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November 3, 2022

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.: Requlation 30 of Securities and Exchange Board of India (Listing Obligations

and Disclosure Requirements) Requlations, 2015 (the ‘Listing Requlations’)
- OQutcome of the Board Meeting

With reference to our letter dated October 14, 2022, 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, November 3, 2022, have inter alia
approved and taken on the record the Un-audited Standalone and Consolidated Financial
Results of the Company for the second quarter and half year ended September 30, 2022,
along with the Limited Review Reports, pursuant to Regulation 33 and 52 of the Listing

Regulations.

The copies of aforesaid Financial Results along with the Limited Review Reports and
Press Release issued by the Company in respect of the same are enclosed herewith.

At the aforesaid meeting, the Board has also approved amendment to the Company's
‘Code of Internal Procedures and Conduct far Reguilating, Monitoring and Reperting af
Irading by Insiders and Code of Fair Disclosure of Unpublished Price Sensitive
Information’ (the ‘Code of Conduct’). The amendment includes modification of the
definition of ‘Designated Persons’.

The Company had closed its Trading Window from Saturday, October 1, 2022, pursuant
to the Securities and Exchange Board of India (Prohibition of Insider Trading)
Regulations, 2015 and Code of Conduct, and the Trading Window shall remain closed till
Saturday, November 5, 2022 (both days inclusive).

The meeting commenced at 11:00 a.m. and concluded at f[; : 00p.m.

Registered Office: Kasturi Buildings, Mohan T Advani Chowk, Jamshedji Tata Road,
Mumbai 400 020, India. T : +91 22 6665 4000 F:+91 22 6665 4152.
CIN: L 28920MH1949PLC 006870
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The above information is also available on the website of the Company at

www.bluestarindia.com.

Thanking you,
Yours faithfully,
For Blue Star Limited

W~

Rajesh "Parte
Company Secretary & Compliance Officer
Membership No.: A10700

Encl.: a/a
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM CONSOLIDATED
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF BLUE STAR LIMITED

1.

We have reviewed the accompanying Statement of Unaudited Consolidated Financial Results of
BLUE STAR LIMITED (the “Parent”) and its subsidiaries (the Parent and its subsidiaries together
referred to as the “Group”), and its share of net loss after tax and total comprehensive loss of its
joint ventures for the quarter and six months ended September 30, 2022 (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.

This Statement, which is the responsibility of the Parent’'s Management and approved by the
Parent’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial
Reporting” ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 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 SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended. Our responsibility is to express a conclusion on the
Statement based on our review,

We conducted our review of the Statement 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 Institute of Chartered Accountants of India (ICAI). A review
of interim financial information consists of making inquiries, primarily of Parent’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
Standards on Auditing specified under Section 143(10) of the Companies Act, 2013 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.

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.

The Statement includes the results of the following entities:

Parent:
Blue Star Limited

Subsidiaries: Joint Ventures:
i) Blue Star Engineering and Electronics i) Blue Star M & E Engineering (Sdn) Bhd.
Limited

ii) Blue Star Oman Electro-Mechanical Co.

i B S ) Limi
ii) Blue Star Climatech Limited LLC

iii) Blue Star Qatar - WLL

iv) Blue Star International FZCO

v) Blue Star Systems and Solutions LLC
vi) BSL AC&R (Singapore) PTE. LTD

vii) Blue Star North America Inc.
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5. Based on our review conducted and procedures performed as stated in paragraph 3 above and
based on the consideration of the review reports of the other auditors referred to in paragraph 6
below, nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement principles laid down in
the aforesaid Indian Accounting Standard 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.

6. We did not review the interim financial information | financial results of two subsidiaries included
in the unaudited consolidated financial results, whose interim financial information | financia!
results reflect total assets of ¥ 212.46 crore as at September 30, 2022, total revenues of ¥ 36.83
crore and ¥ 86.92 crore for the quarter and six months ended September 30, 2022 respectively,
total net profit after tax of ¥ 1.81 crore and 3.82 crore for the quarter and six months ended
September 30, 2022 respectively, total comprehensive income of ¥ 1.81 crore and ¥ 3.82 crore for
the quarter and six months ended September 30, 2022 respectively, and net cash outflows of 2
23.26 crore for the six month ended September 30, 2022, as considered in the Statement. These
interim financial information | financial results have been reviewed by other auditors whose reports
have been furnished to us by management.

These subsidiaries are located outside India whose interim financial information | financial results
have been prepared in accordance with accounting principles generally accepted in their countries
and which have been reviewed by their respective auditors under generally accepted standards on
review engagements applicable in their respective countries. The Company’s management has
converted the interim financial information | financial results of these subsidiaries from accounting
principles generally accepted in respective countries to accounting principles generally accepted in
India. We have reviewed these conversion adjustments made by the Company’s management. Our
conclusion on the Statement, in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries, is based solely on the reports of the other auditors, the conversion
adjustments prepared by the Management of the Company and reviewed by us, and the procedures
performed by us as stated in paragraph 3 above.

Our conclusion on the Statement is not modified in respect of this matter.

7. The consolidated unaudited financial results includes the unaudited financial information | financial
result of a subsidiary which has not been reviewed by its auditor, whose financial information |
financial result reflects total asset of ¥ Nil as at September 30, 2022, total revenue of 3 Nil and 3
Nil for the quarter and six months ended September 30, 2022 respectively, total net profit after
tax of * Nil and ¥ Nil for the quarter and six months ended September 30, 2022 respectively, total
comprehensive income of ¥ Nil and ¥ Nil for the quarter and six months ended September 30, 2022
respectively, and net cash inflows of ¥ Nil for the six month ended September 30, 2022, as
considered in the Statement.

The consolidated unaudited financial results also includes (i) the Group's share of net loss after tax
of 2 0.05 crore and ? 0.52 crore for the quarter and six months ended September 30, 2022
respectively and total comprehensive loss of 2 0.05 crore and ? 0.52 crore for the quarter and six
months ended September 30, 2022 respectively, as considered in the Statement, in respect of a
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joint venture based on its interim financial information | financial results, and (ii) the Group’s
share of profit | loss after tax of ¥ Nil and total comprehensive income of ¥ Nil for the quarter and
six months ended September 30, 2022 respectively, as considered in the statement, in respect of
a joint venture whose carrying amount of investment is fully provided for by the Group. The
financial information | financial results of these joint ventures have not been reviewed by their
auditors, as informed to us by the Management.

According to the information and explanations give to us by the Management, these interim
financial information | financial results are not material to the Group.

Our Conclusion on the Statement is not modified in respect of the above matters including our
reliance on the interim financial information | financial results certified by the Management.

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

Vi

Samir R. Shah
Partner
Place : Tawang Membership No. 101708

Date : November 3, 2022 UDIN: 22101708 BB WUFO6G T



BLUE STAR LIMITED
Registered Office : Kasturi Bulidings, Mohan T. Advani Chowk, Jamshed|| Tata Road, Mumbal 400 020,

CIN No.: L28920MH 1949PLC006870, Telephone No +91 22 6865 4000, Fax No. +91 22 6665 41562
UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2022

¥ in Crores
QUARTER QUARTER QUARTER HALF YEAR HALF YEAR YEAR ENDED
SR. ENDED ENDED ENDED ENDED ENDED (AUDITED)
NO. PARTICULARS (UNAUDITED) | (UNAUDITED) | (UNAUDITED) | (UNAUDITED) | (UNAUDITED)
309.22 30.6.22 30.9.21 309.22 30.9.21 3322
1_lincome
Revenue from Operations 157624 197032 123974 3,546 56 220178 604558
Other Incoma 855 1061 812 19 1607] 3572
Total Income i58479|  1.98083]  1,247.86 356562 230785|  6,08130}
enses
a) Cost of Matenals consumed (induding direct project and 1,037 54 1,157.70 738.10 218524 1,28507 3,60198
service cos!
) Purchase of Stock in trade 24518 34023 198.13 585 33 398 60 110364
c) Changes in Inventories of Finished Goods, Stock-in-T rade and (7320) 56 76 1794 (18.44) 6563 (50.94)
work-in-progress
E Bonalily 14222 134 85 12180 27707 23776 508 55
o) Depreciation and Amortisason se 24 47 o4 2043 4 4
Finance Cost 1209 1062 1118 2271 21,91 46.40
Other Expenses 138 03 157 47 G297 296 40 19179 47588
Total Expenses 1,527.21 187967 1,200.85 3406881 224124 5.831.48
3 _|Profit before share of Profil/{Loss) of Joint Ventures (1-2) 67.58 101.18 471.21 158.74 66.61 24981
4__|Share in Profi{Loss) of Joint Venlures ©.05) 047 023 (052) 006 1.09
§__|Profit before tax (3+4) 67.53 100.89 47.44 _16822] = e667] 25080
6 |Tax Expense
) Current lax 1540 27 42 12.75 4282 17.17 6298
i) Deforred tax (0.51) (1.08) 324 (1.69) 534 19.92
Total Tax Expense 14,89 2634 16.99 41.23 22.61 82.90
7__|Profit for the period / year, {6-6) 4284 7435 ;1_91 116.99 4416 | 168,00 |
Other Comprehensive Income/(Loss)
A_ (1) ltems Lhal will nol be reclassified to profit/(loss) (0.13) 058 039 045 (0 42) {0 13))
(11) Income Tax relatng lo items hat will not be reclassified 10 0,03 (0.14) 014 011) 014 2
Profit(Loss)
B (i) llems that will bo reciassified to profiv{ioss) 290 408 (009)] 898 083 338
(i) Income Tax relaling o ilems (hat will be reclassified to - - - - - »
Profiv(Loss)
8 |Other Comprehensive Income/{Loss) 280 4.52 0, 732 0.55 3.22
9 |Total Comprehensive Income for the period / year (7+8) 45.44 78.87 3111 12431 44.71 171.22
10_|Profits for the period attributable to :
- Owners of the Company 4255 74 2_§i 3138 116.80 44 05 187 71
- Non-conlrolling intorest 009 0.10 008 019 011 029
11 |Other Comprehensive Income / (Loss) for the perfod attributable
Jto $
- Owners of the Company 271 4.41 {037} 712 051 313
- Non-controlling interest 009 011 003 020 004 009
12 _|Total rehensive Income for erlod attributable to :
- Owners of the Company 4528 7865 3080 123 92 44 568 170.84
» Noa-controlling intarest 018 021 012 039 015 038 |
13 |Paid Up Equily Sharo Capital (Faca Valus of the shere - 2 2/- each) ozs j820 le2e (820 2 820
14 |Reserva excluding Revaluation Reserves as per balance sheet of 90832
|pravious accounling year
15 _|Eamings Per Share (EPS) (in ¥) (not annualised*)
8) Basic *4.43 7172 327 *1215 *4 59 17.44
|_____|b) Diluted ‘443 2772 327 ‘1215 *4 59 17 44
16 _|Capital Redemption Reserve 234 234 234 234 234 234
7_|Net Worth 1,044 79 1,09575 89062 1044 79 890 82 1,016 98
Paid up debl capital / Cutstanding debt 724 55 366 91 405 93 724 55 40593 477 83
§_|Debt Service Coverage Ralio (DSCR) (not annualised®) 1762 *0 59 802 091 *4 50 B:
Interest Service Coverage Ratio (ISCR) (not annualised*) *939 *1531 ‘658 *12.40 *4.92 3
Debt Equity Ralio 069 033 048 069 046 04
2 _|Currenl Ralio 109 113 130 109 130 117
3 _|Long lerm debl to working capital 075 0.50 060 075 060 0061
4 _|Current liability ratio 092 094 083 092 083 090 }
25 |Bad debts to Account receivabla ratio - - - - - 002
26 |Yotz| debl to total assets 016 008 012 01 012 011
27 _|Debtors fumover (No_of days) 6050 163 58.11 57 30 64 82 40
28 Pn"m% tumover (No_of days) 8748 564 8209 7785 89 13 78.45
29 ting margin (%) 43% 26% 5.70%, 5.89% 4 93%) 5.73%
30 _|Net profit margin (%) 89% 7 %_i 252% 3.28% 191%) 2 768%




——
NOTES:

1 The Audit Commiltee has reviewed and lhe Board of Directors has approved the above resulls al thair resp gs held on November 03, 2022
2 Financial Resulls of Blue Star Limited (Standalone Infarmalion) :
¥ In Crores
STANDALONE AR ENEDED]
QUARTER ENDED HALF YEAR ENEDED | YEAR ENEDED|
EANVCULARY {UNAUDITED) {UNAUDITED) {AUDITED) |
30.8.22 30.6.22 30.9.21 30.9.22 30.9.21 | 31322
1,411.14 1,847 80 1,094 40 325904 204874 5237899
4080 120 27 132 00 48 66 9575
3012 7.91 11 97 43 3032 2774
3004 773 200 9777 30.07 27.74

3 The Group continues to monitor he economic effects of COVIO-19 on ils business. Based on the current evalualion by the management. Lhe carrying amounts of the assels
are considerad recoverable
4 The Code on Soclal Security, 2020 (the Code') recolved presidential assent on Seplember 28, 2020. However, the date cn which the Code will come into affect has nol yat|
been notified The Group will record any related financlal impact of the Code in the books of account, in the period(s) in which the Code becomes effective.
5 Additional disclosure as per R ation 52(4) of SEBI (Lisling Obligations and Disclosure Requirements), Regulations 2015
i The Group has allotted p;w;g;ned redeer(wgblo non—((:onvglble dgobenlures (NCDs) on June 1, 2020. Total Non-Convertible Debenture of the Company outstanding as on
September 30, 2022 are Rs. 175 crore
ii Net worth as per section 2(57) of lha Companies Act, 2013
DSCR = [Eamings before interest and Tax ] / [Interest expenses + Principal repayments made during the period for long term loans]
ISCR = [Eamings before Inlerest and Tax ]/ Interost oxponses
Debt / Equity Ratio = Total Debt (Non-current borrowings + current borrowings) / Equity
Currenl Ratio = Cufrent Assats / Current Liabilities .
Long term debt lo working capital = [Non-Currerit Borrowings + Current Maturities of Non-Current Bomowings] / [Current Assels less Current Liabilities (Excluding Current
Maturities of Non-Current Borrowings))
Currenl liabilily ratio = Current liabilities / Total |iabilities
Bad debls lo Account receivable ralio = Bad debts / Average gross account receivable
Total dobt lo tota) assets = Total dabt (Non-current borrowings + current borrowings) / Total assels
Debtors lumover (no. of days) = Avg Debtors for the period / Turnover for the period X Number of days in reporting period
Inventory tumover (no. of days) = Avg Inventory for the period / Cost of Goods Sold for the period X Number of days in reporting period
Operaling margin (%) = Operating EBITDA (Profit before tax - Other income + Financa charges + Depreciation) / Revenue from operations X 100
Net profit margin (%) = Profit/(Loss) for he penod / Total Income X 100
6 Previous periods’ / year's figures have been regrouped / rearanged wherever necessary

Date :November 03, 2022

Place : Mumbal For BLUE STAR LIMITED

Vir S. Advani
Vice Chairman and Managing Directlor|

www.bluestarindla.com

(DIN :015712")'




BLUE STAR LIMITED
UNAUDITED SEGMENT WISE REVENUE, RESULTS & CAPITAL EMPLOYED FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2022

¥in Crores
=
SR. QUARTER QUARTER QUARTER | HALFYEAR | HALFYEAR | o0 evnen
NO PARTICULARS ENDED ENDED ENDED ENDED ENDED (AUDITED)
(UNAUDITED) | (UNAUDITED) | (UNAUDITED) | {UNAUDITED) | (UNAUDITED)
30.8.22 30.6.22 30.9.21 30.9.22 30.9.21 313.22
| |SEGMENT REVENUE AW |
a. Electro- Mechanical Projects and Commercial Alr Conditioning Systems 959 07 79343 723 40 1,75250 1,22864 3,194.46
b Unitary Products 524.79 1,124.21 45471 1,649.00 96008 2603.77
|e.Erofessional Flectronics and indusiral Systems 9238 5268 8163 14508 10306] 24735
TOTAL SEGMENT REVENUE 1,576.24 1,970.32 1,239.74 3,546,66 2,291.78 €,045.50
I |SEGMENT RESULT
PROFIT BEFORE INTEREST & TAX
8. Electro- Mechanical Projects and Commercial Air Conditioning Sysloms 60.72 4517 4654 10569 6657 194 82
b. Unitary Products 32.40 9113 2326 12353 4503 15586
 Professional Electron/cs and Incustdal Systems 1380 589 983 1069 15.39 4249
TOTAL SEGMENT RESULT 108.92 142.19 79.61 24911 126,99 29347
Less. ) Interost and Olher Financial Charges 1209 1062 1118 2271 2191 48.40
Ll Un-allocabla Expenditure 37.25 3041 2124 67.66 3847 969}
PROFIT BEFORE SHARE OF PROFIT /{LOSS) OF JOINT VENTURE 57.68 101.16 47.21 18874 56.61 249 81
Wl |SEGMENT ASSETS
a. Eleclro- Machanical Projects and Commercial Air Condilioning Syslems 1.958.45 1,86278 1,547.47 195645 1,547 47 1,86072
b Unitary Products 1,490 40 161683 95698 1,490.40 95698 1,65544
c. Professional Electronics and industrial Systems 194.06 174.09 14322 194.06 14322 156.42
d_Un-allocabie Corporate Assels 77029 77812 623 38 77029 623 36 640 06
TOTAL SEGMENT ASSETS 4,411.20 2.332.82 3,271.03 4,411.20 3,271.03 431264
IV |SEGMENT LIABILITIES
a. Electro- Mechanical Projects and Commercial Air Canditioning Systems 1,543.78 1.554.82 1,210.29 164378 121029 1.527.92
b. Unitary Products 769 84 1,077 54 47090 76984 47090 99910
¢ Prefessional Electronics and Industrial Sysiems 174.65 162.05 122 45 17465 122 45 14222
d_Un-allocable Corporate Liabiilos 874 30 439 01 573 59 874 39 573 59 622 88
TOTAL SEGMENT LIABILITIES 3,362.66 3.233.42 2.377.23 3,362.66 2,377.23 3,292.10 |
V |CAPITAL EMPLOYED
S Assets - Seg Liabilities)
a. Eleclro- Mechanical Projects and Commercial Air Condilioning Systems 41267 307 96 337.18 41267 337.18 33280
. Unitary Products 720 56 43929 486 08 72056 486 08 856 34
¢ Professional Electronics and Industrial Systems 19.41 1204 2077 19.41 2077 1420
d_Un-allocab's Corporate Assels less Liabilllies (104 10) 340 11 4077 (104 10) 4977 1720
TOTAL CAPITAL EMPLOYED IN THE COMPANY 7,048.54 1,099.40 893,80 1,048 54 89380 1,020.64 |

Note :

1 Based on he "management approach* as defined in Ind AS 108-Operaling Segments, the Chief Operaling Decision Maker evaluates the Company’s performance andj

allocates resources based on an analysis of various performance indicators by business segments. Accordingly, information has been presented along these business|
segments -

2 Unilary product segment Is seasonal in nature
3 Previous periods' / year's figures have been regrouped / rearranged wherever necessary.

\
A\ For BLUE STAR LIMITED
/l//\ &\W/\

Date :November 03, 2022 /
Place : Mumbal 2 Vir S. Advani
<l S Vice Chairman and Managing Director

(DIN : 01571278)




BLUE STAR LIMITED
CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS AT SEPTEMBER 230, 2022

5 ¥ in Crores
R. AS AT AS AT
NO PARTICULARS 30.9.22 31.3.22
(UNAUDITED) (AUDITED)
A |ASSETS =
1. Non-current assets
(a) Property, plant and equipment 413.49 305.53
(b) Right-of-use assets 72.00 74 53
(c) Capital work in progress 194.76 145.09
(d) Investment properly 10.67 11.07
(e) Intangible assets 40.07 4167
(f) Intangible assets under development 1731 7.20
(9) Finandal assets
- Investiments 16.40 17.31
- Loans 280 334
- Other financial assets 16.29 15.78
(h) Income tax asset (net) 87.51 7149
() Deferred tax assets (net) 28.20 21.57
() Other non current assets 138 52 108.63
Total non current assets 1,039.02 829.21
2, Current assets
(a) Inventories 1,201.42 114424
(b) Financial assets
-Investments 13322 145.03
-Loans 3.09 3.18
-Trade receivables 1,031.16 1,189.74
-Cash and cash equivalents 198.71 265.65
-Other bank balances 349 4.01
-Other financial assets 16.22 18.93
(c) Other current assels 780.88 708.75
Asset held for sale 399 5.90
Total current assets 3,372.18 3,483.43
TOTAL ASSETS 4,411.20 4,312.64
B [EQUITY AND LIABILITIES
1. Equity
(a) Equity share capital 19.26 19.26
(b) Other equity 1,026.13 998.32
Equity attributable to equity holders of the company 1,045.39 1,017.58
2. Non controlling interest 3.15 296
Total equity 1,048.54 1,020.54
3. Non current liabilities
(a) Financial liabilities
- Borrowings 173.57 241.57
- Lease liability 55.24 51.91
(b) Provisions 1050 10.06
(c) Government granis 7.29 6.96
(d) Other Non Current Liabillties 33.59 12.40
Total non-current liabilities 280.19 322.90
4. Current Liabilities
(a) Financial Liabilities
-Borrowings 550.98 236.26
-Trade payables
a. Total outstanding dues of micro enterpnses and small enterprises 56.11 10471
b. Total outstanding dues of creditors other than micro enterprises and small 1,559.67 1.936.96
enterprises
- Lease liabilily 1598 23.96
-Other financial liabilities 61.59 35.04
{b) Provisions 66.43 60.82
(c) Government grants 1.91 274
(d) Income tax liabilities 8.80 9.86
(e) Other current liabilities 761.00 558 85
Total current liabilities 3,082.47 2,969.20
TOTAL EQUITY AND LIABILITIES 4,411.20 431264

Date : November 03, 2022

Place : Mumbai

For BLUE STAR LIMITED

/| te—o

Vir S. Advani

Vice Chairman and Managing Director

(DIN : 01571278)




BLUE STAR UMITED
CONSOLIDATED CASH FLOW STATEMENT FOR HALF YEAR ENDED SEPTEMBER 30, 2022

€ in Crores
For the Half year ended
s 309.22 309.21

(Unaudited) {Unaudited;

CASH FLOW FROM OPERATING ACTIVITIES

Profit before tax 158.22 66.67
Adjustmoents to reconcile profit/(loss) before tax to net cash flows ¢
Depreciation / amortisation Expenses 46.51 4048
Finance Cost 2211 21.92
Rantal income (0.70) (0.32)
Interest income (267) (8.68)
Income from mutual fund (5.51) (2.43)
Net unrealized foreign exchange loss 0.63 0.05
Loss/(profit) on sale of fixed assels 226 (0.03)
Deferred income arising from Govemment Grant (2.72) (2.01)
Share in (profit)fioss of joint venture 052 (0.06)
Net Profit on financial assels measured at fair value through profit & Loss (FVTPL) (0.47) (0.02)
Bad debls written off and provision for doubtful debts 18.90 5.65
Liabilities written back (11.76) (11.97)
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 226.12 109.25
Adjustments for
(Increase)/decrease in lrade receivables 157.84 (3.79)
(Increase)/decrease in inventories (57.18) 60.91
(Increase)/decrease in financial assets - loans 062 (5.63)
(Increaso)/decreasa in other assets (88 60) (9.64)
Increase/(decrease) in trade Payables (425.75) (257.26)
Increase/(decrease) in current liabilities 23292 41.68
Increase/(decrease) in government grants 222 1.65
Incroase/(decrease) in provisions 6.39 10.23
Cash generated from operations 54,58 (52.60)
Income taxes paid (net of refunds) (60.10) (5.38)
Net cash flow used in operating activities (A) (5.52) (61.98)

! CASH FLOWS FROM INVESTING ACTIVITIES

] Purchase of Property, Plant and Equipment, including capital work in progress and capital (176.29) (57.62)

| advances

| Sale of Property, Plant and Equipment 220 0.08

| Net proceeds from sale of current invesiments 11.82 254,04
Rent received 070 032
Interest received 521 8.10
Income from mutual fund 551 243
Net cash flow from / (used in) investing activities (B) (150.85) 207.33

CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds / (Repayment) from short ferm borrowings 313.13

(47.42)
Proceeds from Jong term borrowings 107.01 -
Repayment of long term borrowings (175.00) (1.59)
Repayment of lease liabllities (20.39) (12.67)
Finance Cost paid (38.55) (35.38)
Dividend paid on equity shares (96.83) (38.40)
Net cash flow from / (used in) In financing activities (C) 89.37 (135.46)
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS (A + B + C) (67.00) 9.89
Cash and cash equivalents at the beginning of the year 26565 327.93
Effect of exchange differences on restatement of foreign currency cash & cash equivalents 006 0.76
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 198.71 338.58
/S A A For BLUE STAR LIMITED
(&7 \ 4/
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Vir S. Advani
Vice Chairman and Managing Director|

(DIN :0157127!1

Date : November 03, 2022 v
Place : Mumbai
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INDEPENDENT AUDITOR’S REVIEW REPORT ON REVIEW OF INTERIM STANDALONE
FINANCIAL RESULTS

TO THE BOARD OF DIRECTORS OF BLUE STAR LIMITED

1.

We have reviewed the accompanying Statement of Unaudited Standalone Financial Results of Blue
Star Limited (the “Company”), for the quarter and six months ended September 30, 2022 (the
“Statement”), 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.

This Statement, which is the responsibility of the Company’s Management and approved by the
Company’'s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in the Indian Accounting Standard 34 “Interim Financial
Reporting” ("Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013 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 SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended. Our responsibility is to express a conclusion on the
Statement based on our review.

We conducted our review of the Statement 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 Institute of Chartered Accountants of India (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
Standards on Auditing specified under section 143(10) of the Companies Act, 2013 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.

Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention
that causes us to believe that the accompanying Statement, prepared in accordance with the
recognition and measurement principles laid down in the aforesaid Indian Accounting Standard 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.

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

Samir R. Shah
Partner

Place : Tawang Membership No. 101708
Date : November 3, 2022 UDIN: 22101303 B BW TKX 7076

Regd. Office: One International Center, Tower 3, 32nd Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India.
(LLP Identification No. AAB-8737)



BLUE STAR LIMITED

Registered Office : Kasturl Bulldings, Mohan T. Advanl Chowk, Jamshed|! Tata Road, Mumbal 400 020,
CIN No.: L28920MH 1843PLCO0BRY0, Telephone No +91 22 6668 4000, Fax No, +31 22 6665 4152
UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 10, 2022

¥ In Crores
QUARTER QUARTER QUARTER HALF YEAR | HALF V;M YEAR ENDED
ENDI D!
SR. ENDED ENDED ENDED ENDED (AUDITED)
NO. PARTICULARS (UNAUDITED) | (UNAUDITED) | (UNAUDITED) | (UNAUDITED) |(UNAUDITED)
30.9.22 30.8.22 30.8.21 30.9.22 30.8.21 31.3.22
141114 1,847 60 1,094 40 325904 ,__2.&';&__?.3&%
828 926 914 17.54 18.03 T%:T
1419.42 1,857.18 1,103.64 | 3,276.58 2,067.77 413,
ed ( g diredt project and 1,00237 111418 687 70 211655 1,204 25 337901
41
b) Purchase of Stock in trade 15373 28627 13917 24000 20937 ’—%%W)
c) Changes in Invenlones of Finished Goods, Stock-in-Trade and (63.84) 6753 2158 369 7139
work-n-progress
11848 11389 10211 23237 199.92 __—%‘Tg-"—
2360 2182 1945 4542 4&!7_______&“1
1383 1253 12.00 2646 2370 ‘i‘
13035 14974 TV 280 09 1aa$:
Total Expenses 137862 1,765.36 1,070.76 3,144.58 |
3 _|Profit before tax (1-2) 40.80 91.20 32.78 132,00 48.66 185.76
4 |Tax Expense
|) Current tax 11.13 24.99 838 36 12 1110 48.01
[ Dererred tax {0.45) (1.10) 324 (155) 524 20 z
Total Tax Exp 10.68 2388 11.82 34,57 16.4 68.
§__|Profit for the period/year, (3-4) 30.12 §7.31 21.18 97.43 30.32 127.74
Other Comprehensive Income =
A_(1) llems that will nol be reclassified to profil/(joss) _(a11) 056 (0.39) 045 (039
() Income Tax relaling to Items that will not ba reclassified to 003 (0.14) 014 (0.11) 0.14 .
Profil/(Loss)
8 _|Other Comprehensive Income 0.08] 0.42 0.25] 034 0.25 L]
7__|Totai Comprehensiva income for the period / year (6+6) 30.04 87.73 20.91 87.77 30. 177.74
8_|Paid Up Equity Share Capital (Faca Vahe of the share - ¥ 2/- each) 1926 1928 1928 1928 1926 1926
9 |Resorve excluding Revaluation Reserves as per balance sheet of 8905
‘313 699 220 1012 315 1326
*313 *6 99 *2.20 1012 315 __13286 |
11_|Capital Redemption Reserve 234 234 234 234 23 234
12_|Net Worth 100918 107545 91001 1,009 18 910 01 1,007 71
13_IPaid up debl capital / Outstanding debt 684 20 396 19 545 14 634 20 546 14 539 84
14_|Dedt Service Covaraga Rabo (DSCR) (not annuahsed') 557 *054 441 078 341 588
15_|interest Service Coverage Rato (ISCR) (nol ennualised®) *5 57 *1125 *441 ‘841 341 568
18_|Dobl Equily Rabo 068 037 060 088 060 054
7_|Current Ralio 105 1.08 123 105 123 112
18 _JLong lerm debt to working capilal 055 042 082 055 082 069
9_|Curront babibty ratio 097 097 082 097 082 092
|_20 [Bad debts to Accounl receivable ratio . - - - - 003
1_|Tolai debl la total assets 017 010 018 017 018 013
22_|Deblors tumover (No_of days) 55 47 46 59 54 20 5186 60 88 58.76
3 _Jinventory tumover (No_of days) 94 00 6805 9030 8181 96 94 8626
4_|Operating margun (%) 4 96% 628% 503% 5172% 439% 542%
25_|Nel profit margin (%) 212%] 362%] 192%]| 297%]| 147% 2236%)

# Indicates amount less than € 1 Lakh

NOTES:

1 The Audit Commiltee has reviewad and the Board of Directors has approved the above resuits at their respeclive meelings held on Novamber 03, 2022

2 The Company conlinues to monilor the economic effects of COVID-19 on its business. Based on the current evalualion by the management, Lhe carrying amounts of the assels are|
considered recoverable

3 The Code on Social Security, 2020 ('the Code’) received presi asseni on Sep 28, 2020. ¢ , lhe date on which the Code will come into effecl has not yet been

notified The Company will record any related financial impact of the Cods In the books of account, in the penod(s) in which the Code becomes effective.

4 Additional disclosure as per Regulation 52(4) of SEBI (Listing Oblig and Discl Reqt falion 2015

i The Company has allotted unsecured redeemable nm—convemble debenlures (NCDs) on June 1, 2020 Tolal Non-C le Deb of the Company oulstanding as on
September 30, 2022 are Rs. 175 crore

fi Net worth as par seclion 2(57) of the Companies Act, 2013

DSCR = [Eamings before Interest and Tax ] / [Interest + Principal repay made during the pencd for long term loans]

ISCR = [Earnings befora Interest and Tax ] / Inlerest expenses

Debt / Equily Ratio = Tolal Debt (Non-current gs + current bor gs) / Equily

Current Ratio = Current Assets / Current Liabilites

Long lemm debt to working capital = {Non-Current Borrowings + Cuiren! Malurities of Non-Currenl Borrowings] / [Current Assels less Curent L (Exciuding Currenl Mak
of Non-Current Borrowings)]

Currenl liability ralio = Current liabilites / Total iiabilities
Bad debts lo Account receivable ratio = Bad debls / Average gross account receivable
Total debl to total assels = Total debl (Non-current borrowings + current borrowings) / Tolal assets
Debtors lumover (no of days) = Avg Debtors for the period / Tumover for the penod X Number of days in reporting period
Inventory lumnover (no. of days) = Avg Inventory for the period / Cost of Geads Sold for the period X Number of days in reporling period
Operating margin (%) = Operaling EBITDA (Profit befora tax - Other income + Finance charges + Depreciation) / Revenue from operalions X 100
Nel profit margin (%) = Profil/{Loss) for the period / Tolal income X 100

§ From FY23, the Company is availing the prescribed lax rale provision applicable under section 1158AA of Income Tax Act, 1961

6 Previous panods' / year's figures have been regrouped / rearranged wherever necessary

Date : November 03, 2022

Place : Mumbal For BLUE STAR LIMITED
www,bluestarindia.com otk l Vir S. Advan)

Vice Chairman and Managing Director
(DIN :mmzmi




BLUE STAR LIMITED
STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS ON SEPTEMBER 30, 2022

Date : November 03, 2022
Place : Mumbal

¥ In Crores
AS AT AS AT
PARTICULARS 30.9.22 31.3.22
(UNAUDITED) (AUDITED)
ASSETS
1. Non-current assets
(a) Property, plant and equipment 377.37 269.63
(b) Right-of-use assets 68.40 66.13
(c) Capital work In progress 21.07 110.18
(d) Investment property *0.00 *0.00
(e) Intangible assets 40.01 41.57
() Intangible assets under development 16.83 7.10
(g) Financial assets
- Investments 247 .42 247.42
- Loans 2.52 3.05
- Other financial assets 17.76 18.19
(h) Income tax asset (net) 87.50 71.48
(i) Deferred tax assets (net) 25.61 24,06
(J) Other non current assets 39.42 57.80
Total non-current assets 943.91 916.61
2, Current assets
(a) Inventories 1,162.66 1,126.37
(b) Financial assets
-Investments 133.22 145.03
-Loans 43,27 8.11
-Trade receivables 828.29 1,018.91
-Cash and cash equivalents 139.94 201.06
-Other bank balances 3.48 4.00
-Other financial assets 15.29 18.06
(c) Other current assets 640.70 598.34
Asset held for sale 3.99 5.90
Total current assets 2,970.84 3125.78
TOTAL ASSETS 3,914.75 4,042.39
B |EQUITY AND LIABILITIES
1. Equity
(a) Equity share capital 19.26 19.26
(b) Other equity 990.52 989.05
Total equity 1,009.78 1,008.31
2. Non-current liabilities
(a) Financlal liabilities
- Borrowings - 173.00
- Lease liability 59.12 50.22
(b) Provisions 1048 10.09
(c) Government grants 7.29 6.96
Total non current liabilities 76.89 240.27
3. Current Liabllities
(a) Financial Liabilities
-Borrowings 684.20 366.94
-Trade payables
a. Total outstanding dues of micro enterprises and small enterprises 56.11 104.65
b, Total outstanding dues of creditors other than micro enterprises and small
enterprises 1,339.46 1,738.40
- Lease liability 13.91 20.96
-Other financial liabilities 16.92 34.56
(b) Provisions 46.01 43.91
(c) Government grants 1.91 2.74
(d) Other current liabilities 669.56 481.65
Total current liabllitles 2,828.08 2,793.81
TOTAL EQUITY AND LIABILITIES 3,914.75 4,042.39
* Indicates amount less than ¥ 1 Lakh
For BLUE STAR LIMITED

VAN O

Vir S. Advani

Vice Chairman and Managing Director

(DIN : 01571278)




BLUE STAR LIMITED

STANDALONE CASH FLOW STATEMENT FOR HALF YEAR ENDED SEPTEMBER 30, 2022

Date : November 03, 2022
Place : Mumbai

€ in Crores
For the Half Year ended
PARTICULARS 30.9.22 30.9.21
(UNAUDITED) (UNAUDITED)
CASH FLOW FROM OPERATING ACTIVITIES
Profit before tax 132.00 46.66
Adjustments to reconclie profit before tax to net cash flows
Depreciation / amortisation expense 45.42 38.67
Finance Cost 26.46 2370
Rental Income (0.23) (0.20)
Interest Income (3.31) (7.68)
Income from mutual fund (5.51) (2.43)
Dividend income - (2.40)
Net Unrealised foreign exchange loss 066 ady
(ProfityLoss on sale of fixed assels 226 (237
Deferred income arising from govemment grant (2.72) (201)
Net Profit on financial assets measured at fair value through profit & Loss (FVTPL) (0.47) (0.02)
Bad debts wniten off and provision for doubtful debts 18.49 4.58
Liabilities written back (11.76) (11.56
OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 201.29 85.03
Adjustments for :
(Increase)/decrease in trade receivables 17333 56 55
(Increase)/decrease in inventories (36.29) 66.65
(Increase)/decrease in financial assets - loans 0.37 246
(Increase)/decrease in other assets (36.47) ; (9.35)
Increase/(decrease) in irade payables (437.11) (300.09)
Increase/(decrease) in other liabilities 189.49 0.33
Increase/(decrease) in government grant 222 (0.36)
Increase/(decrease) In provisions 2.94 444
Cash generated from operations 59.77 (94.34)
Income taxes paid (net of refunds) (52.25) (11.98)
Net cash flow from / (used in) operating activities (A) 7.52 (106.32)
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of Property, Plant and Equipment, induding capital work in progress and capital advances (49.85) (52.30)
Sale of Property, Plant and Equipment 220 20.00
Net proceeds from sale of current investments 11.81 259.04
Purchase of non - current investments - Subsidiary - (26.60)
Inter corporate deposit given to Subsidiary (35.00) »
Rent received 0.23 0.20
Interest received 585 7.10
Income from mutual fund 5.51 243
Dividend received from subsidiary - 2.40
Net cash flow from / (used In) Investing activities (B) (59.25) 212.27
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds/(Repayment) from shorl term borrowings (net) 32426 - (52.65)
Repayment of long term borrowings (175.00) -
Inter corporate deposit received/(repaid) from subsidiary (5.00) 20.00
Repayment of lease liabilities (15.73) (12.03)
Finance cost paid (41.09) (35.20)
Dividend paid on equity shares (96.83) (38.40)
Net cash flow used in financing activities (C) (9.39) (118.28)
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS (A+B+C) (61.12) (12.33)
Cash and cash equivalents at the beginning of the year 201.08 296.19
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 139.94 283.36
For BLUE STAR LIMITED

Ngllot S

Vir S. Advani

Vice Chalrman and Managing Director

(DIN : 01571278)




Blue Star Limited ﬁ

PRESS RELEASE

Blue Star’s Q2FY23 Net Profit increases by 35.6% to
Rs 42.64 crores

The sentiments in the Indian economy continued to be positive despite the ongoing
geo-political uncertainties, and the impact that the strengthening dollar has on the
currency/exchange rates globally. Capex investments by both the public and the private
sectors continued to be encouraging. Consequently, all the sectors that the Company
operates in witnessed healthy growth and enabled the Company to end the quarter on a
positive note.

Consolidated Financial Performance for Q2FY23

¢ The Company’s Revenue from Operations increased by 27.1% to Rs 1,576.24 crores
for the quarter ended September 30, 2022, on a consolidated basis, compared to
Rs 1,239.74 crores during the same period in the previous year.

e The Operating Profit (PBIDTA excluding Other Income and share of profit/loss in Joint
Ventures) for the quarter was Rs 85.59 crores compared to Rs 70.70 crores in Q2FY22.

¢ Net Profit for the quarter was Rs 42.64 crores compared to Rs 31.45 crores in Q2FY22.
e Other Income for Q2FY23 was Rs 8.55 crores compared to Rs 8.12 crores in Q2FY22.

e The Tax expense for the quarter was Rs 14.89 crores compared to Rs 15.99 crores in
Q2FY22.

e Earnings per share for Q2FY23 (Face value of Rs 2.00) was Rs 4.43 compared to
Rs 3.27 in Q2FY22.



Carried Forward Order Book as on September 30, 2022, grew by 30.06% to a record
Rs 4162.05 crores compared to Rs 3185.91 crores as on September 30, 2021.

Net Borrowing as on September 30, 2022, was Rs 392.62 crores (debt equity ratio of
0.37) compared to Rs 44.34 crores as on September 30, 2021 (debt equity ratio of
0.05) owing to higher inventory holding to mitigate continuing supply chain disruptions
and capital investments for the manufacturing capacity expansion projects.

Consolidated Segment Performance for Q2FY23

Revenue of the Electro-Mechanical Projects and Commercial Air Conditioning Systems
grew by 32.6% to Rs 959.07 crores in Q2FY23 compared to Rs 723.40 crores in
Q2FY22. The Segment Result for Q2FY23 grew by 30.5% to Rs 60.72 crores compared
to Rs 46.54 crores in Q2FY22. In the Electro-Mechanical Projects business, the overall
pace of execution remained healthy. While the Company witnessed a strong uptick in
enquiries, and order finalizations in the Data Center segment, Metro Railways and the
Factories segment, the inflow of tenders in the Infrastructure sector also continued
to remain encouraging. In the Commercial Air Conditioning business, growth in

demand across all the segments enabled growth in revenue for the quarter.

Unitary Products revenue grew by 15.4% to Rs 524.79 crores in Q2FY23 compared
to Rs 454.71 crores in Q2FY22. The Segment Result grew by 39.3% to
Rs 32.40 crores in Q2FY23 compared to Rs 23.26 crores in Q2FY22. Despite being a
seasonally lower demand quarter, the Room Air Conditioner business registered a
growth over the corresponding quarter of the previous year. The Commercial
Refrigeration business also witnessed a growth in demand across all segments with
consumption levels back to normal. While the demand for supermarket refrigeration
products from the Retail segment continued to be encouraging, demand from the

Hospitality sector also revived during the quarter.

The Professional Electronics and Industrial Systems Business revenue grew by 49.9%
to Rs 92.38 crores in Q2FY23 compared to Rs 61.63 crores in Q2FY22 driven by robust
demand for medical diagnostic equipment with increasing awareness and investments
in the Healthcare sector, post covid. The demand for the Non-Destructive Testing

business as well as Data Security Solutions for the BFSI sector also continued to be



encouraging. Segment Result grew by 40.4% to Rs 13.80 crores compared to
Rs 9.83 crores in Q2FY22.

Consolidated Financial Performance for the half-year ended September 30,
2022 (H1FY23)

e For the half-year ended September 30, 2022, the Company reported Revenue from
Operations of Rs 3,546.56 crores compared to Rs 2,291.78 crores over the same

period in the previous year, a growth of 54.8%.

e  Operating Profit (PBIDTA excluding Other Income and share of profit/loss in Joint
Ventures) was Rs 208.90 crores compared to Rs 112.93 crores during the same period

last year.

e Net Profit for the half-year ended September 30, 2022, was Rs 116.99 crores
compared to Rs 44.16 crores in H1FY22.

Outlook

Vir S. Advani, Vice Chairman & Managing Director, Blue Star Limited adds, “The demand
for our products and solutions from the segments in which we are operating, continues to
be good now. With the push in infrastructure investments and the commencement of the
capacity expansion cycle in the manufacturing segment, we expect order inflows in the
Projects segment to remain buoyant throughout the year. Besides, the low level of
penetration of room ACs in India is expected to aid market growth in the Room Air
Conditioner business going forward. Opportunity for our Commercial Refrigeration
business is also expected to be robust with the growing investments in food processing
and the organized retail sectors. We are hopeful that the softening of commodity prices
and a few localization initiatives will enable us to partly mitigate the impact of depreciation
of the Indian Rupee against the US Dollar. Against the backdrop of the above factors, I

remain optimistic about the prospects for our businesses in H2.”



Place: Mumbai
Date: November 3, 2022

For additional information, please contact: R S Priva, Senior General Manager-Corporate
Communications & Marketing Services, Blue Star Limited. Email: rspriva@bluestarindia.com
Telephone: +91 44 42444027/ +91 98401 99941
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