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Dear Sir/Madam,

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

With reference to our letter dated December 28, 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. Tuesday, January 31, 2023, have inter alia approved and
taken on record the Un-audited Standalone and Consolidated Financial Results of the
Company for the Third Quarter and Nine Months ended December 31, 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.

The Company had closed its Trading Window from Sunday, January 1, 2023, pursuant to
the Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations,
2015 and the Company’s Code of Conduct on Prohibition of Insider Trading, and the
Trading Window shall remain closed till Thursday, February 2, 2023 (both days inclusive).

The meeting commenced at 11:00 a.m. and concluded at 4325 p.m.

The above information is also available on the website of the Company at
www.bluestarindia.com.

Thanking you,

Yours faithfully, N\

For Blue Star Limited (/% L
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Rajesh Parte ——

Company Secretary & Compliance Officer
Membership No.: A10700
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H Chartered Accountants
DE'Oltte One International Center
- Tower 3, 27th-32nd Floor
Haskins & Sells LLP
Elphinstone Road (West)
Mumbai-400 013
Maharashtra, India

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

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 nine months ended December 31, 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.

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 SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended. 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 SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as
amended, to the extent applicable.

4. 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.

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.

viii) Blue Star Europe B.V.

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)
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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 financia! information | financial results of two subsidiaries included
in the unaudited consolidated financial results, whose interim financial information | financial
results reflect total revenues of ¥ 20.35 crore and ¥ 107.27 crore for the quarter and nine months
ended December 31, 2022 respectively, total net profit after tax of ¥ 0.08 crore and 3.90 crore for
the quarter and nine months ended December 31, 2022 respectively, total comprehensive income
of ¥ 0.08 crore and ¥ 3.90 crore for the quarter and nine months ended December 31, 2022
respectively, 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 two subsidiaries which have not been reviewed by its auditors, whose financial information
| financial result reflects total revenue of ¥ Nil and ¥ Nil for the quarter and nine months ended
December 31, 2022 respectively, total net loss after tax of ¥ 0.97 crore and ¥ 0.97 crore for the
quarter and nine months ended December 31, 2022 respectively, total comprehensive loss of ¥
0.97 crore and ¥ 0.97 crore for the quarter and nine months ended December 31, 2022
respectively, as considered in the Statement.

The consolidated unaudited financial results also includes (i) the Group’s share of net loss after tax
of ¥ 0.35 crore and ¥ 0.87 crore for the quarter and nine months ended December 31, 2022
respectively and total comprehensive loss of ¥ 0.35 crore and Z 0.87 crore for the quarter and nine
months ended December 31, 2022 respectively, as considered in the Statement, in respect of a
joint venture based on its interim financial information | financial results, and (ii) the Group’s share
of profit | loss after tax of ¥ Nil and Z Nil for the quarter and nine months ended December 31,
2022 respectively and total comprehensive income of  Nil and ? Nil for the quarter and six months
ended December 31, 2022, 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.




Deloitte
Haskins & SellsLLP

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

L

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

Date: & January 31, 2023 UDIN: 23101708BGYJAI9536



BLUE STAR L

IMITED

Reglstered Office : Kasturi Buildings, Mohan T. Advani Chowk, Jamshed]l Tata Road, Mumbal 400 020,
CIN No.: L28920MH1349PLC006870, Telephone No +91 22 6665 4000, Fax No. +91 22 6665 4152
UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2022

€ in Crares
QUARTER QUARTER QUARTER |NINE MONTHS | NINE MONTHS YEAR ENDED
SR. PARTICULARS ENDED ENDED ENDED ENDED ENDED (AUDITED)
NO. (UNAUDITED) | (UNAUDITED) | (UNAUDITED) | (UNAUDITED) | (UNAUDITED)
31.12.2022 30.09.2022 31.12.2021 31.12.2022 31.12.2021 31.03.2022
T 1
Revanue fram operalions 1.788.20 1,576.24 1.506.22 5.334.76 3.798.00 6.045.58
Other Income 5.16 8.55 1338 24.22 29.45 35.72
Total Incoma 1.793.36 1,584.73 1,519.60 5,358.98 3,627.45 5,084.30
2 _|Expenses e el
a) Cost of materials consumed {Including direct project and 1,209.42 1,.037.54 1.024.73 3,404.66 2,309.80 3.661.98
service cost)
b) Purchasa of Stock in trade 262.08 245.16 303.26 847,48 701.86 1,103.64
c) Changes in Invenlories of Finished Goods, Stock-in-Trade and (8542) (73.20) (146.49) (101.86) (80.86) (50.94)
work-in-progress
J) Employee Benefits Expense 144.64 132.22 125.33 42171 363.09 508 55
2) Depreciation and Amorisation Expanse 15.55 | 24.47 2245 2. 62.93 8598 |
) Finance Cost 13.92 12.09 11.56 36.63 33.47 46.40
q) Other Expenses 162.76 13893 108.80 44916 300.59 475.88
Tolal Expensas 1,712.96 1,527.21 1,449.64 5.419.84 3,690.88 5,831.49
3 _|Profit before shars of Profit/(Lass) of Joint Ventures [1-2) 80.40 57.58 69.96 239.14 136.57 249 81
4 |Shara in Profiti{Loss) of Joint Venturas {0.35) (0.05) 0.36 0.87) 0.42 1.09
5 __|Profit beforo tax (3+4) 80.05 57.53 70.32 238.27 13699 250.90
6 |Tax ansa
1) Currenl tax 1936 15.40 17.34 62.78 34.51 62.98 |
i} Deferred tax 1.68 (0.51) 5.41 0.08 10.75 19.92
Total Tax Expense 21.64 14.89 22.75 62.87 45.26 82.90
7__|Profit for the periods / year, {5-6) 56.41 42.64 47.57 175.40 91.73 168.00 |
Other Comprehensive Income/({Loss)
A (1) Items that wil not be reclassified 1o profit/(loss) {0.01) i0.13) (0.14) 044 {0.36) {013}
(i) Income Tax relating lo items that will not be reclassified to (0.01) 0.03 0.02 (0.12) 0.16 .
Prolfil and Loss
B. (i) items that will be reclasslfied to profit/(loss) 2.80 2 0.81 978 1.64 3.35
(n) Income Tax relating to itemns that will be reclassified to - - - - -
Profi{Loss}
8 __|Other Comprehenslve Income 278 280 0.69 10.10 1.24 3.22
9 |Total Comprehensive Income for the periods / year {7+8) 61.19 45.44 48.26 185.50 92.97 171.22
10 _|Profits lor the period attributable to :
- Owners of the Company 5841 42.55 47.50 175.21 91.55 167.71
- Non-controlling interest i 0.09 0.07 0.13 0.18 0.29
11_|Other Comprehensive Income for the perlad attributable to :
« Owners of lhe Company 2.13 271 0.68 9.85 1.18 313
- Nor-contralling inleresl 0.05 o.09 0.01 0.25 0.05 0.09
12_|Total Comprehenslve Income for the perlod attributable to :
- Owners of the Company 81.14 45,26 4B.18 185.06 92.74 170.84
- Non-controlling interest 0.05 0.18 0.08 0.44 0.23 0.28
13 _|Paid Up Equily Share Capital (Face Value of the share - 2. 2/- each) 19.26 19.28 19.26 19.26 19.26 19.26
14 |Resarve excluding Revaluation Reserves as per balance sheel of 998.32
previous accounling year
15 _|Earnings Per Share (EPS) {in Z.) {not annualised")
a) Basic *5.06 ‘4.43 *4.94 “18.21 *9.52 17.44
b} Diluled “6.06 ‘4,43 ‘4.94 “18.21 "9562 17.44
16_|Capital Redemption Reserve 234 2.34 2.34 2.34 2.34 .34
17_|Net Worth 1.105.97 1.044.79 938 83 1,105.97 938 83 1.016.98 |
1 Paid up debt ital / Qutstanding debt 766.71 72455 483 45 766.71 48345 477.83
1 Debt Service Coverage Ratio (DSCR) (not annualised*) _*F.73 *7.62 *B.54 *1.30 “5.84 7.82
2 nierest Service Coveraga Ratio (ISCR) (no! annualised*) °8.35 *9.38 "9.37 *10.62 *6.39 8.37
21 _|Debt Equily Ratio 069 868 0.51 0.69 0.51 0.47
22 _|Currenl Ratio 108 1.08 1.25 1.08 1.25 A7
23 |Long tenm debt to working capital 0.80 0.75 0.63 0.80 063 61
24_|Currenl liabilily ratio 0.92 0.82 0.84 0.92 084 90
25 |Bad debts (o Account recewable ratio - - - - - .02
26_|Total debt 1o lotal assels 0.16 0.16 0.13 0.18 013 0.1
27 _|Debtors turnaver (No, of days) 55.75 £0.50 51.71 59.94 £1.23 60.40 |
28 _|Invantory tumover (No. of days) 85.14 87.48 7741 83.10 96.14 78.45
29 _|Operating margin (%] 5.86% 5.43% &.01% 5.88% 5.36% 5.73%
30_|Net profit marqgin (%) 3.26% 2.69% 3.13% 3.27% 2.40%

# Indicates amounl lass than 2 1 Lakh




T ——
NOTES:

1 The Audit Commillee has reviewed and the Board of Directors has approved lhe above rasulls al lheir respective meelings held on January 31, 2023
2 Financial Results of Blue Star Limited (Standalona Informalion)

€in Crores
STANDALONE ] _
QUARTER ENDED NINE MONTHS ENDED YEAR ENDED
PARTICULARS [UNAUDITED) [UNAUDITED) (AUDITED]
31.12.2022 10.09.2022 31.12.2021 31.12.2022 31.12.2021 31.03.2022 |
Revanug liom operations 1,648.59 141114 1328.13 4.807.63 3.376.87 5,376.99 |
| ProfiviLoss) before Lax 70.10 40.80 57.87 202.10 104.53 185.75 |
| Profit afiar tax 5208 30.12 38.05 148 52 68.37 127.74
Tolal Comprahonsiva [rcoma 5211 30.04 37.39 149,88 6H.06 127.74

3 The Group continues to monitor \he economic effects of COVID-19 on ils business. Based on the current avaluation by the management, the camying amounls of lhe assels are
considered recoverable
4 The Code on Social Securily, 2020 ('the Code') recaived presidential assenl on Seplember 28, 2020. However, the date on which the Cods will come into effect has not yel bean|
nolified. The Group will record any related financial impact of the Code in the books of account, in the period(s) in which the Cade becomes effective
5 Addilional disclosure as per Regulation 52(4) of SEBI (Listing Obligalions and Disclosure Requirements), Regulation 2015.
i The Group has allotled unsecured redeemable non-convertible debenturas (NCDs) on June 1, 2020. Tolal Non-Converlible Debenlure of the Company oulstanding as on Decambar
31, 2022 are Rs.175 crore.
i Net worth as per seclion 2{57) of the Companies Act, 2013
DSCR = (Earnings befors interesl and Tax | / [Interest expenses + Principal repaymenls made during lhe period for long term loans)
ISCR = [Earnings before Interest and Tax ]/ Interest axpenses
Debt / Equity Ratio = Tolal Debt (Non-current borrowings + current barrowings) / Equity
Current Ratio = Current Assets / Currenl Liabilties
tong lerm debt lo working capilal = [Non-Current Borrowings + Current Malurilies of Non-Curren| Borrowings)] / [Currenl Assels less Current Liabllities {Excluding Currenl Matunties
of Non-Current Barrowings))
Current liability railo = Current liabilities / Total liabilities
Bad debls lo Account receivable ratio = Bad debts / Average gross account receivable
Total debt lo total assets = Total debl {(Non-current borrowings + current borrowings) / Total assels
Debtors lurnover (no. of days) = Average Deblors for lhe period / Tumover for the pariod X Number of days in reponing pariod
Invenlary lumover (no. of days) = Average Inventory for the period / Cost of Goods Sold for the period X Number of days in reporling period
Operaling margin (%) = Operating EBITDA (Profil before tax - Other income + Finance charges + Deprecialion) / Revenue [rom operalions X 100
Nel profil margin (%) = Profit/{Loss) for the period / Tolal income X 100
6 The Group has capilalised new capacilies including plant and machinery and faclory bulldings in the current financial period. Based on review of the expected pallern of conzumplion
of fulure economic benefits embodied in the Group's Property, Plant and Equipmenl by the management with the help of an external exper. il is concluded that "straight line’ methad
of deprecialion fairly reflacls lhe patiarn in which such benefits from usa of |he assels are expacled (o be consummated. Accordingly, the depraciation melhod has been changad)
from ‘written down value’ methed to 'straight line method' with effect from October 1, 2022 and accounled as change in accounting estimate in accordance with Ind AS 8, Accounting
Policies, Changes in Accounling Eslimales and Errors. Depreciation for the quarler and nine monlhs ended December 31, 2022, is lower by Rs 10.80 crores due to aforesad
change of lhe method
Previous periods' / year's figures have been regrouped / rearranged wherever necessary,

-~

Date :January 31, 2023

Place : Mumbai For BLUE STAR LIMITED

"y
J VI )
/n [P & —
Vir S. Advani
Vice Chairman and Managing Direclor
(DIN : 01571278}

www.bluestarindla.com




BLUE STAR LIMITED
UNAUDITED SEGMENT WISE REVENUE, RESULTS & CAPITAL EMPLOYED FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2022

€in Crores
Consolidated
QUARTER QUARTER QUARTER | NINE MONTHS | NINE MONTHS
f&RO PARTICULARS ENDED ENDED ENDED ENDED ENDED Y(E:Snf.?EDDIS)D
(UNAUDITED) | (UNAUDITED) | (UNAUDITED) | (UNAUDITED) | (UNAUDITED)
S 31.12.2022 30.09.2022 31.12.2021 31122022 | 31.12.2021 | 31.03.2022
T [SEGMENT REVENUE
a, Elecire- Mechanical Projects and Commercial Air Condilioning Systems 1,000.09 959.07 829.85 2,752.58 2,058.49 3,194 .46
b, Unitary Products 701.90 524,79 509.68 2.350.90 1.569.76 2,603.77
c. Profassional Electranics and Industrial Systumy 86,21 92,38 86.69 231.27 188.75 247.35
TOTAL SEGMENT REVENUE 1,788.20 1,576.24 1.506.22 533476 3,798.00 5,045.58
Il |SEGMENT RESULT
PROFIT BEFORE INTEREST & TAX
a. Electro- Mechanical Projecls and Commercial Air Conditioning Systems 71.68 60.72 52.41 177.57 118.98 194.82
b. Unilary Products 51.83 3240 38.78 175.36 83.81 155.86
. Professional Electronics and Industrial Systems 10.98 13.80 12.76 30.67 2515 A2.48
TOTAL SEGMENT RESULT 134.49 10892 103.95 383,60 220.84 393,17
Less: 1) Interest and Other Financial Charges 13.92 12.09 11.56 36.63 3347 46.40
i) Ur-aflocabie Expenditure 40.17 ar2s 22.43 10783 50,90 96.96
PROFIT BEFORE SHARE OF PROFIT/{LOSS) OF JOINT VENTURE 80.40 57.58 69.96 239.14 136 .57 249.31
Il {SEGMENT ASSETS
a. Electro- Mechanical Projects and Commercial Air Condilioning Systems 2,089.90 1.956.45 1,706.46 2,089.90 1,706.46 1.860.72
b. Unitary Producls 1,707.39 1.480.40 1.390 67 1,707 39 1,390.67 1,655.44
c. Professional Electronics and Indusirial Systems 254.55 124.06 155.70 254.55 155.70 156.42
d. Un-allocable Corporate Assets 823.19 770.29 583.22 823,19 583.22 540.06
TOTAL SEGMENT ASSETS 4,375.03 4411.20 3.836.05 _4.875.03 3,836.05 4.312.64
IV |SEGMENT LIABILITIES
&. Electro- Mechanical Projects and Commerclal Air Conditionlng Systems 1,594.09 1,543.78 1,297.56 1.594.09 1,297.56 1.527.92
b, Unitary Products 1,059.61 769.84 82168 1.059.61 82168 999.10
. Professional Electronics and industrial Syslems 216.06 174.65 141.73 216.06 141.73 142.22
d. Un-aliccable Corporale Liabilties 835.55 874.30 632.79 §85.55 632.79 622.85
TOTAL SEGMENT LIABILITIES 3.765.31 _3.362.66 2,893.76 _3,765.31 2,833.76 3,292.10
V |CAPITAL EMPLOYED
(Segment Assels - Seqgment Liabilities)
a. Eleciro- Mechanical Projecls and Commercial Air Conditioning Syslems 495.81 412.67 408.90 495.81 408.90 33280
b. Unitary Producls 647.78 720.56 568.99 647.78 568 99 656.34
<. Profassional Electronics and Industrial Systems 3849 19.41 13.97 3849 13.97 14.20
d. Un-allocabie Corporate Assels less Liabilities (?2.36')! {104,10) _ {48.57) {72.36) (49,57} 17.20
| TOTAL CAPITAL EMPLOYED IN THE COMPANY 1,109.72 8,54 942.29 _1,109.72 942.29 1.020.54
Note :

1 Based on the "management approach” as defined in Ind AS 108-Oparating Segments, the Chief Operating Decision Maker evaluates the Company's performance and
allocates resources based on an analysis of various performance indicalors by business segments. Accordingly, information has been presenled along (hese business
sggmonts. e

2 Unilary product segment 1s seasonal in g

3 Previous periods' / year's figures

For BLUE STAR LIMITED
lk , / A
/ A /‘E/(-/\/\’\
Date : January 31, 2023
Place : Mumbal Vir S. Advani
Vice Chairman and Managing Director
(DIN : 01571278)
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Mumbai-400 013
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Tel: +91 22 6185 4000
Fax: +91 22 6185 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 Unaudited Standalone Financial Results of Blue
Star Limited (the “Company”), for the quarter and nine months ended December 31, 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.

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
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,

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 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

Ranin b

Samir R. Shah
Partner
Membership No. 101708

Place : Mumbai .
Date 3lanuary 31, 2023 UDIN: 23101708BGYJAH6984

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
Raglstered Office : Kasturl Bulldings, Mohan T. Adveni Chowk, Jamshadji Tata Road, Mumbal 400 020,
CIN No.: L28920MH1949PLC006670, Telephona No +91 22 6665 4000, Fax No. +91 22 6865 4152
UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2022

Tin Crores
QUARTER QUARTER QUARTER | NINE MONTHS | NINE MONTHS YEAR ENDED
SR, PARTICULARS ENDED ENDED ENDED ENDED ENDED (AUDITED)
NO. (UNAUDITED) | (UNAUDITED) | (UNAUDITED) | (UNAUDITED) | (UNAUDITED)
31.12.2022 30.09.2022 31.12.2021 31.12.2022 31.12.2021 31.03.2022
1_|lnzoma
Revenuae (rom operations 1,648 59 141114 1,328.13 4.907.63 3376 87 §27699 |
Other Incoms 553 828 11.82 23.07 30.85 36.10
Total Incoms 1.654.12 | 4134 1.339.95 4930.70 3.407.72 541309
2 |Expenses
a) Cost of malerials consumed (Including direct project and 1,172,22 1,002.37 931.01 3,288.77 2,135.26 3379.01
sarvice cost
b} Purchase of Stock In lrads 191 87 15373 25590 631 87 55527 868841
c) Changes In Inventories of Finishad Goods, Stock-In-Trade and {77.40) (63.84) (145.62) (73.71) {74.23) (48.60)
work-in-progress
d) yee Benefits Expense 12368 118 48 105.60 35605 30552 42190
i 1475 2380 2037 8018 59.04 80 48
15 86 1393 12.08 4232 3666 5141
14303 130 38 10186 42312 285 67 444,72
Total Expanses 1,584,027 1,378 62 128208 472860 | 3.303.19 5217.34
3 _|Profit before tax (1.2) 70.10 40.80 S7.87 202.10 104.53 19575 |
4 _|Tax Expense
i) Current tax 1641 1113 1422 5253 2532 48.01
1) Dafnread thx 1 80 (0.45) 60 005 1084 20.00
Total Tax Expanse 18.01 10.68 19.82 52,58 ____36.16 | 68.01
5 _|Profit for the parlodsiyear, (3-4) 52,09 30,12 38.05 149.52 68.37 127.74
Other Comprehensive ncome
A {i) tems that vall not be reclassified to profiv{loss) 023 @11 10.08)1 048 {0.47)) L]
(1) Income Tax ralating to items that will nol bo reclassified to {0.01) 003 0.02 (0.12) 0.16 -
Profit and Loss
& |Other Comprehonsive Income 0.02 (0.08) 0,38 {0.31)] L]
7 _|Total Comprehensive income for the periods / year {5+6 5211 30,04 37.583 149.88 L] 127.74
8 _ |Paid Up Equity Share Capital (Face Valua of the share - 2 2/- each} 18.26 19.28 19.26 1925 19.26 19.25 |
9 |Reserve excluding Revaluation Reserves as per balance sheel of 989.05
")
541 313 ‘395 *15 52 ‘7.30 13.256
b) Diluted *541 '3.13 *3.95 *15.52 *7.10 1326
11_|Capital Redomption Reserve 234 .34 238 234 234 234
| 12 |Nm Wonh 108129 100918 947.98 1,061.29 947.98 1.007.71
13 _|Paid up debt capilal / Oulstanding debl B85 20 B84.20 595 76 8BS 20 595 26 539 84
14_|Dobt Sorvica Covnrage Ratio (DSCRY (nal annuakised’] ‘6,38 557 *6.75 *1.13 *4.55 588
|15 |!nlmc:l Sarvice Covernge Ratio (ISCR} {not annualised®) "6.38 257 *8.75 "7.55 *4.55 5.8 |
16 _|Debt Equity Ratio 085 0.68 083 065 063 0.54
17_{Current Ratio 1,02 1.05 1.19 102 1.18 112
18_|Long term debt to workng capital 073 0.55 080 0.73 080 069
19 _[Current liability ratio 0938 0.97 085 0.98 0.85 092
20 |Bad debts to Account raceivable ralio . - - . = 003
21_|Talal deb! to lolal assels 0.16 2.17 0.16 0.18 0.16 0.13
22 [Dabtors turnovor (No. of days) 43.05 5547 46.69 54 .60 57.62 5876 |
23 _[inventory umovar (No. of daysi 86,34 94.00 865 39 85.02 10580 8626
24 _[Coporating margin (%} 5.77% 4.86% 5.08% 5.7:4% 5.02% 5.42%!
25 _[Not profit margin (%) 3.15% 212% 2.84% 303% 201% 2.36%

# Indicates amount less than € 1 Lakh

NOTES:

1 The Audit Commiltee has reviewed and Ihe Board of Direclors has approved the above resulls at their respeclive meelings held on January 31, 2023.

2 Ths Company conlinues lo monitor the aconomic effecls of COVID-19 on ils business Based on the current evalualion by lhe management, |he carrying amounts of the assels are
considered recoverable

3 The Code on Social Security, 2020 (‘the Code’) received presidential assenl on September 28, 2020. However, Lhe dale on which the Code will come into effect has not yel bi#sn
nolified. The Company will record any relaled financial impact of the Code In the books of accaunt, in lhe period(s) in which the Code becomes effective

4 Addilional disclosure as per Regulalxon 52(4) of SEBI {Listing Obllgahons and Disdosure Requiremenls), Regulation 2015

i The Company has allotted non- es (NCDs) on June 1, 2020. Total Non-C ible Deb of the Company ing as on
December 31, 2022 are Rs. 175 crore

ii Net worth as per section 2(57) of the Companies Act, 2013
DSCR = [Eamings belare Interest and Tax ) / [Interest expenses + Principal repayments made during the pencd for long term loans}
ISCR = [Eamings belore Interest and Tax ] / Interesl expenses
Debt / Equily Ralio = Tolal Dabt {Non-current borrowings + currenl borrowings) f Equity
Current Ralio = Currenl Assets / Current Liabilllles
Long term debl lo warking capital = [Non-Current Borrowings + Current Malurilles of Non-Current Borrowings) / [Current Assets |ass Current Liabilities (Excluding Current Malurilies ol
Non-Current Borrowings)]
Current liability ratio = Current liabililies / Total liabililies
Bad debts lo Account receivable ratio = Bad debls / Average gross account receivable
Tolal debt to tolal assets = Total debt (Non-currenl gs + current b gs) / Total assels
Deblors turnaver (no of days) = Average Debtars for the periad / Tumaver for the period X Number of days in reporting period
Inventory lurnover (no. of days) = Average Invenlory far lhe period / Cosl of Goods Sold for the period X Number of days in reporting periad
Operaling margin (%) = Operating EBITDA (Profit before lax - Olher income ¢ Finance charges + Depreciation) / Revenue from operations X 100
Net prafit margin (%) = Profit/{Loss) for the period / Total income X 100

% The Company has capilalised new capacilies including plant and machinery and factory buildings in Ihe current financial period. Based on review of the expecled pattern of]
consumplion of future economic benefils embodied in the Company's Properly, Plant and Equipment by the management with the help of an external expert, it is concluded thal
‘straight line method of deprecialion fairly reflects the pattern in which such benefils from use of the assets are expecled lo be consummaled Accordingly, the depracialion method)
has been changed from ‘wnlten down value melhod to “slraighl line method’ with effect from Octaber 1. 2022 and accounted as change in accounling estimate in accordance with Ind

AS B, Accaunling Policies, Changes in A g Esti and Errors. Depreciation for Iha quarter and nine months ended December 31. 2022, is lower by Rs 10.12 croras due to|
aforesaid change of Ihe method.
6 From FY23, Ihe Company is availing the p ibed lax rale provision licable under sgction 115BAA of the Income Tax Acl, 1961

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

Date : January 31, 2023

Place : Mumbal For BLUE STAR LIMITED

/ ]
[L/,« Cgfne—_
Vir S. Advani

www.bluestarindla.com

{DIN - 01571278}

Vice Chalrman and Managing Diractor|




Blue Star Limited ﬁ

PRESS RELEASE

Blue Star’s Q3FY23 Net Profit increases by 22.79% to
Rs 58.41 crores, Revenue for the quarter increases by
18.72% to Rs 1788.20 crores

With healthy order inflows in the B2B segment and robust demand in the B2C segment,
Blue Star maintained the growth momentum and ended the quarter on a healthy note

with good financial performance across all segments.

Consolidated Financial Performance for Q3FY23

e The Company’s Revenue from Operations increased by 18.72% to Rs 1788.20 crores
for the quarter ended December 31, 2022, on a consolidated basis, compared to
Rs 1506.22 crores during the same period in the previous year.

e The Operating Profit (PBIDTA excluding Other Income and Finance Income) for the
quarter was Rs 104.71 crores compared to Rs 90.59 crores in Q3FY22.

e During the current financial period the Company has capitalized new capacities
including plant and machinery and factory buildings. The Company was hence required
to review the expected pattern of consumption of future economic benefits embodied
in Property, Plant and Equipment. After the review it was decided to change the
depreciation method from ‘Written Down Value’ method to ‘Straight Line Method’ with
effect from October 1, 2022. This led to a lower depreciation charge for the quarter
by Rs 10.80 crores.

e Net Profit for the quarter was Rs 58.41 crores compared to Rs 47.57 crores in Q3FY22.



Other Income for Q3FY23 was Rs 5.16 crores compared to Rs 13.38 crores in Q3FY22.
Other Income for Q3FY22 was higher on account of a subsidy received for one of the
Company’s manufacturing plants.

The Tax expense for the quarter was Rs 21.64 crores compared to Rs 22.75 crores in
Q3FY22.

Earnings per share (not annualized) for Q3FY23 (Face value of Rs 2.00) was Rs 6.06
compared to Rs 4.94 in Q3FY22.

Carried Forward Order Book as on December 31, 2022, grew by 47.27% to a record
Rs 4861.99 crores compared to Rs 3301.33 crores as on December 31, 2021.

Net Borrowing as on December 31, 2022, stood at Rs 395.85 crores (net debt equity
ratio of 0.36) compared to Rs 165.11 crores as at December 31, 2021 (net debt equity
ratio of 0.18). During the current financial period the Company and its subsidiary
Blue Star Climatech Limited have invested in capacity expansion projects which has
caused the debt levels to increase.

Consolidated Segment Performance for Q3FY23

Revenue from the Electro-Mechanical Projects and Commercial Air Conditioning
Systems segment grew by 20.51% to Rs 1000.09 crores in Q3FY23 compared to Rs
829.85 crores in Q3FY22. The Segment Result for Q3FY23 grew by 36.77% to Rs
71.68 crores compared to Rs 52.41 crores in Q3FY22. In the Electro-Mechanical
Projects business, the Company continued to witness healthy order inflows from all
segments including Infrastructure, Factories and Data Centers. The Company booked
significant orders from the newly entered Railway Electrification segment. In the
Commercial Air Conditioning business, revenue growth and the consequent scale

impact enabled improvement in margins.

Unitary Products revenue grew by 15.13% to Rs 701.90 crores in Q3FY23 compared
to Rs 609.68 crores in Q3FY22. The Segment Result grew by 33.65% to
Rs 51.83 crores in Q3FY23 compared to Rs 38.78 crores in Q3FY22. In the Room Air
Conditioner business, despite subdued festive demand, the business registered growth
with channels beginning to stock up for the upcoming season in the month of



December. The Commercial Refrigeration business continued to witness traction across
all segments with a substantial increase in consumption levels. Demand from Tier 3,
4 and 5 cities, was strong enabling growth in revenue for this business.

e The Professional Electronics and Industrial Systems Business revenue grew by
29.27% to Rs 86.21 crores in Q3FY23 compared to Rs 66.69 crores in Q3FY22 driven
by strong demand for Healthcare solutions on the backdrop of increasing awareness
and investments in the Healthcare sector. The demand for Non-Destructive Testing
business from the Industrial sector and Data Security Solutions from the BFSI sector
also continued to be encouraging. Segment Result was Rs 10.98 crores compared to
Rs 12.76 crores in Q3FY22.

Consolidated Financial Performance for the nine months ended December 31,
2022

e  For the nine months ended December 31, 2022, the Company reported Revenue from
Operations of Rs 5,334.76 crores compared to Rs 3798.00 crores over the same period
in the previous year, a growth of 40.46%.

e  Operating Profit (PBIDTA excluding Other Income and Finance Income) was Rs 313.61

crores compared to Rs 203.52 crores during the same period last year.

e Net Profit for the nine months ended December 31, 2022, at Rs 175.40 crores has
crossed the Net Profit of Rs 168.00 crores earned for the full year ended March 31,
2022. Net Profit for the nine months ended December 31, 2021, was Rs 91.73 crores.

Outlook

Vir S. Advani, Vice Chairman & Managing Director, Blue Star Limited adds, “This is the fifth
consecutive quarter of good performance, and we expect to maintain the growth
momentum in the coming quarters as well. We will continue to stay focused on rejigging
our product portfolio in line with customer preferences, deepening our distribution

penetration in the domestic market and expansion of our footprint in international



geographies. Simultaneously, we will continue to invest in enhancing our R&D capabilities,
manufacturing capacity expansion and various programs to mitigate the supply chain risks

in order to improve our competitiveness. We are optimistic about the prospects for the
fourth quarter.”

Place: Mumbai

Date: January 31, 2023

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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