
RL/SE/23-24/174 
November 8, 2023 

To 
The Department of Corporate Services - CRD 
BSE Limited 
P.J. Towers, Dalal  Street 
Mumbai - 400 001        
Scrip Code: 500330 

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

Dear Sir/Madam, 

Sub: Raymond Limited: Unaudited Financial Results (Standalone and Consolidated) for 
the Second Quarter ended September 30, 2023 along with Press Release 

This is to inform that the Board of Directors of Raymond Limited (“Company”) at their Meeting 
held today i.e., November 8, 2023, have inter-alia approved the Unaudited Financial Results 
(Standalone and Consolidated) of the Company for the Second Quarter and half year ended 
September 30, 2023.  

The Meeting commenced at 2:00 p.m. The Financial Results were approved by the Board 
at 2:40 p.m., and thereafter the Board meeting continued for consideration of other agenda 
items.   

Pursuant to Regulation 30 and Regulation 33 of SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, we enclose the following: 
1) Unaudited Financial Results (Consolidated & Standalone) of the Company for the Second

Quarter and half year ended September 30, 2023;
2) Limited Review Report of the Statutory Auditors of the Company for the said period; and
3) Press Release on the Unaudited Financial Results for the second quarter and half year ended

September 30, 2023.

Please take the above information on record. 

  Thanking you. 

Yours faithfully, 
For RAYMOND LIMITED 

Rakesh Darji 
Company Secretary 

Encl.: a/a 



Walker Chandiok &_Co LLP 

Walker Chandiok & Co LLP 

16th Floor, Tower Ill, 
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 Review Report on Consolidated Unaudited Quarterly Financial Results and Year 
to Date 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 Raymo'nd Limited ( '

1. We have reviewed the accompanying statement of unaudited consolidated financial results ('the Statement')
of Raymond Limited ('the Holding Company') and its subsidiaries (the Holding Company and its subsidiaries
together referred to as 'the Group'), its associates and joint ventures (refer Annexure 1 for the list of
subsidiaries, associates and joint ventures included in the Statement) for the quarter ended 30 September
2023 and the consolidated year to date results for the period 01 April 2023 to 30 September 2023, being
submitted by the Holding Company pursuant to the requirements of Regulation 33 and Regulation 52 read
with Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as
amended) ('Listing Regulations').

2. This Statement, which is the responsibility of the Holding Company's management and approved by the
Holding Company's Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS
34'), prescribed under section 133 of the Companies Act, 2013 ('the Act'), and other accounting principles
generally accepted in India and is in compliance with the presentation and disclosure requirements of
Regulation 33 and Regulation 52 read with Regulation 63 of the Listing Regulations. Our responsibility is to
express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)
2410, Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by
the Institute of Chartered Accountants of India. A review of interim financial information consists of making
inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope than an audit conducted in accordance with
the Standards on Auditing specified under section 143(10) of the Act, and consequently, does not enable us
to obtain assurance that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the SEBI Circular CIR/CFD/CMD1/44/2019 dated 29 

March 2019 issued by the SEBI under Regulation 33 (8) of the Listing Regulation, to the extent applicable. 

Chartered Accountants 

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkala, Mumbai, New Delhi, Noida and Pune 
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Raymond Limited 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year to 

Date Results of the Company pursuant to the Regulation 33 and Regulation 52 read with Regulation 63 of 

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) 

4. Based on our review conducted and procedures performed as stated in paragraph 3 above and upon
consideration of the review reports of the other auditors/ Independent firm of Chartered Accountants referred
to in paragraph 5 below, nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement principles laid down in Ind AS 34,
prescribed under section 133 of the Act, and other accounting principles generally accepted in India, has not
disclosed the information required to be disclosed in accordance with the requirements of Regulation 33 and
Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended), including the manner in which it is to be disclosed, or that it contains any
material misstatement.

5. We did not review the interim financial results / interim consolidated financial results of nine subsidiaries
included in the Statement, whose financial information reflects total assets of z 220,961 lakhs as at 30
September 2023, and total revenues of z 73,631 lakhs and z 143,065 lakhs, total net profit after tax of z 1,600
lakhs and z 4,746 lakhs, total comprehensive income of z 1,470 lakhs and z 4,722 lakhs, for the quarter and
year-to-date period ended on 30 September 2023, respectively, and cash flows (net) of z (2,233) lakhs for
the period ended 30 September 2023, as considered in the Statement. The Statement also includes the
Group's share of net profit after tax oH 110 lakhs and z 103 lakhs and total comprehensive income oft 6,103
lakhs and z 30,668 lakhs (total comprehensive income of z 159 lakhs and z 154 lakhs after eliminating inter
company transaction) for the quarter and year-to-date period ended on 30 September 2023, respectively, as
considered in the Statement, in respect of two associates, whose interim financial information have not been
reviewed by us. These interim financial results / interim consolidated financial results have been reviewed by
other Auditors / Independent firm of Chartered Accountants whose review reports have been furnished to us
by the management, and our conclusion in so far as it relates to the amounts and disclosures included in
respect of these subsidiaries/ associates is based solely on the review reports of such other Auditors /
Independent firm of Chartered Accountants and the procedures performed by us as stated in paragraph 3
above.

Our conclusion is not modified in respect of this matter with respect to our reliance on the work done by and 

the reports of the other Auditors/Independent firm of Chartered Accountants. 

6. The Statement includes the interim financial information of four subsidiaries, which have not been reviewed
by their auditors, whose interim financial information reflects total assets of z 180 lakhs as at 30 September
2023, and total revenues of z Nil and z Nil, net loss after tax of z 8 lakhs and z 2 lakhs, total comprehensive
income/ (loss) of z 1 lakhs and z (3) lakhs for the quarter and year-to-date period ended 30 September 2023
respectively, cash flow (net) of z (2) lakhs for the period ended 30 September 2023 as considered in the
Statement. The Statement also includes the Group's share of net loss after tax of z 3 lakhs and z 3 lakhs,
and total comprehensive income of z 37 lakhs and z 53 lakhs for the quarter and year-to-date period ended
on 30 September 2023 respectively, in respect of four associates and two joint ventures, based on their
interim financial information, which have not been reviewed by their auditors, and have been furnished to us
by the Holding Company's management. Our conclusion on the Statement, in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries, associates and joint ventures, are based
solely on such unreviewed interim financial information. According to the information and explanations given
to us by the management, these interim financial information are not material to the Group.

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

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

certified by the respective Board of Directors. 

For Walker Chandiok & Co LLP 
Chartered Accountants 

Firm

� 

001076N/N500013 

Adi P. Sethna 
Partner 

Membership No. 108840 

UDIN: 23108840BGYAZR9827 

Place: Mumbai

Date: 08 November 2023
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Raymond Limited 

Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year to 

Date Results of the Company pursuant to the Regulation 33 and Regulation 52 read with Regulation 63 of 

the 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 (Consolidated)

• Raymond Lifestyle (Bangladesh) Private Limited

• Raymond America Apparel Inc

Associates 

• P.T. Jaykay Files Indonesia

• J.K. lnvesto Trade (India) Limited (Consolidated)

• Ray Global Consumer Trading Limited

• Raymond Consumer Care Limited

• Ray Global Consumer Products Limited

• Ray Global Consumer Enterprise Limited

• Radha Krshna Films Limited

Joint Ventures 

• Raymond UCO Denim Private Limited

• UCO Tesatura S.r.l.

• UCO Raymond Denim Holding NV

Chartered Accountants 
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Roglslerod Office: Plot No.158.ni No.2, Vllago Zadgaon, Rslneg!rl 415 612 (Maharuhtta) 
CIN:L 17117MH 1925PLC001208 

Email: corp.secretarial@raymondJn; Wobslte: www.raymond.in 
Tel: 02352-232514, Fa'l: 02352-232513; Corporate Offlco Tel: 022�03◄9999, Falt 022-24939036 

A. STATEMENT OF CONSOLIDATED UNAUDITED FIHANCIAL RESULTS FOR THE QUARTER/HALF YEAR ENDED 30TH SEPTEMBER 2023 

Quarter ended 
Sr. 

Partlculort No. 30.09.:2023 30.08,2023 30,09.2022 

(Unaudited} (Unaudited) (Unaudltod) 

1 lncomo 
a) Revenue from oporat!om 2253-10 177146 216824 
b) Other Income 6726 5502 2261 

Total Income 232066 182648 219085 

2 Expenses 
e) Cost of malerial1 consumed 33004 48457 48085 
b) Purchases of stock-ln-lfade 65472 31053 58772 
c) Changes In invenlories of finished goods, v.ork-ln-

pcogress, stock-ln-ltade and property under development (18432) (10705) 123795) 

d) Employee benefits 28382 28431 25551 
e) Finance costs 8928 7947 6340 
f) Depreciation end amortisation • 6537 5972 5750 
g) Olhar expanses .. 

• Manufacturing and oparalJng 
(SlOres and sparos consumed, power and fuel.job wof'X 23355 22430 24283 

charges, contract labour, 1lG/· 

• Costs towards devalopmanl of property 26449 1on3 24001 
-Othars 33846 27044 28431 

Total Exponses 209341 171402 195418 
3 Ptont before shar• In nel profil of Assoclatu •nd Joint ventures, exceptional Items and ta• (1•2) 22725 11248 23667 
4 Share In Profit of Associates and Joint ventures {Refer note 11) 765 99043 673 
5 Profll beforo txcepllonal Items and tax (3+4) 23490 110289 24240 
6 Exceptional llem, • (loss) (nel) (Refer note 2) (2301) (941) (958) 
7 Profit before 1alt (5+8) 21189 169348 23282 
8 Ta>C (e1tpense)/ credit 

Current Tax for thO period /year 15498) 12600) (4768) 
Deferred Tax for the period I year 425 (M) (2329) 
Ad)uslmenta 10 taxes rec.ogn.fsed in respect of eariler period/year (rerer note 6 and 7) 

Current Tax 
Defotrad Tax 

Total Tax Expense& (net) (5073) (28741 (7087) 
9 Nal Prom for lhe portod I year (7+8) 18116 106674 16195 
10 Olh1r Comprehensive Income I (LoH) (Including shore In euaclates and joint venture.,) 

(I) Items lhal wi11 not be mclasslried lo profit or loss• galo {not of la,l(} 738 3039 287 
(0) l!ems that will ba redasslfled to profit or loss {net of tax) (53) 102 (378) 

Total Other Comprehensive Income {net al tax) 685 3141 191) 
11 Tot.al Comproh1nslve Income ror the period /yoar(9+10) 181101 109815 16104 

12 Nat Prom attrlbutablt lo : 
•0M1Cf'1 15978 106527 15886 
• Non-conltoll!ng interests 138 147 310 

Olher Comprehensive Income/ {Lo111) atlributab1e to: 
• °"'1ers 684 3141 (91) 
- Non-rontrolllng Interests 1 

Total Comprehen,lvc Income attributable to : 
-OM'lera 16662 109668 15794 
• Non-contiolling lnlerosls 139 147 310 

13 Paid-up Equity Share Capital (Refer note 9) 
{Foce Value •, 10/- per share) 

6855 6657 6657 

1 4  other Equity (rovalua1/on rnervo: , NII) 

15 Earning, per share (of Face Valuo or, 10/· oach) 
(not annuallsod except for the year ended 31 March 2023} (R�ror note 9): 
(a) Basic (In') 24.01 160.01 23.66 
ib) Diluled (In') 24.01 160,01 23.86 

j 

(' In lakhs unless olhorv.ise slated) 
H"lf vear ended Year ended 

30,09,2023 30.01.2022 31,03.2023 

(Unaudited) (Unaudi1ed) (Audlled) 

402486 389638 821472 
12228 4887 12226 

414714 394525 833698 

81461 0481S 168570 
96525 100367 183019 

(27137) (47833) (51758) 

56813 49812 102420 
16875 122S3 25726 
12509 11590 23535 

45785 47292 90B89 

37222 45243 90298 
60690 55598 117991 

3807'3 359137 750712 
33971 35388 82908 
99808 617 1641 

133779 36085 84447 
(3242) (958) (10715) 
130537 35127 73732 

(8098) (7183) 13582) 
351 (3556) (9104) 

2743 
(10093) 

(7747) (107391 (20036) 
122790 2'388 53�8 

3777 1711 4915 
49 (884) 11853) 

3816 827 3062 
128616 25215 5&758 

122505 23975 52894 
285 413 802 

3825 827 3085 
1 (23) 

126330 24802 55979 
266 413 779 

6655 6657 6857 

283240 

184.04 36.01 79.45 
184.04 36.01 79.45 







RAYMOND LIMITED 

D. Consolidated Statoment of Cash Flows 

CASH FLOW FROM OPERATING ACTIVITIES: 

Profit before exceptional ltema and tax 
Ad!ustments for: 

Share in Profit or Associates and Joint ventures 
Bad Debts, advances, claims and deposits wrillen off 
Wrtte beck of provision for doubtful debts 
Reversals towards slow moving and non moving Inventories 
Provision for doublful debts, advances and incenUve receivable 
Depreciation and amortisation 
Apportioned Income from government grants 
Net profit on disposal of prope�, plant and equipment/ discarded 
Net gain on sale / fair valuaUon of Investments 
Impairment of property. plant and equipment (net) 
Finance costs 

Interest Income 
Dividend Income 
Employ,:., ·ltock option expenses 
Loss/(Gain) on exlingulshment of lease liabilities (net) 
Excess provision written back 
Exceptional Items (excluding non cash Items) (Refer note 2): 
- Relrenchmenl compensation and VRS 
- Insurance Claim received 

Oporaling profit before working capital changes 
Ad!ustments for: 

Increase in trade and other receivables 

Increase In Inventories 

Increase In trade and other payables and provisions 
Cash generated from / (used In) operations 

Direct taxes (paid) 
Net cash used In operating activities - [Al 

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 or property, plant and equipment 
Proceed from redemption of non-curronl Investments 
Payment towards buy back of shares In subsidiary lo non controlling Interest 
Investment In Treasury shares by ESOP trust ( refer note 9) 
Fixed deposits with banks (net) 
(Purchase) /sale of current Investments (net) 
lnteresllncome received 
Dividend Income received 

Net cash generated from/ (used In) Investing activities - [BJ 

CASH FLOW FROM FINANCING ACTIVITIES: 
Dividend paid (Including unclaimed dividend)' 
Finance costs paid 
Proceeds from non-current borrowings 

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

Net cash (used In)/ genorated from financing activities - [CJ 

Net decrease In cash and cash equivalents• [A+B+C] 

" 

. 

cfi)

C. . -­
' 

---, 

Half year ended 
30th September, 2023 

!OnaudlteJ) 

133779 

(99808) 
35 

(15) 
(1299) 

162 
12509 

(288) 
(181) 

(4420) 
6 

16875 
(4508) 

, _, (27) 
840 

(125) 
(2) 

(3242) 

50291 

(54712) 
(28657) 

17633 
115445\ 
(4381) 

(19826) 

(10381) 

1154 
4157 

(1911) 
(379) 

35 
(30667) 

2843 
27 

(35122) 

(2010) 
(12626) 
180219 

(1908) 
(4442) 

(80813) 
(24312) 
54108 

(840) 

(� in Lakhs) 

Half year endod 
30th September, 2022 

1unaua1lea1 

36085 

(697) 

(1606) 
945 

11590 
(309) 

(53) 
(824) 

12253 
(1515) 

(26) 
2 

15 
(204) 

(598) 
1109 

56167 

(23154) 
(50201) 
20117 

2929 
(4639) 
(1710) 

(4820) 

1036 
(7159) 

7573 
12989 
1383 

26 
11028 

(2007) 
(9496) 
29786 
(1265) 
(3665) 

(31686) 
4819 

113514 

(4196) 



RAYMOND LIMITED 
Consolldnled Statement of Cash Flows 

(' in lekhs) 

Half year ended Half year ended 
30th Soptembor, 2023 30th September, 2022 

Add: Cash and cosh oqulvalents ot bog Inning of tho year(') 17124 16169 
Cash and cash equivalents at end of tho year (not) 16284 11973 

'no\ of overdrawn bank balances 
(, in Lekhs) 

As at Asal 
30th Scetember

1 
2023 30th September, 2022 

Cash and cash equlvalonts above comprlsos of the following 

Cash and cash equivalents 16463 12266 
Less:- Overdrawn bank balances (179) (293) 
Net cash and cash equivalents 16284 11973 

-



E{I). Addltlonal Disclosures as per Rogulatlon 52{4) of Socurltloe and Exchange Board ol lndla (Listing Obligations and Disclosure Requirements) Regulallons, 2015 

Sr.No. Partlculors Quarter ended Half yoar ondod Vear ended 
30.09.2023 30.06.2023 30.09.2022 30.09.2023 30,09.2022 31.03.2023 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

1 Debt• Equity ra!lo (times) 0.69 0.69 0,80 0.69 0,80 0.7t 
[Total Debi/ Equllyl 

2 Debt Service Coverage: raUo {times) 1.18 0.80 0.80 1.57 1.17 1.82 
(Earnings before nnance costs, depredation Md amortlsaUon, 
oxcepllonal Items, Share of profit of associate and joint venture and tax 

(E8ITOA) / (Flnance costs for the period/year+ Pr1nclpal ropoyment of 
long-term debt and lease liabllilles within one year) - Not annualized 
except for the year t1nded 31 March 2023 

3 Interest Service Coveraue ratio (times) 4.28 3.17 5.64 3.76 4.83 5.14 
(EBITOA / Finonco costs}- Nol annuarized except for tho year ended 31 
March 2023 

4 Outstandlna Redeemable Preferenco Shares 
5 Debenture redemDllon reserve 
6 Caoilal redemolion reserve,, In lakhs\ 1920 1920 1920 1920 1920 1920 
7 Net Wor1h I! In lakhsl 421567 406704 266852 421567 266852 298398 
8 Net orofit/Closs) afler lex r, In lakhs\ 16116 106674 16195 122790 24388 53696 
9 Basic comings per share (In t) • Not annualised except for the year 24.01 160.01 23.86 184.04 36.01 79.45 

onded 31 March 2023 
10 Diluted eamlngs per she re (in ')•Not onnual!sed excopt for the yosr 24.01 160.01 23.86 184.04 36.01 79.45 

ended 31 March 2023 
11 Current rolio (times) 1.77 t.77 1.31 1.77 1,31 1.33 

Cumint assets I Current llabilltlesl 
12 Lon(l·i�rm dobl to working capital (limes) 0.84 0.90 0.98 0.84 0,98 0.85 

((Nen-cumml Borrowings + Current maluritios of long-torm borrowing!!)/ 
Net working capttal excluding Curront maturities of klng-term borrowings] 

13 Bad debts to accounts receivable rallo (o/,l 0.02% 0.02¼ 0.00o/, 0.04% I 
' 0.00'/o 6.16% 

(Gross Bad debts/ Averaoe trado receivabla°Sl 
14 Current fiabllly ratio (o/,) 55.38% 54.35'/o 71.06'/4 55.38% 71.06'/4 72.16% 

lCUrrent 1/abQities / Total liobiUties} 
15 Total debl.S to total assets ratio(%) 27.6% 2s.1•1. 27.00o/. 27.61% 27.00% 26.0% 

flShort--term debt+ Lona term debt\/ Total Assets! 
16 Debtors Turnover (limes) 9.49 9.53 9.62 6.48 8.10 10.16 

lrlRevenue from oneratlons / Averane trade rccolvable\1 � Anmiallsed 
17 Inventory Turnover (times) 1.93 1.58 2.16 1.77 2.03 2.13 

((Cost of Goods Sold/ Average lnventoJY)l- Annualised 
(Cost of Good sold .. Cost of materials consumed tPurchases of stock-In-
trade + Changes In Inventories of nnlshed goods, slock-ln-lrade, work�ln-
progress and property undor development+ Manuracluring and operaUng 
exaenses+Cosls towards develooment of ororu:irru\ 

18 Operating Margin ('1 %) 13.96•/4 11.t0% 15.45% 12.70% 13.95% 14.60% 
lllEBITDA • Other lncomel / Revenue from ooorolionsl 

19 Nol Profit Margin(%) 
If Profit eflor tax/ Revenue from ooerationsl 

7.15% 60.22% 7.47% 30.61% 6,26% 0.54o/, 

(Ill Disclosures as per Rtgulatlon 54 of Securities end Exchange Board of India (Listing Obllgatlons end Disclosure Requirements) Regulations, 2015 

ParUculars ISIN Asset Cover Ratio Olmos\ 
30.09.23 30.06.23 31.03.23 30.09.22 

9.50% se,les 'L' Secured listed Rated Redeemable Non-Convertible INE301A0701 t 
Debentures 1.31 1.37 
8.80% Series "M' Secured lislod Rated Redl!lemable Non-Conver1Ible INE301A07029 
Debentures 
8.85% Series 'N' Secured listed Rated Redeemable Non-Convertible 
Debentures 

INE301A07045 1.96 2.00 2.05 1.98 

9.00% Se1les 'P' SoC\Jred Listed Rated Redeemable Non-Convertible INE301A07060 2.50 Debentures 2.22 2.27 2.32 
7 .60% Serles •a· SCC1Jred Lis led Rated Redeemable Non-ConverUble INE30tA07078 6.68 
Debentures 

a) The follow'.ng def!nillon has been con!lldered for the purpose of computation of Anet Cover Ratio: 
(I) Asset cover ratio : Market value of secured assets/ Value of Secured Listed Roted Redeemable Non-convertible Debenlures 
(II) Marl<et value of socured assets: Market value o_f assets secured, es per \ho vak.Jation report issued lJy value,, against the outstanding Secured Listed Rated Redeemable Non-convertible Debentures; 
(iii) Velue or Secured Llstod Raled Redeemable Non-<:onve,tible Debentures: Outstanding value of lhe Secured Listed Rated Redeemable Non-Convertible Debentures and Secured borrowings and 
coupon lnlorest oc:cruod but not due on lhe Socured listed Rated Redeemable Non-Convertible Debentures and Secured borrowings es at 30 September 2023. 

b) Asset cover ratio shalt be at least 1.25 times of seeured assets as per the terms of Information Memorandum and/or Debenture Trust Deed for all series ol Secured Lfl;ted Rated Redccmablo Non­
Convertible Debentures except fO{ 9.00% Serles •p· Secured Listed Raled Redeemable Non-Convertible Debentures where assot cover ratio shall be at least 2.00 limes of secured assets. 

c) (i) 9.60'/, Series 'L' Secured listed Rated Redeemable Non-Conver1Ible Debentures and 8.80o/, Setios 'M" Secured listed Rated Redeemable Non-Convertible Debentures are ::aecured by hypolhecation 
by way or pari passu charge on the Company's movabto properties (except amen! assets) includlng Its movable plant and machlneJY, machinery spares, tools and accessories end other movables, both 
present and future, pertaining to Jalgaon Plant Durtng the previous quorler same has beon rodeemed. 

�I) 8.65% Series 'N' Secured Listed Rated Redeemable Non-COnvertib/o Debentures Is seeured by par1 pas.3u charge!! by way or an oqullablo mortgage Sl relation to l8asoholcf rights In the piece end 
parcel or land along wiU1 U,,e sla11ding structure thereon, ndmeasuring 404,851.27 square meters situated at Village Kharitaigaon, Chindwara and piece and parcel of land adnieasuring 71,960 square 
melcrs situated at Village Lodh\kheda, Chlndwara, together wilh en present and future assols, receivables and 0xtures slandlng !hereon and all things ellached lhoreto. 

(ili) 9.00'.4 Series 'P' Secured Listed Rated Redeomable Non-Convertible Debentures are socured by first ranking exduslve mortoaoe on piece or parcel of land edmea$urlng 49,708.34 square meters 
situated at VIiiage Panchpakhadl, Thono, togelher with all buildings, erections, godowns and construction erected and standing or attached to lhe aforesaid land, bolh present and future till 24 JanUaJY 
2023. 

(iv) 7.60¾ Sorlos 'O' Secured Listed Rated Redeemable Non-Convertible Debentures are secuted by first porl passu charge by way of mortgage on Immovable property, plant and equlpmenl sltualed at 
Vepi P1ent and first parl passu charge by way of hypothecaUon on company's movable properties (except current osse1s) including Its movable plant and machlneJY, machinery spares, tools and 
accessories and 0U1er movables, both present and future, located al Vspl Plant till 24 January 2023 .. 

(v) From 25 January 2023, 9.00°/4 Serles 'P' Secured Llstod Roted Redeemable Non-Convertible Debentures end 7.60o/, Series •a· Secured Listed Ralod Redoemable Non-Convertible Debentures are 
secured by flral pari passu charge by way of mortgage on immovable fixed assets si1uated et Vapl Plant and firtt peti passu charge by way of hypotheca\ion on Compony's movable proportJes (except 
current assets) including its moveblo plant and machlnel)', machinery spares, tools and accessories and other movables, both present and future, located al Vapl Plant. 
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Walker Chandiok &_Co LLP 

Walker Chandiok & Co LLP 

16th Floor, Tower Ill, 
One International Center, 
S B Marg, Prabhadevi (W), 
Mumbai - 400 013 
Maharashtra, India 

T +91 22 6626 2600 

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

To the Board of Directors of Raymond Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the Statement') 
of Raymond Limited ('the Company') for the quarter ended 30 September 2023 and the year to date results for 
the period 1 April 2023 to 30 September 2023, 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. The Statement, which is the responsibility of the Company's management and approved by the Company's Board 
of Directors, has been prepared in accordance with the recognition and measurement principles laid down in 
Indian Accounting Standard 34, Interim Financial Reporting ('Ind AS 34'), prescribed under section 133 of the 
Companies Act, 2013 ('the Act'), and other accounting principles generally accepted in India and is in compliance 
with the presentation and disclosure requirements of Regulation 33 and Regulation 52 read with Regulation 63 of 
the Listing Regulations. Our responsibility is to express a conclusion on the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410, 
Review of Interim Financial Information Performed by the Independent Auditor of the Entity, issued by the Institute 
of Chartered Accountants of India. A review of interim financial information consists of making inquiries, primarily 
of persons responsible for financial and accounting matters , and applying analytical and other review procedures. 
A review is substantially less in scope than an audit conducted in accordance with the Standards on Auditing 
specified under section 143(10) of the Act, and consequently, does not enable us to obtain assurance that we 
would become aware of all significant matters that might be identified in an audit. Accordingly, we do not express 
an audit opinion. 

Chartered Accountants 

Offices in Ahmedabad, Bengaluru, Chandigarh, Chennai, Dehradun, Goa, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, 
New Delhi, Noida and Pune 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and has its registered 
office at L-41, Connaught Circus, Outer 
Circle, New Delhi, 110001 , India 



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

4. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the 
accompanying Statement, prepared in accordance with the recognition and measurement principles laid down in 
Ind AS 34, prescribed under section 133 of the Act, and other accounting principles generally accepted in India, 
has not disclosed the information required to be disclosed in accordance with the requirements of Regulation 33 
and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended), including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

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

Adi P. Sethna 

Partner 

Membership No.108840 

UDIN: 23108840BGYAZQ1667 

Place: Mumbai 

Date: 08 November 2023 

Chartered Accountants 

Offices in Ahmedabad, Bengaluru, Chandigarh, Chennai, Dehradun. Goa, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, 
New Delhi, Noida and Pune 

Walker Chandiok & Co LLP is registered 
with limited liability with Identifica tion 
number AAC-2085 and has its registered 
office at L-41 , Connaught Circus, Outer 
Circle, New Delhi, 11 0001, India 



Registered Office : Plot No.156/H No.2, Village Zadgaon, Ratnaglrl 415 612 (Maharashtra) 

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

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

A. Statement Of Standalone Financial Results For The Quartor I Half Year Ended 30 September 2023 
(' In lakhs, unless otherwise stated) 

Quarter ended Half year endod Year ended 
Sr.No. Particulars 

30.09.2023 30.06.2023 30.09.2022 30.09.2023 30.09.2022 31.03.2023 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
1 Income 

a) Revenue from operations 160,081 122,215 151 ,968 282,296 271,278 577,956 
b) Olher Income 7181 6,003 2688 13,164 4 977 13,361 
Total Income 167,262 128,218 154,656 295,480 276,255 591,317 

2 Expenses 
a) Cost of materials consumed 9,746 28,017 18,910 37,785 35,£78 73,920 
b) Purchases of stock-In-trade 62,028 28,924 53,814 90,952 92,160 165,925 
c) Changes In Inventories of finished goods, work-In-progress, (12,117) (7,480) (16,930) (19,597) (36,864) (41 ,130) 

stock-In-trade and property under development } : 
d) Employee benefits 16,018 16,422 14.136 32,440 27,493 56,983 
e) Finance costs 8,366 7,1 55 5,702 15,521 10,881 22,841 
f) Deprecia tion and amortisation 4,651 4,124 3,842 8,775 7,784 15,912 
g) Other expenses 

-Manufacturing and operating 12,231 11 ,525 12,346 23,756 24,791 46,872 
(Stores and spares consumed, power and fuel , job work 
charges, contract labour, etc.) 

-Costs towards development of property 20,270 9,967 21,492 30,237 42,716 87 .061 
-Others 28,150 22 878 23,532 51,026 44 830 96,726 

Total expenses 149,345 121,530 136,844 270,875 249,070 525,110 

3 Profit before exceptional itoms and lax (1 -2) 17,917 6,688 17,812 24,605 27,185 66,207 
4 Exceptlonal llems - (loss), net (refer note 3) (1,000) (9191 (8691 (1,919) (869 (101171 
5 Profit before tax (3+4) 16,917 5,769 16,943 22,686 26,316 56,090 
6 Tax (expanse)/ credit 

Current tax for the period/year (4,498) (1,423) (3,483) (5,921) (5,215) 
Deferred tax for the period/ year (refer note 6) 274 (27) (2,222) 247 (3,682) (7,694) 
Adjustments to taxes recognised In respect of ear1ier period/year 
(refer note 5) 
Current tax - - . 2,743 
Deferred tax - - - - (10,093 
Total tax (expense)/ crodll /4,224 (1450 (5,7051 (5 674 (8 897 (15,044 

7 Net Profit for the period/year (5+6) 12 693 4 319 11 238 17,012 17 419 41 046 
8 Other comprehensive Income 

Items that will not be reclassified to profit or loss - Galns(net of tax) (739) (2,982) (126) (3,721) (1 ,557) (4,968) 
Total other comprehensive Income (net of lax) (7391 (29821 (126 (3,7211 (1 5571 (4 9681 

9 Total comprehensive Income for the period/year (7+8) 13,432 7 301 11,364 20,733 18 ,976 46,014 

1 O Paid-up Eqully Share Capital (refer note 2) 6,655 6,657 6,657 6,655 6.657 6,657 
(Face Value • Rs. 10/- per share) 

11 Other equity (revaluallon reserve : Rs. Nil) 218,592 
12 Earnings per share (of face value Rs.10/- each) (not annualised 

except for the year ended 31 March 2023) (in Rs.) (refer note 2) 
(a) Basic 19.07 6.49 16.88 25.56 26.16 61 .65 
(b) Diluted 19.07 6.49 16.88 25.56 26.16 61 .65 



B. Segment wise Revenue, Results, Assets end Llablllties (Standalone) for the quarter/ half year ended 30 September 2023 (' In lakhs) 
Quarter ended Half year ended Year ended 

Partlculars 30.09.2023 30.06.2023 30.09.2022 30.09.2023 30.09.2022 31.03.2023 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 
Segment revenue 

• Textile 93,175 68,818 91,027 161,993 155,815 336,040 
- Apparel 43,663 30,452 37,000 74,115 63,244 132,758 
- Real Estate and Development of properly 24,259 23,365 24,745 47,624 53,391 111,514 
-Others 137 321 238 458 523 1,168 

Inter Segment Revenue (1,153) (741) (1,042) (1 ,894 (1,695 (3,524 
Total segment revenue 160,081 122,215 151,968 282,296 271,278 577,956 

Segment results 
• Textile 18,846 10,072 18,490 28,918 28,230 63,511 
- Apparel 2,715 (346) 1,982 2,369 1,872 7,275 
- Real Estate and Developmont or property 4,628 5,245 6,075 9,873 13,710 27,713 
- Others (299) (178) (166) (477) (326) (710) 

lnler Segment Results •. ' li2 
Sogment profit before finance costs, oxcoptlonal Homs and tax 25,890 14,793 26,381 40,683 43,474 97,789 
Less : Finance costs (unallocable) (7,386) (6,323) (5,076) (13,709) (9,659) (20,184) 
Less : Unallocable Income/ (expense) - net (587) (1762' (3493) (2,369) (6 630l (11 398) 
Profit before exceptional Items and tax - -- -17,917 6,688 17,812 24,605 27,185 66,207 
Add/ (Less) : Exceptional Items -(loss), net (refer note 3) (1 ,000) (919' (869) (1 9191 1869\ 110 1171 
Prof]!/ (loss) before tax 16,91 7 5,769 16,943 22,686 26,316 56,090 
Add/ (Less) : Tax (expense)/ credit (rarer note 5 & 6) 14,224) (1450 (5705) (5,674) (8,897) (15,044) 
Net Profit/ (loss) for the period/year 12 693 4 319 11 238 17012 17 419 41 046 

Segment assets 
- Textile 212,746 194,190 201,248 212,746 201,248 185,187 
- Apparel 138,038 108,386 103,541 138,038 103,541 101,420 
- Real Estate and Development of property 117,785 107,965 101 ,149 117,785 101,149 104,183 
-Others 2,706 2,794 2,987 2,706 2,987 2,829 
- Unallocable assets 316 476 324 682 223,979 316 476 223 979 266 401 

787,751 738,017 632,904 787 751 632 904 660,020 
Segment llabllltles 

- Textile 110,493 102,708 110,585 110,493 110,585 106,830 
-Apparel 94,863 77,726 71,274 94,883 71 ,274 72,598 
- Real Estate and Development of property 60,560 53,108 61,634 60,560 51,634 54,355 
-Others 604 742 972 604 972 1,042 

Unallocable llabllllles -
~ Borrowings 262,535 252,765 178,868 262,535 178,868 184,637 
- Others 14,261 18,007 21,360 14,261 21,360 15,309 

543,316 505,076 434,693 543,316 434,693 434,771 

Footnotes : 
i) Unallocable expenses ere net or unallocable income (including income from investments). 
Ii) The Company operates In four segments: 

a) Textile: Branded Fabric 
b) Apparel : Branded ready made garmenls 
c) Real Estate and Development of property 
d) Others : Non-scheduled Airline operations. 

Accordi=lv, Comaanv's aerformance is evaluated based on the various aerformence Indicators bv these business seaments. 

J 



C. Standalone Balance Sheet 

(~ In lakhs} 
As at As et 

30 September 2023 31 March 2023 
(Unaudited} (Audited) 

I ASSETS 
1 Non-current assets 

(a) Property, plant and equipment 139,507 125,527 
(b) Capital work - In - progress 2,331 2,416 
(c) Investment properties 409 413 
(d) Intangible assets 92 21 
(e) Intangible assets under development 1,665 475 
(f) Financial assets 

(I) Investments In Subsldlarles, Associates and Joint Venture 51,336 45,747 
(ii) Other Investments 31,457 31,479 
(iii) Loans 12,168 2,153 
(iv) Other financial assets 10,216 7,451 

(g) Deferred tax assets (net) 19,876 18,661 
(h) Income lax assets (net) 2,965 7,056 
(i) Other non - current ~s:.ets 3,866 4,073 

Total Non-current assets 275,888 245,472 

2 Current assets 
(a) Inventories 215,658 195,056 
(b) Financial assets 

(I) Investments 111,630 77,309 
(11) Trade receivables 90,912 57,957 
(111) Cash and cash equivalents 12,697 11,193 
(Iv) Bank Balances other than cash and cash equivalents 12,596 14,078 
(v) Loans 8,347 7,620 
(vi) Other financial assets 9,065 6,235 

(c) Other current assets 50,958 44,300 

Tota Current assets 511,863 414,548 

TOTAL ASSETS 787,751 660,020 

II EQUITY AND LIABILITrES 
1 Equity 

a) Equity share capital (refer note 2) 6,655 6,657 
b) Other equity 237,780 218,592 
Total Equity 244,435 225,249 

2 Liabilities 

Non-current llabllltles 
(a) Financial llabllitles 

{I) Borrowings 222,189 90,747 
(ii) Lease llabilltles 42,473 30,255 
(Iii) Other financial llablllties 9,946 9,946 

{b) Other non - current liabilltles 1,239 1,289 
Total Non-current llabllltres 275,847 132,237 

Current llabllltles 
(a) Financial liablllties 

(i) Borrowings 40,347 93,890 
(ii) Lease liabilities 9,082 8,031 
(Iii) Trade payables 

Total outstanding dues of micro enterprises end small 
enterprlses 16,424 10,333 
Total outstanding dues of credilors other than micro 
enterprises and small enterprises 123,951 122,846 

(Iv) Other financial llabllilles 32,001 32,120 
{b) Other current liabilities 40,458 30,292 
(c) Provisions 5,206 5,022 

Total Current liabilities 267,469 302,534 

Total llabllltles 543,316 434,771 

TOTAL EQUITY AND LIABILITIES 787,751 660,020 
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O. Standalone Statement of Cash Flows 

Particulars 

CASH FLOW FROM OPERATING ACTIVITIES: 

Pront/(loss) before exceptional Items and tax 
Adjustments for: 

Depreciation and amortisation expenses 
finance costs 
Unrealised exchange (Gainl/ Loss difference 
Dividend Income 
Interest income 
(Gain)/Loss on extlngulshment of lease llabllilles (net) 

Net (ga in)/loss on sale/ fair valuation of Investments through Pront or Loss 

Government Grant income 
Provision for doubtful debts (net) 

Provision towards slow moving and non moving inventory 
Gain on disposal or property, plant and equipment (net) 

Employees Stock Oplion Plan 

Exceptfonal Items (excluding non cash Items) (refer note 3) 
VRS payments 

Insurance claim received ' ', 

Operating proflt/(lou) before working capltal changes 
Adjustments for working capital: 

(Increase) in trade and other receivables 
Increase ln Inventories 
Increase In trade and other payables and provisions 

Less: Direct taxes paid (net) 
Net cash flows generated from/(used In) operating activities 

CASH FLOW FROM INVESTING ACTIVITIES: 
Inflows 

Sale proceeds from dlsposal of property, plant and equipment 
Interest received 
Dividend received 
Proceeds from redemption of non current Investments 
Fixed deposit with banks 
Sale of current Investments (net} 
Repayment of loans given to Subsidiaries and Joint Venture 

Outflows 
Purchase of property, plant and equipment/ Intangible assets Including Capital Work-In-Progress and 
Intangible assets under development 
Purchase of non current Investments (net) 
Purchase of current Investments (net} 
Investment in treasury shares by ESOP trust (refer note 2) 

Investment in subsidiary 
loans given to Subsidiaries and Joint Venture 

Net cash generated from/(u,ed In) investing activities 

CASH FLOW FROM FINANCING ACTIVITIES: 

Inflows 
Proceeds from long•term borrowings 

Outflows 

Repayment of long term borrowings 
Repavment of short term borrowings (net) 
Repayment of lease obligations 
Dividend paid (including unclaimed dividends) 
Interest on lease liabilities 
Finance costs paid 

Net cash generated from/(used In) financing activities 

NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVAlENTS 

Add: Cash and cash equivalents at beginning or 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 
Bank Overdrafts 
Balances as per Statement of Cash Flows 

Notes: 

(~ In lakhs) 

Half Year ended Hall Year ended 

30.09.2023 30.09.2022 
(Unaudlled) (Unaudited) 

24,605 27,18S 

8,775 7,784 
15,521 10,881 

(441) 284 
(27) (25) 

(5,126) (1,767) 
(125) 15 

(4,129) (7S9) 
(85) (93) 

162 976 

7S 2,770 
(57) (SO) 
830 

919 

(1,109} 

39,0S9 48,310 

(44,244) (17,532) 
(20,678) (41,235) 
20,437 17,297 
(5,426) 6,840 
2,310 983 

(7,736) 5,857 

101 79 
3,864 1,452 

27 2S 
4,223 

2,283 6,265 
13,854 

5,094 8,387 

lS,592 30,062 

(5,670) (2,156) 

(7,254) 

(30,192) 

(379) 

(7,500) 

(lS,821) (18,082) 
(59,562) (27,492) 
(43,970) 2,570 

180,000 29,150 
180,000 29,150 

(70,937) (22,572) 

(32,087) (97) 
(4,273) (3,515) 
(2,010) (2,007) 
(1,812) (1,222) 

(15,745) (8,127) 
(126,864) (37,540) 

53,136 (8,390) 

1,430 37 
11,127 7,364 
12,557 7,401 

Asal ...... 
30,09.2023 30,09.2022 
(Unaudited) (Unaudited) 

12,697 7,694 
(140) (293) 

12 5S7 7,401 

1. The cash flow statement has been prepared under the Indirect method as set out in Indian Accounting Standards find AS) 7, 'Statement of Cash 
flows'. 



E m Additional Olscfosuros as oer Reaulallon 52t4, of Securities and Exchanoe Board of lndla (Ustlnn Obllaatlons and Dlsclosure Reaulrements\ Reaulallons 2015 

--

Quarter ended Half year endtd Year ended 

Sr.No. PartJculus 
30.09.2023 30,06,2023 30.09.2022 30.09.2023 30.09.2022 31.03.2023 

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

I Debt - Equity ratio (times) 1.07 1.10 0.92 1.07 0.92 0.82 
fTolal Oob! / Enuitvl 

2 Debt S01Vico Cov0tage raUo (limos) 1.00 0.62 0.69 1.29 1.02 1.60 
(Eamtngs before finance costs, depreciation and amortisation, exceptional ilems and lax (EBITOA) / 
(finance costs for the period/year+ Prin<::lpal repayment of long-tenn debt and lease liabilities within one 
year) - Not Annualised exctpt for the year ended 31 March 2023 

3 Interest Service Coverage ratio (times) 3.70 2.51 4.80 3.15 4.21 4.60 
(EBITDA I Finance costs) - Not Annualised except for the year ended 31 March 2023 

4 Outslandlng Redeemable Preference Shares 

5 Debenturo redemption reserve(' ln lakhs} -
6 Capital redemplion rese,ve (l in lakhs) 1371 1,371 1,371 1,371 1,371 1,371 

7 Net Worth (( U1 lakhs) 244435 232,941 198,211 244,435 198,211 226,249 

8 Nel prom afler tax {( in lakhs) 12,693 4,319 11,238 17,012 17,419 41,046 

9 Basic oamings per share {in ') - Not Annualised e,:,repl for the year ende.t 31 March 2023 19.07 6.49 16.88 26.56 26.16 61 .85 

• ' 10 DIiuted earnings per share ~n ') - Not Annualised except ror the year ended ~1 March 2023 19,07 6.49 16.88 25.56 26.16 61 .65 

11 Currant rallo (times} 1.91 1.96 1.39 1.91 1.39 1.37 
l(CuJTCnl assets/ Current liabTiltiesl 

12 Long-term debt to worillng capllal (times) 0.91 0.95 0.96 0.91 0.96 0.86 
((Non-current Borro'Nings + Current maturities of long-term borro.,...;ngs) / Nat (tlrrent assets ex.eluding 
Currenl malurltles of long-lerm borrowings] 

13 Bad debts to accounts receivable ratio (o/,) 0.00% 0.00'/o 0.00% 0.00'/, 0.00% 5.47'/o 
!(Gross Bad debts/ Averane trade recolvables\ 

14 Current llabllily ratio(%) 49.23% 47.68'/4 67.18o/, 49.23'/4 67.18'/, 69.58'/, 
ICCurrent 11abUllles / Total liebi1iliesl 

15 Tola! debls lo lolal assets ratio('/,) 33.33% 34.67'/, 28.80% 33.33% 28.801/, 27,Q81/4 
lrtShort-tem1 deb!+ Lona term debll / Total A.&satsl 

16 Deblors Turnover (limes) 8.74 8.61 8,60 7.59 6,99 8.88 
IHRevenue from ooerolions / Avereoe trade receivabfe\1 -Annualised 

17 Inventory Turnover (times) 1.76 1.42 1.95 1.59 1.82 1.90 
[(Cost of Goods Sold/ Average Inventory)} - Annuahed 
(Cos! or Good sold = Cost of materials consumed +Purchases of stock-In-trade+ Changes in Inventories 
of finished goods, stocic-in-lrado, work-in-progress and property undAr dovAlopment + Manurecturing and 
operaUng expenses+Costs towards development of property) 

18 Operating Margin (In%) 14.84% 9.79% 16.23¼ 12.65% 15.07% 15.851/, 
rtEBITOA. Other lncome1 / Revenue from ooeraUons1 

19 Net Profit Margin (1/•) 7.93% 3.53% 7.39% 6.03¾ 6.42'/4 7.10¼ 
'Profit aner tax I Rovenue flam ooerations) 

{II) Dlsclosuras as per Regulatlon 54 or s,curttlas end Exchange Board otlndla (LlsUng Obllgatlons and Disclosure Requirements) Regulations, 2015 

Pertlculara Auet Cover Ratio (In tlmo1) 
ISIN 

30.09.23 30.06.23 31 .03.23 30.09.22 

9.50o/o Series 'L' Secured Listed Rated Redeemable Non-Convertible Debentures INE301A07011 1.31 1.37 
8.80¼ Sert es 'M' Secured listed Rated& Non-Convertible Debentures tNE301A07029 
8.85'" Se~es 'N' Secured Listed Rated Non-Convertible Debentures INE301A07045 1.96 2.00 2.05 1.96 
9.00% Series 'P' Secured Listed Rated Non-Convertlb{o Debentures INE301A07060 2.22 2.27 2.32 2.50 
7.60o/" Series 'O' Secured listed Rated Redeemable Non-Convertlble Debentures INE301A07078 6.66 

a) The following definition has been considered for the purpose of computation of Asset Cover Ratio: 
(I) Asset cover ratio; Marlcet value of secured assets;/ Value of Secured Listed Rated Redeemable Non-Convertible Oobenlures 
(II) Market vatuo of secured assets: Markel value of assets secured, as per Iha valuation report Issued by valuer, against the outs1ancfing Secured listed Raled Redeemable Non-Convertible Dcbenlures; 
Qii) Value of Secured Llsled Rated Redeemable Non-Convertib!e Oebenlures: Outstanding valua of the Secured Listed Rated Redeemable Non-Conver11ble Debentures and Secured borrowings end coupon Interest accrued 
but not due on the Secured Listed Ratod Redeemable Non-Convertible Debenlures as et 30 September 2023. 

b) Assel cover ratio shall be at leasl 1.25 times of secured assets es per U1e terms of lnformaUon Memorandum and/or Debenture Trust Deed ror all series of Secured Listed Raled Redeemable Non-Convertible Oebenlures 
except for 9.00V• Sades 'P' Secured Usted Rated Redeemable Non-Convertible Debentures where asset cover raUa shall be at least 2.00 limes of secured assets. 

c) Q) 9.50% Serles 'L' Secured Listed Rated Redeemable Non-Convertlble Debentures and 8.80o/, Series 'M' Secured Listed Ra\ed Redeemable Non-Convertible Debentures are secured by hypothecaUon by way of par1 
passu charge on the Company's movab!o proporties (oxoept currant assets) lncludlng Its movable plant Md machinery, mnchlnary spares, tools and accessories and other movables, both present and future, pertaining ta 
Ja!gaon Plant. During the prevlout quarter same has been redeemed. 

{ii) 8,85% Serles 'N' Secured Listed Rated Redeemable Non..Convertiblo Debentures is secured by pari passu charge by way ol an equitable mortgage In rclaUon to leasehcld rights in the piece and parcel of land along 
with Iha standing structure lhoreon. admeasurtng 404,851.27 square meters sttuated at Vnlage Kharitaigaon, Ch!ndwara and piece and parcel of land admeasurlng 71,960 square meters sltualed al Village Lodhlkheda, 
Chlndwara, logelher with al presenl amt future assots, receivables end fixtures standing thereon and all things attached thereto. 

(Iii) 9.00% Series 'P' Secured Listod Ratod Rodoemablo Non-Convortib!o Debenlures are secured by first ranking exclusive mortgage on piece or parcel of land admeastxing 49,708.34 square motors situeled at Village 
Panchpakhadi, Thano, logether wl1h all bulldlngt, erocUons, godowns and construcllon erected and standing or attached to tho aforesaid land, both present and future Ull 24 January 2023. 

(Iv} 7.60% Seriet ·a· Secured Listed Roted Redeemable Non-Convertible Debentures ore secured by fut parl possu charge byway of mo,tgage on Immovable property, plant and equipment situated at Vapl Plan! and first 
pari passu charge by way of hYJ)(XhccaUon on Company's movable properties (excepl current assets) including ilt movable plant end mach1nery, mechinory spares, tools and accessories and other movobles, bolh prosont 
and ru1ure. loca!ed at Vapl Plant li/124 January 2023. 

From 25 January 2023, 9.00% Serles 'P' Secured Listed Rated Redeemable Non.Convartlble Debentures and 7.60% Serles ·a· Secured listed Rated Redeemable Non-Convertlblo Debentures aro secured by first part 
passu cherge by way of mortgage on Immovable fixed a1sets slluated et Vapi Plant and first pari passu charge by way of hypothecallon on Company's movable properties (except currenl assets) Including Us movable plant 
ond mnchlnery, mechioery spares, 1ools and accessories and other movables, both present end futuro, located at Vapi Plant. 
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Notes (A to E) : 
Those flnanclal results have been prepared In accordance with !he recognition and measurement principles of applicablo Indian Accounting Standard find AS') notified undor tho Companies (lndi.Jn Accounting Standards) 
Rules, 2015 (as amended}, as prescr1bcd under SecUon 133 of the Companies Act, 2013 and other accounling principles oencrally eccopted in India and Is In compllanco with lhe pre,entaUon and disclosure requirements of 
Rogulolion 33 and Regulation 52 read With Rogulalion 63 of the Listing RegulaUons end guldellnes Issued by th!! Securities and Exchange Board or India (SEBI). 

The Nomination and RemuneraUon Comrnlllee of the Company on 13 May 2023 and 7 July 2023 has granted 1,380,686 ond 22,300 stock options respecUvely, to cHglblo employees of the Company under 'Raymond 
Employee Stock OpUon Plan 2023' ('Raymond ESOP Scheme 2023'). AL-eordlngly, U10 Company has recorded a cost of t 439 lakhs and, 031 lakhs rospectively in \he slandafonc f!nanclal results during tho quortor and hal 
year ended 30 September 2023. During tho quarter ended 30 September 2023, the Raymond Llrnlted ESOP Trust hc1s purchased 22,300 equity 1hares or the Company from tho open markeL The Company treats the ESOP 
lrust as its extension and the sharH held by the ESOP Trust are ueated as treasury shares as per tho guidance under Ind AS 32. 'Financial lnstrumenls: Presentation·. Adjuslmcnt lo lhe earning per share Is anlkl~ulive 
hence basic end diluted earning per share Is same. 

Exceptional Items • galn I Ooss}, net • ({ In lakhsl 

Partlculars 
Quarter ended Half Year ended Year ended 

30.0i.2023 30.06.2023 30 ,09.2022 30.09.2023 30.09.2022 31 .03.2023 
VRS oavmonls ITexliel 1019 1919 
VRS oavments tUnallocablel 185 
Exoected Crodll Loss of Lame Formal Stores (LFSl - readv made oarments (1 ,976 11 ,978 
Exoected Credit loss of Trade Rocelvable t A.onarel1 17467 
Write down of Inventories fAooaren 12164 
Provision for dimunition In the value of Investments In Raymond Uco Denim Private 

(1,000) (1,000) Limited (Unallocable) 

Reimbursement of Stamp Duty claim against property, plant and equipment as per (707) 
ArtJitrallon Award. Award Is In favour of the Company, rejecting ab olher clalms 
against the Company (unallocable) 
Insurance claim received (unallocable) 1,109 1,109 1,109 
Expenses Incurred towards sate of lnveslments In subsidiary lhrough IPO process 

(803) (unallocable) {refer note 71 
Exceptional ltoma • 110&11 net 11 000 1919 1869 11919 180 110117 

During tho year ended 31 March 2023, the Company had recognised allowance/adjustments In trade receivables and Inventory write downs which were largely necessitated on account of the Impact of co\lkt or, tho Industry. 

4 . S~bsequenl to tho quarter ended 30 September 2023, tho Board of Directors of Ring Plus Aqua Limited ('RPAe"), a sl9p-down subsidiary of Raymond Llmltod (direct subsidiary of JK Files & Engineering Limited (" JKFEL.)) 
1 hh opprovod the acquls!Uon or Maini Precision Products Umlled business (~MPPL") by way or acquls!Uon of shares for a 1otal cash consideration or t 68,200 lakhs In accordance with the share purchase agreement (SPA) 

entered between RPAL and shareholders or MPPL, subject to compUance with condition precedents Included In SPA, 

Further, the Board of Directors of JKFEL, RPAL and MPPL et their respective board meotlngs held on 2 November 2023, approved consolidallon of englnoerlng business by way of a Composite Scheme of Arrangemenl 
between JKFEL, RPAL, MPPL end a who11y-o'Mlcd subsidiary of Raymond Limited (which shall be nowty incorporated) and their rospeclive shareholders ('the Scheme') under the provisions of Sections 230 to 232 road with 
Section 66 and other applicable provisk>ns of the Companies Act, 2013 and lhe n.1les framed U1ereunder, subject to the requisite regulatory approvals. 

5 During the yoar ended 31 Marcil 2023, whlle mno Its relum of Income forlhe year ended 31 March 2022. the Company decided to exercise the option of lower tax rate available under Secllon 115BAAof the Income Tex Ac1, 
1961 rnew tax regime"} as lnlroduced by the TaxaUon Laws (Amondmcnt) Act, 20i9 ('the Amendment Act"). Consequently, during the year ended 31 March 2023, the Compony hos roversed the provisk>n fOf' currenl lax 
recognised based on the tax prov1,lons applicable prior to adoption of lhe new tax regime, pertaining to the pre\lkx.ls year ended 31 March 2022. Slmller1y, the Company hes also remeasured/reversed Its deferred tax assets 
(net) Including MAT credits, outstanding os 01 01 April 2022. 

Deferred tax expanse for the year ended 31 March 2023 reprosents reversal or deferred tax assets ("OTN) on utilisaUon or brought forward buslnoss losses ogalnsl ament year proms for that year offsetting OTA recognised 
for diminulion in the value of iwestmenls. 

The Board of Directo,s of the Cornpany at Its meoling held on 27 Seplembar 2021 had approved the consolidation or lhe Tools & Hardware business carried out by JK Files & Engineering limited (Formerly known as JK Files 
(India) limited) (wholly owned subsidiary of lhe Company, "JKFEL·) and Auto Components bus iness r-'lrried out by Ring Plus Aqua Limited (step down subsidiary of the Company). Ourfng tho quarter ended 31 March 2022, 
lhe Company had transferred its enUro shoroholdlng In Scissors Engineering Products Limited (holding company of Ring Plua Aqua llmlled and wholly owned subsidiary of the Company) lo JK Files & Englneerfng limited 
(Formorly known 11s JK Flies (lndla) Umlled) by way of de6very undor SocUon 123 of the Transfer of Property Act, 1882. Further, JKFEL had flied the Draft Red Herring Prospectus (DRHP) and Updated DRHP with tho 
Securities Hnd Exchange Board of India (SEBI) on 9 Decombor 2021 and 4 April 2022, respect!vely1 for an lnltial Public Offer tlPO•) comprising of an Offer for Sale l~OFS•). 
Based on lhe prevalent market conditions conllnulng to be restrained, with the valdlly of the Updated ORHP filed wiU1 SEBI becoming time barred durlno lhe quarter ended 31 March 2023, lt wa9 considered more favourable 
to defer lurther pursuit of JKFEL IPO. Accordlngly, lhe Company has recognlsod the expenses Incurred loYrdrds the 1PO process In the standalone financial results during lhe year ended 31 March 2023. 

8 The Board of Oirec10,s or the Company at Its meeting held on 25 February 2022 had approved a Scheme of Arrangemenl ('Roel Estale Sctu,me'} between the Company and Raymond lifestyle Limited (wholly owned 
subsidiary of the Company) ror demerger of the real eslato business undertaking of the Company (as defined In the Real Estate Scheme) Into Raymond lifestyle Limited on a going concern basis. The Appointed Dale was 
proposed es 1 April 2022.Pendlng receipt of slalutory approvals as required Including that of Mumbai Bench or !he National Company Law Tribunal ('NCLT}, no adjuslments have been mad1::1 in Uio books of account and in 
the consolideiled financlal resulls upto oil periods ended with 31 March 2023. 
During the quarter ended 30 June 2023, lho Board of Directors of the Company el its meeUng hold on 27 Apri 2023 have approved the withdrawal of the Real Estate Scheme. 

9 During the quarto, ended 30 Juno 2023, the Boerd of Dlreclors of the Company el Its meeting held on 27 April 2023 has approved the Composite Scheme ol Arrangement which comprises of Oemerger of the llfosty\o 
buslnou undertsklng of Raymond Limited (tho 'Demerged Company' or 'Rl') Into Raymond Consumer Care Limited (tho 'Resulling Company' or 'RCCL'} on a going con corn baisls. The Appointed Date proposed under this 
scheme Is 1 /\pril 2023. Pending receipt of statutory approvals as required, no adjUltmonts ere made In the books or accounts during lhe current quarter. 

10 Figures of previous period/year have been regrouped/rearranged wherever necessary. 

11 The above resulls were re\llewed and recommended by the Audit Commluee and approved by the Board of Director& at their meetings hekf on 7 November 2023 and 8 November 1!023 respoctively"!-Thero ere no 
qualilications In !he rtmitod review report issued for the period ondod 30 September 2023. 

Mumbai 
8th November, 2023 
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Raymond delivers strong quarter with highest ever Revenue 
and EBITDA 

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

 
Note: H1FY24 Reported PAT includes ₹ 983 Crores (being 47.66%) of Raymond Ltd. share of profit in associate (Raymond Consume Care 
Ltd.) on sale of FMCG business. 

 
Mumbai, 08th November 2023: At the inflection point of its transformation journey, Raymond 
continues to attest its growth momentum with strong quarter on quarter performance and Q2FY24 
was the 9th consecutive quarter that reported highest ever performance both in terms of revenue and 
EBITDA. 
 
The focused approach for growth in each of its three verticals of Lifestyle, Real Estate and Engineering 
businesses was aided with the implementation of key drivers such as strengthening of distribution 
channels and capitalising on the export orders in Lifestyle business. The revenue grew by 6% in the 
quarter to ₹ 2,321 Cr with a healthy EBITDA margin of 16.5%, despite postponement in consumer 
spending cycle on account of delay in festive and wedding season.  
 
During the quarter, the Branded Apparel segment grew by 18% compared to same quarter last year 
as we were able to extend our product offerings in casual range and additionally we opened 63 stores 
during the quarter. Our Branded Textile business demonstrated a steady performance compared to 
the same quarter last year. Raymond’s garmenting business continues to have a robust order book 
driven by new customer acquisitions and increased order volumes from existing customers, with the 
business closing the quarter with a 18% strong growth rate as compared to same quarter last year. 
 
The real estate business has showcased a stellar performance during the quarter and recorded a total 
booking value of over ₹ 650 Cr in Q2FY24 primarily through our recently launched premium residential 
projects. Recently, Raymond Realty has been appointed as a Developer for redevelopment of a 
prominent housing society located in Mahim (West), Mumbai spread across 3.6 acres. The project is 
estimated to have a revenue potential of more than ₹ 1,700 Cr over the project period. Our real estate 
business has taken a leap forward by expanding its presence beyond Thane and would now be 

₹ in Crores Q2FY24 Q2FY23 Y-o-Y% H1FY24 H1FY23 Y-o-Y%

Net Revenue 2,321 2,191 6% 4,147 3,945 5%

EBITDA 382 358 7% 634 592 7%

EBITDA % 16.5% 16.3% 20 bps 15.3% 15.0% 30 bps

Profit on sale of FMCG Business - - - 983 -

Reported PAT 160 159 1% 1,225 240 NA

Consolidated Results Snapshot



 

 

developing two residential projects based on joint development model. Put together, the revenue 
potential from both the projects will be in excess of ₹ 3,700 Cr located in most sought-after residential 
areas of Mumbai. 
 
Last week, Raymond Group announced its foray into sunrise sectors of Aerospace, Defense and EV 
components business by acquiring 59.25% stake in business of Maini Precision Products Ltd (MPPL). 
The transaction will be subject to requisite regulatory approvals and is expected to be completed 
during the current fiscal. Further with the consolidation of Engineering business companies of JK Files 
& Engineering Ltd, RPAL, and Maini Precision Products Ltd, the proforma consolidated engineering 
business revenue of ~₹ 1,600 Cr with EBITDA of ~₹ 220 Cr in FY23 gives scale and size to the vertical 
and strong platform for the profitable growth of this business through meaningful synergies.  
 
Raymond Group has assured that the three distinct vectors of growth, which are Lifestyle, Realty & 
Engineering businesses will further create shareholder value for each of the businesses. 
 
Commenting on the performance, Gautam Hari Singhania, Chairman & Managing Director, Raymond 
Limited said; “The growth trajectory at Raymond continues its journey as we have recorded yet 
another stellar quarter. We continue to achieve milestones across businesses as we recently 
announced our second project under joint development in our real estate business with a potential 
of ₹ 1,700 Cr revenue. With acquisition of MPPL, our engineering business will now be consolidated 
and will participate in sunrise sectors like aerospace, defense and EV components, which have 
phenomenal growth opportunities. With the onset of festivities and wedding season, we at 
Raymond are optimistic that there will be an uptick in the consumer demand and overall sentiments 
should remain positive.”  
  
Q2FY24 Segmental Performance (Post IND AS 116) 
 
Branded Textile segment sales reported steady top line of ₹ 933 Cr in Q2FY24 vs ₹ 912 Cr in Q2FY23. 
The quarter witnessed lower offtake due to delayed festivals & wedding dates and Hindu calendar 
also has Adhik maas (Additional month) this year. EBITDA margin for the business remained healthy 
at 22.1%. 
 
Branded Apparel segment reported topline growth of 18% with sales at ₹ 437 Cr in Q2FY24 as 
compared to ₹ 370 Cr in the same quarter last year. The growth was driven by strong performance in 
the retail formats of our own store network and LFS channel and well supported by MBO channel. 
Continued demand for office wear, new offerings in casual wear drove the sales in Park Avenue, 
Raymond Ready To Wear, and ColorPlus. The segment reported an EBITDA margin of 12.2%. During 
the quarter 63 new stores were opened including 17 Ethnix stores across Tier I to Tier IV towns. Our 
store network stands at 1,453 stores including 92 Ethnix stores as on 30th September 2023. 
 
Garmenting segment sales grew by 18% to ₹ 312 Cr in Q2FY24 as compared to ₹ 266 Cr in same 
quarter previous year. The business continues to leverage high demand in US & Europe markets. New 
customer acquisitions and increased orders from existing customers contributed to growth during the 
quarter. As the business continues the growth trajectory, capacity augmentation is underway to serve 
the customers. EBITDA margin for the quarter stood at 7.3%.  
 
High Value Cotton Shirting segment top line was maintained at the same level with a reported sales 
of ₹211 Cr in the Q2FY24. The segment reported EBITDA margin of 13.4% for the quarter. 

Engineering business reported sales of ₹ 201 Cr in Q2FY24 lower by 12% as compared to ₹ 228 Cr in 
same quarter previous year. While the domestic market witnessed growth however sluggish export 



 

 

market condition impacted topline. The business reported EBITDA margin of 12.7% for the quarter. 
With the acquisition of MPPL business, Raymond’s engineering business will emerge as a large-scale 
provider of Engineering, Automotive, EV, Aerospace & Defense components, distinctly positioned to 
target high-growth precision engineering products with a significant presence across international as 
well as domestic markets. This transaction will pave way eventually unlocking value in Engineering 
business leading to significant shareholder value creation for Raymond shareholders. 

Real Estate business construction momentum was maintained in TenX Habitat, The Address by GS 
and TenX Era projects. The business delivered a strong sales performance of ₹ 243 Cr. In the new 
projects ‘The Address by GS 2.0 ’and ‘Invictus by GS, launched in Q2FY24 we have received a healthy 
contribution in overall bookings. The performance reaffirms customer confidence and acceptance of 
our high-quality product coupled with a fast-paced construction momentum in the ongoing projects. 

During the quarter, total booking value was ~₹ 650 Cr in the launched projects with ~85% of total units 
in Ten X Habitat, ~89% of total units in The Address by GS, ~44% of launched units in TenX Era, ~49% 
of launched units in The Address by GS 2.0’ and ~25% of launched units in Invictus by GS project being 
sold. 

 

About Raymond 

Raymond is India’s largest integrated worsted suiting manufacturer that offers end-to-end solutions for fabric and 
garmenting. Over the years, Raymond has been synonymous with quality, innovation and market leadership. It has some of 
the leading brands within its portfolio ‘Raymond Ready to Wear’, ‘Park Avenue’, ‘ColorPlus’, ‘Parx’, ‘Raymond Made to 
Measure’ and ‘Ethnix by Raymond’ amongst others. Raymond has one of the largest exclusive retail networks in the country 
with about 1,450 stores in more than 600 towns. The group has a presence in the 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 Ten X Habitat spread across 14 acres housing ~3,100 residential units, 
followed by launch of a premium residential project – The Address by GS housing ~550 residential units, Ten X Era with ~ 900 
residential units. Recently, Raymond launched a new project The Address by GS 2.0 with ~ 440 units and The Invictus by GS 
with ~ 102 residential units. 

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 


