
 

 

P                   November 5, 2025 

 
Dear Sir/Madam, 
 
Sub.: Outcome of the Board Meeting under Regulation 30 of Securities and 

Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (the ‘Listing Regulations’)  

 
With reference to our letter dated September 25, 2025, and in accordance with Regulation 
30 of the Listing Regulations, we hereby inform you that the Board of Directors at its 
Meeting held today, i.e., Wednesday, November 5, 2025, have, inter alia, approved and 
taken on record the Un-audited Standalone and Consolidated Financial Results of the 
Company for the Second Quarter and Half Year ended September 30, 2025, along with 
the Limited Review Reports, pursuant to Regulation 33 of the Listing Regulations. 
 
The copies of aforesaid Financial Results along with the Limited Review Reports are 
enclosed herewith. 
 
The meeting commenced at 10:30 a.m. and concluded at 4:00 p.m.  
 

Kindly take the same on record. 
  
The above information is also being made available on the website of the Company at 
www.bluestarindia.com 
 

Thanking you, 
Yours faithfully, 
For Blue Star Limited  
 
 
 
Rajesh Parte 
Company Secretary & Compliance Officer 
Membership No.: A10700 
 
Encl.: a/a 
Z:\(01) Blue Star Limited\2025-26\Stock Exchange Compliances\Reg 30 - Information & Updates\1. Outcomes of BM\3. November 5, 2025\BSLBMOutcome05112025.docx 

BSE Limited 
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National Stock Exchange of India Ltd 
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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 Consolidated Unaudited 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 the net loss after tax and total comprehensive loss of 
its joint ventures for the quarter and half year ended September 30, 2025 ("the Statement") being 
submitted by the Parent pursuant to the requirement of Regulation 33 and Regulation 52 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ("the LODR 
Regulations") . 

2. 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 LODR Regulations. Our responsibility is to 
express a conclusion on the Statement based on our review. 

3. 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 LODR Regulations, to the extent applicable. 

4. The Statement includes the results of the following entities: 

Parent: 
Blue star Limited 

Subsidiaries : 

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

Joint Ventures: 

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

Regd. Office: One International Center, Tower 3, 31st floor, Senapati Ba pat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India. 

Deloitte Haskins & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737 
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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 LODR Regulations, 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 I financial results of five subsidiaries included 
in the unaudited consolidated financial results, whose interim financial information I financial results 
reflect total assets of~ 301.84 crore as at September 30, 2025, total revenues of~ 156.82 crore 
and ~ 293.44 crore for the quarter and half year ended September 30, 2025 respectively, total net 
profit after tax of~ 2.77 crore and~ 4.94 crore for the quarter and half year ended September 30, 
2025 respectively, total comprehensive income of~ 2.77 crore and~ 4.94 crore for the quarter and 
half year ended September 30, 2025 respectively, and net cash inflows of ~ 45.57 crore as 
considered in the statement. These interim financial information I financial results have been 
reviewed by other auditors whose reports have been furnished to us by such other auditor I the 
management and 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 such other 
auditors and the procedures performed by us as stated in paragraph 3 above. 

These subsidiaries are located outside India whose financial information I financial results have 
been prepared in accordance with accounting principles generally accepted in their respective 
countries and have been reviewed by their respective auditors under generally accepted auditing 
standards on review engagements applicable in their respective countries. The Company's 
management has converted the interim financial information I 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 these matters. 

7. The consolidated unaudited financial results includes the unaudited financial information I financial 
results of one subsidiary which have not been reviewed by its auditors, whose financial information 
I financial results reflects total assets of~ 0.02 crore as at September 30, 2025, total revenue of 
~ Nil and ~ Nil for the quarter and half year ended September 30, 2025 respectively, total net profit 
I loss after tax of ~ Nil and ~ Nil for the quarter and half year ended September 30, 2025 
respectively, total comprehensive income I loss of ~ Nil and ~ Nil for the quarter and half year 
ended September 30, 2025 respectively and net cash inflows I outflows of ~ Nil for the half year 
ended September 30, 2025, as considered in the Statement. The consolidated unaudited financial 
results also includes (i) the Group's share of net loss after tax of~ 0.99 crore and ~ 2.40 crore for 
the quarter and half year ended September 30, 2025 respectively and total comprehensive loss of 
~ 0.99 crore and~ 2.40 crore for the quarter and half year ended September 30, 2025 respectively, 
as considered in the Statement, in respect of a joint venture based on its interim financial 
information I financial results, and (ii) the Group's share of profit I loss after tax of ~ Nil and ~ Nil 
for the quarter and half year ended September 30, 2025 respectively, and total comprehensive 
income I loss of~ Nil and ~Nil for the quarter and half year ended September 30, 2025 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 I financial results of these subsidiaries 
and joint ventures have not been reviewed by their auditors, as informed to us by the Management. 
According to the information and explanations given to us by the Management, these interim 
financial information I financial results are not material to the Group. 
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Our Conclusion on the Statement is not modified in respect of our reliance on the interim financial 
information I financial results certified by the Management. 

Place: Mumbai 
Date: November OS, 2025 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

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

Ketan Vora 
Partner ~ 

(Membership No. 100459) 
UDIN: 25100459BMMHQKS913 
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UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 

QUARTER QUARTER QUARTER HALF YEAR HALF YEAR 
ENDED ENDED ENDED ENDED ENDED 

PARTICULARS (UNAUDITED) (UNAUDITED) (UNAUDITED) (UNAUDITED) (UNAUDITED) 

30.09.2025 30.06.2025 30.09.2024 30.09.2025 30.09.2024 

Income 
Ital Re'l'enuo ltomopl!tra,Fon5 · 2.422.37 2 ,982.25 2,215.96 5.404 ,62 5,141 33 
(b} Ollior i"conie 10 01 1607 18 51 26 08 42 28 
Total income 2,432.38 2,998.32 2,294.47 5.430.70 s.1a3.s1 
expenses 

(a) Cost of materials consumed (including direct pro~m and 1,735 23 2,077 76 1,632.70 3, 812 99 3,258 41 
?iervlce C0$1) 

(b) Purchase of stock-in-trade 163 51 352 38 231 .21 515 89 685 06 

(c) Changes 1,, inVenlorfM of flnishttd goods, stactHTI·frmte and (95 72) (14596) (190 ,17) (241 68) (8112) 
work·n-progre-s~ 

(d) Employee benefits expenses 227 21 232 36 219,98 459 57 417 81 

el Flne.nce co!!ll.A 16 92 10 07 6.48 26.9.9 14 12 
tn 0.0Dri9cistlon and ilr110rtlsollon eJCDen5eS 43.35 41 .35 29,95 84 70 57 97 
fol Othor Exoeoses 208.72 265 72 232.93 474 44 474.03 
Tota1.eJ11penses 2,299.22 2,833.68 2.163.08 5,132.90 4,826.28 
Profit before share of profit of joint ventures, exceptional items and tax 133.16 164.64 131 .39 297.80 357.33 
(1-2) 

S~are of Joss or Jc,nt v~nkurD!. 10.991 11 .41\ 10291 12 40l l0.21) 
Prom bofora •ic:cepUonal items i1nd tax (3+4) 132,17 163.23 131 .1 0 295.40 357.12 
Bt<:epllonal ~ems (refernole ~) 

Prom baroro tu: t5•6l 132. 17 163.23 131. 10 295.40 357.12 
Tax expense 

(a) Current tax 33 40 45 21 36 23 78 61 89 99 
(b) Deferred tax (0 01) (2 80) ( t 191 (2 81) 2.31 

Total tax u:pense 33.39 42.41 35.04 75.80 92.30 

Prom for lhe period I yoar, 17·81 98.78 120.82 96.06 219.60 264.82 

Other compre honsl\1111 lnaomal(loss·! 

a) Items l~al ,..,II nol be recJassmEd lo profit I (loss) 0 39 10 561 (l 99) (0 17) (2.25) 
Income I.ax relaling to items tha t v..1P not be ret:lasslfind to (0 07) 013 0 50 0 06 0 57 
profit I ~oss) 

(b) Items lhe'f 'MO be recl;assifted to profit l "(loss) 6 24 2-20 4 10 8 44 366 
Income tax relating to items that will be reclassified to 
profil I (loss) 

Other c:omprehonslva lncomo I (loss) 6.56 1.77 2.61 8.33 1.98 
Total comprehensive income for the period I year (9+10} 105.34 122.59 98.67 227,93 266.80 

Profits for the period attributable to : 

- Owners of the Company 99 01 120 96 9619 219 97 265_03 

~ Non-controlling interest (0_23) (0 14) (0 13) (0 37) (0 21) 

Other c:omprehansivo income I (loss) for the period I year attributable to : 

... Owners of the Company 6 48 1 76 2 60 8 24 1 97 

- Non-controlling interest 0 OB 001 001 0 09 0 01 

Total <1 omprehe.naiv11 lf'laome for the pn.riod I year attributable to: 

• Owners of the Company 105 49 122 72 98 79 228 21 267 00 

- Non-controlling interest (0 15) (013) (0 12) (0.28) (0 20) 

Paid up equity share capital (face value of the share - ~~ 21- each) 4112 41 12 41 12 4112 41 12 

Earnings per share (EPS) (in f .) (not annualised for quarters and half years) 

(a) Basic 4 80 5 88 4 67 1068 12 88 

(b) Diluled 4 80 5 88 4 67 10 68 12 BB 

Reserves excluding revaluation reserves as per balance sheet of previous 
accounting year 

fin Crores 
Y'EAR 

ENDED 
(AUDITED) 

31 .03.2025 

11 ,967,65 
75.00 

12.042.65 

7,943.80 

1,411 83 

(281 29) 

918 87 

48 ,80 

128.37 
1,098 52 

11.268.90 
773.75 

11 331 
772.42 
1251 

784.93 

188.87 

4.78 

193.65 

591 .28 

J2 .08) 

0.52 

5 12 

3.56 
594.84 

591 24 

0 04 

3 50 

0 06 

594 74 

0 10 

4112 

28 76 

26.76 

3,023 90 
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Additional information pursuant to Regulation 52(4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended as at and for the quarter and half year ended September 30, 2025. 

OU/\R'fER QUARTER QUARTER llAl.FVEAR HALF VE.AR VEAR 

ENDED ENDED ENDED ENDED ENDED ENDED 
Sr. PARTICULARS (UNAUDITED) (UNAUDITEDI (UNAUDITED I (UNAUDITED) (UNAUDITED) (AUDITED) 
No. 

30.09.2025 30.06.2025 30.09.2024 30.09.2025 30.09.2024 31.03.2025 

1 Dobl eauitv ratio 027 007 009 027 009 007 
!Tolal debl Tnoo-<rurrml borrowlnos + currenl borrowlnasl I emiM 

2 Debt ~otvlco coveraoe ratio IDSCRI lnot anr1uallsad tor ounrteral 1563 7483 5813 2728 8352 3337 

(E11I11ings before interest alld lax l ·Pnl,,,.,sl expenses + principal repayments 
mada during lliit period fr;r long term /O/lns}} 

3 In terest servlctJ <:ovoraoe ratio llSCR\ tnot onnuallsod for ouartorsl 1563 7483 56 13 2728 8352 3337 
Eaminos befot'e mlumsl and ta~ I Interest expenses) 

4 Caoltol rademation n:sl'fVO If In Crornsl 2-3<1 234 234 234 2 34 234 

5 f'lql wol'!!l If I~ <;:-1 3 110 96 3.18861 2:73259 3,11096 2 732 59 3,06442 

'As persecli<J(l 21671 of the Companies Act. 201~1 

6 Curront rallo 128 133 1.3-4 128 1 34 128 
(Ci!rront ~sels lcurron/ liahililies) 

7 Bad debts to account rocnlvabl~ ratio - - 001 
/Bad debls laverarro aro"5 accpunt recervante! 

8 Current llabllltv ralio 095 095 095 0,95 095 095 
Curmnt tiallililles I total Rab/flt/es! 

9 Total debt to total assab 011 00~ 0.04 011 0 04 0 02 
(Total debt {no!M:urronl D01rowrnga +current bolrowmgsl /Iota/ as.<els) 

10 Debtors tun1ovor {no. of dAval 5598 5291 5494 5754 5932 5965 
( Aveniga debtotS for the pedod /lumnver for life period X n11mber or days in 
reporting period) 

11 lnventorv tumovor (no. or davsl 118.33 6681 BO 14 10250 7395 7152 
(Avell!!Je /nvp.n/ory fot ll•e period I cost ol goOds sold far Iha penod X number or 
days in reportinq period) 

12 Oporatln11marQln1%1 757% 671% 656% 709% 7 53% 7 32% 
(Operollng EBITDA /profil bl!foro lax - Dlher income +finance ch~'l/llS + 
depreciation/ I revenue from operations X 100) 

13 Net orom maroln l't.) 406% 403% 419% •1°'1% 511% 4 91% 
I <Profit I (/ossi for Ule period I to/al income X 1/101 
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SEGMENT WISE REVENUE, RESULTS & ASSETS AND LIABILITIES FOR THE QUARTER ANO HALF YEAR ENDED SEPTEMBER 30, 2025 
f In Crores 

Consolidated 

QUARTER QUARTER QUARTER HALF YEAR HALF YEAR YEAR 
ENDED ENDED ENDED ENDED ENDED ENDED PARTICULARS 

No. (UNAUDITED) !UNAUDITED) (UNAUDITED) (UNAUDITED) (UNAUDITED) (AUDITED) 

30.09.2025 30.06.2025 30.09.2024 30.09.2025 30.09.2024 31.03.2025 

I SEGMENT REVENUE 
(a) Electro - mechanical projects and commercia l air conditioning systems 1.664 21 1.412 46 1.428 42 3,07667 2.467 41 5,997 99 
(b) Unitary producls 693 81 1,499 37 767 00 2,193 18 2.496 52 5,621 11 

c.1 Prolessional electronic• and industrial svstems 64-35 70-42 80.54 134 77 17740 348 55 
TOTAL SEGMENT REVENUE 2,422.37 2,982.25 2,275.96 5,404.62 5,141.33 11,967,65 

II SEGMENT RESULT 

PROFIT BEFORE INTEREST & TAX 

(a) Electro - mechanical projects and commercial air conditioning systems 14714 11162 119 21 258 76 222 24 490 88 
(b) Unitary products 42 72 87 47 53 92 13019 211 95 471 .26 

(c) Professional electronics and industrial systems 617 7.62 517 13 79 14.77 29.72 

TOTAL SEGMENT RESULT 196.03 206.71 178.30 402.74 448.96 991 .86 
Less: (a) Interest and other financial charges 16 92 10.07 6 48 26 99 1412 48.80 

(b) Un-allocable expenditure 45 95 32.00 40 43 77 95 77 51 16931 

TOTAL PROFIT BEFORE SHARE OF PROFIT OF JOINT VENTURE, 
133 16 164 64 131 39 297.80 357 33 773 75 

EXCEPTIONAL ITEM AND TAXATION 

Share in profiU(loss) of joint ventures (099) (141 ) (029) (2,40) (0 21) (1 33) 

Elieeptlonol items . . - - 12.51 

PROFIT BEFORE TAX 132.17 163.23 131.10 295.40 357.12 784.93 

Ill SEGMENT ASSETS 
(a) Electro - mechanical projects and commercial air conditioning systems 3,68591 3.572 59 3,102 59 3,685 91 3, 102 59 3,731 .01 
(b) Unitary products 2,860 93 2.652 65 2,249 41 2,860 93 2,249 41 2.902 25 
{c) Professional electronics and industrial systems 152 33 165.10 182 18 152 33 18218 14844 
ldl Un-allocable coraorato assets 12 01.53 1.297.02 936 52 1,201 53 936 52 1 475 80 
TOTAL SEGMENT ASSETS 7,900.70 7,&87.36 6,470.70 7,900.70 6.470.70 8,267.60 

IV SEGMENT LIABILITIES 
(a) Electro - mechanical projects and commercial air conditioning systems 2.480,57 2,476 17 2.04609 2.480 57 2,046 09 2,707 36 
(b) Unitary products 1,022 .57 1,243 69 996.03 1.022 57 996 03 1,73586 
(c) Professional electronics and industrial systems t 35.22 135.26 158 77 135 22 158 77 138 53 
(d) Un-allocable i;orporale liabllilles 1.1 48 .52 640 37 534,27 1148 52 534 27 608 13 
TOTAL SEGMENT LIABIUTlES 4,786.88 ~.49&.49 3,735 .16 4,786.88 3,736.16 6, 189.88 

Noto : 

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

2 Unitary product segment is seasonal in nature 

3 Previous periods' I year's figures have been regrouped I rearranged wherever necessary. 
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CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS AT SEPTEMBER 30, 2025 

f In Crores 

ASAT ASAT 
PARTICULARS 30.09.2025 31 .03.2025 

(UNAUDITED) (AUDITED) 
ASSETS 

1. Non-current assets 
(a) Property, plant and equipment 1,297.50 1,234.17 
(b) Capital work in progress 59.78 73.36 
(c) Investment property 7.00 7 09 
(d) Right-of-use assets 177 .86 181 .12 
(e) Intangible assets 120,01 113.33 
(f) Intangible assets under development 77.50 49.81 
(g) Investments in joint venture 16 92 17.94 
(h) Contract assets 0 .02 . 
(i) Financial assets 

·Loans 22.78 20 .05 
- Other financial assets 68 02 31.45 

(j) Income tax asset (net) 15346 122.59 
(k) Deferred tax assets 5 64 8 90 
(I) Other non current assets 90.16 84.92 

Total non-current assets 2.096.65 1,944.73 

2. Current assets 
(a) Inventories 2,429 35 2,149.15 
(b) Contract asset 902 .22 832 45 
(c) Financial assets 

- Investments 342 70 41412 
- Trade receivables 1,439 34 1,959.37 
- Cash and cash equivalents 86.65 425.59 
· Other bank balances 24 .80 6.33 
·Loans 5.09 460 
- Other financial assets 38.72 43 64 

(d) Other current assets 535.18 477 52 
Total current assets 5,804.05 6,312.77 
Total assets 7 900.70 8 257.50 
EQUITY AND LIA.BIUTLES 
1. Equity 

(a) Equity share capital 41 .12 41 .12 
(b) Other equity 3,070.44 3 023_90 

Equity attributable to equity holders of the company 3,11 1.56 3,065.02 
2. Non controlling interest 2.26 2 60 
Tomi equity 3,113.82 3,067.62 

3. Non current liabilities 
(a) Contract Liabilties 8.12 11 .28 
(b) Financial liabilities 

- Lease liabilities 139.67 138 69 
(c) Provisions 27 32 25.31 
(d) Grovernment grants 16.16 16,90 
(e) Deferred tax liabilities 7.33 13 45 
(f} Other non-current liabilities 40 04 39 86 

Total non-current liabllltles 238.64 245.49 

4. Current Liabilities 
(a) Contract Liabilties 304 .10 269.89 
(b) Financial Liabilities 

(i)- Borrowings 846 41 199 36 
(ii)Lease liabilities 4411 42 95 
(iii)Trade payables 

a. Total outstanding dues of micro and small enterprises 225.28 267 .98 

b Total outstanding dues of creditors other than micro and small 2.239 80 3,159 64 

enterprises 

(iv)Other financial liabilities 44 31 63 93 
(c) Government grants 1 45 1 52 
(d) Other current liabilities 651.95 754.42 
{e) Provisions 120 59 111 .08 
(f) Income tax liabilities 70.24 73.62 

Total current liabilities 4,548.24 4,944.39 
Tot<1I equity and llabll ltles 7,900.70 8,257.50 
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CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE HALF YEAR ENDED SEPTEMBER 30, 2025 

'In Crores 

HALF YEAR HALF YEAR 
ENDED ENDED 

PARTICULARS (UNAUDITED) (UNAUDITED) 

30.09.2025 30.09.2024 

CASH FLOW FROM OPERATING ACTIVITIES 
Profit before tax 295.40 357.12 

Adjustments to reconcile profit before tax to net cash flows 
Depreciation and amortisation expenses 84.70 57.97 

Finance cost 26 99 1412 

Rental income (0.27) (0.26) 

Interest income (4.45) (5.58) 

Equity settled share-based payment expenses 3 29 

Gain on sale of mutual fund (14,03) (20.22) 

Net unrealised foreign exchange (gain) / loss 1.92 0.61 

(Profit)/ loss on sale of property, plant and equipment (0.37) 0 16 

Deferred income arising from government grant (0.81) (1 .93) 
Share in (profit)/ loss of joint venture 2.40 0.21 
Unrealised gain on commodity hedging - (2.83) 

Bad debts written off and provision for doubtful debts (0.05) 19 91 
Provisions and liabilities written back (18.48) (17.84) 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 376.24 401.44 

Adjustments for movement in working capital : 
(Increase) I decrease in trade receivables 528 73 552.73 

(Increase) I decrease in inventories (280.16) (307 19) 

(Increase) I decrease in financial assets I other assets (116.32) (168 82) 
(Increase) I decrease in contract assets (69.79) (11 80) 

Increase I (decrease) in trade payables (956.20) (351.18) 

Increase I (decrease) in financial liabilities I other liabilities (139,66) (99 43) 

Increase I (decrease) in contract liabilities 31 .05 37 98 

Increase I (decrease) in government grants . 9.21 

Increase I (decrease) in provisions 10.87 28 17 

Cash (used In) I generated from operations (615.24) 91 .11 

Income taxes paid (1 12.88) (68.60) 

Net cash (used in) I generated from operating activities (A) (728.12) 2.61 

CASH FLOWS FROM INVESTING ACTIVITIES 
Purchase of property, plant and equipments and other intangible assets (130 46) (136.96) 
[including capital work in progress and intangible assets under development] 

Government grant towards purchase of equipments 0.05 1.93 
Proceeds from sale of property, plant and equipment 3.68 1,17 

Sale of current investments 3,140.49 2,907 31 
Purchase of current investments (3,055.03) (2.860.18) 
Rent received 0.27 0.26 
Interest received 3.69 2.64 

Net cash used in investing activities (B) (37.31) (83.83) 

CASH FLOWS FROM FINANCING ACTIVITIES 
Commercial papers borrowed 1,100 00 200.00 
Commercial papers repaid (400.00) (100.00) 
Repayment of other current borrowings (net) (50.48) (10.33) 
Repayment of lease liabilities (23.00) (10,51 ) 
Finance cost paid (15.08) (8.47) 
Initial cost on issue of equity shares - (0.54) 
Dividend paid to owners of the company (184.671 (143.05) 
Net cash generated I (used in) financing activities (C) 426.77 (72.90) 

NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS (A+ B + C) (338.66) (154.12) 

Cash and cash equivalents at the beginning of the year 420.13 357,29 

Effect of exchange differences on restatement of foreign currency cash & cash equivalents 
2.34 0.08 

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 83.81 203.25 

CASH AND CASH EQUIVALENTS COMPRISES OF : 

Balances with banks : 

- In current accounts 66.42 108.37 
- In fixed deposits 17.65 101 .11 
Cash on hand 0.58 0.75 

Balance as per statement of cash flows 86.65 210.23 

Bani< overdraft (2.84) (6.98) 

Balance as per statement of cash flows 83.81 203.25 
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UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 

1 Consolidaled financial resulls includes lhe results of below mentioned entities 

Sr. No. NAME OF ENTITIES RELATIONSHIP 
1 Bille Siar Engineerina & Electronics Limited 

2 Blue Star Climatech limited 

3 Blue Star lnlemaUonal FZCO 

4 Blue Star Qatar WLL 

5 Blue Star ME.A Aircand1~onlng LLC 
Subsidiary companies 

6 BSL AC&R (Singapore) PTE_ Limited 
7 Blue Siar North America Inc 

8 Blue Star ln~ovallon Japan LLC 
9 Blue Siar Europe BV 
10 Blue Star Air Conditioning & Refrigera1iol1 !Ul Limited 
11 Blue Star M&E Enai1Kler1na !Sdn) Bhd 

Joint Venture 
12 Blue Star Oman Eleciro-Mecllamcal Co LLC 

2 The Audit Committee has reviewed and the Board of Directors has approved the above results al their respective meetings held on November 04, 2025 and November 05, 2025 
3 Financial Results of Blue Star Limited (Standalone Information) : 

'In Crores 
STANDALONE 

PARTICULARS 
QUARTER ENDED HALF YEAR ENDED YEAR ENDED 

(UNAUDITED) (UNAUDITED) (AUDITED! 
30.09.2025 30.06.2025 30.09.2024 30.09.2025 30.09.2024 31.03.2025 

Revenue from ope:rations 2,294 52 2.846.63 2.126.00 5, 1 411~ 4.839 53 11 ,325 75 
Prom oefore lax 94 46 146 67 113.99 241.13 31062 64993 
Profl l aflar tax 69 91 108.56 84 .66 178 47 230.72 484 90 
Total comprehensive Income 70.16 10815 83.17 178 31 229 04 483 33 

4 Blue Star Engineering & Electronics Lim1led, wholly owned subsidiary of Blue Star Limited ("lhe Holding Company") had sold property, which resulted in book profit of~ 12 51 crores (~ 10 37 
Crores net of lax) and the same was reported as exceptional income 1n the financial results for the year ended March 31, 2025 

5 Previous periods' I year's figures have been regrouped I rearranged wherever necessary 

For BLUE STAR LIMITED 

(\;~ I~ 
Vlr S. Advanl 

Date : November 05, 2025 Chairman and Managing Director 
Place : Mumbai (DIN: 01571278) 



Deloitte 
Haskins & Sells LLP 

Chartered Accountants 
One International Center, 
Tower 3, 31 st Floor, 
Senapati Bapat Marg 
Elphinstone Road (West) 
Mumbai - 400 013 
Maharashtra, India 

Tel: +91 22 6185 6000 
Fax: +91226185 4101 

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 Standalone Unaudited Financial Results of Blue 
Star Limited ("the Company"), for the quarter and half year ended September 30, 2025 ("the 
Statement"), being submitted by the Company pursuant to the requirement of Regu lation 33 and 
Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended ("the LODR Regulations"). 

2. 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 relevan t rules issued thereunder 
and other accounting principles generally accepted in India and in compl iance with Regulation 33 and 
Regulation 52 of the Listing Regulations. Our responsibility is to express a conclusion on the Statement 
based on our review. 

3. 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 . 

4. 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 LODR Regulations, including the manner 
in which it is to be disclosed, or that it contains any material misstatement. 

Place: Mumbai 
Date: November 05, 2025 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

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

Ketan Vora f>/J 
Partner 

(Membership No. 100459) 
UDIN: 25100459BMMHQJ6733 

Regd. Office: One International Center, Tower 3, 31st floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai-400 013, Maharashtra, India. 

Deloitte Haskins & Sells LLP is registered with Limited Liability having LLP identification No: AAB-8737 
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UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 

QUARTER QUARTER QUARTER HALF YEAR HALF YEAR 
ENDED ENDED ENDED ENDED ENDED 

PARTICULARS 
(UNAUDITED) (UNAUDITED) (UNAUDITED) (UNAUDITED) (UNAUDITED) 

30.09.2025 30.06.2025 30.09.2024 30.09.2025 30.09.2024 

Income 
a) Revenue from 0P1>rations 2.294.52 2.84663 2,12600 5.141.15 4,839.53 
bl Other lr,ccme 9.50 15.83 15.54 25.33 36.69 

Toto I Income 2,304.02 2,862.46 2 141 .54 5.166.48 4 876.22 
Exoenses 
{aj Cost of matenals consumO<J (Including direct plo)iictarid 1.566.88 1,669 78 1,373.60 3,236.66 2,725.26 

serv ice cost) 
.(b) Pl.Jrctiaso of st(!Ck.in-ttade 289.71 753,00 438,IJJ' 1,042.71 1.100 16 
(c) Changes in irwentones or finished goods, stock-In-trade and (87.77) ·(186,50) {20123) (274.27) (94.94) 

W0<1<·in-prograss 
(d) Employee Denems.e>peose 195.13 i9L75 177.80 386,88 335.66 
(el Rnane& cost 17,36 11A9 6,19 28 85 14.68 
m Deoreciahon and amortisation axoense 34.65 3:l27 22.62 66.92 43.88 
(QI Other expenses ie1so 244.00 21000 437..60 432..90 
Total expenses 2.209.56 2.715.79 2,027.66 4,926.35 4,565.60 
Profit before tu (1-2) 94.46 146.67 113.99 241.13 310:62 
Tu expense 
{a) Current tax 25,52 :!6.69 30.80 6U 1 78 43 

{b) Deferred tax (0.97) 1 42 11 47) 045 1.47 

Total tax eX'ponse 24.65 38,11 29.33 62.66 79.90 

Prof ii for the oerlocf I vear 1341 69.91 108.56 84.66 178.47 230.72 

Othor comorehensl'le Income I lies.st 
a) nems IJ1al will nol be reclassified lo profil I (tossl 0.32 (0.54) (1.98) (0.22 (2.24) 

Income tax rijlallng to items that will not be reclassified to (0,07) 0.13 0.49 0.00 0,56 
profit/ (loss) 

Other comorehenstvo Income I (tossl 0.25 (0.41 ) (1 .491 (0.16 11 .68) 
Total comprehcnslve Income for the period f year (5~6) 70.16 108.16 83.17' 178.31 229.04 

Paid up aouity share capital {Jaco value of th~ share - ( 21- each) 4112 41 12 4112 41.12 41 .12 
Earnings per share (EPSJ Im 'J .(not annualised for quaners and hair 
(al Basic 3AO 5,28 4.12 B.68 11 22 
(b) Diluted 340 528 4.12 8.68 1122 

Reserves excluding revaluation reserves as per balance sheet of 
p..evoous aC1'01mU~o vear 

f In Crores 
YEAR 

ENDED 
(AUDITED) 

31.03.2025 

11 ,32576 
61,58 

11,387,33 

6.59360 

2,51777 
(278,60) 

747.69 
.S0.81l 
96.42 

1,00963 
10,737.40 

649.93 

164 44 

059 
165.03 

484.90 

12 IOJ 
0.53 

(1.67 
483.33 

4112 

23.58 
.23.58 

2,813.48 
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CIN No.: L28920MH1949PLC006870, Telephone No +91 22 6665 4000, Fax No. +91 22 6665 4152 
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Additional information pursuant to Regulation 52(4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended as at and for the quarter and half year ended September 30, 2025. 

QUARTER QUARTER QUARTER HALF YEAR HALF YEAR YEAR 
ENDED ENDED ENDED ENDED ENDED ENDED 

Sr. PARTICULARS (UNAUDITED) (UNAUDITED) (UNAUDITED) (UNAUDITED) (UNAUDITED) (AUDITED) 
No. 

30.09.2025 30.06.2025 30.09.2024 30.09.2025 30.09.2024 31.03.2025 

, Debt eaultv ratio 0,34 0 11 0.13 0.34 0.13 0.11 

I (Total debt {no1J-current borrowings + current borrowings) I equity) 

2 Debt service coverage ratio (DSCR) (not annualised for quarters 10.01 33.67 37 54 17.11 46.64 23.36 
and half years) 
(Earnings before Interest and tax I [Interest expenses +principal 
repayments made during the period for long term loans]) 

3 lnt.ereslservice coverage ratio (ISCR) (not annualised for quarters 10.01 33.67 37 54 1711 46.64 23.36 
and half years) 
rEamlnas before lnte"rest and tax I Interest expenses! 

4 Capital rei;lemption reserve!' in Croresl 2-34 2.34 2.34 2.34 2,34 2.34 

5 Net. worth (f In Croresl 2,850.57 2,963.82 2,596.00 2.850,57 2.596 00 2,654.00 
(As per section 2(57) of llle Companies Ac~ 2013) 

6 Current ratio us 1.24 1.25 1.18 t.25 1.20 
(Current assets I Current Uabfl11ies) 

7 Bad debts I.a account receivable raUo - - - 0.01 
(Bad debls I average gross account receivable) 

8 Current llabllltv ratio 0.96 0 96 0.97 0.96 0.97 0.96 
(CulTfiln/ liablfiiies I rota.I l1ablllties) 

9 Total debt lo lotal assets raUo 0.13 0.04 0.05 0.13 005 0.04 
(Total debt (non-current borrowings + current borrowings) /total 
assets) 

10 Debtocs turnover (No. of davsl 53.63 50.16 52 42 5641 57.06 56.28 
(Average debtors for the period ltumover for the pen'od X number of 
days in reporting period) 

11 Inventory turnover /No. of days} 104.32 75.19 7322 88,52 66.35 62.24 
(Average Inventory for the period I cost of goods sold for the period X 
number of days in reporting period) 

12 Operating margin (%) 5.97% 61 3% 5.99% 6.06% 6.87% 6.50% 
(Operating EB/TOA (Profit before lax - other income + finance charges 
+ depreciaffon) I revenue from operaffons X 100) 

13 Net profit ma rain 1%1 
(Profit !(loss) for the penod ! total income X 100) 3.03% 3.79% 3.95% 3.45% 4.73% 4.26% 
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STANDALONE STATEMENT OF ASSETS AND LIABILITIES AS AT SEPTEMBER 30, 2025 

II' in Crores 

ASAT ASAT 
PARTICULARS 30.09.2025 31.03.2025 

{UNAUDITED] (AUDITED) 
ASSETS 
1. Non-current assets 

(a) Property, plant and equipment 767.17 712 05 
(b) Capital work-in-progress 49 71 54 18 
(c) Investment property . 
(d) Right-of-use assets 163.96 167.89 
(e) Intangible assets 118,85 112.02 
(f) Intangible assets under development 77_35 49 81 
(g) Contract assets 0_02 -
(h) Financial assets 

- Investments 822.47 817.56 
- Loans 22.36 19.54 
- Other financial assets 46.04 32.02 

(i) Income tax asset (net) 151 .40 120.50 
(j) Other non current assets 41 .22 29.50 

Total non-current assets 2,260.55 2,115.07 

2. Current assets 
(a) Inventories 2,095.09 1,779.47 
(b) Contract assets 879.13 815.95 
(c) Financial assets 

- Investments 291 .11 388 94 
- Trade receivables 1,352-63 1,816 .99 
- Cash and cash equivalents 15.47 299 76 
- Other bank balances 14.67 6.34 
- Loans 74.77 64 21 
- Other financial assets 37.49 24.71 

(d) Other current assets 434.88 395.01 
Total current assets 5,195.24 5,591.38 
Total assets 7,455.79 7,706.46 
EQUITY AND LIABILITIES 
1. Equity 

(a) Equity share capital 41-12 4112 
(b) Other equity 2,810.05 2,813.48 

Total equity 2,851.17 2,854.60 

2. Non-current liabilities 
(a) Contract liabilities 0.80 0.01 
(b) Financial liabilities 

- Lease liabilities 137 30 137.22 
(c) Provisions 29 41 25.01 
(d) Government grants 16 16 16 90 
(e) Deferred tax liabilities 4.87 4.42 

Total non-current liabilities 188.54 183.66 

J . Current Liabilities 
(a) Contract liabilities 279 70 249,79 
(b) Financial Liabilities 

- Borrowings 978 57 318 .90 
- Lease liabilities 45_72 44 24 
- Trade payables 

a. Total outstanding dues of micro and small enterpnses 229.55 229.41 
b. Total outstanding dues of creditors other than micro and small 2,062.32 2.927.48 

enterprises 

- Other financial liabilities 37.25 48 43 
(c) Government grants 1.45 1_52 
(d) Other current liabilities 651 ,77 721 04 
(e) Provisions 87.15 79 64 
(f) Income tax liabilities (net) 42.60 47 84 

Total current liabilities 4,416.08 4,668-29 
Total eouitv and liabilities 7,456.79 7 706.45 
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STANDALONE STATEMENT OF CASH FLOW FOR THE HALF YEAR ENDED SEPTEMBER 30, 2025 

HALF YEAR 
ENDED 

PARTICULARS (UNAUDITED) 

30.09.2025 

CASH FLOW FROM OPERATING ACTIVITIES 
Profit before tax 241.13 

Adjustments to reconcile profit before tax to net cash flows 
Depreciation and amortisation expenses 66.92 

Finance cost 28.85 
Rental income (0.27) 
Interest income (5.33) 
Equity settled share-based payment expenses 2 98 
Gain on sale of mutual fund (12.65) 
Net unrealised foreign exchange gain (0.22) 
(Prom)/ loss on sale of property, plant and equipment (0.46) 
Deferred income arising from government grant (0.81) 
Unrealised gain on commodity hedging -
Bad debts written off and provision for doubtful debts (0.34) 
Provisions and liabilities written back (1 1.89) 

OPERATING PROFIT BEFORE WORKING CAPITAL CHANGES 307.91 

Adjustments for movement In working capital : 
(Increase) I decrease in trade receivables 46503 
(Increase) I decrease in inventories (315.62) 
(Increase) I decrease in financial assets I other assets (88 32) 
(Increase) I decrease in contract assets (63.20) 
Increase I (decrease) in trade payables (856.67) 
Increase I (decrease) in financial liabilities I other liabilities [71 .35) 
Increase I (decrease) in contract liabilities 30.70 
Increase I (decrease) in government grants -
Increase I (decrease) in provisions 11.69 

Cash (used In) I generated from operations (579.83) 

Income taxes paid (98.28) 

Net cash (used In) I generated from operating activities (A) (678.11 ) 

CASH FLOWS FROM INVESTING ACTIVITIES 
Purchase or property, plant and equipments and other intangible assets (143.70) 
pnciuding capital work-in-progress and intangible assets under development] 

Government grant towards purchase of equipment 005 
Proceeds from sale of property, plant and equipment 3.04 

Sale of current investments 2,709.48 

Purchase of current Investments (2,599.00) 

Purchase of equity instruments of subsidiary companies measured at cost {4 .91) 
Inter corporate deposit repaid by subsidiary 8500 
Inter corporate deposit given to subsidiary (95.00) 
Rent received 0.27 
Interest received 4.57 
Net cash generated used In Investing activities (B) (40.20) 

CASH FLOWS FROM FINANCING ACTIVITIES 
Inter corporate deposit taken from subsidiary 260.00 
Inter corporate deposit repaid to subsid iary (250.00) 
Commercial papers borrowed 1,100.00 
Commercial papers repaid (400,00) 
Repayment of current borrowings (net) (50.33) 
Repayment of lease liabilities (23 64) 
Finance cost paid (17 55) 
Initial cost on issue of equity shares -
Dividend paid to owners of the company (184.66) 
Net cash generated I (used In) from financing activities (C) 433.BO 

NET DECREASE IN CASH AND CASH EQUIVALENTS (A+ B + C) (284.51 ) 
Cash and cash equivalents at the beg inn ng of the year 299.76 
Effect of exchange differences on restatement of foreign currency cash & cash equivalents. 0.22 
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 15.47 

CASH AND CASH EQUIVALENTS COMPRISES OF : 

Balances with banks : 

- In current accounts 14.99 

- In fixed deposits 0 04 

Cash on hand 0 44 

Balance as per statement of cash flows 15.47 

'in Crorns 

HALF YEAR 
ENDED 

(UNAUDITED) 

30.09.2024 

310.62 

43.88 
14 68 
(0 26) 
(4.07) 

-
(18 87) 

(0.02) 
0.55 

(1 93) 
(2 83) 
18 74 

(16.65) 

343.84 

561 .66 
(245.42) 
(189.63) 

(14.87) 
(383,55) 

(94 .63) 
36 44 

9 20 
20.60 

43.64 

(78.49) 

(34.85) 

(94 .54) 

1.93 
0.67 

2,571 27 

(2 ,530 00) 

(43.02) 
25.00 

(25.00) 
0.26 
4 32 

(89.11) 

60.00 
(60.00) 
200.00 

(100.00) 
(t 0.47) 
(12 24) 
(913) 
(0.54) 

(143.05) 
(75.43) 

(199.39) 

258.61 
0.02 

59.24 

56.02 

2 64 

0 58 

59.24 
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UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND HALF YEAR ENDED SEPTEMBER 30, 2025 

1 The Audit Committee has reviewed and the Board of Directors has approved the above results at their respective meetings held on November 04, 2025 and November O?, 2025 

2 Previous period's I yea(s figures have been regrouped I rearranged wherever necessary 

Date : November 05, 2025 
Place : Mumbai 

For BLUE STAR LIMITED 

Vlr S. Advanl 
Chairman and Managing Olrector 

(OIN: 01571278) 
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