)
Loss on sale of property, plant & aquipment other than freehold tand 241 8.91
Profit on sale of trechold land (exceplional tem) . {(170.8%)
Deferrad income arising from government grant {5.37} {3.27)
Unreatised gain on commodity hedging {1.37} .
Bad debis wrilten off and provision for doubtiuf debls 54,01 49.56
Provisions and liabilities wntten back (51.33} (2891}
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 598.15 478.39
Adjusiment for movement in working capital
( Ydacrease in rade ¢ ‘ {525,543 {358.80)
{ ease ini d 81.14 ($87.43)
{Increase)/decrease in financial assels / other assels (172,10} (122.11)
I i(d ) in trade payab! 194.33 441.82
Increase/(decrease) in other liabililies 182.09 128.12
| ({ )ing grants 2.92 222
[ 8 ) in provisi 878 134
Cash genserated from opsrations 368.77 384.55
Income faxes paid (122.34) {80.58)!
Net cash g d from operating activities (A) 246.83 303,36
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property, plant and equig is and olher i ible assets [including capital viark-in- {235.73} (162.1%)
prog and i ibles under develop 1j
Govemmaent grants toward purchase of equipment 263 -
Proceeds from sale of property, plant and equipment 5.08 7.3¢
Procaeds {rom sale of freehold land (exceplional item) ~ 170.83
Direct taxes paid on sale of reehoid land (exceplional lem) » 34.81)
Sale of current invesimenis §.110.30 3.650.62
Purchase of current mvestmenls {5.165.53) {3.615.00)
N 1§ 1 in subsidi {437.07) {82.67)
Inter corporate deposit repaid by subsidiary 35.00 §.60
Inter corporate deposit given lo subsidiary (25.00) (35.00)
Rent received 0.50 0.47
Inlerest received 11.18 10.20
Net cash used in investing activitles (B) {638.64) (86,12}
CASH FLOWS FROM FINANCING ACTIVITIES
Inter comorate deposit laken from subsidiary 85.00 12060
Inter corporate deposit repaid 10 subsidiary (120.00} {160.00)
Commercial papers borrowed 1.525.00 $00 00
Commercial papers repaid {1.575.00) (750.00)
Proceeds from / {repay ts of) current b ings (nel) 18.17 2.35
Proceeds Irom non-cuirent borrowings 15000 -
Repayment of non-current borrowings (325.€0} (175.00)
Repayment of lease liabilities {25.5C) (27.55)
Finance cost paid {6113) 6120
Proceeds lrom issue of equity shares 1.600 00 .
Initial cost on issue of equily shares {16 84) >
Dividend paidt (o owners of the Comgpany {115.81) (96 37}
Net cash generated / {usad) in financing activities {C) 539.09 (247.77)
NET INCREASE/DECREASE) IN CASH AND CASH EQUIVALENTS (A+ B + C) 87.28 (29.33}
Cash and cash equivalents at the beginning of the year 171 16 20024
EHact of ge dil on it of toreign currency cash & cash equivalents 0.08 0.18
CASH AND CASH E_QU!VALEN‘TS AT THE END OF THE YEAR 258.49 171,16
CASH AND CASH EQUIVALENTS COMPRISES OF ¢
Balances with banks:
- In current accaunts 118.64 97.80
~ In fixed deposits 136.63 8303
- Bank overdraft £0.12) G 12)
Cash on hand 034 G 45
Batancs as per statement of cash flows 252 49 17415
%,‘ AR (/ Fog BLUE STAR LIMITED
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