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Dear Sir /Madam, 

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

Sub: Outcome of the Board meetini: - Raymond Limited 

We wish to inform you that the Board of Directors of Raymond Limited ("the Company") at their 

meeting held today i.e. May 16, 2022, has inter alia considered and approved the Audited 

Financial Results for the Financial Year ended March 31, 2022. The Meeting commenced at 

2:00 p.m. and concluded at 5:45 p.m. 

In this connection, we are pleased to furnish the following information: 

Press Release 

Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, as amended from time to time ("Listing Regulations"), we enclose herewith 
Press Release on the Audited Financial Results for the Q4 and Financial Year ended March 31, 

2022. 

Audited Financial Results 

Pursuant to Regulation 30 of the Listing Regulations, we enclose herewith Audited Financial 

Results (Standalone & Consolidated) together with the Independent Auditor's Report received 

from the Statutory Auditors of the Company for the Q4 and Financial Year ended March 31, 

2022. 
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Further, please note that the Independent Auditors have issued their Audit Report with 
unmodified opinion on the Annual Audited Financial Results of the Company (Standalone and 
Consolidated) for the financial year ended March 31, 2022, in terms of second proviso to 
Regulation 33(3)(d) of the Listing Regulations. 

Annual General Meeting 

The Ninety Seventh Annual General Meeting of the Company will be held on Thursday, 
July 14, 2022 through video conferencing / other audio visual means, in accordance with the 
relevant circulars issued by the Ministry of Corporate Affairs and Securities and Exchange Board 
of India. 

Dividend 

The Board of Directors have recommended payment of dividend of 30% on the Equity share 
capital i.e. Rs.3 (Rupees Three only) per equity share of the face value of Rs.10 (Rupees Ten) 
each for the financial year ended 31s t March, 2022, subject to approval of the shareholders at the 
ensuing 97th Annual General Meeting. The dividend, if approved by the shareholders will be paid 
on or after Thursday, July 14, 2022. 

Please take the above information on record. 

Thanking you 

Yours faithfully, 
For RAYMOND LIMITED 

~ 
Rakesh Darji 
Director - Secretarial & 
Company Secretary 

Encl.: a/a 
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Press Release 
For Immediate Dissemination 

Raymond Consolidated records highest ever revenue and profitability during the quarter 

Successive 2 quarters of record achievement in 10 years 

✓ Revenue at " 2,032 Cr up by 44% vs. previous year for the same quarter 

✓ Highest quarterly EBITDA of" 358 Cr with EBITDA margin of 17.6% 

✓ Highest annual EBITDA of" 881 er inspite of covid pandemic impact in 1
st 

quarter 

✓ Highest annual PAT of" 260 Cr In last 10 years 

✓ Significant debt reduction by~ 165 Cr leading to Net Debt of" 1,088 Cr 

✓ The Board of Directors has recommended a dividend of 30% 

Mumbai, 16th May, 2022: Raymond Limited today announced its consolidated audited financial 
results for the year ended 31st March, 2022 

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

Consolidated Results Snapshot 

~ in Crores Q4FY22 Q4FY21 Y-o-Y% FY22 FY21 Y-o-Y% 

Net Revenue 2,032 1,407 44% 6,348 3,648 74% 

Opex 506 408 24% 1,754 1,320 33% 

EBITDA 358 197 82% 881 135 552% 

EB/TOA% 17.6% 14.0% 364 bps 13.9% 3.7% -

PBT (before exception) 242 65 271% 413 (455) -

PBT% 11.9% 4.6% 726 bps 6.5% -12.5% -

Net Profit 263 56 367% 260 (297) -

Having core brand strength and wide distribution network across the country, Raymond 
capitalized on the buoyant demand and strong consumer sentiments during the last quarter of 
financial year 2022. With work life coming back to the physical mode coupled with strong 
wedding season, demand across our B2C businesses witnessed the growth impetus. Demand in 
international markets and robust momentum of export orders maintained in garmenting and 
engineering businesses. With the increased demand amongst home buyers, our real estate 
business made a healthy contribution. Overall the company achieved highest ever consolidated 
revenues of~ 2,032 Cr during the quarter. 

Continued focus on cost optimization enabled reduction in overall operating cost in FY22 by 
~ 453 Cr (lower by 21%) as compared to pre-covid levels of FY20 
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Commenting on the strong quarter performance, Mr. Gautam Hari Singhania, Chairman & Managing 
Director, Raymond Limited said, "I am happy to announce that the company delivered a very strong 
quarterly performance consecutively in two quarters. Capitalizing on the strength of the brand along 
with our expansive network, we leveraged the growing demand both in domestic and international 
markets through wide range of product offerings. We have witnessed demand recovery across all our 
businesses to pre-covid levels and with our effective cost management, we have delivered highest 
profitability for the quarter and the year. With strong focus on deleveraging, through profitability and 
working capitol management, we hove generated free cash/lows which has reduced the net debt by 
~40% in last two years despite the pandemic." 

Q4FV22 Segmental Performance: Post IND AS 116 

Branded Textile segment sales reported strong growth of 23% to~ 886 Cr vs~ 722 Cr during Q4 

previous year. The growth was witnessed across our primary channels and retail store network 

driven by strong momentum in secondary sales led by wedding related purchases and higher 

footfalls in retail outlets. The sales also picked up in primary channels due to upcoming wedding 

season. The segment reported robust EBITDA margin of 22.7% marginally higher as compared to 

previous year. Higher realization and operational efficiencies contributed largely to margin 

performance. 

In Branded Apparel segment, strong consumer demand for our brands driven by wedding 
season related purchases and opening up of offices led to sales growth by 59% from ~ 175 Cr in 
previous year to ~ 279 Cr in Q4FY22. The growth was witnessed across all channels including 
online during the quarter. The segment reported a healthy E81TDA margin of 11% as compared 

to EBITDA loss in the previous year. 

In The Raymond Shop (TRS) network, we witnessed 14% growth in average transaction value 
(ATV) vs. previous year during the quarter. High consumer footfalls was seen across 1,351 store 
(as on 31st March, 2022) network ofTRS and E8Os 

Garmenting segment sales grew by a robust growth 69% to ~ 213 Cr compared to ~ 126 Cr in 

previous year, mainly driven by growth due to high demand from existing customers in US & 
Europe markets and new customer acquisitions. E81TDA margin for the quarter improved to 

3.5% mainly due to higher utilization levels 

High Value Cotton Shirting segment sales recorded a high growth by 31% to~ 175 Cr compared 

to ~ 133 Cr in previous year, led by higher demand of cotton fabric by our 828 customers in 

domestic market. The segment reported E81TDA margin of 8.5% for the quarter 

In the Engineering business, the sales grew by 8% to ~ 205 Cr as compared to ~ 189 Cr in 

previous year on aggregate basis. Sales growth was mainly driven in domestic and exports 

markets of US, Europe & Asia led by ring gears, drills and bearing categories. The business 

reported E81TDA of~ 34 Cr in the quarter. 

Real Estate business recorded a high momemtum as the sa les grew by "'495% to ~ 321 Cr from 

~ 54 Cr in previous year. The business witnessed strong growth in bookings due to improved 
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demand amongst first home owners, overall liquidity in the market and fast pace construction 

momentum in its projects. Overall, project 'Ten X' received 146 bookings in Q4FY22 resulting in 

total 1,909 units booked ("'79% of total inventory launched) till March, 2022 with a booking 

value of ~ 1,887 Cr. 'The Address by GS' premium residential project received 62 bookings 

resulting in total 179 bookings (~78%) with a booking value of ~ 400 Cr. The scheme of 

subsidiarization of Real Estate business which was approved by the Board of Directors into a 

wholly owned subsidiary of Raymond Ltd has now been duly filed for regulatory approvals. 

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 around 1,350 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 ~3,150 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 
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Walker Chandiok &.Co LLP 

Walker Chandiok & Co LLP 

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

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

Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant to 
the 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 

Opinion 

1. We have audited the accompanying consolidated annual 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 for the year ended 31 March 2022, 
attached herewith, 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. In our opinion and to the best of our information and according to the explanations given to us and based on 
the consideration of the reports of other auditors on separate/consolidated audited financial 
statements/financial information of the subsidiaries, associates and joint ventures, as referred to in paragraph 
13 below, the Statement: 

(i) includes the annual financial results of the entities listed in Annexure 1; 

(ii) presents financial results in accordance with the requirements of Regulation 33 and Regulation 52 read 
with Regulation 63 of the Listing Regulations; and 

(iii) gives a true and fair view in conformity with the applicable Indian Accounting Standards ('Ind AS') 
prescribed under section 133 of the Companies Act, 2013 ('the Act') read with the Companies (Indian 
Accounting Standards) Rules, 2015, and other accounting principles generally accepted in India, of the 
consolidated net profit after tax and other comprehensive income and other financial information of the 
Group, its associates and joint ventures, for the year ended 31 March 2022. 

Walker Chandiok & Co LLP is registered 
with 1im.ted Jiability with ident.ir.callon 
numbe< MC-2085 and has its regiswed 
office at L-41, Comaught Cir001, OU!ef 
C ircle, New Delhi. 110001. India 
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Raymond Limited 
Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant to 
the Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing specified under Section 143(10) of the 
Act. Our responsibilities under those standards are further described in the Auditor's Responsibilities for the 
Audit of the Statement section of our report. We are independent of the Group, its associates and joint 
ventures, in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India 
('the ICAI') together with the ethical requirements that are relevant to our audit of the financial results under 
the provisions of the Act, and the rules thereunder, and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the Code of Ethics. We believe that the audit evidence obtained by 
us together with the audit evidence obtained by the other auditors in terms of their reports referred to in 
paragraph 13 of the Other Matter section below, is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter 

4. 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 year and on the accompanying statement as at 31 March 2022, the extent of which depends on future 
developments. 

The above matter has also been reported as an emphasis of matter in the audit reports issued by other 
independent firms of Chartered Accountants on the audited financial statements of two subsidiaries for the 
year ended 31 March 2022. 

Our opinion is not modified in respect of this matter. 

Responsibilities of Management and Those Charged with Governance for the Statement 

5. The Statement, which is the responsibility of the Holding Company's management and has been approved 
by the Holding Company's Board of Directors, has been prepared on the basis of the consolidated annual 
financial statements. The Holding Company's Board of Directors is responsible for the preparation and 
presentation of the Statement that gives a true and fair view of the consolidated net profit or loss and other 
comprehensive income, and other financial information of the Group including its associates and joint 
ventures in accordance with the Ind AS prescribed under Section 133 of the Act read with the Companies 
(Indian Accounting Standards) Rules, 2015 and other accounting principles generally ac,cepted in India and 
in compliance with Regulation 33 and Regulation 52 read with Regulation 63 of the Listing Regulations. The 
Holding Company's Board of Directors is also responsible for ensuring accuracy of records including financial 
information considered necessary for the preparation of the Statement. Further, in terms of the provisions of 
the Act, the respective Board of Directors/ management of the companies included in the Group and its 
associates and joint ventures, covered under the Act, are responsible for maintenance of adequate 
accounting records in accordance with the provisions of the Act, for safeguarding of the assets of the Group, 
and its associates and joint ventures, and for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting policies; making judgments and estimates that are 
reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls, 
that were operating effectively, for ensuring the accuracy and completeness of the accounting records, 
relevant to the preparation and presentation of the financial results, that give a true and fair view and are free 
from material misstatement, whether due to fraud or error. These financial results have been used for the 
purpose of preparation of the Statement by the Directors of the Holding Company, as aforesaid. 

Offices in BengaluN, Chandigam, Chennai, Gu,ugcam, Hyderabad, Kodv, Kotkata, Mumbai. New Delhi, Noida and F\me 

Walker Chandiok & Co LLP is registe<ed 
with limited liability with identification 
numbet AAC-2065 and has its teglstefed 
office at L-41, Connaught Cirws. Outer 
Circle, New Delhi, 110001, lndla 
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Raymond Limited 
Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant to 
the Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

6. In preparing the Statement, the respective Board of Directors of the companies included in the Group and of 
its associates and joint ventures, are responsible for assessing the ability of the respective companies in the 
Group and of its associates and joint ventures, to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting, unless the respective 
Board of Directors/ management either intends to liquidate the Company or to cease operations, or has no 
real istic alternative but lo do so. 

7. The respective Board of Directors of the companies included in the Group and of its associates and joint 
ventures, are responsible for overseeing the financial reporting process of the companies included in the 
Group and of its associates and joint ventures. 

Auditor's Responsibilities for the Audit of the Statement 

8. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. 
Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in 
accordance with Standards on Auditing specified under Section 143(10) of the Act will always detect a 
material misstatement, when it exists. Misstatements can arise from fraud or error, and are considered 
material if, individually, or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of this Statement. 

9. As part of an audit in accordance with the Standards on Auditing specified under Section 143(10) of the Act, 
we exercise professional judgment and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud, error or 
design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances. Under Section 143(3) (i) of the Act, we are also responsible for 
expressing our opinion on whether the Holding Company has adequate internal financial controls system 
with reference to financial statements in place and the operating effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the management. 

• Conclude on the appropriateness of management's use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the ability of the Group and its associates and joint 
ventures, to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to the related disclosures in the Statement or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of our auditor's report. However, future events or conditions may cause the 
Group and its associates and joint ventures to cease to continue as a going concern. 

Chartered Accounlanls 

Offices ir, Bengmrn, Chandlgam. Chennai, Gurugram. Hyderabad. Kochl, l<rnkala, Mumbai. New Delhi. Noida and Pune 
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Raymond Limited 
Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant to 
the Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

• Evaluate the overall presentation, structure and content of the Statement, including the disclosures, and 
whether the Statement represents the underlying transactions and events in a manner that achieves fair 
presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial results/ financial information/ 
financial statements of the entities within the Group, and its associates and joint ventures, to express an 
opinion on the Statement. We are responsible for the direction, supervision and performance of the audit 
of financial information of such entities included in the Statement, of which we are the independent 
auditors. For the other entities included in the Statement, which have been audited by the other auditors, 
such other auditors remain responsible for the direction, supervision and performance of the audits 
carried out by them. We remain solely responsible for our audit opinion. 

10. We communicate with those charged with governance of the Holding Company and such other entities 
included in the Statement, of which we are the independent auditors, regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

11. We also provide those charged with governance with a statement that we have complied with relevant ethical 
requirements regarding independence, and to communicate with them all relationships and other matters that 
may reasonably be thought to bear on our independence, and where applicable, related safeguards. 

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

Other Matters 

13. We did not audit the annual financial statements/ consolidated financial statements / financial information of 
thirteen subsidiaries included in the Statement, whose financial statements/ consolidated financial 
statements/ financial information (before eliminating inter company balances/ transactions) reflects total 
assets of { 181 ,586 lakhs as at 31 March 2022, total revenues of { 208,633 lakhs, total net profit after tax of 
~ 9,330 lakhs, total comprehensive income of { 8,620 lakhs, and cash flows (net) of~ 5,057 lakhs for the year 
ended on that date, as considered in the Statement. The Statement also includes the Group's share of net 
profit after tax of { 954 lacs (before eliminating inter company transactions) and total comprehensive income 
of { 28,165 lakhs (total comprehensive income of { 562 lakhs after eliminating inter company transactions) 
for the year ended 31 March 2022, in respect of four associates and a joint venture, whose annual financial 
statements/consolidated financial statements/financial information have not been audited by us. These 
annual financial statements/consolidated financial statements/ financial information have been audited by 
other auditors /Independent firm of Chartered Accountants and whose audit reports have been furnished to 
us by the management, and our opinion in so far as it relates to the amounts and disclosures included in 
respect of these subsidiaries, associates and a joint venture is based solely on the audit reports of such other 
auditors/Independent firm of Chartered Accountants, and the procedures performed by us as stated in 
paragraph 12 above. Our opinion is not modified in respect of this with respect to our reliance on the work 
done by and the reports of the other auditors /Independent firm of Chartered Accountants. 

Chartered Accomtants 

Offices in Bengaluru, Chandig3ffl, Chennai, Gd1J11am, Hyderabad, Kochi, Ko&ata, Mumbai, New Delhi, Naida and P\Kie 
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Page 4 of 6 



Raymond Limited 
Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant to 
the Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

14. The Statement includes the Group's share of net profit after tax off nil and total comprehensive income of 
t nil for the year ended 31 March 2022, in respects of a joint venture, based on its annual financial information, 
which has not been audited by its auditor. This financial information has been furnished to us by the Holding 
Company's management. Our opinion, in so far as it relates to the amounts and disclosures included in 
respect of aforesaid a joint venture, is based solely on such unaudited financial information In our opinion, 
and according lo the information and explanations given to us by the management, this financial information 
is not material to the Group. Our opinion is not modified in respect of this matter with respect to our reliance 
on the financial information certified by the management of the Holding Company. 

15. The Statement includes the consol idated financial results for the quarter ended 31 March 2022, being the 
balancing figures between the audited consolidated figures in respect of the full financial year and the 
published unaudited year-to-date consolidated figures up to the third quarter of the current financial year, 
which were subjected to a limited review by us. 

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

Partner 
Membership No: 108840 

UDIN:22108840AJBING6418 

Place: Mumbai 
Date: 16 May 2022 

Charioted Aoowitanl$ 

Olbs II &..,gabo, C/,ond,glm, Cllennai, Gurugram. Hydorabod, Koen, Kol<au. Mumboi. llew Oel,I, Naida and Pl.lie 
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office al L-C1, Connaughl CimJs. Ouler 
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Raymond Limited 
Independent Auditor's Report on Consolidated Annual Financial Results of the Company Pursuant to 
the Regulation 33 and Regulation 52 read with Regulation 63 of t he SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

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 
• TenX 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 

Chorlered Accounlanls 

Ollica In 8e,,ga,uv. Chandigarh. Chonnli Gl.rugram. Hydnbad. Koch. Kobla_ t.unbai.NowDeh. Nom and P..,. 

Walker Chandiok & CO LLP is reglstorod 
with imlteo liabiMy with ldenlif,catlon 
number AAC·l085 and has its registered 
olftee al L-41. Connaughl Circus. Outer 
Circle, New Delhi. t 10001, India 
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Registered Office . Plot No.156/1-f No.2, Village Zadgaon, Ralnagiri 415 612 (Maharashtra) 
CIN:L 17117MH1925PLC001208 

Email : corp.sccretarial@raymond.in; Website· www.raymond.in 
Tel· 02352-232514 Fax: 02352-232513, Co<i,o,a1e Office Tel : 022-40349999, Fax 022•24939036 

A. STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTERNEAR ENDED 31ST MARCH 2022 

Sr. 
No. 

Particulars 

1 Income 
a) Revenue from operaltons 
b) 0:her income 

Total Income 

2 Expenses 
a) Cost of ma1onals consumed 
b) Purchases of stock-in•lrade 
c) Cha,iges In lnvenlorics of finished goods, work-in-

progress ~tock-in-trade and property under development 
d) Employee benefils 
o) Finance cosls 
f) Deprecialion and amortisa~on 
g) Other expenses 

• Manufacturing and operating 
(Stores anc spare3 consumed, power and fuel. job work 

charge&. conlract labour, elc). 

• CoslS towards development of property 
• Others 

Total Expenses 

3 Profit I (Loss) before share in net profit / (loss) of Associates and 
Joint venture•, exceptional items and tax (1-2) 

4 Share in Profit/ (Loss) of Associates and Joint ventures (Refer note 8) 
5 Profit/ (Loss) before exceptional Items and tax (3+4) 
6 ExcepGo.1al items - (loss) (net) (Refer note 4) 
7 Profit/ (Loss) before taY. (5+6) 
8 Tax (~xpense) I credit (Refer note 9) 

Current Tax 
Tax in respect of earlier vears 
Deferreo Tax 
Total Tax (Expenses)/ Credit (net) 

9 Net Profit I (Loss) for the period / year (7+8) 

10 Other Comprehensive Income I (Loss) {including share in associates 
and Joint ventures) 

(i) Uems that will not be reclassijied to profit or loss (net of tax) 
(i:) Items thal wil be reclassified to profit o, loss (net of tax) 

Total Other Comprehensive Income / (Loss) (net or tax) 
11 Total Comprehensive Income/ (Loss) for the period I year (9+10) 

12 Net Profit / (Loss) attributable to : 
• Owners 
• Non-controlling interests 

Other Comprehensive Income/ (Loss) attributable to : 
• Owners 
• Non-ccntro!llng intc roau 

T otaf Comprehensive Income I (Loss) attributable to : 
• Owners 
• Non-control!lng interests 

13 Paid-up Equity Share Capital 
(Face Val.Je • \ 101· per share) 

14 Other Equity (revaluatlon reserve: , Nil) 

15 Earnings per share (of Face Value of\ 101· each) 
(not annualised): 

(a) Basic (in \ ) 
(b) Diluted (in \) 

( 

,,. r 

31.03.2022 

(Unaudited) 
(refer note 131 

195810 
7364 

203174 

33957 
44056 

(11277) 

24695 
5732 
5910 

21492 

28569 

25878 
179012 

24162 

201 
24363 

(11096) 
13267 

1723 
1735 
9772 

13230 
26497 

(174) 
(301) 
1475) 

26022 

26331 
166 

(467) 
(8) 

25864 
158 

6657 

39.55 
39.55 

-

Quarter ended 

31.12.2021 

(Unaudited) 

184339 
2749 

187088 

31296 
44210 

(5429) 

22653 
5720 
5974 

20698 

18243 

25138 
168503 

18585 

(40) 
18545 

(158) 
18387 

(4705) 
0 

(3575) 
182801 
10107 

493 
(9) 

484 
10591 

10028 
79 

482 
2 

10510 
81 

6657 

tS.06 
15.06 

31.03.2021 

(Unaudited) 
(refer note 131 

136566 
4179 

140745 

28224 
24467 

2633 

17961 
6081 
7072 

18065 

6919 
22809 

134231 

6514 

1261 
7775 

7775 

(243) 
0 

(1696) 
(1939) 
5836 

1346 
(148) 
1198 
7034 

5645 
191 

1193 
5 

6838 
196 

6657 

8.48 
8.48 

(~ in lakhs unless otherwise stated) 
Year ended 

31.03.2022 

(Audited) 

617851 
16945 

634796 

118639 
129761 

(24347) 

87959 
22766 
23979 

74596 

72654 
87476 

593483 

41313 

\635) 
40678 

(16356) 
24322 

(5809) 
1735 
6264 
2190 

26512 

564 
(506) 

58 

26570 

26035 
477 

66 
(8) 

26101 
469 

6657 

229252 

39.11 
39.11 

31.03.2021 

(Audi ted) 

344647 
20136 

364783 

68677 
44642 

51021 

67356 
27604 
31 418 

41615 

13271 
64685 

410291 

(45508) 

(94ft) 
(46456) 

(46456) 

(952) 
0 

17043 
16091 

(30365) 

1689 
120 

1809 
128556) 

(29704) 
(661) 

1804 
5 

(27900) 
(656) 

6657 

20J079 

(44.63) 
(44.63) 



B. SEGMENT WISE REVENUE, RESULTS, ASSETS ANO LIABILITIES (CONSOLIDATEO) FOR THE QUARTER/YEAR ENDED 31ST MARCH 2022 

({ in lakhs) 
Quarter ended Year ended 

Particulars 
31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021 

(Unaudited) 
(Unaudited) 

(Unaudited) 
(Audited) (Audited) 

(refer note 13\ (refer note 13\ 

Segment Revenue (Revenue from Operations) 

- Textile 88580 89885 72210 278944 157161 
• Shirting 17460 14772 13317 57176 25782 
-Apparel 27894 31612 17496 89095 45657 
- Garmenting 21265 20261 12561 72500 54908 
. Tools & Hardware 12223 13007 12029 50000 34426 
• Auto Components 8243 7857 6902 31202 19732 
• Real Estate and Development of property (Refer note 10) 32120 17512 5412 70747 14106 
• Others 332 245 260 1049 843 
Inter Segment revenue (12307) (10812) (3621) (32862) (7968) 

Total Revenue 195810 184339 136566 617851 344647 

Segment Results 
- Textile 18358 17201 14023 41903 5750 
• Shirting 520 296 952 2065 (3592) 
. Apparel 1907 2283 (4020) (397) (23581) 
• Garmenting 216 1208 (882) 2625 (596) 
• T OOIS & Hardware 2124 1507 1876 6250 3343 
• Auto Components 1936 1155 1200 5212 2725 
• Real Estate and Development of property 5428 3562 1291 14271 1931 
- Others (176) (290) (300) (845) (1099) 
- Inter Segment Profit I (Loss) (1 16) [188) 189 (368) 90 

Segment Results before unallocable finance costs, share in net profit 30197 26734 14329 70716 (15029) 
/ (loss) c,f Associates and Joint ventures, exceptional items and tax 

Less : Finance Costs (unafocable) (5159) (5110) (5327) (20332) (23776) 
Add I (Less) : Unallocable Income I (Expense). Nel (876' (3039) (2488) (9071) (6703) 
Profit I (loss) before share in net profit/ (loss) of Associates and Joint 24162 18585 6514 41313 (45508) 
ventures, exceptional items and tax 

Add I (Less): Share in Profit I (Loss) in Associates and Joint ventures 201 (40) 1261 (635) (948) 
(Refer note 8) 
Add/ (Less) : Exceptional items- (loss) (net) (Refer note 4) (11096) (158) - (16356) -
Add I (Less) . Tax (Expense) I Credit (Refer note 9) 13230 (8280) (1939) 2190 16091 
Net Profit/ (Loss) for the period I year 26497 10107 5836 26512 (30365) 

Segment assets 
• Texlile 181349 182325 183587 181349 183587 
• Shirting 61259 58388 59263 61259 59263 
-Apparel 81692 90603 105716 81692 105716 
- GarmenIin9 61339 60400 49293 61339 49293 
- Tools & Hardware 20941 20545 18745 20941 18745 
- Auto Components 18523 17827 17257 18523 17257 
• Real Estate and Development of property 84673 75486 61778 84673 61778 
-Others 4104 4414 3416 4104 3416 
. Unallocable assets 245709 214856 196107 245709 196107 
- Inter Segment Assets (21933) (28852 (21137) (21933) (21137' 

737656 695992 674025 737656 674025 
Segment Liabilities 

- Textile 118228 110013 94941 118228 94941 
-Shirting 19837 17510 14730 19837 14730 
-Apparel 62509 70743 75796 62509 75796 
- Garmenting 37453 33410 24329 37453 24329 
• Tools & Hardware 10557 10748 12089 10557 12089 
• A uto Componenls 773B 7101 7148 7738 7 146 
- Real Estate and Development of property 39075 31434 26601 39075 26601 
- Others 1237 1525 551 1237 551 

Unallocable l iabilities 
Borrowings 206632 212489 207586 206632 207586 
Others 22886 21922 20941 22886 20941 

- Inter Segmenl Liabilities (32127) (38493) (286151 (32127) 128615 
494025 478402 456097 494025 456097 

Footnotes:-
i) Unanocable expenses are net of unallocable income (including income from inveslments). 
ii) The Group operates under the following segments 

a) Textile: Branded Fabric 
b) Shirting :Shirting fabric (8 to 8) 
c) Apparel: Branded Readymade Ganments 
d) Garmenting : Garment manufacturing 
e) Tools & Hardware 
f) Aulo Components 
g) Real Estate and Development of property 
h) Others : E-commerce, Non-scheduled AMine operations 
Accordingly, Group's performance is evaluated based on various performance Indicators by these business segments. 



C. Consolidated Balance Sheet 

(f in lakhs) 

Particular s As at As at 
3 1s t March , 2022 31st Mar ch, 2021 

<Audited) (Audited) 
r. ASSETS 

I Non-current assets 
(a) Property, plant and equipment 187352 203646 
(b) Capital work-in-progrcs.~ 1986 1623 
(c) Goodwill 101 IOI 
(d) Other intangible assets 338 662 
(e) Intangible assets under development 475 475 
(f) Investments accounted for using the equity method 40082 34472 
(g) Financial assets 

(i) Investments 6541 4794 
(ii) Loans 953 1500 
(iii) Other financial assets 6066 n22. 

(h) Defern.-d tax assets (net) 39297 33098 
(i) Current tax assets (net) 3795 4"3 
(j) Otl1cr non-cun·ent assets 8727 8185 

Tot al non current assets 20,;:7 1:t ·too·rn1 

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

201129 163384 

(i) Investments 63353 !0774 
(ii) Trade receivables 87313 95804 

(iii) Cash and cash equivalents 16280 23357 
(iv) Bank balances other than cash and cash equivalents 17346 31855 
(v) Loans 2568 1000 
(vi) Others financial assets 6619 5038 

(c) Other cun·ent assets 47335 42316 
(d) Assets classified as held for sale - 106 

Total current assets AAJOA3 Q'7•>6'>A 

Total assets 737656 674025 

IJ. EQUJTY AND UABILITIES 

I Equ ity 
(a) Equity share capital 6657 6657 
(b) Other equity 229252 203079 
Equity attributable to owners 235909 209736 
Non- controlling interests 7722 8JQ2 
Total Equity 2436'tl 2 17 028 

2 Liabilities 
i Non-current liabilities 

(a) Financial liabilities 
(i) Borrowings 116119 117553 
(ii) Lease liabilities 19434 23602 
(iii) Other financial liabilities 12670 1279'.l 

(b) Deferred tax liabilities (net) 767 1042 
(c) Other non-current liabilities '>40<: '1200 
Total non cmTent liabilit ies lfi2'>0C:: 15<1187 

ii Current liabilities 
(a) Financial Liabilities 

(i) Borrowings 90513 90033 
(ii) Lease liabilities 6652 10088 
(iii) Trade payables 

Total outstanding dues of micro enterprises and small enterprises 13006 12556 

Total outstandinl( dues of creditors other than micro 158688 103829 
enterprises and small enterprises 

(iv) Other financial liabilities 42546 39123 
(b) Other current liabilities 20580 34017 
(c) Provisions 9254 7166 
(d) Cum:nt tax liabilities (net) 391 98 

Total current liabilities '>A16't0 2<16010 

Total liabilities AOAQ2<; ,1.c;60<,., 

Total e quity and liabilities 737656 674025 

$---



C.(I) Additional Disclosures as per Regulation 52(4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 

Sr.No. Particulars Quarter ended Year ended 

31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021 
(Unaudited) Unaudited (Unaudited) (Audited) (Audited ) 

(refer note 13) (refer note 13) 

1 Debi • Equity ratio (limes) 
lrrotal Debt / Eauitvl 

0.85 0.98 0.95 0.85 0.95 

2 Debt Service Coverage ratio (times) 0.87 0.84 0.57 1.5t 0.24 
(Earnings before finance costs, depreciation and amortisation. exceptional 
items, Share of profil of associate and joint venture and tax (EBITDA) / 
(Finance costs for the period/year + Principal repayment of long-term debt 
and lease liabilrties within one vear\ - Not annualized 

3 Interest Service Coverage ratio (limes) 
IIEBITDA / Finance costs}- Not annualized 

6.25 5.29 3 .23 3.87 0.49 

4 Outstanding Redeemable Preference Shares . . . 

5 Debenture redempllon reserve(' in lal<hs) - . 

6 Capital redemption reserve (t in lakhs) 1920 1920 1920 1920 1920 

7 Net Worth (( in lakhs) 243631 217590 217928 243631 217928 

8 Net profiV(loss) after tax (fin lakhs) 26497 10107 5836 26512 (30365) 

9 Basic earnings per share (in {) 39.55 15.06 8.48 39.11 (44 .63) 

10 Diluted earnings per share (in ' J 39.55 15.06 8.48 39.11 (44.63) 

11 Current ratio (times) 
I/Current assets/ Current liabilities\ 

1.29 1.29 1.26 1.29 1.26 

12 Long-term debt to working capital (times) 1.12 1.19 1.43 1.12 1.43 
[(Non-current Borrowings+ Current maturities of long-term borrowings) / 
NPl eurr,.nl ass<>ts .,,eludinn eurr1,nt maturth,s nf lonn-term borrowinnol 

13 Bad debts to accounts receivable ratio (%) 25.68% 0.00% -0.02% 25.68% 2.13% 
I/Gross Bad debts/ Averaae trade receivablesl 

14 Current loabili1Y rat,o (%) 
I/Current liabilities I Total liabhtlesl 

69.15% 66.83% 65.10% 69.15% 65.10% 

15 Total debts to total assets ratio(%) 0.28 
If/Short-term debt+ Lona term debt\/ Total Asselsl 

0.31 0.31 0.28 0.31 

16 Debtors Turnover {limes) 8.55 
If/Revenue from ooerations / Averaoe trade receivablell - Annualised 

8.02 5.16 6.75 3.26 

17 Inventory Turnover (times) 2.56 2.50 1.68 2.04 1.14 
[(Cost of Goods Sold / Average Inventory)) • Annualised 
(Cost of Good sold = Cost of materials consumed +Purchases of stock-in-
trade + Changes in inventories of finished goods, stock-in-trade, work-in-
progress and property under development + Manufacturing and operating 
exoenses+Costs towards develooment of orooertvl 

18 Operating Margin (in %) 14.52% 14.93% 11.34% 11 .51% -1 .92% 
f/EBITDA • Other Income)/ Revenue from ooeralionsl 

19 Net Profit Margin(%) 
I/Profit after tax/ Revenue from ooerationsl 

13.53% 5.48% 4.27% 4.29% -8.81% 

(ii) Disclosures as per Regulation 54 of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 

Particulars ISIN Asset Cover Ratio 
31.03.202.2 31.12.2021 
/In t imes\ lln times! 

9.50% Series "L" Secured Listed Rated Redeemable Non-Convertible INE301A07011 
Debentures 

1.31 1.34 8.60% Series 'M' Secured Listed Rated Redeemable Non-Convertible INE301A07029 
Debentures 
8.85% Series 'N" Secured Listed Rated Redeemable Non-convertible INE301A07045 
Debentures 

1.46 1.5 
8.85% Serles 'O' Secured Listed Rated Redeemable Non-Convertible INE301A07052 
Debentures 
9.00% Series •p• Secured Listed Rated Redeemable Non-Convertible INE301A07060 2.62 2.45 
Debentures 
7 .60% Series ·a· Secured Listed Rated Redeemable Non-Convertible INE301 A07078 3.58 3.6 
Debentures 

a) The following definition has been considered for the purpose of computation of Asset Cover Ratio: 
(i) Asset cover ratio : Market value of secured assets / Value of Secured Listed Rated Redeemable Non-convertible Debentures 
(ii) Market value of secured assots: Market value of assets secured, as per the latest valuation report issued by valuer, against the outstanding 
Secured Listed Rated Redeemable Non-convertible Debentures; 
(iii) Value of Secured Listed Rated Redeemable Non-<:anvoruble Debentures: outstanding value of the Secured Listed Rated Redeemable Non
Convertible Debentures and Secured borrowings and coupon interest accrued but not due on the Secured Listed Rated Redeemable Non-Convertible 
Debentures and Secured borrowings as at 31 March 2022. 

b) Asset cover ratio shall be at least 1.25 times of secured assets as per the terms of Information Memorandum and/or Debenture Trust Deed for all 
series of Secured Listed Rated Redeemable Non-Convertible Debentures e xcept for 9.00% Series •p· Secured Listed Rated Redeemable Non-
Convertible Debentures where asset tio shall be at least 2.00 times of secured assets. 



c) (i) 9.50% Series 'L" Secured Listed Rated Redeemable Non-Convertible Debentures and 8.80% Series 'M' Secured Listed Rated Redeemable Non
Convertible Debentures arc secured by hypothecation by way of pari passu charge on the Company's movable properties (except current assets) 
including its movable plant and machinery, machinery spares, tools and accessories and other movables, both present and future, located at Jalgaon 

Plant. 

(ii) 8.85% Series 'N' Secured Listed Rated Redeemable Non-Convertible Debentures and 8.85% Series ·o· Secured Lisled Rated Redeemable Non
convertible Debentures are secured by pari passu charge by way of an equitable mortgage in relation to leasehold rights in the piece and parcel of 
land along with the standing structure thereon, admeasuring 404,851.27 square meters situated at Village Kharitaigaon, Chindwara and piece and 
parcel of land admeasuring 71,960 square meters situated at Village Lodhikheda, Chindwara, together with all present and future assets, receivables 
and fixtures standing thereon and all things attached thereto. 

(iii) 9.00% Series ·p· Secured Listed Rated Redeemable Non-Convertible Debentures is secured by f irst ranking exclusive mortgage on piece or parcel 
of land admeasuring 49,708.34 square meters situated at Village Panchpakhadi, Thane, together v~th all buildings, erections, godowns and 
construction erected and standing or attached to the aforesaid land, bott, present and future. 

(iv) 7 .60% Series 'Q ' Secured Listed Rated Redeemable Non-Convertible Debentures is secured by first pari passu charge by way of mortgage on 
Immovable fixed assets situated al Vapi Plant and first pari passu charge by way of hypothecalion on Company's movable properties (except current 
assets) inciuding its movable plant and machinery, machinery spares, tools and accessories and other movables, both present and future, located at 

Vapi Plant. 



E. CONSOLIDATED STATEMENT OF CASH FLOWS 

CASH FLOW FROM OPERATING ACTIVITIES: 

Profitl(loss) before exceptional i tems and tax 
Adjustments for: 

Share in Loss of Associates and Joint ventures 
Bad Debts. advances, claims and deposits written off 
Write back of provision for doubtful debts 
Provision/ (reversal) towards slow moving and non moving inventories 
Provision for doubtful debts, 'advances and incentive receivable 
Depreciation and amortisation 
Apportioned income from govemment grants 
Net loss on disposal or property, plant and equipment / discarded 
Net gain on sale / fair valuation of investments 
Provision for incentives and interest subsidy receivable 
Impairment or property, plant and equipment (net) 
Finance costs 
Interest income 
Dividend income 
Employee stock oplion expenses 
Gain on extinguishment of lease liabilities (net) 
COVID-19 related lease concessions 
Excess provision written back 

Operating profit before working capital changes 

Adjustments for: 
(Increase) / decrease in trade and other receivables 
(Increase) /decrease in inventories 
Increase/ (decrease) in trade and other payables and provisions 

Cash generated from operations before exceptional items 
Exceptional items (Payment under Voluntary Retirement Scheme & Insurance claim 
received) (net) (refer note 4) 

Cash generated from operations 
Direct taxes (paid) / refunds (net) 

Net cash generated from operating activities - (A] 

CASH FLOW FROM INVESTING ACTIVITIES: 
Purchase of property, plant and equipmenV intangible assets including Capital Work-in
Progress and intangible assets under development 
Sale proceeds from disposal of property, plant and equipment 
Purchase of non-current Investments 
Investment in Joint Venture 
Loans given to Joint Venture (net) 
Fixed deposits with banks (net) 
(Purchase)/ sale of current investments (net) 
Interest income received 
Dividend Income received 

Net cash (used in)/ generated from investing activities • [B] 

CASH FLOW FROM FINANCING ACTIVITIES: 
Dividend paid to non controlling Interest shareholders of subsidairies (Including unpaid 
dividend) ' 

Finance costs paid 
Proceeds from non-current borrowings 
Finance costs paid on lease obligations 
Repayment of lease obligations 
Repayment of non-current borrowings 
Repayment of current borrowings (net) 

Net cash (used in) financing activities• [CJ 

Net (decrease)lincrease in cash and cash equivalents - (A+B+C} 

/ 

Year ended 
31st March, 2022 

!71:ucl,leclj 

(' in Lakhs) 

Year ended 
31st March, 2021 

(Aua11eaJ 

40678 (46456) 

635 948 
853 354 

(106) (334) 
(5478) 1265 

288 337 
23979 31418 

(984) (734) 

(2791) 1565 

(1008) (2464) 
2068 

- 474 
22766 27604 
(4580) (4947) 

(27) (16) 
71 44 

(843) (3415) 
(2369) (4675) 

(409) /2099) 
70675 937 

(20725) 22810 
(25901) 55465 

47089 (1 1158 

71138 68054 
45 

71183 68054 
(3439) 2321 
67744 70375 

(6038) (2058) 

2868 1895 
. (57) 

(6246) (250) 
(1000) (750) 
14795 (9766) 

(51621) 12679 
4728 4733 

27 16 

!42487! 6,442 

(955) (9) 

(20528) (24382) 
28863 93668 
(2433) (3828) 
(7449) (4869) 

(19494) (20721) 
(10323) (106692 
(32319) (66833 

(7062) 9984 



(l in I .akhs) 

Year ended Year ended 
31st March, 2022 3 1st Mar ch, 2021 

!Audited/ (Audited) 

Add: (;a,;h and cash equivalents at bc,::-inning of the year(") 2·p31 •. ,.,,.7 
Cash and cash equivalents ::ii end of the pe1·iod (net) 16,16'.! 2;t.231 

• n~t of bank o,·erdrafts 
('!'in Lakhs) 

As,1t I\S at 
3151 March, 2022 31st Mur ch, 2021 

!Audited/ (Audited) 

Cnsh and CI\Sh equivalents above comprises of the following 
Cash and cash L'quivalents 16,280 23,357 
Less:• Overdrawn bank balances -JU -126 
Net cash and cash cquivaJents 16,16Q 2.'i,2:11 

Note: 

1. Tht• consolidated cash now statement has been preparecl under the indirect method as set out in Indian AcL-ounting Standard {Ind AS) 7, 'Statement of Cash Flows' 
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Maharashtra, India 
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Independent Auditor's Report on Standalone Annual Financial 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 

Opinion 

1. We have audited the accompanying standalone annual financial results ('the Statement') of Raymond 
Limited ('the Company') for the year ended 31 March 2022, attached herewith, 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'). 

2. In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

(i) presents financial results in accordance with the requirements of Regulation 33 and Regulation 52 
read with Regulation 63 of the Listing Regulations, and 

(ii) gives a true and fair view in conformity with the applicable Indian Accounting Standards ('Ind AS') 
specified under Section 133 of the Companies Act, 2013 ('the Act'), read with the Companies (Indian 
Accounting Standards) Rules, 2015, and other accounting principles generally accepted in India, of 
the standalone net loss after tax and other comprehensive income and other financial information of 
the Company for the year ended 31 March 2022. 

Basis for Opinion 

3. We conducted our audit in accordance with the Standards on Auditing specified under Section 143(10) 
of the Act. Our responsibilities under those standards are further described in the Auditor's 
Responsibilities for the Audit of the Statement section of our report. We are independent of the 
Company in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of 
India ('the ICAI') together with the ethical requirements that are relevant to our audit of the financial 
results under the provisions of the Act and the rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the 
audit evidence obtained by us, is sufficient and appropriate to provide a basis for our opinion. 

Cha-..ed Ac<w1tants 

Offices tn Bengaluru, Chandigarh, Chermai, Gurugra.m, Hyderabad, Kochi, Kolkata, Mumbai, Ne-N Delhi, Naida and Pune 
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Raymond Limited 
Independent Auditor's Report on Standalone Annual Financial Results of the Company Pursuant to 
the Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

Emphasis of Matters 

4. 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 and year ended 31 March 2021 and the quarter 
ended 31 December 2021 , has been restated to give effect to the aforesaid Scheme. Our opinion is 
not modified in respect of this 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 
Company for the year and on the accompanying Statement as at 31 March 2022, the extent of which 
depends on future developments. Our opinion is not modified in respect of this matter. 

Responsibilities of Management and Those Charged with Governance for the Statement 

6. This Statement has been prepared on the basis of the standalone annual financial statements and has 
been approved by the Company's Board of Directors. The Company's Board of Directors is responsible 
for the preparation and presentation of the Statement that gives a true and fair view of the net profiVloss 
and other comprehensive income and other financial information of the Company in accordance with 
the Ind AS specified under Section 133 of the Act, read with the Companies (Indian Accounting 
Standards) Rules, 2015 and other accounting principles generally accepted in India, and in compliance 
With Regulation 33 and Regulation 52 read with Regulation 63 of the Listing Regulations. This 
responsibility also includes maintenance of adequate accounting records in accordance with the 
provisions of the Act for safeguarding of the assets of the Company and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation of 
the Statement that gives a true and fair view and is free from material misstatement, whether due to 
fraud or error. 

7. In preparing the Statement, the Board of Directors is responsible for assessing the Company's ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern, and using 
the going concern basis of accounting unless the Board of Directors either intends to liquidate the 
Company or to cease operations, or has no real istic alternative but to do so. 

8. The Board of Directors is also responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Statement 

9. Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free from 
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit 
conducted in accordance with Standards on Auditing, specified under Section 143(10) of the Act, will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if , individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken o the basis of this Statement. 

Offices In Benga!uru, Chandigarh, Chennai, Gurugram. Hyderabad, Kochi, l<olkata, Mumbai, New Od,I, Noic!a and Pu-ne 
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Raymond Limited 
Independent Auditor's Report on Standalone Annual Financial Results of the Company Pursuant to 
the Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

10. As part of an audit in accordance with the Standards on Auditing, specified under Section 143(10) of 
the Act, we exercise professional judgment and maintain professional skepticism throughout the audit. 
We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery. intentional omissions, misrepresentations, or the 
override of internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3) (i) of the Act, we 
are also responsible for expressing our opinion on whether the Company has in place an 
adequate internal financial controls with reference to financial statements and the operating 
effectiveness of such controls. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the management. 

• Conclude on the appropriateness of the Board of Directors' use of the going concern basis of 
accounting and. based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company's ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to· draw attention in our auditor's report to the related disclosures in the Statement or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events or conditions 
may cause the Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represents the underlying transactions and events in a 
manner that achieves fair presentation. 

11 . We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 

12. We also provide those charged with governance with a statement that we have complied with relevant 
ethical requirements regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where applicable, 
related safeguards. 

Chartered Accountants 
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Raymond Limited 
Independent Auditor's Report on Standalone Annual Financial Results of the Company Pursuant to 
the Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

Other Matters 

13. The comparative financial information presented in the accompanying Statement for the quarter ended 
31 December 2021 and for the quarter and year ended 31 March 2021, have 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 and nine months ended 31 December 2021 have been reviewed, and for the year ended 
31 March 2021 has been audited by the auditor of the demerged company, M/s Chaturvedi & Shah 
LLP, who have issued an unmodified conclusion and opinion vide their special purpose review report 
dated 14 May 2022 and special purpose audit report dated 14 May 2022, respectively, which have been 
furnished to us by the management and has been relied upon by us for the aforementioned purpose. 
Our opinion is not modified in respect of this matter. 

14. The Statement includes the financial results for the quarter ended 31 March 2022, being the balancing 
figures between the audited figures in respect of the full financial year and the published unaudited 
year-to-date figures up to the third quarter of the current financial year, which were subjected to a limited 
review by us. 

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

Partner 
Membership No:108840 

U DIN :22108840AJBIEM8327 

Place: Mumbai 
Date: 16 May 2022 
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RayplJ~l,1~ 
Registered Office: Plot No.156/H No.2, Village Zadgaon, Ratnagiri 415 612 ( Maharashtra) 

CIN:L 17117MH1925PLC001208 
Email: corp.secretarial@raymond.in; Website: www.raymond.in 

Tel: 02352-232514, Fax: 02352-232513; Corporate Office Tel : 022-40349999, Fax 022-24939036 

A. STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER / YEAR ENDED 31 MARCH 2022 

(f In lakhs, unless otherwise stated) 

Sr.No. Particulars 
Quarter ended Year ended 

31.03.2022 31.12.2021 31.03.2021 31.03.2022 31 .03.2021 

(Unaudited) 
(Unaudited) (Unaudited) (Audited) 

Refer note 12 
(Restated) (Restated) (Audited) (Restated) 

Refer note 3 Refer notes 3 and 12 Refer no te 3 
1 Income 

a) Revenue from operations (refer note 8) 142,615 133.937 95,337 426.066 217,605 
b) Other income 

- Dividend declared by subsidiary companies 8,498 8.498 
• Others 6,439 3,357 4,196 16,812 20,504 

Total Income 149,054 145,792 99,533 451 ,376 236,109 

2 Expenses 
a) Cost of materials coosumed 19,838 17,130 14,079 60,421 :?4,454 
b) Purchases of stock-in-trade 34,936 37,507 22,412 109,269 39,663 
c) Changes in inventories of finished goods, work-In-progress. (9,205) (4,542) 4,747 (21,289) 51 ,106 

stoc~-in-trade and property under development 

37,5461 d) Employee benefits 14,490 12,573 10,491 50,566 
e) Finance costs 5,001 4,909 5,325 19,482 23,850 
f) Depreciation and amortisation 3,920 3,979 4,924 15,972 22,931 
g) Other expenses 

-Manufacturing a~d operating 
(Stores and spares consumed, power and fuel, job work 10,328 10,593 8,083 34,865 17,690 
charges, contract labour, etc.) 

-Costs towards development of property 28,467 18,242 6,919 72,552 ·,3,271 
-Others 20,321 20,852 18,301 70.336 50,657 

Total expenses 128.096 121,243 95,281 412,174 281,188 

3 Profit/ (Loss) before exceptional items and tax (1 -2) 20,958 24,549 4,252 39,202 (43,079) 
4 Exceptional items - (loss), net (refer note 4) (78,422 (1581 (83,682: 
5 Profit/ (Loss) before tax (3+4) (57,464) 24,391 4,252 (44,480) (43,079) 
6 Tax (expense)/ credit 

Current tax (refer note 9) 2,684 (3,905) (2,743) 
Tax in respect of earlier periods 1,735 . 1.735 
Deferred tax (refer note 9) 9 804 (4,058] (1296 5,896 15,426 

7 Net Profit/ (Loss) for the period/year (5+6) (43,241 16,428 2,9561 (39,5921 127,653 
8 Other comprehensive income 

Items that will not be reclassified to profit or loss - Gains (net of tax) (20) (541) (1,268) (799) (1,601) 

Total other comprehensive income (net of tax) (20 (5411 (1,268 (7991 11,601 
9 Total comprehensive income/ (loss) for the period/year (7+8) (43,221 16,969 4 ,224 (38,7931 (26,052' 

10 Paid-up Equity Share Capital 6,657 6,657 6,657 6,657 6,657 
(Face Value • Rs. 10/· per share) 

11 Other equity (revaluation reserve : Rs. Nil) 174,575 191,737 
12 Earnings / (Loss) per share (of face value Rs.10/- e .. ch) (not 

1annualised) (in Rs.) 
l(a) Basic (64.95) 24.68 4.44 (59.47j (41.5<:) 
(b) Diluted (64.95) 24.68 4.44 (59.47) (41.54) ,_ 
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B. Segment wise Rev(!nuo1 Re-suits, A.ssets and liabilities (S~ndalone) for the quarter / year endE-d 31st March 2022 If in lakhs) 
Quarter ended Year ended 

Particulart: 31.03.2022 31.12.2021 31.03.2021 31.03.2022 31.03.2021 

(Unaudited) 
(Unaudited) (Un~udited) (lludlted) 
(Restated) (Restated) (Audited) (Restated) 

Refer note 12 
Refer note 3 Refer notes 3 and 12 Refer note 3 

Segment revenue 
· Toxtio 68.529 89.861 72.260 278.766 157.1d8 
- Appo,el 27.8!).I 3 1.612 17,d96 89.095 d5.657 
• Real Esi:He and Development of proper1y (refer note 6) 32. 120 17,512 5,4 12 70.747 14.106 
- Others 332 245 260 1,049 843 

Inter Segment Revenue 16 260 15.2931 1911 113 591 (149 

Total segment revenue 142,615 133,937 95,337 426,066 217,605 

Segment results 
- Text,le 18,361 17,226 14,059 41,953 5,839 
- Apparel 1,940 2,299 (3,987) (340) (23,535) 
- Real Estate and Development of property 5,428 3,562 1,291 14,271 1,931 
• Others (176) (192) (300) (845) (1,111) 

Inter Segment Resuts 5 33 4 67 27 
Segment profit I (loss) before finance costs, exceptional items and tax 25,558 22,928 11,067 55,106 (16,849) 
Less : Finance costs (unalocable) (4,496 (4.337 (4,603) (17,256) (20,231) 
Less ; Unolocable Income I (expense)• net 1104 5,958 12 212) 1 352 159991 
Profit I (1011) before excepOonal Items and t..1x 20,958 24,549 4,252 39,202 (43,079) 
Add / (Les,) : Exceptional items •(loss). nel (reler nolo 4) 178 422 1158 183 682' 
Pro fit / (Iott) before tax (57,d64) 24,391 4,252 (44,480) (43,079) 
Add / (Less) : Tax (e"ll"nso) I cred·1 14,223 17.963 11296 4 888 15,d26 
Net Profit I (los.s) for the period/year (43,241 16,428 2 956 (39 5921 (27,6531 

Segment auets 
• Te11Ct1te 179,888 181,721 183,208 179,888 183,208 
• Apporel 81,790 90.603 105,716 81,790 105,716 
• Real Estate and Devetopment of property 84,585 75,352 61 ,778 84,585 61,778 
. Olhcts 3,209 3.520 2,625 3,209 2,625 
• Unalocable assets 235070 260 fi_',( 215 73' 235,070 215.736 

584.542 611,846 569,063 584.542 569,063 
Segment ll■bilities 

• Textile 118,357 109,966 94,950 118,357 94,950 
• Apparol 62,597 50,235 61,375 62,597 61 ,375 
• Real Estate and Development or property 38,866 31,434 26,601 38,866 26.601 
• Others 1,240 1,524 552 1,240 552 

Unallouble llabllitie, 
. Bonow,ngs 171,326 168,910 167,881 171.326 167,881 
• Other$ 10,924 20629 19 310 10924 19,310 

403,310 382,698 370,669 403,310 370,669 

Footnotes: 
i) Unallocable expenses are net of unallocable income (WldudWlQ tncome from wwestmet'ltS) 
i) Tho Company ope,ates ,n lou< segments. 

a) Textde Praoded Fabric 
b) Apparef : Branded ready made garments 
c ) Roal Estate and Oovclopment of proporty 
d) Others : Non.scheduled Airline operations. -

perlormance' §S,t) 
Accadc,gty Company"s ,s evaluated based on the .,._,. •~ / u , l~~ .. i.--• ._-. , , ~. \ -~, 

y /m I ,, 'l. ' I '"7 
J ) 



C. (i) Additional Disclosure'S as oer RcAulatlon 52,4) of Securities and Exchanae Board of India llistina Obllaatlons and Disclosure Requirements) Regulations, 2015 

Sr.No. Partlculars 
Quarter ended Year ended 

31.03.2022 31.12.2021 31 .03.2021 31.03.2022 31.03.2021 

(Unaudited) 
(Unaudited) (Unaudited) (Audited) 

Refer note 12 
{Restated) (Restated) (Audited) (Restated) 

Refer note 3 Refer n otes 3 and 12 Refer note 3 

1 Debt • i;qulty ratio (Innes) 
lrTotal Debt I Eauitvl 

0.95 0.7J, 0.115 0.95 0.85 

2 Debt Service Coverage ratio (times) 0.91 1.23 0.56 1 58 0.08 
(Eamlngs before finance costs, depreeffltion and amcttlsation. exceptional items arid tax {EBITDA) I 
(Finanee cost$ for the J)efiodfyear + Pnnc1pal repayment of long-term debt and lea$e hab11111es within one 
year) • No t Annualised 

3 Interest Service Coverage ratK> (times) 
l(EBJTDA I Flnatic:e costsl · Nol Annualised 

5.97 6.81 2.72 3.83 0.16 

4 01.1tstandjng Redeemable Preference Shares 

5 Debenture redefll)tion reserve {f in lakhs) 

6 Capita! redemp:ioo reserve (t in lakhs) 1.371 1.371 1,371 1,37 1 1,371 

7 Net Worth ({ ill lakhs) 181.232 229,148 198,394 181,232 198,394 

8 Nel profit/(loss) after tax (' in l.tkhs) (43,241) 16.428 2.956 (39,592) 127.653) 

9 Basic earrungs per share (in t } • Not Annualised (64.95) 24.68 4.44 159.47) (41.54) 

10 o :!uted earnings per share {in f ) - Not Annualised (64.95) 24.68 4.44 (59.47) (41.54) 

11 Current rat,o (times) 1.37 1.66 1.49 1.37 1.49 
I tCurrent assets I Current l!Bbililies) 

12 Long•term deb! to w01king cap.rt.al (limes) 1.06 0,70 0.95 1.06 0.95 
((Nao-current Borrowiflgs • Current maturities of k:ing-h:rm borrowings) I Nee current assets excludMlQ 
Current maturilies of long•le,m bo«owings] 

13 Bad debt$ to accounts reeelvable 11!ho (%) 26.34% 0.00% 0.00¾ 26.34% 0.04¾ 
(Gross Bad debts I Averaae trade receivable.s) 

14 Curren! l~bility rstio (%) 

If Current liabilities / Total liabilities) 
65.87% 62.67% 61.78% 65.87% 61.78% 

15 Total debts to total assets raUo (%) 
lrtShort-lerm debt + Lonn term debtl I Total Assetsl 

0.28 0.28 0.30 0.29 OJO 

16 Debtors Tumover (times) 
Ir/Revenue from ooerations I AveraQe trade receivablell • Annualised 

6.97 6.10 4.01 5.20 2.29 

17 lnvento,y Turnover (limes) 2.38 2 30 1.44 1.80 0,94 
[(Cost of Goods Sold I Average inventory})• Annualised 
(Cost of Good sold = Cost of matenals consumed +Purchases of stock-in-trade + Changes in 

inventories of finished goods, stock-in•trade, wo,k-ln-progre$$ and property under development + 
Manufacturing and operating e)(penses+Cosls towards development ol property) 

18 Operating Margin (In %) 16.44% 
I rtEBITOA • Other Income l / Revenue from nnPrationsl 

16.11% 10.81% 11.58% -7.72% 

19 Net Profit Ma!gin (%) 
I (Profit after tax I Revenue from tv\Ofations) 

-30.32% 12.27¾ 3.10% -9.29¾ -12.71% 

(Ii) Disclosures as per Regulation S4 of Securities and Exchange Board of India (Li~tin g Obligations and Disclosure Requirements) Regula.lions, 201S 

Asset Cover Ratio 
Particulars IStN 31.03.2022 31.12.2021 

ttntlme.sl On times) 
9 .50% Series "L' Secured Listed Rated Redeemable Non-Convertible Debentures INE301A07011 1.31 1,34 
8.80% Series 'M' Secured Usted Rated Redeemable Non-Convertible Debentures INE301A07029 
8.85% Series •N' Secured Listed Rated Redeemable Non-Convertible Debentures tNE301A07045 1,46 1.50 
8.85% Series 'O' Secured Listed Rated Redeernable Non~Comertible Debentures INE301A07052 
9.00% Serles ·p• Secured Listed Rated Redeemable Non-Convertible Debentures INE301A07060 2.62 2.45 
7.60% Series ·a· Secured Listed Rated Redeemable Non-Convertible Debentures INE301A07078 3.58 3.60 

a) The followlng «;1eflnition has been considered for the purpose of ~talkxi of As;$el Cover Ratio; 
(i} Assel cover ratio : Mc1t1cet value of secured assets I Value of Secured Listed Rated Redeemable Non-convertible Debentures 
(ii) Market va!ue of secured assets: Market value of c1Ssets s~ured, as per the IG1test valuatioo report issued by valuer, againsl the outstanding Secured Lfated Rated Redeemable Non-converuble Qc.bentures. 
(iii) Value of Secured Ust~d Rated Redeemable Non-conve~e Debentures: Outstanding value of the Secured Listed Rated Redeemable Non-Convertible Debentures and Securod bon'owings and coupon 
interest accrued but not due on the Secured LisIed Rated Redttmabl~ Non-Conver1ible Debentures end Secured borrowings as al 31 March 2022. 

b) A::i,~cl cover n1tio 5hall be at least 1 .25 tunes or $eoureo assets as per the temlS or 1nrorrnat1on Memorandum and/or O!!;bc:nture Trust Oeetl for an senes of SecurecJ lrSte<J Rated Redeemable N()n•O:mvertible 
Oie.Mntures except for 9.00% Series ·p· Secured Listed Rated Redeemable Non•COf'lvertible: Debentures where assel cover ratio shall be at least 2.00 times ot secured assers. 

c) (I) 9 .50% Series l.' Sccu,cd Listed Rated Redeemable Noo--Convertibte Debentures and 8.80% Series ·rv,· Secured Listed Rate-cf Rede-ema~ Non-Convertible Debentures are secured by hyPotheeatlon by 
way of pari pass~ ch~rge on the Company's movable properties (e>teept current assets) lncluding 1t~ mova~e plant and machioery, machinery spa,es. tools and aeeessories and olher movables, both present 
and futt.re , located al Ja!Qaon Plant 

(il) 6.85% Series 'N' Secured listed Rated Redeemable NOil-Convertible Debentures and 8.65% Se1ies ·o· Secured listed Rated Redeemable Non-Coovert1ble Debentures are secured by pari p.assu charge 
by way of an eQuitable mortgage in relation to leasehold rights in the piece and parcel of ltind along with tne standing structure thereon, admeasuring 404.851.27 square meters situated at Village Kharitaigaon, 
ChinCwara and piece ard parcel of land admeasurlng 71,960 square meters situated at VIiiage lodhikneda, Chindwara, together with all present and future assets, receivables and fixtures stan<flng thereon 
and a!l lhings attached lhcreto. 

Oii) 9.00% Series •p · Secured Listed Rated Redeemable N on-Convertlble Debentures is secur~ by first ra'lking e>tclusive mortgage on piece or parcel of land admeasuring 49,708.34 square m eters situated 
at Village Panchpakhadi. Thane, together with a ll buildings, erections, godowns and construction erected and standing or attached to lhe &fores.aid land. both present and future. 

(1v) ? .W/o Series ·a • Sec\Jred Listed Rated Redeemable Non-Convertible Debentures Is &e(;I.Jred by firsl pari pessu chc1rge by way or mortgage on immovable frxed assets situated at Val'.)& Plant and first pan 
passu charge by way or hypolhecatlOO on Company's movable properties {except current assets) lnciud1ng J1s movable ~ant and maciline,Y, machinery spares, tools and accessories and ocher movables, 
beth p,esent and ruture, located at Vapi Plant. 



Raymond Limited 

D. Standalone Balance Sheet 

ASSETS 

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) Investments in Subsidiaries, Associates and Joint venture 

(g) Financial assets 

(i) Investments 

(ii) Loans 

(iii) Other financial assets 

(h) Deferred tax assets (net) 

(i) Current tax assets (net) 

0) 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 

TOTAL ASSETS 

II EQUITY AND LIABILITIES 
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 

(b) Other non - current liabilities 

Current liabilities 

(a) Financial liabilities 

(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 

TOTAL EQUITY AND LIABILITIES 

As at 
31 March 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 

('!; in lakhs) 

As at 
31 March 2021 

(Audited) 
(Restated) 
Refer note 3 

126,366 

1,282 

440 

63 

475 

46,663 

4.754 

2,901 

6,925 

30,995 

3,152 

4,573 

129,680 

7,920 

91,730 

19,893 

30,268 

12,000 

13,083 

35,900 

569,063 

6,657 

191,737 

105,672 

21,935 

12,790 

1,266 

62,208 

9,843 

11,157 

80,587 

31,365 

29,545 

4,301 

569,063 



Raymond Limi ted 

E. Standalone Statement of Cash Flows 

Particulars 

CASH FLOW FROM OPERATING ACTIVITIES: 
Profit /(loss) before exceptional Items and tax 

Adjustments for: 

Depreciation and amortisation expenses 

Finance cost s 

Unrealised exchange difference 

Dividend income 
Interest income 
Gain on extinguishment of lease liabilities and Covid~19 related lease concession {net) 

Net gain on sale /fair valuation of investments through Profit or Loss 

Government Grant income 

Bad Debts and Deposits written off 

Provision for doubtful debts (net ) 

Provision for interest subsidy receivable (net) 

Excess provisio n written back 

Provision/(Reversal) towards slow moving and non moving inventory 

(Gain) / loss on disposal of property, plant and equipment (net) 

Operating profit / (loss) before working capital changes 

Adjustments for working capital: 
( lncrease)/Oecrease in trade and other receivables 

(lncrease)/Decrease In Invent ories 

Oecrease/llncre;;1se) in trade and other payables and provisions 

Adjustment towards RAL balances considered as quasi equ it y, not merged as per RAL Scheme (Refer 

note 3) 

Less: Exceptional items {Payment under Voluntary Retirement Scheme & Insurance daim received) (net} 

(refer note 4) 

less: Direct taxes paid/(refunds) (net) 
Net cash flows generated from operating activities 

CASH FLOW FROM INVESTING ACTIVITIES: 

tnflows 

Sale proceeds from disposal of property, plant and equipment 

Int erest received 

Dividend received 

Proceeds from redemption of non current investments 

Fixed deposit with banks 

Sale of current investments I net) 

Repayment of loans. given to Subsid iaries and Joint Venture 

Outflows 
Purchase of property, plant and equipment/ intangible assets including Capit al Work-in~Progress and 

Intangible assets under development 

Purchase of non current investments (net) 

Purchase of l'.:urrent investmE:-nts (net} 

Fixed deposit with banks 
Investment in subsidiaries and Joint Venture 

Loans given to Subsidiories and Jo int Venture 

Net cash (used in)/ generated from invest fng activities 

CASH FLOW FROM FINANCING ACTIVITIES: 

Inflows 
Proceeds from long-term borrowings 

Outflows 

Repayment of lone, term borrowings 

Repayment of short term borrowings (net) 

Repayment of lease obligations 

Dividend paid (unclaimed dividends) 

Interest on lease liabilities 

~inance cost s paid 

Net cash flows (used in) financing activiti es 

NET (DECREASE)/INCREASE IN CASH AND CASH EQUIVALENTS 

Add: Cash and cash equivalent s at beginning of the year 

Cash and cash equivalents at end of the year 

Cash and Cash equivalents as per above comprises of the following 

--~ Cash and Cash Equivalents ~ ,jJ" /0 
Bank Overdrafts ~ ,- • ..,.._'Jr' <I 
Balances as per Statement of Cash Flows / <c,,. "'\~ 

Year ended 

31 March 2022 

(Audited) 

39,202 

15,972 

19,482 

129 

(8,525) 
(6,516) 
(3,220) 

(980) 

(536) 

s 
871 

1115) 
(5,805) 

(1,050) 

48,914 

(13,668) 

(12,463) 

36,110 

58,893 

21,630 
80,523 

45 

80 ,478 

982 
79,496 

1,951 

6,641 
8,52S 

2,200 
14,903 

20,350 

54,570 

(3,867] 

137) 
(50,543) 

(6,256) 

162,6521 
(123,355) 

(68,785) 

22,357 

22,357 

(10,584) 

(8,160) 

(7.339 ) 
(18} 

(2.226) 
(17,162) 

(45,489) 

(23,132] 

(12,421) 

19.786 
7,36S 

7,477 
(Ill) 

- 7,36S 

(~ in lakhsl 

Year ended 

31 March 2021 

(Audited) 
(Restated) 

Refer not e 3 

(43,079) 

22,931 
23,850 

14 

116) 
(S.753) 
(7,984) 
(1,894) 

(287) 

39 

262 

261 
(1,400} 

785 
1,464 

(10,807) 

4,142 

51,928 

(9,186) 

36.077 

15,021 
51,098 

51,098 

(2.648} 
53,746 

302 

5,553 

16 

11,681 

21,616 

39,168 

(755) 

(S7) 

(9,264] 

(253) 

(26,200) 
(36,529} 

2,639 

93,467 
93,46 7 

(16.672} 
(98,230) 

(4,143) 

19) 

(3,618) 

(19,081] 

(141,753) 

{48,286) 

8,099 

11,687 

19,786 

19.893 
(107) 

19,786 



Notes (A to~ ---

1 The Statement ha.s been prepared in accordance wilh ttie recogM ioo and measurement pnnc1~es of a.pphcable Indian Aecolk'lti.ng Standards ('Ind AS' ) not1fW?d under lhe Companies (Indian Accoont,ing Standards) Rules. 2015 (as 
amend~d). as. prescnbed under Section 133 of the Companies Act, 2013. 

2 1n March 2020. lhe Wotld Heattn O,ganlsat1on declared COVID-19 a QIObal pandemic. Conseql)enl to this, Govemment cf lnd1,r1 declared a nal1on,v,ide locl<ocw.n from 24U1 -.tarch 2020. SubseQucntly , lh~ nat1on-wide. lockOO'Ml was 
llf1ed by l.he Govemrnent of India. t>ut regional locl<dov.t'ls ooollnue to be Implemented in att!as ll-lilh slgnittea-11 numbef of COVlO-19 cas.es. The Compan'., remains walchrut of lhe potential impact ~ COVI0 -19 pandemic. on resufl'\lng 
normal business operations on a coolsnuing basis. Accordrngly, the Company has a$s.e-s.se-d the- imp.aci of this pandemic;; on its business opeta~Olls anO has consideted all relevant lnte,nal ar\d extemal Information avmla~e up lo lhe 
date of approval of these slandalone financial results., to determine the Impact on the Company's revenue from operations. and estimation of s~les relaled eipenses over the fore$eeable future .and 1he 1e<:ove<abi.llty and cal'l'jlng v~ua 
of certain asset s sud, as prooert:.,. plant and equlprnent. 1nvastmer'llS (mcluchng ,nveslrnenl 1n a Joint venture), Inventories, trade receivables. deferred t ax ass.els 3nd mpul tfli c re dit re<:e1vables. 
The m)Jlact of Covid-19 pandemic Ms rurthet" impacted ti'-e apparel fastlion business ea<nec! 001 by apparel dl\l1sion that has mergeted Into !he Company {a!i explalned in nole3) due to v.hich sales have dropped drasi.cally which has 
resutted into inventory build-up a,nd slow dQ'.m m the cQtlec11ons o-f lrade receivabfes d1.1e 10 \Wltch lhe Comp.any has recogNsed allowances/adjustments in 11s tr:,c!e receivables and in""entory. 
The im~ci of COVID-19 l);1ndem.c on 1he overall ecooom1c t1f'lvironm~1 being Ur'ICet\.a-n may affect the underlying assuml)lions and estimates us.ad to p.-epare Company's st.,.ndalone financial results. v.t11ch may differ from Impact 
contldered a.sat the date of approval of these s1arldalone f1nanc1als resul ts. The Company con-bnues 1ls business acttv i!,es, m hne with the gwdetines issued by lhe Govemmenl sulhonties, take steps to strengthen 11s l1qu1di1y po$1tion 
and further ex:plofe cost resuuctunng exerase. Tt,e Com,:iany does not anticipate any cha:lenges in i ts abirity to continue as going concern o~ meeting ils hn.ancial obl:-gations. As lhe situal1on is unprecedented. the Company rs closely 
n-,onltom'lg u,c s11uauon as rt t:Votves m th" future. 

3 Trie Board of Oircel0t$ of the Company at Its fTieeling hald un 27 Scptembl'!r 2021 had aPJ)rovcd a Scneme of Arrangement t'RAL Schr:me') between the Comp.any and Raymond AJ)flarel L1tn1lcd fRAL' or 'Oerner,gcd Company') (\\tiol 
owned sutJ.sid1ary of the Company) for deme-rger of the busmes.s undertakmg of RAL comprising of B2C busmess including Apparel busmess (and exc luding balance-s identified as quasi equity) as dcf!ned in lhe RAL Scheme, into the 
Company on a going concern bas.ts. RAL Seheme was app,oved by the HM'ble Na11onal Company Ll;rW Tribunal vid-e 11$ 0t~r dated 2:l M:,rch 2'122. The Appo1n1ed Da!e was 1 Apn1 2021. Accordlngly, the Company nas acooun1ed fo, 
the S-eh-eme ol A,ta~emen1 vnder the 'pooling of in1erests' melhOd In a~d.ll'lee with AJ>pel\drl( C o f btd AS 103 '8-usi,aeu Con'i~Ml,o,'IS' \\f\leh teQ\llte-s, tt:e COr'r'IP<\l'IY 10 res1.aote 311 previoos per.ods I )'e3rs flgi.H"t-s In the st.1nd.'.ll'°'1e 
finana al results i.e. from 1 Apnl 2020. as gtven int~ table below. 

s, 
.N 

Pcrsuant to lhe RAl Scheme. all assets and li3br11ttes pertaining to boslneS-S undertalung or the demerged eompany tiave been 1ransren-ed 10 lhe Company w thoul i:rny consideration. As a, , April 2020. the Company has mvestmenls 
of { 6472 la.ldls inter corpc.-ate deposi ts (ICOs)of {7,200 Lakhs. trade receivables and other finandal assets of { 9.904 lakhs outstanding that "'ere rec.overabl:e from RAL. Such inter-corporate deposils, lrade receivables and o!he 
fi~caal aisets are conslde1et1 as QUMI equity by lhe CompMy ar\d do not fOlm Qart of the ·euslness Unc!ert81<iog' as det~ned In the R:AL Scheme, Since 1r.e business has been acqvireo 'Mthout ant conSlderallQn, lhe eiccess o( the 
cmryu,g value of assets bemg transferred over the l iabil1ie-.s (exduding balances d a.ssirled as quasi oquil )'), as al 1 Ap,if 2020, ,.e. date of acqu1s1t1on-, amounting 10 t 33,821 lail.hs, has bell!;r1 c,e(j11ed to a :!ieparale Capital Reserve. 
Further. increase fn net as.sets llansferred during the year ended 31 March 2021 and for the pe1iod 1 April 2021 to 23 Mardi 2022, amounling lo , 15.021 lakhs and t 2 1,630 lakhs respectively , has been aedi!ed to ret.aineo earnings 
en l 3 March 2022. 
Further, on 23 March 2022, the balances reco;.,er.able 1owerd$ tCDs, tr.tde rec;;eivables and othi, fi~ncial assets, by Raymond from RAL. on amplementa11Qn or the RAL Scheme, h1;1ve been considered as quasi equrty and heoce re• 
clas.s,tled t.111der ~lnvestmenl 111 subsidia.-ies~ as -Oeemed eciuity ln""estmenl'. 
Since. lhese b~ances v.11 contmue IQ be retained m RAL, on the bssis of the bustness polent!al of the remaining busN1ess in RAL, the afot"esaid balances are not expected to be recoverable frorn RAL. Accordingly. p(OVis1on fQr 
k-i1pa'Tment off 66.326 lakhs has been fecognised and disclosed as an exceptm•1al ilern. 

R~stat~ents • S1atement oi prot11 and loss r~ mlakhsl 

Particulars 
Quarter Yea, e11ded 

31.12.2021 31.12.2021 :lt.03.2021 31.03.2021 31.03.2021 :l1.03.2021 

- · --- Unaudit ed Unaudited Unaudited (Unau dit ed, {Audi ted) fUnauditedl 
Renort.ed Restated ReDorted Restated Reported Restated 

1 Total lnc<>mo 121,614 145,792 61,977 99,533 189,148 238. 109 
2 T otat expenses 99.041 121,243 72,931 95.281 206,797 281.188 

3 Profit/ (Loss) before exceptional Items and tax (1 • 2) 22,573 2"4,549 9,0"46 "4,252 (17.M9) (43.079\ 
4 E:a:ccpUonal ltem.S• IOSS (net) 1158 1158 
5 Profit/ (Loss] before tax (3•-4) 22 41 24.391 9,0"46 4 252 (17M9 (43 079 
6 Tax (expense)/ crcdh 

current tax (3,905) (3,905) 
OeCerred tax (4.0571 f4,058} (3,1 11 (1.296) 5.800 15,426 

7 Net ProfiU fl oss\ for the oerlod/ye.!'__ --- 14 4§3 16 428 S 93§ 2.956 111849 (27 653) 

Resta1ements • Balance Shee1 n in lakhst 

Particulars 
31.03.2021 31 .03.2021 
IAudlted\ fAudltedl 
Reported Re-stated 

Non-current 351,e~ 182.900 22S,58B 
Current as.sets 259 400 340 474 

TOTAL ASSETS -442 300 569,063 

Equity 166,900 198,394 
Non•currcnt llabJlitlu 121,052 t41.663 
Current l iabilitie'SI 164,348 22S.006 
TOTAL EQUITY A ND LIABILITIES -442,300 569,063 

The afo,-esald restatement atso rewlteO in an increase~ cash and ca.sh e<:1uivaten1s as al 31 Marcil 2021 by f 2,850 lakhs. 

Exceptional i tems - ga.n I"""".,\ net : l~ In ~11.hsl 

Particuliin;: 
Qu:iirtcr ended Yt!.:111 endt!d 

31.03.2022 31.12.2021 :l1.03.2021 31.03.2022 31.03.2021 
V RS oa 'T'Tlenls (Telctlle (158} {955 
Ptov,-s.ion lor dimi.inllicJn In lhe value cf lnvMlmenl m Raymond UCO Denim 

(1,000) (1.000 
Private Limited (unallocable) 

Ga,i'l on exchc1nge or land surrendered in lie\-1 of development rights (unallocable) 
9.243 

Write off OI trade ,ece1va.blM- (A,pparcO (re-fer note 2) (9,890) {2:t 561 
Wnte doi.\n of inventories: {Ap~ ,el} lrefer note 21 (2877 
Provision for dimunltlOfl in the value ol ln\lcs1roon1s (1nelJding quasi c,quity) fn 

(66.326) (66,326) R.ayn\Of'ld Appar~ Limi1ed (1.mallocable) (refer note 3) 

ln1e<es1 Subs;~• on TUF Loan ,..;11.., oll funalloc.able\ {1.206 (1.206 
Insurance (iaim Unallocable\ 1,000 
ExcepUonat It s ) net (78.4221 (158) (83 682 

~ The 803rd of O.rectN"S of the Company 81 its meeting held on 27 September 2021 had approved the consolu;Ja.!i-on of the Tools & lialdware bus.1ness carried 00.1 b:., JK Files & Engineering Llmitecs (Fo,merty l<ncw.n as JI< F11es (IMla 
Urnited) ('M'lolly OY.ned subsidiary of t!'Wi Coinpany, • JKFEL ·, and AUto C001pooents busioess c:amed out by Ring Plus Aqua Limited (step do1M'l subsidi31)' of lhe Company), OUfing the Q1Jarler ended 31 December 2021. lhe Comp an 
hilve transferred its enlife shareholding m Scissors Er.g!nee1ng Products Umtt.ed (holding company Of Riftg Plus Aqua Limited and 'M'lolly G'M"led substdlary t1f the Company) to JK Files & Engineenng Lim i1eo (Formerly 11.nown as JK 
l=ikas (India) Lim.1-.d) t,y w:i,y o f doJN ory u ndCH" S tte:li on 123 of thn Tr.1ndar of Property Act, 1&82. Further, JKFEL h.a& filled th~ Dr.11fl Red H~rnng P,o.soectus (ORHP) al"ld Ul)da t&d ORHP v.1th lh& ~eun tlea &t'!d El<C::har'IO& Bo&cd ot India 

(SEBI) on 9 Dec.ember 2021 arld 4 April 2022. ,es~cl:vety. 1or M Initial Public Offer ("1PO'") compnsing ot an oner f04" Sale ("OFS'"). The IPO shal l nol have any fresh issuance of shares and v.,111 be undertaken svbjecl to requisite 
regulatory appro-.•als and matl<et cond1Uons, 

6 The Board of Direct~ of the Company at ils meebng held on 7 November 2019 had approved the Composite Scheme of Arrangement ('Composite Seheme') Y.-hk:h eomJ)i"1sed of amalgarnation of Raymond Apparel Limrted (wholly 
owned subsidiary af Company} and ScissCf"s Enginaa!lflg Products U mi1.ed (wholly owned &1Jbsidh1ry of Company) v.i"th 11'\c Comp;')l'ly and 1hen Demerge, of the l ifestyle bu51nen vndertakin.g into Raymond Lifestyle Llrnited on a going 
ooncern b~$1$, Pel'ld!ng rece1pt of siatutory ~pp,ovt'ls as required indudin,g lhat of Mumbai Bench cf the National Company Law Tnbunal ("NCL T'), no adjustments had bee:n made ln the books of aeeount ~nd in the st:,ndalone fin~nc;;t&I 
results uptc all pf'lnods er,ding ~th 30 June 2021. The Board of Olrcc.lor$ of the Company al its meeting held on 2? September 2021 ~ve .appro1Jed the withdrawal of the Composite Scheme of arrang&meol 

7 l iie 8Qard ol Direc::tOCli of the C-ompany a! i ts meeting held on 27 September 2021 ha·,e provided sn In i:,nndple approv31 fo, demerger J slump sale or any other suit.;blf! mode I arransement for transfer of its real estate business 
u'1dertaktng of the Company into ano!ht?t "+'lolly owned subsidiary on a going concem basis , 
The Board of OirectOfS of the Company at its meeti.n,g held on 25 January 2022 have approved a Scheme of Arran91.:ment ('Real Estate Scheme") between the Compaon1 and Raymond lifestyle Limited ('Nholl~• 0'-Mled subs.Kfi&ry of the 
Company) lot d,?merger of the real es1;,1e bu5lne.ss under"..al<lng d the Corrc,any (as define<' in Ille Real Estale Scheme) into Raymond Lifestyle Limited on a going concern basis. The Appomted Dctte is 1 April 2022. The A.cal Estat!': 
ScMme- 'MIi be effec1ive upon 1eeeiP1 o( such al'.)p:ov.aJs as may be statutorily required' ,~ing 1hat of Mumbat l\ench of thf! National Company Law Tribunal ('"NCLr). Pending receipt of final approval. no adjustments have been 
made .rl the books of accoun: and in the aocompanying standalone financial results. 

8 The revenue and profit beforto taic: mctuded in the financial results for the quarter ended 31 December 2021 ate IOY,<er b)' t 1995 lakhs on occount of c::hanges in citC\Jmstan.ce !hat led to rev i!.lon in budgeted costs of feal estate proJecls 
estimated i.n lhc e;:µl'et period. 

g Oef4:ltted tax credit for tho quar1t.r a11d- yea, er\dcd 31 March 2022 includes Deferred u.i ass.e;s on temporary dillerence arising dUe to proviskins N!IC09fll.Sed towa,ds diminution in the value of investments ~nclud1ng deemed equi 
investments) in RAl end also includes MAT c:redft ent1llements on current year tax provisions. 

Cun-en! tax credit for the quarter ended 31 March 2022 repre1tMIS ,eva,saJ of tax expense recognised on t.aiable J)(ofils during the nine monlhs ended 31 Oeoember 2021, smce, ac:countJng for lhe merger a:s pet RAL Schem& (Refer 
note 3) and certain amounts cOflsidered cli~ble for deduction, have res!Ated in tax losses (as per normal provisions) fClf u,e year ended 31 Ma,ch 2022. However, the Company has recognised current 1ai eipense ror the year ended 31 
Mi;11ch 2022 as per provisions of Minimum Alternate- Tax (r.MT). 

1 O Figure-, of previof.is period/year have been regroupedlreananged y,,herever necessary. 

11 The above results were reviewed ar\d rec:ommended by the Audit Committee and approved by the Board ol Directors al their resp!ttlive meetings held on 16 May 2022. There ate no q,ualiftcalions in the auclll report issued ror the year 
ende-d 3 1 March 2022. 

12 The figures for lhe quarter ended 3 1 March 2022 and 31 Mardi 2021 ,epresent the balal'ICfl betvleerl audited f.gures in respect o( lhe full flnanc1al year!i an-d !hose published till the third quarter of the respectNe financial years, 'lfhich 
we<e s.ubjee(ed 10 a l imi ted review by me staluto,y audito,s. .,. ' 

13 The Board ot Directors has re(,'.,()fflmended Eq1,111ty dividend of , 3 per sh!Ue (Previous year oft Nil per Share ) for I~ fk'iandal ye.ar 2021-22. 

Mumbai 
16th M.a 2022 
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