
 

 

RL/SE/22-23/125 
 
November 3, 2022 
 
To   
The Department of Corporate Services - CRD 
BSE Limited 
P.J. Towers, Dalal  Street 
Mumbai - 400 001                                            
Scrip Code: 500330 
 

 The National Stock Exchange of India Limited 
Exchange Plaza, 5th Floor 
Bandra-Kurla Complex 
Bandra (East), Mumbai - 400 051                             
Symbol: RAYMOND  
 

Luxembourg Stock Exchange 
Societe De La Bourse De Luxembourg, 
35A, Boulevard Joseph II, 
L-1840 Luxembourg 
Trading Code : USY721231212 
 

  

Dear Sir/Madam 
 

Sub: Raymond Limited: Unaudited Financial Results (Standalone and Consolidated) for 
the Second Quarter and Half Year ended September 30, 2022 along with Press Release 
 

This is to inform that the Board of Directors of Raymond Limited (“Company”) at their Meeting 
held today i.e. November 3, 2022 has inter-alia approved the Unaudited Financial Results 
(Standalone and Consolidated) of the Company for the Second Quarter and half year ended 
September 30, 2022.  
 

Accordingly, pursuant to Regulation 30 and Regulation 33 of SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, we enclose the following: 
 

1) Unaudited Financial Results (Standalone and Consolidated) of the Company for the Second 
Quarter and Half Year ended September 30, 2022;  

2) Limited Review Report of the Statutory Auditors of the Company for the said period; and 
3) Press Release for the quarter and half year ended September 30, 2022 
 

The Meeting of Board of Directors of the Company commenced at 02:25 p.m. and post approval 
of Financial Results will continue till its scheduled time. 
 

Please take the above information on record. 
 
      Thanking you. 

 

Yours faithfully, 
For RAYMOND LIMITED 

 
Rakesh Darji 
Director – Secretarial & 
Company Secretary 
 
Encl.: A/a 



Walker Chandiok &.Co LLP 

Walker Chandiok & Co LLP 

11th Floor, Tower 11, 
One International Center, 
S B Marg, Prabhadevi 0/'I), 
Mumbai - 400013 
Maharashtra, India 

T +91 22 6626 2699 
F +91 22 6626 2601 

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and Year 
to Date Results of the Company pursuant to the Regulation 33 and Regulation 52 read w ith Regulation 
63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Raymond Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results 
('the Statement') of Raymond Limited ('the Company') for the quarter ended 30 September 2022 and 
the year to date results for the period 01 April 2022 to 30 September 2022, being submitted by the 
Company pursuant to the requirements of Regulation 33 and Regulation 52 read with Regulation 63 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 
('Listing Regulations') read with SEBI Circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021. 

2. The 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 Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34'), 
prescribed under section 133 of the Companies Act, 2013 ('the Act'), and other accounting principles 
generally accepted in India and is in compliance with the presentation and disclosure requirements of 
Regulation 33 and Regulation 52 read with Regulation 63 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. A review of interim financial information consists 
of making inquiries, primarily of persons 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 the Standards on Auditing specified under section 143(10) of the Act, and 
consequently, does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

4. Based on our review conducted as 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 Ind AS 34, prescribed under section 133 of the Act, and other accounting principles 
generally accepted in India, has not disclosed the information required to be disclosed in accordance with 
the requirements of Regulation 33 and Regulation 52 read with Regulation 63 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. 

Chartered Accountants 

Offices in & ,galurc. Chand gam, Chennai, Gurvgram. ttyd .. abad, Kochi, Kolkala, M""'b"', New Oetli. Noida and Pune 

Wali<er Chal'\diok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and has ils registered 
office at L-41, Connaugh1 Circus, Outer 
Circle, New Delhi. 110001 , India 
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Raymond Limited 
Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and Year 
to Date Results of the Company pursuant to the Regulation 33 and Regulation 52 read w ith Regulation 
63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

Emphasis of Matters 

5. We draw attention to note 3 to the accompanying Statement, which states that pursuant to a Scheme of 
Arrangement (the "Scheme") entered between the Company and Raymond Apparel Limited, a wholly 
owned subsidiary of the Company, as approved by National Company Law Tribunal, Mumbai Bench vide 
its order dated 23 March 2022, the Company has accounted for such Scheme as per Appendix C to Ind 
AS 103 applicable to common control business combinations, as per which the comparative financial 
information of the Company for the quarter ended 30 September 2021 and the year to date results for 
the period 01 April 2021 to 30 September 2021, has been restated to give effect to the aforesaid Scheme. 
Our conclusion is not modified in respect of this matter. 

6. We draw attention to note 2 to the accompanying Statement, with respect to uncertainties relating to 
COVID-19 pandemic outbreak and management's evaluation of its impact on the operations of the 
Company for the period and on the accompanying Statement as at 30 September 2022, the extent of 
which depends on future developments. Our conclusion is not modified in respect of this matter. 

Other Matter 

7. The comparative financial information presented in the accompanying Statement for the quarter ended 
30 September 2021 and the year to date results for the period 01 April 2021 to 30 September 2021 has 
been restated to give effect to the acquisition of a business undertaking from Raymond Apparel Limited 
('the demerged company'), a wholly owned subsidiary of the Company, as explained in note 3 to the 
accompanying Statement. Such financial information of the acquired business undertaking of the 
demerged company for the quarter ended 30 September 2021 and the year to date results for the period 
01 April 2021 to 30 September 2021 has been reviewed, by the auditor of the demerged company, 
Mis Chaturvedi & Shah LLP, who has issued an unmodified conclusion vide their special purpose review 
report dated 14 May 2022 which has been furnished to us by the management and has been relied upon 
by us for the aforementioned purpose. Our conclusion is not modified in respect of this matter. 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm gistration No:001076N/N500013 

Adi P. Seth 
Partner 
Membership No: 108840 

UDIN :22108840BBWFIE7890 

Place: Mumbai 
Date: 03 November 2022 

Chartere<I Ac«iun:ants 

O=t'llCGS n Beri9akn, Chardgairh, Chemai, GunJsram, Hyderabad, Kochi, Kalla~. Mumbai, New Delhi, Noida arwf Puns 
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Raypl.,Qtl~ 
Rcgls1ered OUoce ; Plot No.156/H No-2, vmage Zadgaon, Ratnagi l 415 6 12 ( Maharashtra) 

CIN,L 171 t7MH1925P LC001208 
ErnaH: corp.$ecretarie5@raymond.in; Website. VNM'.rayn,ond.in 

Tel: 02352- 232514, Fai( : 02352.232513; Corpor,p!e otfDCe Tel : 022-40349999 , Fa ,.. 0 22- 24939 036 

A. Statement Of Standalone Financial Results For The Quarter I Half Year Ended 30 September 2022 

(? in lakhs, unless otherwise staled I 

S r.No. Particulars 
Quarter ended H,df year ondod Year ended 

30.09.2022 30.06.2022 30.09.2021 30.09.2022 30.09.2021 31.03.2022 

(Unaudited) (Unaudited) {Unaudiled) (Unaudited) (Unaudited) (Audited) 
Restilled Ra,stat~d 

!Refer note 3) (Refor note 3) 
l Income 

a) Revenue from operations 151,968 119,310 
b) 0 1hcr income 

100,580 271,278 149.514 426,066 

- OiYidend declared by subsidary companies 8,498 
- Others 2 688 2 289 3082 4 977 7 0 16 16 812 

T ot"I Income 154,656 121,599 103,662 276,255 156,530 451,376 

2 E xpenses 
c1) Ccst of materials consumed 18 ,910 16,369 14,054 35,279 23,453 60,421 
b) Purchases of stock-in-trade 53.814 38,346 25,316 92.160 36,825 109.269 
e) Changes In Inventories of hmshed goods, work-in-progress. 116.930) 119,934) 5.779 136,864) 17.543) (21,2891 

stock-in-trade and properly \nl(Jer development 
d) Employee benefits 14,138 13,357 12,027 27.493 23,504 50.566 
e) Finance costs 5,702 5 ,179 4,857 10,881 9 ,572 19,482 
f) Depreciation and omon satlon 3,842 3,942 
g) Olhe, exp@nses 

4,001 7,78,t 8 .073 15,972 

-Manufacturing and operating 
{St0<e.s and spares consumed, power and fuel. job work 12,346 12,445 8,062 24.791 13.944 34.865 
charge-.;. contract labour, etc.) 

-Cosls lowards development of property 21,492 21,224 8 ,528 42,716 25.842 72,552 
-Others 23 532 21,298 16 620 44 830 29,165 70 3.J6 

Total expensu 136,844 112,226 99.244 249,070 162,835 41 2,174 

3 Profit/ (Los sl before exceptional Items and tax (1-2) 17,812 9,373 4 ,418 27,185 (6,305) 39.202 
4 Exceptional items - (loss). net (Refer note 3 and 4) (869 (797 (869 (5,102 (83 682) 
5 Profit/ (Lossl beforu- tax 13+4) 16,943 9 ,373 3 ,621 26,316 (11,407) (44,480) 
6 Tax (ctxponso)/ cr&dil 

Current tax 13.483 (1 ,732) (746) (5,215) (1 ,522) (2,743) 
Tax in res peel of e arQar periods 1,735 
Deferred tax (Refer note 7) 12 222 11 460 (753) (3 682 149 5 800 

7 Net Profit/ (Loss) for the period/yeilf (5+6) 11.238 6,181 2122 17 419 (12,780 139 5921 
8 Other comprehensive income 

llems ll'lat will not be reclassif11Cd to profit or loss - Gains{net of tax) (126' (1 ,431) (247) (1,557) (237) (199) 
l otat other comprehensiVo income (not of tax} (1261 (1,4311 (2471 {1,551] (237 n99 

9 Total comprehensive Income/ (loss) for the period/year (7+-8) 11 364 7,612 2,369 18 976 (12 543 (38,193 

10 Pad ·up Eq~11y Share C3pital 
{Face Value - As.. 101- per sha1e) 

6,657 6,657 6 ,657 6 ,657 6,657 6,657 

11 Other equity {revaluation reserve : Rs. Nil) 

12 Earnings / {Loss> per share (ot fae& valua Rs.10J- each) (not 
174.575 

an,.,a1,se~) (in Rs .) 
(a) Basic 16.88 9.28 3.19 26.16 (19.20) (59.47) 
(b) Dlulcd 16.88 9.28 3.19 26.16 (19.20) (59.47 

-«;RA~ 
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B. S~mtnt wise RewnYe, Results.. As!u~ts and Lfa,blUtlH (S~ndalone) for th~ tsuarter / Daff "Hr ended 30 Sel'>tem~r 2022 If In 1.akh$l 
Quatter ended Half year ended Year e nded 

P~rtleufars 30.09.2022 30.06,2022 30.09.2021 30,09,2022 SD.09.2021 31.03.2022 
(Unaudited} (UMudllodJ (Unaudited) l Ut1~udih•dJ (Unaudited) {Alldilcidj 

Restate d RHt:IU!d 
(Relier note 3) {Refer no te 3) 

Se,gment NIYOflUO 

.Textile 91,027 64.76"8 72,149 lf>S,81' 100,37! 2i6,7G6 
- AD~f-$1 37,00( 2G.2.:l4 22.10$ 63,244 29.58! 69,C95 
- Real E&.ate and Oeveloofflent of propcrt)' 24.745 78,6-46 a.11, 53,J91 21, 1H 70,747 
- Others 238 2as 210 52 471 1,049 

lnler $egmtr11 Re~~e 11 0tl21 (6SJ 1?000 It &9S 12037 (13.591' 
Total $Elgment f9'1ef1.lJe 151 ,968 118,310 100,SSO 271,27 149.,514 4:26,066 

Segment n:sulls 
•TelCtlle 18.491 9.1<0 10 .476 28.23( 6.36! l-1,953 
-Apparct 1,982 (110) (96) 1,87: (4,'60 (JAO) 
• RINI Esta.le and Develoomeni of prcp,im)I 6,015 7,6.'JS 1.588 1"3,711 5.28: 14,2'71 
•Other$ (\56) (160) 1289) (326 1478 (64>) 

lnle!' Sogmonl ReSUlts 112 85 112 2 61 
Stgm•nt profi t before finance- coS>t.s., .. -.ceptional item• and tax 2U61 17,093 11,764 43,47 .. 6,617 55,106 

Less · FINnOC costs {Ynal1ocable) (5,076 (4,583) {4,170) (9.659 (6,421 (17.256) 
l ess : U~IO<:o)tle lnoome J (e:c.pe-n~)- ~t '3A93 13 137 13176 16630 !4.501 1 352 
Profit I (loss) btfQr,t uceptional l lems and lax l7,812 9,373 l.,418 27,18 (6,305 39,202 
Add I {LM$) : Excepeiooal items -(to5$). ne1 (,eter no1e 3 and") 869 <797 1869 ,s.102 83 6821 
Profit / (loss) btf(I,-. tuc 16.94 9,373 3.621 26,31 (11,407 (4;!,480) 
Md ( (Less) • T.aK {aKp811$8) / credll •5105 IJ. 191 (1 499 18897 11373 'aaa Ne1 Profit/ (lo-u) for t ha period/year 11238 6181 2.122 17 41 112 780 39 592 

S1119m.nl •:&:wW 
•Textile 201,246 180.503 1~1,672 201,241 191.811 1i9 ,888 

""""""" 103 541 91,669 88.553 103,541 ""'" 8-l,190 
- R831 Estate and Oe-YelOpmont Of ~roperty 101.149 96.686 70,407 101.14' 70.401 84.585 
•Otheis 2,907 3.088 2,443 2,9a: 2 .44 3.m 
- Unaloc.abla a!l:!lets 223.979 226003 229 223 2239n 229 22, 235070 

632.90 
5,e,gmenl liob11itics 

597 .931 582.498 632.904 582,49 58-4,542 

• Textile 110.585 104.877 103.374 110 sa: 103.37-1 118.357 
•A.,t:l:Jrel 71_27i; St,958 51.063 71,274 51.08 62,597 
- Ral)I £slate al'ld Developmen1 of pmperty 51,634 41-.606 29.628 51,6::!-4 29.62E 38,866 
- Others 972 1.064 375 97: 37' 1,240 

Un.illouble liabilities 
•BOttOl\il'IQS 178.868 179,041 181,-i84 178,868 181, 16-1 171,326 
- Olhcrs 2'1360 20541 19611 21 36( 1961 1 10924 

434,69 409,037 385,2.SS 434,693 38.5 2~ 403310 

Footnotes: 
I) Unallocoole expen,ses are net of uneloc:able inoome t nc:ludlog lr)C()ff)C from investments}. 
ii) Tne Con-pany operale-s in IC>JM ~'Mlil&: 

a) Textile : &ended FabflC 
b) Af)pa~ : BtandiMI ready made gannen~ 
<) Real Estat~ and Dev.;topmool of propgty 
d) Others : Non-sdlec!vled Alttlne oc:,ercJlions.. -
A.cool'C".ngly, eon,pany's pcrfo.rmanc.e. IS evatue:ed besed on 1he Vllrious pcrlom,ance r11dic.a1DrS by these bu$1ness 8e\:jments. ~ FAy~ 'l~u; 

1lJr ~ 
I s: o) 
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C. Standalone Balance Sheet 

I ASSETS 

1 Non-current assets 

(a) Property. plant and equipment 

(b) Capital work - in - progress 

(c) Investment properties 

(d) Intangible assets 

(e) Intangible assets under development 

(f) Financial assets 

(i) Investments in Subsidiaries, Associates and Joint venture 
(ii) Other investments 

(iii) Loans 

(iv) Other financial assets 

(g) Deferred tax assets (net) 

(h) Current tax assets (net) 

(i) Other non - current assets 

2 Current assets 

(a) Inventories 

{b) Financial assets 

(i) Investments 

(ii) Trade receivables 

(iii) Cash and cash equivalents 

(iv) Bank Balances other than cash and cash equivalents 

(v) Loans 

(vi) Other financial assets 

(c) Other current assets 

'rOTAL ASSETS 

II EQUITY AND LIABILITIES 
1 Equity 

a) Equity share capital 

b) Other equity 

2 Liabilities 

Non-current liabilities 

(a) Financial liabilities 

(i) Borrowings 

(ii) Lease liabilities 

(iii) Other financial liabilities 

(c) Other non - current liabilities 

Current liabilities 

(a) Financial liabilit ies 

(i) Borrowings 

(ii) Lease liabilities 

(iii) Trade payables 
Total outstanding dues of micro enterprises and small 
enterprises 

Total outstanding dues of creditors other than micro 
enterprises and small enterprises 

(iv) Other financial liabilities 

(b) Other current liabilities 

(c) Provisions 

(d) Current tax liability (net) 

TOT AL EQUITY AND LIABILITIES 

ft 

As at 
30.09.2022 

(Unaudited) 

11 8,239 

1,647 
417 

18 

475 

43,247 
15,515 

1.401 
9 ,217 

33,382 

-
3,290 

192,780 

46,298 

83,279 

7,694 
9,429 

15,695 
6,11 1 

44,768 

632,904 

6,657 

191,554 

107.978 
21,211 

12,670 
827 

70,890 
7,175 

9,566 

136,510 
32,384 

29,214 

4,957 
1,311 

(? in lakhs) 
Asal 

31.03.2022 
(Audited) 

116,627 

997 
421 

3 
475 

43.247 
6,498 
2,153 

5,056 

37,064 

3,126 
4,653 

154,315 

59,393 

72,010 

7,477 

15,750 

5.250 
8,725 

41,302 

584,542 

6,657 
174,575 

106,362 
17,709 

12,670 
920 

64,964 
6,396 

11 ,966 

125,909 
33,567 

17,052 

5.795 

-

632,904 - 584,542 



D. Standalone Slatement of Cash Flow 

{Rs. in lakhsl 

Half Year ended Half Year ended 

Particulars 30.09.2022 
30.09.2021 

(Unaudited) 
(Unaudited) 

(Restated) (Refer note 3) 

CASH FLOW FROM OPERATING ACTIVITIES: 
ProfitJ(loss) bl:!:fore exceptional items a11d tax 27,165 (6,305' 
Adjustments for: 

Oepreciahon end amor11sat.ion expenses 7,784 8.073 
Finance costs 10.881 9.572 
Unrealised exchange difference 284 33 
Dividend income {25) (26) 
Interest iocorne (1.767) (2.417) 
Gain on extingulshment of lease liabilities and Covid-19 related lease concessk>n (net) 15 (2.276) 
Net (gain) on sale/ fair valuation of investments through Pront and Loss 1759) (305) 
Government Grant income (93) (99) 
Provision ror doubtful debts (net) 976 255 
Provision tov.rards slow moving and non movlng Inventory 2,770 (2.887) 
(Galn)lloss on prope<1y. plant and equipment sold/discarded (net) (50) 66 

Less: Exceptional items (Payment under Voluntary retirement scheme (YRS) and insurance claim received] {net) (1.109) (203) 
(Refer note 4) 

Operating profit before working capital changes 48,310 3,887 

Adjustments fo, : 
(Increase) in trade and other receivahles (17,532) (17,016) 
(lncrease)/Decrease in inventories (41,235) 2,195 
Increase in trade and other paya~ es and proV1sions 17.297 4 700 

6,840 (6,234) 
Adjustment towards RAL balances considered es quasi equity, not nierged as per RAL Scheme 11,392 

6.840 5,158 
Less: Direct taxes paid /(refunds) (net) 983 50 
Net cash flows generated from operating activities 5,857 5,108 

CASH FLOW FROM INVESTING ACTIVITIES: 
Inflows 

Sale proceeds from disposal of PfOpcrty. plant and equipment 79 11 
Interest received 1.452 2.144 
Dividend received 25 26 
Foxed deposit with banks 6,265 8.021 
Sale of non current investments (nel) 462 
Sale of current inveslments {net} 13,854 
Repayment of loans given to Subsidiaries and Joint Venture 8.387 1.000 

Qui-flows 
30,062 11,664 

Purchase of property, plant and equiptnent/ intangible assets including Capital Work-in-Progress and lntanglble 
assets under development (2. 156) (1,218) 
Purchase of non currenl investments (net) (7,254) 
Purchase of current hwestments (net) (6,303) 
Investment In subsi:::Haries and Joint Venture (1.246) 
Loans given lo Subsidiaries and Joint Venture (18,0821 121,300) 

127,492) f30,067 
Net cash flows (used in)/ generated from investing activities 2,570 118,403 

CASH FLOW FROM FINANCING ACTIVtTIES: 
Inflows 

Proceeds tram snon-term t>Orrowings (net) . 15.469 
Proceeds from long.fc<m borrowings 29,150 3.352 

Outflows 
29.1 50 18,821 

Repayment of long tem, borrowings (22,572) (5.714) 
Repayment of short term borrowings (net) (97) 
Repayment of lease obligations (3,515) (2,017) 
Dividend paid (including unclaimed dividends) (2.007) (18) 
Interest on lease Uabllities (1,222) (1.149) 
Finance costs pakj rS,127) 17,032) 

137,540) 1 15,930' 

Net ca•h flows (used In) I generated financing activi ties (8,390) 2,891 

NET (DECREASEVINCREASE IN CASH ANO CASH EQUIVALENTS 37 (10,404) 
Add: Cash and cash equivat<,nts at beginning of the year 7.364 19.786 
Cash and cash equivalents al end of the year 7,401 9,382 

t1au rear enaea 
Half Year ended 30.09.2021 

30.09.2022 (Unaudited) 
Cash and Cash equivalents above comprisgs of the following (Unaudited) (Restated) (Refer note 3) 

Cash and Cash Equivalents 7,694 9,443 
Bank Overdrafts 

(293) (61) 
Balances as per statement of Cash Flows 7,401 9 382 

-
Notes: 

1
~ ~ -

The cash flow statement has been orcn:i.red under the indirect method as sel out in Indian Accountina Stal'ldards (Ind AS) 7 atemtFnt4-~at" ,s'. f:u J ?fJ. 5- -- j ! ~) e,\\~' tok ~ .,- ,,,'<-,,,--- -....,to ~ ~ .... sr \.-: 
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E. I i\ Additional Olsclo1urcs as oor Raautalion 52U) of Securities 4nd Exchannc Board of India ILif;.tlnn Oblinatlon&. and Dliclosurc Rooulrcmcntsl Reaulatlons 2015 

Sr.No. Particulars Quarter litnded Half ynr endlitd Year ended 
30.09.2022 30.06.2 022 30.09.2021 30.09.2jl22 30.09.2021 31.0J.2022 
(Unaudited) (Unaudited} (Unaudiled) (Unaudited) {Unaudited) (Aud~ed) 

Restated (Refer Restated 
note 3) (Refor nole 3) 

1 Debt • Equ~y ra1 o {times) 
0 .90 0 .95 ln-,tol Debt I Eou~vl 0 .9 2 0 .90 0.92 0.95 

2 Debt Service Coverage ra:tio (times) 
(E;;1mil'lgs oofor& finance costs, <leprecaation iiod amortisation, oxccptiooal 1t8ms aM 
tax {EBITOA) / (Flnanca CO$tS for the period/year • Prrticlpa1 repayment o f long-te1m 0.69 0.49 0.56 1.02 0.40 1.56 
debt and ~se l~bilities W1lh1n one year) - Not annualised 

3 h terest Sti.rvlca Coverage ratio (times} 
4.80 3.57 2.73 4 .21 1.18 3 .83 I,.-.-., ....... . , '"' --:---costs) . No1 annualised 

4 Outstandino Redeemoo.!e Prefereoce Sha·es 
5 Debenture Red nm,, lion rc-serve 
6 CaDi'.al redemotion reserve tt 1n lakhs) 1,371 1.371 1.371 1,371 1,371 1.371 
7 Net Wonh J{ tn lakt',sl 198,211 166,644 191.245 198,2 11 197,245 181.232 
8 Nel N'<"Jfit/ loss after tax t in takhs 11,238 6,181 2,122 17.419 \ 12,780 139,592 
9 Basic eaminns "8r share I in tl • Not annual sed 16.88 928 3.19 26.16 (19.20 159.47 

10 Dillted eam]nos De-r shart! iin t \ • Nol annualised 16.88 928 3 .19 26.16 (19.20 59.47 
11 Current ratio (lmes) 

1.39 1.45 IJC11rrent assets/ Current l iabiht1eSl 1.41 1.39 1.47 1.37 

12 L0t1g-1en-n debt to woning ca;;iitol (tL'nes) 
l(Non-<:urrent Borrowil'lgs • Curren! matur'lties. of long-lenr, borrowillQS) /(Net WOf1<iflg 
capital exduding Current maturities of kmg-terrn borrowings)) 

0.96 0.99 0.88 0 .96 0.88 1.06 

13 Sad debts to accoun1s rec.e,vable rallo (%) 
l,r.: ....... c,,,., ,...,.,_ts / Av~"""'"" trade receivahl .. bl 0.00% 0.00% 0.00% O.OOo/o0 0 ,00% 26.34% 

14 Current liability ratio(%) 
6 7.13% 83.27% I I Current liabi lilies I Total liabilil~' 64.46% 67.18% 64.46% 65.87% 

15 Tctal debt$ to tola1 assets raUo (%) 
lr, ct-..-.rt-term t1eb1 • L .......... term debtl / To1al ~ .... e1d 0 .28 0 .30 0.31 0 .28 0 .31 0.29 

16 Oebtots Tumover (lrm&S) 
lrcRevenue from oocrations I AvQf'!M'lft traM rtleeivableH - Annualised 

8.50 7.24 4.80 G.99 3.24 5.20 
11 Inventory Turnover (times) 

[(Cost o~ Good~ Sold J Averagi& invMlo,y)} - Annualised 
!Cost of Good sold = Cosl o f materials consumed •Purchases of stock-K\-1rade ... 

1.95 1.66 1.16 1.82 1.39 1.80 Changes in inven tories or fiflJ.5hed goods. stock-.-i-trade, work➔n-progrttSs and property 
under developmenl + Manufactu,ing and operating expenses+Costs towards 
development of' property) 

18 Operating M8'gln (io %) 
16.23% 13.58% 10.14% 15.07% 2.89% 11.58% lr,cn1Tn.i1 - t"uh.,.~ Income I I Revenue from O:JM"'' I,..,"""' 

19 Net Profit Mar,in (%} 
IIPrnllt of~er tax I Revenue from ooorations) 

7.39% S.18% 2.1 1% 6.42% .a.55% -9.29% 

(iil Disclosures as per R~ulatlon 54 of Securitie$ and Exchange Board or India (Listing Obllgalions and Disclosure Requirement$} Regu lations, 2015 

Partlcu larw ISIN Aii •t Covar Ratio (times) 

30.09.2022 30.06.2022 31.03.2022 30.09.2021 

9.50% Serle,s; 'L. Secu~d Lisled R~ted Rec'~emablo Non-ConvertlblG Oet>entures INE30\A07011 1.37 UIO 1.31 1.37 

8.80% Sel'les 'M S&eu1&d Listed Rated Redeemable Non-Convertible 0Bb81Ttures INE30tA07029 

8.85% Serles 'N' Sec:i..red Listed Rated Redeemable Non•Converti:ble Ot?bentures INE30tA07045 1.96 
1.43 1.46 1.47 

9.00o4 SQries: ·p· Secured L sled Rated Redeemable Noll-Converl1ble Debentures INE301A07060 
2.50 

2.56 2.62 
2.50 

7.00oxi S0, ios ·a· Secured Listed RJ::ited Redeemable Non-Corwertible ~Mntums (NE301A07078 6.66 
6 .79 3.56 2.11 

a. The folowing definition has beef\ considered for- the putl)ose of computa11on o f Assel CO\!@r Ratk). 

{i) Asset cover ratio: Marte l value o f secured asse1s I VaJue of Secured Llst&d Rated- Redeemable Non-Convertible Debentures 

{1i) t-.tarket vati.Je of seoored assets: f.Aarket valUe of assets secured, as per the latest valuatiOn report Issued by valuer, against the outstanding Secured> Listed Rared Redeemable Non-COnvertible 
Deben:Ures: 

(iii) Value of Secured Lisled Rated Redeemable Non-Convertible Debentures : Outstanding value of the Secured Usled Rated Redeemable Noo•Coovertible Debentures Md coupon lmeresl accrued 
but not due 01, the Secured Listed Rated Redeemable Non~Cotwertible Dcbc11tures as at 30 September 2022. 

b. As!.lst eover ratio sh.al be a t least 1.25 times of secured assets as pe.r 1he lem,s of lnfom,alion Memorandum and/or Deben1ure Tru.sl Dt:ed f04'" all M!fies of Secured listed Ra:ed Redeemable Non­
Convert~e Oeb$nh..are.s e:i1.cept fOf 9.00% Selie--s ·p· Secured U sted Rated Redeem a~ Non-Convertfble CRbenlur&s where asset cover ratio shall be at least 2.00 times of S.&Cured assets. 

c . {1) 9 .50% Serios ·L' Secured Listed Rated Redeemable Non-Conver1ibte Debentures and 8.80% Serles 'M" Secured Listed Rated Redeemat>tc Non-Convetlible Debentures are secured by 
h)P()theeation by w:ay or pari P3SSU charge on the Company's mov~bl,e properties (except eurrent assets) incWing its movable plant ;:tnd m,on;hir,ecy. machinery spares, tools :al'ld ~ecesscriQ5 ~nd 
othet movables. both present and fu ture. located ;et Jalgaoo Plant. 

(1t) 8 .85% Series 'N' Secured Listed Rated Redeemable Non.Convertft>le Debentures are secured by paJi passu charge, by way of an equitable mortgage tn relation to leasehold rights in lhe piece 
and parcel d Janel along wllh tne standing st ructure thereon, Mmeasurlng 404,851.27 square meters situ"ted at Village Kharitaigaon, Chindwara and piece and parcel ot land admeasuring 71.960 
square m ete<$ situated at V il age LOOhikheda, Chil'ICtwara, togetha-r with all present and ruture as.set$, receivabkis and raxtures standing thereon and alt things attached thereto. 
During the cu:mmt qualter. 1h0 company has prepaid by way or purchase from ope.n market the 8.85% Series 'O' Secured Listed Rated R~mable Non-Convettible Debentures. 

{lil} 9.00% Sencs 'P' Secured Listed Rated Redeemable Non-Convertible Oebenlures is secured by first rar-..klf'O e:.:ctustve mortgage on piece or parcel of land admeasuring 49,708.34 square 
meters situated at Villa9e Panchpakhadl. Thane, togelher v.~th all buitdiogs. erections, godowns and oonslruction erected and standing or a11ache<I to the aforesaid land, both presenl and futun~. 

{iv) 7.60% Series ·a • Secured Usled Rated Redeemable Non-Convertible Debentures is secured by first pari pe$sv c.herge by way or m<>ftgage on immova~e property, plant and equipment situated 
at Vapl Plerrt and first pari passu charge by way of hypothecation on Company's movable proper11es (except cw renl assets) Including its movable plant and m achinery, machinery spares. teols and 
accessories and o ther movables, bolh preseril and future, located a l Vapi Plant. 



-- ---
Notes (A to E) : 

1 These firancial results have been prepared in accOfdance Wilh fhc lnd1an Accountmg Standards as notified by Ministry of Corporate Affairs PtJrsuant to Section 133 of lhe Companies Ac1, 2013 ('Act") an<J 

gubdel11es is~ue<I by the Sec-ufitie~ and Exehange Board ot India (SE.Bl). 

in Mutch 2020. the WotSd Heatth Organisation declared COVIO~ 19 a g lobal pandemiC. Consequon1 to this, Governmcn1 of India dectarcd a nation-wide lockoov.n from 24th M arci\ 20~. Subsequently, the nation­
wide tockdown was 11.fted by~ Govemm&f"lt of India, but regional lockdowns continue to be lmp!emented 1n areas with significant number o1 COVID--19 cases. The COJnf)any remains watchful of the potentlal 
tmpact of COVI0-19 pandemic, on resuming nonnat buslness operations on a oon.Wluing basis. Ac.cord1flgly, the Company has assessed lhe impact ot this pandemic on i1s business operations and has c,onsK&ered 
al relevant intemal and Axtetnal hformatioo available. up to lhe dale of approval of lhese standalone financial results, to determine 1he impact on the Company's revenve from operalions and estlmalk>n or sales 
relalcd expenses over the foreseeable future and the recoverability and carrying value of certain assets such as property, plant and equipment, investments (including investment in a ioint venture), inventories, 

tu:1de receivsbl:es, deferred tax assets and tnput tax credit re<;eiva'bles. 
The impact of COVl0~19 pandemic. has rurther mpa,cled the apparel fashion business canied out by apparel division thal ha.s merged h to the Company (as explamed In no te 3} due to which sales h r1d d ropped 
draslica!I}' and whlth had r@$Ulted Into lrwen1ory buld-up and slow down In the c;:olE,ct ions of lrad~ rece-tVables due to v;tiic.h lhe Company had rl!!cogoised alowances/adiustment!; in il:s ttade receiva~s and 

1nvent04Y in previous year. 
Tt-e impact of COV 1D.19 p,;indemic on the QVefall etonon,ie envl,onment being uncertain may affect the underlying assurrplions and estimates used lo prepare Company's St'9nda\of1e finant:ial results. which may 
drtfe r from impact cons~ereCI as at the dato of approval of ttlOsc standatone finaocaals results. The Company cc,ntrnues jt:s t,usi-.ess activities. in line with the 9LJideiincs is'iit1ed b y the Gov\:nnmont autltoritK,-s, ta'. ... u 
steps to strengthen ~s liquidjty posrtion and further explore cost restrucluri'lg e,i:,etc1se. The Company does not anticipate any ctla.llen~.s In fls ability to continue as going concern or meeting its financial 

obligations. As the situat•on is unpmcedented. the Company tS closely monitoring the situation as it evolves in the future. 

3 The Board of Oi,ectors of the Company at its rneeting held on 27 September 2021 had approved a Sctteme o f Arrangement {'RAL Scheme1 between the Company and Raymond Apparel Limited fRAL' or 
'Demerged Company') (whOMy owned subslo!ary of tnc Company) for deme,ger of the bosness unc1ertak1r.9 of RAL comprising of B2C business includ ng Appare4 business tand exc1ud·ng balances tdcntificd as 
quasi equity) as defined in lhe RAL SCheme. Into the Comp.any on a going concern basis. RAL Scheme was approved by lhe Hon"blo National Company Law Tribun1:1t vide its order dated 23 March 2022. The 
Appointed Dale was 1 April 2021. Accordilgly, the Conl)any has accounted ror the Scheme of Arrangement under the 'pooling o f interests' methOd In aceo<danoe wilh Ap;,endDI: C of ll'ld AS 103 'Busness 
Combinations· which requires the CC>r11')8ny to restate aU previous periods J years figures ll lhe slandalooe financial results i.e. from 1 April 2020, as given In the table below, 

Pursuant to the RAL Scheme. al assets and lia:.>iliHes pertaining to business undertakr'IQ ol the demerged wmpany ware transfetfed to the Company v.~thout any c<,msideration. As at 1 AprK 2020, the Company 
had inve.slments of t 6,472 lo<hs. lntM corporate deposits (ICOs) 04' { 7,200 lak.hs. trade receivables and other financial assets of , 9,904 ta~hs ov1$lar\dir'lg that were recovera~e from RAL. Such inte<--corporate 
dep,oshs. trade receivables. and o ther financial assets are consk!ered as quasi equiy by the ~any and do not form part of the "Business Underta~r,-.g' as defvied In the RAL Scheme. Sine.& the business has 
been acquired \<iithoul any considerat100, the ex~ss ol the carryit'tg value of assets being transferted over the li.abitities (e><C:luding balances class fied as quasi equity). as al 1 Apr~ 2020, i.e. date of ~u sit.ion, 
amounting to , 33,821 lakhs, was crodiled to a separa te Capital Reserve. Furthe,, increase in net assets transferred during lhe year ended 31 March 2021 and for the period 1 Apri 2021 to 23 March 2022, 
amounUng 10 t 15,021 lakhs and t 21.630 lakhs respectively, was credited to retained earnings u.ooer a separate ~Post•merger Incrementa l Net Assets account on 23 Mard'l 2022. 

Further, on 23 March 2022. the balances recoverable iov,ards ICDs, trade receivables and other financral assets. by Ra~ood ftorn RAL. on implementation of the RAL Scheme. tlave been considered :;is quas, 
equity and hence re-classified under ·1nvestmAnt in subsidiaries" as ~oeemed equity im•estmenl~. 

Since, mese balances wll continue to be retained in RAL. on the basis or the bus.iness. potentiar of the <efll.81nhg business in RAL, tl"Ms ar01esaid balances a,e not ex:pected to be recoverable fwm RAL. 
Acoordlngly. provision for JT1)alrment off 66,326 lakhs had been recognised and disclos~d as an exC@-ptJonal fteM duri19 the quarter ended 31 March 2022. 

Ou ring lhe quarter ended 30 September 2022. RAL has allotted 598,545,715 equity shares of face value ? 10 each, a t par, against the entire amount considered as deemed equily investment (quasi e<;u,ty~ 

Restatements • Statement or o,ofil and loss 1, in lakhs 

Particular& 
Quarter HaH vear &nded 

30,09,2021 30,09,2021 30,09,2021 30,09,2021 

IUnautfitedl IUni!uditcd) 1u,,.uditedl IUnaudited) 

Reported Restated Reoorted Restated 

1. Total Income 84,527 103.662 129,690 156,530 

2. Total exoenses 79,407 99 244 130.427 162 835 
3. Profit/ lLos$) before exceptional Hems and tax (1 • 21 5120 4 418 17371 16 305 
4. Exe¢ption.tl items- Gain / flou l lnc:O 1797 '797 H46 15102 
5. Profit/ (Loss) before tax £3+41 4 323 3621 8 709 111 407 
6. Tax lexoonsel/ credit 

Curren t tax 1746 1746 11 5221 11522 
Deferred tax 1753 1753 149 149 

7. Net Profit/ llossl for the period 2,824 2,122 7,336 112,780 

l:.xceplional it.ems• gain / (k>ss), net: If in lak.hs\ 

Quarter ended 
Half Year ended 

Year ended 
Particulars 

30.09.2022 30.06.2022 30.09.2021 30.09.2022 30.09.2021 31.03.2022 
VRS pa~nts (Textile) (797) (797) (955) 

Provision for dimunition in the value of Investment In Raymond 
(1,000) UCO Denim Private Lrmited lunallocable) 

Gain on ex.change 06 Jand surrendered in lfeu of development 
9,243 9.243 riQhls (unalocable ) 

Wrrte off of trade recelvabfes (Ami::1rel) (refer note 2) 111,671 (21,561) 
Wnte dov.n of i wentories lAooarel) frefeJ note 2) (2,877) (2.877) 
Provision for dimunition in the va!Ue of lnveslment In Raymond 

IAnn:1rel United (unallocable) frefe r note 31 
. (66.326) 

Interest Subsidy receivable on TUF Loan written off (unallocable} (1,:106) 

Expected Credrt Loss of La19c FO<mal S1018$ (LFS) - readi 
(1,978) (1.978 made oannents 

lnsu (3nt::e claim received (una~ble) 1,109 1,109 1.000 1.000 
Total t869 1797 '8M l s ,102 l83,G82' 

5 The B~rd o f Directors of lhe Company at its meeting hekl on 27 Sel)lember 2021 Md approved the consolidation al the Tools & 1-iatdwa,e business carried out by JK Fies & Engineering limited (Fonnerf)' knC'Mf'I 
as JK Files {India) Ln'lited) (whOty owned subsidiary of the Company, '"'JKFEL~) and Auto Components business carried out by Ring Plus Aqua Limited (stop doo.-.,i subsidiary o f the Company}. During the year 
ended 31 March 2022, the Corrcanv have transferred its entire shareholding in Scissors. EnginCCfVlg Products Limited (holdfng comp.any of Ring Plus Aqua Lim·ted and vtTiolY o'MlCd subsidtary of tho Companv) 
to JK Fies & Englneering Limited (Forrnoi:tv known as ~K Files (India) LinVted) by way of delivery under Section 123 of the Transfef or Property Act, 1882. Further, JKFEL has filed the Draft Red Hermg 
Prospectus (DRHP) and Updated DRHP ..,,h the Sec,moes and Exchange Boatd of India (SEBI) on 9 December 2021 and 4 Apri 2022. 1espectwely. lo, an ln>ial Public Otter r1po•) comprising of an Off..- tor 
Sale rOFS"l. The IPO shall not have arr, fresh issuance of shares and ¥.1\l be 1,1ndet1aken sut>;ect to requisite regulalory approvals and markel condilions. 

6 The Boa1d or ~ ree10<s of Ille ~ny at its moeti',g held on 25 Janua,y 2022 have app,oved a Scheme or Anangement ('Rear Estate Scheme') between the Company and Raymond Lilesl)1e Lin1ted (wholly 
ow~ subsKliary of the .c ~any) for demerger of the mal estate bus~ess undertaking of the C~ny (as d81ined in the Real Esta te Sehame) r\to Raymond Lifest)'ie Limited on a going concem basis. The 
Appoinled Date rs 1 April 2022. T he Real E.state Scheme wi.t be effeclrve upon receipt or such approva1'3 a-s may be stalulorily required lnckJd lng lha t ol Mumbai Benct1 of the National Company Law Trb.mal 
r NCL I). Pending rece.lpt of final approval, no adjustments have been made in the books of account and in the ac<:ornpa~ng standalone financial results. 

7 Oefe~ed lilx credit for the year ended 31 March 2022 1'1Cludes DT A on temporary difference ari5nQ due to provislon-s recogntsed towards d"imlnuUon in the valte or k1ves1mer,1s (JlCuJing deemed equiy 
mvcstmools) In RAl aod a lso incl1,1c;le~ MAT credrt entitfemenl'3 on current tax pro-visOOs, 

The above resulls wera reviewed and recommended by the Audit Comnittee and 8Pf)<OYed by the Board of Oiredors a t their respective mee1.-.gs hmd on 03 November 2022. There are no qual fications in the 
revktw report issued for the quarler/half year ended 30 Seplefmer 2022. ~ 

f5gures of previous periodfyear have been regrouped/rearranged Whetever necessary. 

Mumbai 
03 November 2022 

Gautam Hari S inghania 
Chairman & Managing Director 



Walker Chandiok &.Co LLP 

Walker Chandiok & Co LLP 

11th Floor, Tower 11, 
One International Center, 
S B Marg, Prabhadevi (W), 
Mumbai • 400013 
Maharashtra. India 

T +91 22 6626 2699 
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Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and 
Year to Date Results of the Company pursuant to Regulation 33 and Regulation 52 read with 
Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 
(as amended) 

To the Board of Directors of Raymond Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results 
('the Statement') of Raymond Limited ('the Holding Company') and its subsidiaries (the Holding 
Company and its subsidiaries together referred to as 'the Group'), its associates and joint ventures 
(refer Annexure 1 for the list of subsidiaries, associates and joint ventures included in the Statement) for 
the quarter ended 30 September 2022 and the consolidated year to date results for the period 
01 April 2022 to 30 September 2022, being submitted by the Holding Company pursuant to the 
requirements of Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing Regulations'). 

2. This Statement, which is the responsibility of the Holding Company's management and approved by the 
Holding Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting 
('Ind AS 34'), prescribed under section 133 of the Companies Act, 2013 ('the Act'), and other accounting 
principles generally accepted in India and is in compliance with the presentation and disclosure 
requirements of Regulation 33 and Regulation 52 read with Regulation 63 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. A review of interim financial information consists 
of making inquiries, primarily of persons 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 the Standards on Auditing specified under section 143(10) of the Act, and 
consequently, does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion. 

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 dated 
29 March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to the extent applicable. 

Chanered Accounta,,ts 

Otroces In Bengahw , Chand garh, Coennai, Gurugram, flyd,.allad. Kochi, Kol<ala, Mumt>al. New °"'11, Noida and Puae 

Walker Chandiok & Co LLP Is registered 
with hmitod liabi~ty \.Vlth idontificalion 
number AAC~2085 and hes Its regislered 
office ot L-41, Connaught Circus. Outer 
Circle. New Delhi. 110001. India 
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Raymond Limited 
Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year to 
Date Results of the Company pursuant to Regulation 33 and Regulation 52 read with Regulation 63 of the 
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

4. Based on our review conducted and procedures performed as stated in paragraph 3 above and upon 
consideration of the review reports of 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 Ind AS 34, prescribed under section 133 of the 
Act, and other accounting principles generally accepted in India, has not disclosed the information 
required to be disclosed in accordance with the requirements of Regulation 33 and Regulation 52 read 
with Regulation 63 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. 

Emphasis of Matter 

5. We draw attention to note 2 to the accompanying Statement, with respect to uncertainties relating to 
COVID-19 pandemic outbreak and management's evaluation of its impact on the operations of the Group 
for the period and on the accompanying statement as at 30 September 2022, the extent of which depends 
on future developments. 
Our conclusion is not modified in respect of this matter. 

Other Matters 

6. We did not review the interim financial results / interim consolidated financial results of eight subsidiaries 
included in the Statement, whose financial information reflects total assets of ~ 199,625 lakhs as at 
30 September 2022, and total revenues of, 71,681 lakhs and ~ 132,975 lakhs, total net profit after tax 
of~ 4,395 lakhs and~ 6,631 lakhs, total comprehensive income of~ 4,078 lakhs and, 5,714 lakhs, for 
the quarter and year-to-date period ended on 30 September 2022, respectively, and cash flows (net) of 
~ (3,385) lakhs for the period ended 30 September 2022, as considered in the Statement. The Statement 
also includes the Group's share of net profit after tax of ~ 707. lakhs and ~ 1203 lakhs and total 
comprehensive income of~ 722 lakhs and , 1,237 lakhs, for the quarter and year-to-date period ended 
on 30 September 2022, respectively, as considered in the Statement, in respect of two associates, whose 
interim financial information have not been reviewed by us. These interim financial results / interim 
consolidated financial results have been reviewed by other auditors / Independent firm of Chartered 
Accountants whose review reports have been furnished to us by the management, and our conclusion in 
so far as it relates to the amounts and disclosures included in respect of these subsidiaries/ associates 
is based solely on the review reports of such other auditors and the procedures performed by us as stated 
in paragraph 3 above. 

Our conclusion is not modified in respect of this matter with respect to our rel iance on the work done by 
and the reports of the other auditors. 

Chartered Accoun~ants 

Offices i> BengaMU, Chandigarh. Chenoa, Gun,gram. Hyd8fabad, Koehl, Kol<ala. Mumbai. New Oelli, Noida a.1d Pone 
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7. The Statement includes the interim financial information of five subsidiaries, which have not been 
reviewed by their auditors, whose interim financial information reflects total assets of ~ 2,496 lakhs as at 
30 September 2022, and total revenues of { Nil and { Nil, net loss after tax of { 3 lakhs and ~ 1 O lakhs, 
total comprehensive loss of { 3 and~ 9 lakhs for the quarter and year-to-date period ended 30 September 
2022 respectively, cash flow (net) of ~ 6 for the period ended 30 September 2022 as considered in the 
Statement. The Statement also includes the Group's share of net profit after tax of ~ 165 lakhs and 
~ 116 lakhs, and total comprehensive income of~ 8,269 lakhs and { 9,477 lakhs (total comprehensive 
income of~ 283 lakhs and { 269 lakhs after eliminating inter company transaction) for the quarter and 
year-to-date period ended on 30 September 2022 respectively, in respect of two associates and two joint 
ventures, based on their interim financial information, which have not been reviewed by their auditors, 
and have been furnished to us by the Holding 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, 
associates and joint ventures, are based solely on such unreviewed interim financial information. 
According to the information and explanations given to us by the management, these interim financial 
information are not material to the Group. 

Our conclusion is not modified in respect of this matter with respect to our reliance on the financial 
information certified by the Board of Directors 

For Walker Chandiok & Co LLP 
Chartered Accountants 
Firm gi rati n No:001076N/N500013 

Partner 
Membership No:108840 

UDIN:22108840BBWFKC9888 

Place: Mumbai 
Date: 03 November 2022 

Charte-e<I Accoon'..o1S 

Olfioos In Bengauu, Chandigarll, ChelV'ai, Gurugran1. Hyderabad, Kechi. Ko~a•a. IJ.umbai, New Delhi, Nolda and Pun• 
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Annexure 1 

List of entities included in the Statement 

Subsidiary companies 

• Raymond Apparel Limited 
• Colorplus Realty Limited 
• Pashmina Holdings Limited 
• Everblue Apparel Limited 
• JK Files & Engineering Limited (Formerly known as JK Files (India) Limited) (Consolidated) 
• Silver Spark Apparel Limited (Consolidated) 
• Celebrations Apparel Limited 
• Raymond (Europe) Limited 
• Jaykayorg AG 
• Raymond Woollen Outerwear Limited 
• Raymond Luxury Cottons Limited 
• Raymond Lifestyle Limited 
• Raymond Lifestyle (Bangladesh) Private Limited 
• Ten X Realty Limited (w.e.f. 24 December 2021) 

Associates 

• P.T. Jaykay Files Indonesia 
• J.K. lnvesto Trade (India) Limited (Consolidated) 
• Ray Global Consumer Trading Limited (Consolidated) 
• Radha Krshna Films Limited 

Joint ventures 

• Raymond UCO Denim Private Limited 
• UCO Tesatura S.r.l. 
• UCO Raymond Denim Holding NV 
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A. STATEMENT OF CONSOLIOATEO UNAUOITED FINANCIAL RESULTS FOR THE QUARTER/HALF YEAR ENOEO 30TH SEPTEMBER 2022 

t~ In takhS unless o thcrwlso sta•o-d) 
Quarter endod Half ye.tr ended Yearend~d Sr. 

PiirtJculars No. 30.09.2022 30.06.2022 30,09.2021 30.09.2022 30.09.2021 31,03.2022 

(Unaudited) (Unaudited) 1Unaudi1od} (Unaudited I (Unaudited) (Audited) 

1 Income 

a) Revenue from operations 216824 172814 155132 389638 2Jno2 617851 
b) Othe< income 2261 2626 3194 4887 6832 16945 

Total Income 219085 175440 158326 394525 2445:lA 634796 

2 Expenses 

a) Cosl ol materials consumed 46085 38730 32081 84815 53386 118639 
b) Purchases of stock-ln-trade 58772 4 1595 28838 100367 4 1495 129761 
c ) Changes in Inventories of tin!shed goods. WOO<-m-

(23795) (24038) 7125 (•7833) (7640) (24347) p,ogress, stoclHn-tradc ~nd property ul'\der developrr-o-,t 

di Employee benefits 25551 24261 21237 49812 40611 87959 
e) Rnance costs 6340 5913 5810 12253 11314 22766 
f) Depreciatioo and amortisation 5750 5840 6009 11590 12095 23979 
g) Other expense-s 

• Manufacturing and operating 
{Stores and spares oonsumed, power end fuel,job \vork 
charges. contract labour. etc). 

24283 23009 18056 47292 32406 74596 

• Costs towards development of property 24001 21242 8528 45243 25842 72654 
- Other,; 28431 27167 21180 55598 36461 87476 

Total Expenses 195418 163719 148864 359137 245970 593483 
3 Profit I (Loss) before share In net profit I (loss) of Associates and Joint 

(1436) venlur'e&, ~xceptiorntl items and tax (1·2) 23667 11721 9462 35388 41313 

4 Snare In Profit / (loss) of Associates and Joint ventures 573 124 (11S) 697 (796) (635) 
5 Profit I (Loss) before exceptional items and tax (3+4) 24240 11845 9347 36085 (2232) 40678 
6 Exceptional items • tloss) (net) (Rere, note 4) (958) (797) (958) (5102) (16356) 
7 P rofit / (Loss) before 1ax (5+6) 23282 11845 8550 35127 (7334) 24322 
8 Tax (e;q)ense) I credit (Refer note 7) 

Current Tex (4758) (2425) (1536) 17183) (2828) (5809) 
Tax m respect of carJiGr years 

1735 
De'erred Tax. (2329) (1 227) (1399) (3556) 67 6264 
TC>tal Tax (Expenses)/ Credit (not) (7087) (3652) (2935) (10739) (2761) 2190 

9 Net Profit f {Loss) for th& period I year (7+8) 16195 8193 5615 24388 1100951 26512 
10 Other Comprehensive Income/ (Loss) (Including s.hare In associates and Joint 

ventures) 

rn llems that will not be reclassified lo profit a, loss - {gain)/ loss (nel of tax) 287 1424 248 1711 245 564 
(i i Items that will be recfasstfied to profit Of' loss (net of tax) (378) (506) (109) (884) (196) (506) 

Total Olhu Comprah@Mive Jncomo I (Lou) (net of tax) (91) 918 139 827 49 58 
11 Total Comprohenstve Income/ (Loss) for the pertod I year (9+10) 16104 9111 5754 25215 (10046) 26570 

12 Not Profit I (Loss) attrlb~tablu to : 
• Q\O,ne,s 15885 8090 5326 23975 (10325) 26035 
~ Non-conuotl1n9 Interests 310 103 289 413 230 477 

Other Cotnprehensive lnconW! I (Loss) attributabl& to : 
- Owners (91) 918 141 827 51 66 - Non-contron:ng interests (0) (2) (2) (8) 

Total Compreh~hslve Income I (Loss) attributable to: 
- Owners 15794 9008 5467 24802 (10274) 26101 
• Non-conltoll:ng Wltarests 310 103 287 413 228 469 

13 Pald-t.ip Equity Sharn Capltal 
(Fac;,l;l Viil u e - ,t 10J- po, o.ha re) 

6657 6657 6657 6657 6657 6657 

14 Other Equity (revaluation roserve: f NII) 
229252 

15 Earnings per share (of Face Value oft 101-each) 
(not annualised): 

(a) Basic (In l) 23.86 12.15 8.00 36.01 (15.51) 39.11 
(b) OMO<! (In t) 23.86 12.15 8.00 36.01 (15.51) 39.11 



8. SEGMENT WISE REVENUE, RESULTS, ASSETS ANO LIABILITIES (CONSOLIDATED) FOR THE QUARTER/HALF YEAR ENDED 30TH SEPTEMBER 2022 

(t In lakhsl 
Quarter ended Half year ended Year ended 

Particulars 
30.09.2022 30.06.2022 30.09.2021 30.09.2022 30.09.2021 31.03.2022 

(Unaudited) (Unauditedl (Unaudited) 
(Un.audited} (Unaudited) (Audited) 

Segment Rcvonue (Rovonu& from Operat ion,-) 
- Textile 91180 54818 72209 155998 100478 278944 
-St>rting 21052 16951 14826 38003 24944 57176 
-Apparel 37000 26244 22105 63244 29589 89095 
• Garmenting 26551 24713 21192 51264 30974 72500 
- Tools & Hardware 13233 12387 1376: 25620 24770 50000 
• AtJto Components 9534 8557 8 14( 18091 15102 31202 
• Real Estate and Development or property 24745 28646 8111 53391 2111, 70747 
- Othe~ 228 285 211 513 474 1049 

Inter Segment revenue (6699) 19787' (5432 (16486) 19744 (32862' 
Total Revenue 216824 172814 155132 389638 237702 617851 

Segment Results 
• Textile 18568 9707 \0474 28275 6344 41903 
- Shirting 1810 675 1603 2485 1249 2065 
- Apparel 1939 (342) (95 1597 (4587 (397) 
• Garmenti~ 1816 1009 1663 2825 1201 2625 
• Tools & Hardware 1711 1108 1642 2819 2619 6250 
- Auto Components 1208 1138 1281 2346 2 122 5212 
• Real Estate and Development or property 6070 7630 1588 13700 5282 14271 
-Otho~ (154) (153) (332) (307) (759) (845) 
- lnt0< Segment Prof~ I (Loss) 4 1583) 43 (579) (64 (368 

Segment Results before unallocable finance costs. share In net proflt I (loss) 32972 20189 17866 53161 13407 70716 
of Associates and Joint ventures, ex.cepUonal items and tax 

Less : Finance Costs (una11ocat>le) (5690) (5297) (5177) (10987) (10062) (20332) 
Add I (Less) : Unanocable Income I (Expense) - Net (3615: 13171 (3227 167861 1478 1' 19071 
Profit I (loss) before share in not profit f (loss} of Associatos and Joint 23667 11721 9462 35388 11436) 41313 
ve ntures, exceptional Items and tax 

Add I {Less): Share in Profit / (Loss) In Associates and Joint ventures 573 124 (1 15) 697 (796) (635) 
Add I (Less) : Exceptional items - (loss) (net) (Refer note 4) (958) (797) (958) (5102) (16356) 
Add/ (Le,;s) · Tax (Expense) I Credit (Refer note 7) (70871 P 652) ,2935 (10739' 12761 2190 
Net Profit I (Loss) for tho por iod / year 16195 8193 561 5 24388 (10095 26512 

Segment assets 
- Textile 201921 181092 192466 201921 192466 181349 
- Shirting 65921 64822 61829 65921 61829 61259 
- Apparel 103662 91897 88553 103662 88553 81692 
- Gartnent1ng 72377 66298 54141 72377 5414 1 61339 
- Tools & Hardware 22493 22107 22538 22493 22538 20941 
- Auto Components 20982 19764 17581 20982 17581 18523 
- Real Estate and Development of property 99283 96816 70407 99283 70407 84673 
• Othon; 4 106 4173 322 4 106 3221 4104 
- Unallocable assets 225966 2212B6 196043 225966 196043 245709 
- Inter Segment A ssets (25624) 123959 122400 125624) (22400 121933 

791087 
Segment LI abilit ies 

744296 684383 791 087 684383 737656 

-Textile 110393 104877 103454 110393 103454 118228 
- Shirting 2116 1 20498 16153 2116\ 16153 19837 
- Appa1el 71446 62226 6682€ 71446 66828 62509 
- Garmentmg 43455 39410 29951 43455 29951 37453 
- Tools & Hardware \0445 11475 12393 10445 12393 10557 
- Auto Components 9120 8179 7669 9120 7669 7738 
- Real Estate and Oavelnpment of property 51724 41625 29628 51724 29628 39075 
- 01hc~ 972 1066 440 972 440 1237 

Un.allgcabfo liabilities 
Borrowings 209551 204927 220624 209551 220624 206632 
Olhe~ 23143 21905 21285 23143 21285 22886 

- Inter Segment Liabil ties (27175) (24637) (31949) (27175) (31949) 132127) 
524235 491 551 476476 524235 476476 494025 

Footnotes:• 
I) Unallocabfe expenses are net of unafloeabkt Income ( induding Income from investments). 
ii) The Group operates uncfet the follow;ng segments 

a) Textile: Branded Fabric 
b) Shrrung :Shirting (abric (B lo BJ 
C) Apparel: Brandeo Readymade Garments 
d) Garmenting : Garment mallutacturlng 
el Tools & Hardware 
f) Auto Components 

g) Real Estate and Development of property 
h) others : Non•scheduled Airline operations 

Accordmgty, Group's performance ls evaluated based on v~rious perlorma~ indicators by these businc"Ss segmenls. 



C. Consolidated Balance Sheet 

(' in lakhs) 

Particulars As at As at 
30.09.2022 31.03.2022 

I. ASSETS 
I Unaudited► rAuditedl 

1 Non-current assets 
(a) Property, plant and equipment 187625 187352 
(b) Capital work-in-progress 2505 1986 
(c) Goodwill 101 101 
(d) Other intangible assets 273 338 
(e) Intangible assets under development 475 475 
(f) Investments acoounte<I for using the equity method 40966 40082 
(g) Financ,at assets 

(i) Investments 15488 6541 
(ii) Loans 1 953 
(iii) Other financial assets 10383 6066 

(h) Deferred tax assets (net) 35647 39297 
(i) Current tax assets (net) 2071 3795 
0) Other non-current assets 7715 8727 

Total non current assets 303250 295713 

2 Current assets 
(a) Inventories 
(b) Financial assets 

252936 201129 

(i) Investments 51177 63353 
(n) Trade receivables 102941 87313 

(iii) Cash and cash equivalents 12266 16280 
(iv) Bank balances other than cash and cash equivalents 9475 17346 
(v) Loans 3506 2568 
(vi) Others financial assets 3505 6619 

(c) Other current assets 52020 47335 
(d) Assets classified as held for sate 11 

Total current assets 487837 441943 

Total assets 791087 737656 

II. EQUITY AND LIABILITIES 

1 Equity 
(a) Equity share capital 6657 6657 
(b) Other equity 252060 229252 
Equity attributable to owners 2S8717 235909 
Non-conlrolling interesls 8135 7722 
Total Equity 266852 243631 

2 Uabilities 
I Non-<:urrent llabllltles 

(a) Financial liabilities 
(I) Borrowings 112408 116119 
(ii) Lease liabil ities 22870 19434 
(iii) Other financial liabilities 12670 12670 

(b) Deferred tax liabilities (net) 677 767 
(c) Other non-current liabilities 3102 3405 
Total non current liabilities 151727 152395 

II Current liabllltles 
(a) Financial Liabilities 

(i) Borrowings 97144 90513 
(ii) Lease liabilities 7459 6652 
(iii) Trade payables 

Total outstanding dues or micro enterprises and small enterprises 11106 13006 

Total outstanding dues of credito~ other than micro 171290 158688 
enterprises and small enterprises 

(Iv) Other financial liabllilles 42465 42546 
(b) Other current liabil~ies 32946 20580 
(c) Provisions 8641 9254 
(d) Current tax liabil ities (net) 1,457 391 

Total current liabilities 372508 341630 

Total llabltltles 524235 494025 

Total equity and liabilities 791087 737656 



D. Consolidated Statement of Cash Flows 

(( in Lakhs) 

Half year ended Half year ended 
30.09.2022 30.09.2021 

!Onauc,!eaj 1unaua1teaI 

CASH FLOW FROM OPERATING ACTIVITIES: 

Prafit/(loss) before exceptional items and tax 
Adjustments for: 

36085 (2232) 

Share in Loss of Associates and Jo,nt ventures (697) 796 
Bad Debts, advances, claims and deposits written off 2 
(Reversal) towards slow moving and non moving invenlories (1606) (3692) 
Provision for doubtful debts. advances and incentive receivable 945 380 
Depreciation and amortisation 11590 12095 
Apportioned income from government grants (309) (323) 
Net loss on disposal of property, plant and equipment / discarded (53) 66 
Net gain on sale / fair valuation of investments (824) (499) 
Finance costs 12253 11314 
Interest income (1515) (1865) 
Dividend income (26) (26) 
Employee stock option expenses 2 25 
Loss/(Gain) on extmguishment of lease liabilities (nel) 15 (661) 
COVID-19 related lease concessions - (1419) 
Excess provision written back (204) (107) 
Exceptional items (Payment under Voluntary Retirement Scheme & Insurance claim 512 

203 received) (net) (refer note 4) 
Operating profit before working capital changes 56168 14057 
Adiustments for: 

(Increase) in t rade and other receivables (23155) (25669) 
{Increase) /decrease in inventories (50201) 92 
Increase in trade and other payables and provisions 20117 10598 

Cash !Jenerated from I (used In) operations 2929 (922) 
Direct taxes (paid) I refunds (net) (4639) 11233 

Net cash (used in) operating activities - [A) 
(1710! 12155' 

CASH FLOW FROM INVESTING ACTIVITIES; 
Purchase of property, plant and equipment/ intangible assets including Capital Work-in- (4820) (1769) 
Progress and Intangible assets under development 
Sale proceeds from disposal or prope.rty. plant and equipment 1036 79 
Purchase of non-current investments (7159) -
Investment in Joint Venture - (1246) 
Sale proceeds o/ non-current investments - 457 
Fi>ed deposits wnh banks (net) 7573 7409 
(Purchase) I sale of current investments (net) 12989 (15552) 
Interest income received 1383 1639 
Dividend income received 26 26 

Net cash (used in) I generated from investing activities - [BJ 11028 18957 

CASH FLOW FROM FINANCING ACTIVITIES: 
Dividend paid (2007) (18) 
Finance costs paid (9496) (8722) 
Proceeds from non-current bOrrowings 29786 7338 
Finance costs paid on lease obligations (1265) (1248) 
Repayment of lease obligations (3665) (2211) 
Repayment or non-current borrowings (31686) (8457) 
Proceeds rrom current borrowings (net) 4819 14157 

Net cash (used in)/ generated from financing activities - (CJ (13514! 839 

Net (decrease) in cash and cash equivalents - [A+B+C) (4196) (10273) 



(' in Lakhs) 

Half year ended Half year ended 
30.09.2022 30.09.2021 

{Unaudited) /Unauditedl 

Add: Cash and cash equivalents at beginning of the year (') 16169 23232 
Cash and cash equivalents at end of the period (net) 11973 12959 

·net of bank overdrafts 

( ~ in Lakhsl 
As at Asat 

30.09.2022 30.09.2021 

!Unaudited! (Unaudited! 

Cash and cash equivalents above comprises of the following 
Cash and cash equivalenlS 12266 13019 
Less:- Overdrawn bank balances (293) (60) 
Net cash and cash equivalents 

11973 12959 
Note: 

1. The consolidated statement or cash now has been prepared under lhe indirect method as set out in Indian Accounting Standard (Ind AS) 7, 'Statement of Cash 
Flows' 

-



E. 11) Addltlonal Disclosures as per Regulation 52(4) of Securities and Exchange Board of India (List ing Obligations an d Olsclosuro Requirementsl Regulalfons, 2015 

Sr.No. Par11culars Quarter ended Half year ended Year ended 
30.09.2022 30.06.2022 30.09.2021 30.09.2022 30.09.2021 31.03.2022 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audtted) 

1 Debt - Eqully ratio {t imes) 
[Total Debi / Equoy) 

0.79 081 1 06 0.79 1.06 0 85 

2 Deb1 Serv.ce Coverage tatio (times) 
(Earnings berore finance cos1s. deprec,atlon ar'l(f 

0.80 0.>4 0.65 1.17 0.57 1.51 

amorusation, exceptional 11ems. Share of profrt of 
associate and joint venture and tax (EBITOA) I (Flnance 
cos1s for the period/year + P rincipal repayment of long-
term deb! and lease lia~litles Within one year) . No1 
Clnnt a 1fzed 

3 Interest Servk:e Coverage ratio (times) 
:iEBITDA / Finance eostSl• Not annualized 

5.64 3 97 3.66 4.63 1.94 3 .87 

4 Outstandinn Redeemable P reference Shares 
5 Debenlute rede,.,..,ntion reser,,,e 
6 Canital redem tion reserve fl in lakhs' 1920 1920 1920 1920 1920 1920 
7 Nel Worth l'f in lakhs\ 266852 252747 207959 266852 207959 243631 
8 Net orofitl Joss' arte, tax ,, In lakhs 16195 8193 5615 24388 110095 26512 
9 Basic eaminas aer share tin f 'I • Not annuallsed 23.86 12.15 8.00 36,01 115.51 39.11 
10 Diluted eatnfnr,s r'\er share Ctn ' l - Not annualised 23.86 12 15 6.00 36.01 115.511 39.11 
11 Current ratio (times} 1.31 1 34 1.23 1.3 1 l .23 1.29 

l lCurrent ass.ets / Current liabilities) 
12 Long-term debt to working capital (times) 

l(Non-c~rre-nt BorrO'Wlngs + Current maturit ies of long-
term borrowtngs) I Net working capr1a1 excluding Current 

0.98 1.05 1.41 O 98 1.41 1.12 

malurilies of lon,,-te rm borrowinr,51 
13 Bad debts to accounts receivable ratio (%) 

lGross Bad clebts I Averane tracle receivables} 
25.68% 

14 CurTent l iabltlty ratio (%) 71 .06% 67.37% 
lCutrent liabilities I Total liablihes' 

67.49% 71 .06% 67.49% 69.15% 

15 Total debts to total assets ratio 0.26 0 .26 
(ShOrt-term debt+ LonQ term debt' / l otal Assets] 

0.32 0 .26 0.32 0 28 

16 Debtors Turnover (times) 9 .62 840 
((Revenue f rom operations I Average trade r@ceivat>le)) -

6.59 8.19 4,67 6 .75 

Annualised 
17 Inventory Turnover (times) 2.16 1.88 

((Cost o f Goods Sotd J Average inventory)) . Annuatised 
(Cost of Good $Old • Cost of materials consumed 

2.25 2.03 1.73 2.04 

+Pure11ases of sloc,-ln-traae • CMnges in inventories or 
finished goods, stock-in-ttade. work-in-progress and 
property under development• Manufactu, ing and 
operating expenses+Cosls towards developm~n1 of 
property) 

16 Operating Margin Qn %) 
I rrEBllDA. Other Income\/ Revenue from ON>rat1onsl 

15.45% 12.06% 11.66% 13.95% 6 .37% 11.51% 

19 Net Profrt Margin (%) 
I (Profit after tax J Revenue from operauons\ 

7.47% 4.74% 3.62% 6.26% (425%) 4 29% 

fiil Disclosures as per Regulatlon 54 of securit ies and E xchange Board of India (llstJng Obtigation5 and Disclosure Requirements) Regulat ions. 2015 

Partlculal"S ISIN Asset Cover Ratio ltlmes1 
30.09.2022 30.06.2022 31.03.2022 30.09.2021 

9 .50% Series 'L' Secured U sled Raled Redeemable Non- INE30lA07011 
Convertible Oet>enlutes 

1.37 
8.80% Series 'M' seeu,ed Listed Rated Redeemabte Non INE301A07029 

1.40 1.31 1.37 

Convertible Oebenlures 
8 .85% Series 'N' Secured Listed Rated Redeemable Non- INE301A07045 1.96 1.43 1.46 1.47 Converhble Debentures 
9 00% se, ies 'P' Secured lis!ed Rated Redeemable Non- INE301A07060 

2 .50 2.56 2.62 2.50 Convertible Debentures 
7 .60% Series ·a· Secured Listed Rated Redeemable Non INE301A07076 

6.66 6.79 3.58 2.1 1 Conver1ible Debentures 

a) The following defrnltion has been considered for Ule purpose of computation o r Asset Cover Ratio: 
(i) Asset covet ratio; Market value of $@Cured assets J Varue or secured Listed Rated Redeemable Noo-convertlble Debenture s 

(i l) Market value of secured assets: Market value of assets secured, as per u,e la1est valuation repott issued by valuer, against the oulstanding Secure<f usteel Rated 
Redeemable Non-eonvertibJe Debentures: 

Qii) Value of Secured Listed Raled Redeemable Non-convertible Debentures: Outstanding value of the Secured Llsled Rated Redeemable Non-Convertible Debentu,es 
and Secured borrowfngs and coupon interest accrued bu1 not due on u,e Secured Listed Rated Redeemable Non--Convertlble Debentures and Secured bo<rowings as at 
30 September 2022. 

b) Asset cover ratio shall be at least 1.25 times or secured assets as pet the terms of Information Memorandum and/or Debenture Trust Deed for all series of Secured 
Listed Rated Redeemable Non-Convertible Debentures except tor 9.00% Series ·p · Seeuted Listed Rated Redeemable Non-Convertible D@benture$ where asset cover 
ratio shall be at leas! 2.00 times of secured assets. 

c) {1) 9 .50% Series 'L' Secured Listed Rated Redeemable Non-Convertible Debentures and 8 .80% Series 'M' Secuted Listecl Rated Redeemable Non•Converllble 
Debentures are secured by hypothecation by way or par'i passu charge on the Company's movabte properties (except curTent assels) lnclucling its movable plant and 
machinery, machinery spares. tools and accessories and 01rie, movables, both preseni and future, located at Jalgaon Piant. 

{fi) 8.85% Series 'N' Secured Listed Raled Redeemable Non-Convertible Debenlures by way or an equitable mot1gage In relalion to teaseho1d rights in the piece and 
parcel of land along with the standing structure there0f1, admeasuring 404,851 .27 square- meters situated at Village Khafitaigaon , Chlndwara and piece and patcel of land 
admeasuring 71,960 square mete<s si1uated at vmage LOdhlkheda, Chindwara, 1oge1Mrwrth au present and future assets, receivables and fixtures standing thereon and 
all things attached thereto, 

During the current quarter, ll'le Holding Company has prepaicl by way of purchase from open mark.et the 8.85% Series ·o· Secured Lis-ted Raled Redeemable Non­
convertible Debentures. 

(ii i) 9.00% Series 'P' Secured Listed Rate<! Redeemable Non-Convertible Oebetitures is secured by firsl ranking exclusl'\le mortgage on piece or parcel of lend 
edmeasuring 49.708.34 square- meters situated at V illage PanchpakMdi, Thane, together with all build ings, erections, godowns and construcUon e,ecte.d and standing 
or attached to the aforesaid land, both p,esent and future . 

(iv) 7.60% Series ·o· Secured Listed Ratecl Redeemable Non-Convertible Oeben1ures Is secured by first pari pas.su el'latge by way of mongage on immovable property. 
ptant and equipment situated at Vapi Plant and first pari passU" charge by way of hypothecetion on Company's movable properties (exeep1 current asse1s) indudlng its 
movable ~ant and machinery, machinery sp.ares, tools and acces.sorles and other movables, both present and future. located at Vapi P lant. 



Notes : (A to 1::l 

1 TM Statement of Raymond Umilad ( the 'Company' J "Holcing Company') and its subsidi!mes (tcfo,rec- to as 'the Groop'1 together with Associo1es nnd Jo.nt Venti;res, has. been p<epared In accordance with 1he recogn l ion and 
measurement ,::rinc1plcs of appllcOOle Indian Accountrng Sla~afds f ind AS') notffied ':Ff M-.-.·stry o f Coroorale A/fairs ,:iursuant to Secik>n 133 lJ( tM Companlc:S Act, 2013 ('Acr) and Qtrdahries issue(I /Jy !he S~OOt.es and 
Exchange Boar<I ol looia (SEBI). 

2 tri March 202-0, the World Hc.llth Organ-Sat.on dcclarod COVID-19 a global oa.nd8rniC. Consequent to this, Govornmem of India d,ec;lared a nation. wide lockdown rr0rn 2-4fri Ma,ch 2020. SubseQUently. the ne.tion-w1de 
lockdown was UteCI by lhe Government of lndla. bJt rttg:onal lockdowns continoo to be implemented ,n art'!aa w,th signif!C3n1 number or COVlD-19 ~8es. The Group, remains watcMul of lhc poten;rat lrnpacl at COV10•19 
pandemic, on r~sumlng normal business oper<;1IIIOl'I$ en a eontlmJing b asis. Acc,ordingly, the Gtou;:,. have assessed lh.e m1paci o! 1his pandemic on the business operations and hove eonsklered all relevant Internal ood 
external 1nfom1ation ava~able up to the d~tc of approval of these coosolidc1te.d 11nandal reSl.llt&, 10 ck:1ermlne lhe Impact on the,r r¢ver,ue from operations and csu,natior of !.al<?."> related exp¢flSCf:. over Ole ~reseeablc future 
aad 1he recovernb41ily and c<1rryirig Y81Je of certain a!,iS(tlS such as prOQ81'1y. plant and equ pmen1. '°"'0slrmmts. irwenlomi·s, lt~de HtC:{Ji,..<~bles. defe1red la.11. ass~ts, ~md input lax credit rece,v~?.1!6~. 
The 1mi:iact of Ccr.ticJ.·19 parn1emtc had furth.e~ lmpacte<11he apparel fashion bu!MGSS c;uned out by appar.el divl'Sion lhal h.ad me,1"991ed ir.to the Company oue to whk.h sal,es ha\le dropped drast.e;;i.lly ~nd ....tiictl had res-urtec, 
in;o Inventory bl.Aid-up a.Jld slow oown in lhe cotleclions. oi lrade re<:eivablos duo to whieh the Company Ms re~sed allcr"'tmcesladjuslmonls in i l.s tr9Ce recel.,.ables and .-iv~nl<M'y in prev,ous .,-ear. 
The impact tJl COVl0-19 panO&miC on the crverall economic environment b&1ng lXIC43rtaln may affect tt,e und.Jr1)'iog assJmpti=Of'ls and estima:es used to prepare consolidated flna.nctal resull.s ot the Group, which may d ffer 
fr,om impact oonsldQred a6 ,al the date ol appto\lal of theS<l! consoald31.cd rlflanc els results. The Group. cc1tinuee: tts business actlvi'lios, in line with the gui~lnc.s lssuOd by the Government author1tEs and take steps to 
slfenglhet'I its ~Quid ty posi1ion and fur1her exptorc cost te$lruet1,1rin9 exercise. Tho Group dO not ~, c•i:iatc a11y majot chaUM,ge in lh~ ability lo continue as gong coooem OI' meeting its finat1eia.1 o~hons. As the situalion 1s 
unp<ecederr.ect, Iha Gr01Jp are dosety mortl-Oriflg the situation as It evotv8$ In the Mure. 

3 The Aoa:rd of □:rectors of the Company at i1,s rnee:ing held on 27 Septemb8r 2021 held approve<! a Schema of Arran9en1ent ('RAL Sctlerne') between :he Company an-d ~ymond APt>@rel Umlte(l fAAL' or 'Oemergec 
Compan)') (wholly owned subsidiary o" tho Comj)anyJ for do}merger of the business underlakmg of AAL comp,is•ng of B2C business including AppatO:I bus ness (and excluding balarces identified ss quas► cqu1t)') as defined in­
lfle RAL ScMme, inlo ttie Company one going coooorn. basis. RAL Scheme wos apptovcd by the Hon'ble Nal.ionar Company Law Tribunal vlde Its order dated 23 MHrdl 2022. fhe Aopo nted Oate was 1 April 2021, 
Accordingly, lhe Ccropany has acco.Jnt8d 1or the Scheme of Arrangement un<;fer tne 'poolniJ of interests' IT!iJ:hod m accordance wth Ap,p~ndix C 0f Ind AS 103 '8tJsin9$S Combinations wtrlch requires lhe Company to restate 
all or~iou!i periods / years figures In the s:andalone fl'lancial results l.e . from 1 April 2020. The aforesa·d sC"..heme has no impact on the consolidated financi.,I resutts ot ihe Group sirtee lhe .scheme of armngemem was wilh a 
wholyowoeosubskhary. 

4 E.xceptional i:.ems - Galn/(k>&s) (net) represents 

It 11 l akhs\ 
Quarter ended Half vur ended Year e1ided 

Partleui.ara 
30.09.2022 30.06.2022 30,09.2021 30.09,2022 30,09.2021 31.03,2022 

VRS PS)ffiefllS (Te.ll'l1le) (797) (797) (955) 
Ga•n on exchao~e of fand s1;rreotieret1 n l ieu o' 

9243 92-43 develo;;>ment rt-;ihts (unallocable} 
wr,te otr ol t~ade receivables (Refer note Z) (1 1671) (21561) 
Expected Credit Loss ot Large Fornat Ston:is (LFS) - re.a~ 

(1918) (1978) made i:lanncnts 
Write dOWn of mvenlories !Appct1a-i) (Refer ncle 2) . . (2877) (2877) 
lmerest Su~sidy Receivable on TUF Loan wrtl:en off 

(1206) (uriallocati'9l 
Profit on sales or assets ( Tools and Hata...,are} (Reier note 

I 8 509 509 

Retrechment compef\Salion ( TOOs and Hatdware ) (Refer 
ncxe 8) (598) (598) 

Insurance daim received (Uoalbcable) 1109 1109 1000 1000 
E:,c_cepUonal ltemi • l lon) net rgsa 7971 (9561 15102 16356 

5 The Boord of 0.-1:tctors of the, Company at Its meet.,g held on 27 ~tijmbw 2021 had approved tllr. cQn,,oi1dat.on of lhe Toots & ~'l'are bl.,,g:ln8$'$ car,i0d out byJK Fi les & E11gh1Ht ir'lg Umited (F~yknowfl 
as JK Fllias (India) Limited) (\'lholly owned sul:Jsldia:y of the CompM)', • JKFEL) and Au10 Compononts bus1n~s carri,ad we b)' Ring Pius Aqua Limited (step <!own subskj1ary Of tho Company}, Duong tM ygar 
ended 31 Maren 2022, the Company h.ave transfe.Te<I its cntie sharehOlding in Scissors Engineering Prcducts Uni.ted {trddtng comJ')any of Ring Plus AQua L1miled and wholly owned sul>Sidlaty Gf the ComQ0ny) 10 
JK Files & Engin~ri11g UrrJled (Fo,mel'ly knQWfl as JK Fies tlne!laj Umhed) by way ot delivery uroo, Secl1on 123 QI lhe Tcansfer of ProP':11rly Act, 1882. Fwthef. JKFEL has filed the Orart Re<f Herring Prospectus 
(ORHP) and Updated DRHP with the Sccurttl8s and Exchange Board of lndla {SE81} o.n 9 December 2021 and 4 A?-11 2022, respectivety, for an lnttlal Publ,c Offer ("IPO") complislng of an Offer for SDlo ("OFS"). 

· ll"le IPO st~I not have any tresh ,ssuance of sh13n;1s and ~ I be ui,dertak&11 subject to requis•te regulatory c1pprcval's and market coru:J:Jtions. 

6 Th& Soard Of Oirector5 ol the ~any at its meefflg held on 25 January 2D22 have approved a Sch@me o1 Alra~ement {'R&al Estaie Scheme' ) between the Ccmpany and Raymond Lifest~1e Llmied (wholty 
owned subsid ary ol tM Company) ror dernerger ot the real est-ote business unjertaklng 01 the Company (as defi1ed in lhe R('al Estate Scheme) into Raymond Lifeslyle Um;ted on e going eoncem basis. The 
AppoinlOd Date is 1 April 2022. The Real Estele Sche-nc wil be effective upon recerpl ol sueh approvals as may be stalulCN'ify required including that of r-.•umbai Rench of the Na:lonel CompMy Law Tr,bunal 
i-NCL T~l- Pending receipl or final approval. no oojuslmtm1s ttave beer1 made in the books of accoun1 and in 1t-e acrompaflying COll$0tiCfa!et1 financial , esLJls. 

7 Deferred tax credit for IM year ended 31 Maret, 2022 sndudes OT A on lemporary ct:.fre,enoe arising 1111 the Company du~ to provis~ns recognised low-ards drn nutt<>n in 1t-e value of. in,,,M!mencs (including deerN~d 
equtty Investment$) in RAL and also includes MAT credit enlltlements on curTenl lax ptovislons. 

8 Ounng, the quarter ended 30 Septetnbe• 2022. Ji<FEL a subs.1d.llry Company tras dispose<' Its Ltaseho!d land (Righi of Use: Assl!ll) arld BuJding situated 211 Pithampur thro~ conveyance deed executed oo 16 
&!:ptember 2022. Net gain of~ 509 ~khs a'1sing on the above 1ransactlol" has. been di~d as e:i,;ccplional item. Fur1her, it has givco Uie retrenchment eon"lpensa:ion (full and final {>eltlemeftl) lo ii& e~gi:lle 
enipk,yees at Pilhan1pur unit In flCCo4'dance with Socdon 25FF of tndustrfal D:Spules Ac:I. 1947. Pi.irsuanl iO ci~ve, , 593 5akhs paid ~s con,psr1sa!lon has also tffn disclosed a, an exceptional item. 

9 F19Ures of previQlA period/yea, have bwn regrouped/ rearra,ngfKJ wherevat nectt$Saty. 

10 Tti. abo1,1e results we.re rvview•d and recommended t;,y !tie Audi: Commiltee and i:tPS)IOVed by lhe Board of Directors at their raspecljve meetings held on 03 November 2022. There are rio quaifi~tions lo tt,e 
Im tad review report issood for the quarterlhaff year ended 30 Sep1ember 2022. 

Mumbai 

03 November 2022 (J ~ . 
Gaut9m HJri Slnghania 
Chairman and Managing Dlrec-tor-
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Raymond delivers highest ever Revenue and EBITDA for a quarter 

Four consecutive quarters of record revenue and profitability performance  

 

 Revenue at ₹ 2,191 Cr up by 38% vs. previous year and up by 15% for the corresponding period pre-pandemic 

 Highest EBITDA  of ₹ 358 Cr with EBITDA margin of 16.3% in last 10 years 

Mumbai, 3rd November, 2022: Raymond Limited today announced its consolidated financial 
results for the quarter ended 30th September, 2022 
 

A snapshot of the consolidated financial results: (Post IND AS 116)  
      

 
 
Raymond continues to deliver high operating performance along with profitable growth for the 
4th consecutive quarter leveraging optimism in the market and improved consumer demand. 
Focused approach has driven growth over pre Covid levels and cost consciousness has led to 
deliver yet another record profitable quarter  
 
B2C businesses continue to grow with buoyant sentiments and celebrations at large that 
provided an impetus to sales across the country. Garmenting export business continued to show 
resilience and the order book remained healthy from US & Europe markets inspite of significant 
challenges of inflation. The real estate sector witnessed the sustained demand from home 
buyers that contributed to growth in our realty business with varied product offerings  
 

The Net Debt has reduced to ₹ 1,286 Cr as on 30th September, 2022 as compared to ₹ 1,310 Cr in 
30th June, 2022 through free cash-flow generation driven by strong profitability. However, there 
was an increase in working capital deployment primarily in production and sales to meet strong 
festive and winter wedding demand in H2 
 
Commenting on the strong quarter performance, Mr. Gautam Hari Singhania, Chairman & Managing 

Director, Raymond Limited said, “All our businesses are delivering consistent growth in both revenues 

and profitability on quarter on quarter. All 4 quarters are respectively record quarters in the last 12 

months. Our quality products and services are tailored to meet the ever changing demand from 

consumers be it fashion or real estate and this approach has helped us to achieve profitable growth 

₹ in Crores Q2FY23 Q2FY22 Y-o-Y% H1FY23 H1FY22 Y-o-Y%

Net Revenue 2,191      1,583      38% 3,945       2,445         61% 1,913      15%

EBITDA 358 213 68% 592 220 169% 237        51%

EBITDA % 16.3% 13.5% 287 bps 15.0% 9.0% 601 bps 12.4% 394 bps

PBT (before exception) 237 95           149% 354 (14)            na 72          229%

PBT % 10.8% 6.0% 481 bps 9.0% -0.6% na 3.8% 704 bps

Net Profit 159 53           198% 240 (103)          na 84          89%

Consolidated Results Snapshot
Q2FY20 (pre -covid)
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compared to pre Covid levels. This quarter’s result is also a reflection that Raymond is able to leverage 

the growing buoyancy in Indian markets across its businesses. As the China+1 strategy is working well 

for us, we have acquired marquee customers for our garmenting business and going forward we intend 

to sustain the momentum.”  

 
Q2FY23 Segmental Performance: Post IND AS 116 
 
Branded Textile segment sales reported growth of 26% at ₹ 912 Cr vs ₹ 722 Cr in Q2FY22. The 

growth was driven by robust demand across primary channels coupled with strong secondary 

sales momentum at the backdrop of start of the festive season. In our retail stores, we witnessed 

encouraging response for our new products offerings which is in-line with changing consumer 

needs. The segment reported healthy EBITDA margin of 22.3% supported by operational 

efficiencies 

 

In Branded Apparel segment, strong topline growth of 67% was reported with sales at ₹ 370 Cr 

in Q2 FY22 as compared to ₹ 221 Cr in same quarter last year. Continued demand for office wear, 

new offerings in casual wear and strong festive season demand contributed to the growth. The 

growth was witnessed across all trade channels and retail network. The segment reported 

EBITDA margin of 9.7% as compared to 3.4% in the previous year 

 

Consumer shopping is back in brick and mortar stores and our network of retail stores 

experienced buoyancy with higher footfalls. Our Retail store network stood at 1,376 stores (TRS 

and EBOs) as on 30th September, 2022.  In The Raymond Shop (TRS) network, we witnessed 26% 

growth during the quarter in average transaction value (ATV) vs same period (pre-covid) levels  

 

Garmenting segment reported sales in a quarter at ₹ 266 Cr, a growth of 25% as compared to           

₹ 212 Cr in previous year, mainly driven by growth due to new customer acquisitions and high 

demand from existing customers in US & Europe markets. EBITDA margin for the quarter was 

8.7% 

 

High Value Cotton Shirting segment sales grew by 42% to ₹ 211 Cr compared to ₹ 148 Cr in 

previous year, led by higher demand for our cotton & linen fabric offerings by our B2B customers 

in domestic market. The segment reported EBITDA margin of 13.2% for the quarter 

 

In the Engineering business, sales grew by 4% to ₹ 228 Cr as compared to ₹ 219 Cr in previous 

year on aggregate basis. Sales growth was mainly driven by growth in domestic markets in most 

categories and well supported in exports markets of US, Europe & Asia with growth in ring gears, 

drills, tools and bearing categories. The business reported EBITDA of ₹ 29 Cr in the quarter. 

 

Real Estate business showcased a strong sales growth by 3x  to ₹ 245 Cr from  ₹ 81 Cr in previous 

year. The segment reported EBITDA margin of 25.8% for the quarter. Sustained home demand 

remained resilient with higher liquidity in the market and an increased customer confidence with 

our fast paced construction and committed delivery timelines. Overall, project ‘Ten X’ received 

120 bookings in Q2FY23 resulting in total 2,186 units booked (~85% of total inventory launched) 

till September, 2022 with a booking value of ₹ 2,210 Cr.  ‘The Address by GS’ premium residential 

project received 68 bookings resulting in total 349 bookings (~85% of total inventory launched) 

with a booking value of ₹ 834 Cr 
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About Raymond Limited 
 

Raymond is India’s largest integrated worsted suiting manufacturer that offers end-to-end solutions for 
fabric and garmenting. Over the years, Raymond has been synonymous with quality, innovation and 
market leadership. It has some of the leading brands within its portfolio – ‘Raymond Ready to Wear’, 
‘Park Avenue’, ‘ColorPlus’, ‘Parx’, ‘Raymond Made to Measure’ and Ethnix by Raymond amongst others. 
Raymond has one of the largest exclusive retail networks in the country with about 1,375 stores in more 
than 600 towns. The group has presence in engineering space engaged in precision engineered products 
with an expansive presence in national as well as international markets.  

Raymond forayed into realty sector through the launch of its maiden project TenX - an ‘aspirational 
district’ spread across 14 acres housing ~3,100 residential units and has recently launched a premium 
residential project – The Address by GS.   

Raymond also has presence in FMCG sector through Raymond Consumer Care that offers wide range of 
products in men’s personal grooming category and personal hygiene. Having enjoyed the patronage of 
over a billion consumers, Raymond as a brand has been consistently delivering world class quality 
products to its consumers over the past nine decades. 
 
To know more, visit us today at www.raymond.in 
 

 
For further information, please contact: 
Rohit Khanna 
Corporate Communications 
Raymond Limited 
Tel: 022 6152 7624 
Email: Rohit.khanna@raymond.in 

http://www.raymond.in/



