
SECRETARIAL DEPARTMENT 
Jekegram, Pokhran Road No. I. Thane (Wl - 400 606 
Maharashtra, India 
CIN No.: L17117MH1925PLCOOl 208 
Tel; (91-22) 4036 7000 / 6152 7000 
Fax: (91-22) 2541 2805 
www.raymond.in 

January 25, 2022 

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

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

Dear Sir/Madam 

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

Sub: Raymond Limited: Unaudited Financial Results (Standalone and Consolidated) for the 
Third Quarter and Nine Months ended December 31. 2021aloni: with Press Release 

This is to inform that the Board of Directors of Raymond Limited ("Company") at their Meeting held 
today i.e. January 25, 2022 have inter-alia approved the Unaudited Financial Results (Standalone and 
Consolidated) of the Company for the Third Quarter and Nine months ended December 31; 2021. 

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

1} Unaudited Financial Results (Standalone and Consolidated) of the Company for the Third 
Quarter and Nine months ended December 31, 2021; 

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 Third Quarter and Nine months ended 

December 31, 2021. 

The Meeting of Board of Directors of the Company commenced at 11:30 a.m. and concluded 
at 6 =Lto p ' Yr\, 

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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Walker Chandiok &.Co LLP 

Walkar Chandiok & Co LLP 
11th Floor, Tower II , 
One International Center, 
S B Marg, Prabhadevl (W), 
Mumbai• 400013 
Maharashtra, India 

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

Independent Auditor's Review Report on Standalone Unaudited Quarterly Financial Results and Year 
to Date Results of the Company pursuant to Regulation 33 and Regulation 52 read with Regulation 63 
of the SEBI (Listing Obligations and Disclosure Requirements) Regulat ions, 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 Lim ited ('the Company') for the quarter ended 31 December 2021 and the year to date 
results for the period 1 April 2021 to 31 December 2021, 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), including relevant circulars issued by the 
SEBI from time to time. 

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 SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (as amended), including relevant circulars issued by the SEBI from time to time. Our 
responsibili ty is to express a conclusion on the Statement based on our review. 

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

4 , Based on our review conducted as above, nothing has come to our attention that causes us to believe that 
the accompanying Statement, prepared in accordance with the recognition and measurement principles 
laid down in Ind AS 34, prescribed under Section 133 of the Act, and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in accordance with the 
requirements of Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended), Including the manner in which it is to be 
disclosed, or that it contains any material misstatement. 
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Page 1 of 2 



Raymond Limited 
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) 

5. We draw attention to note 2 to the accompanying Statement, which describes the effects of uncertainties 
relating to Covid-19 pandemic outbreak on the Company's operations and management's evaluation of its 
impact on the accompanying Statement as at 31 December 2021, the Impact of which is dependent on 
future developments. Our conclusion is not modified in respect of this matter. 

6 . We draw attention to note 4 to the accompanying Statement describing the Scheme of Arrangement 
('RAL Scheme') entered into between the Company and its wholly-owned subsidiary, Raymond Apparel 
Limited ('RAL') for demerger of the business undertaking of RAL (as defined in the RAL Scheme) into the 
Company on a going concern basis and the consequential impact of the said scheme, on the investments 
In equity shares, inter corporate deposits, trade receivables and other financial assets (net of financial 
liabilities) recoverable from RAL, aggregating~ 67,958 lakhs as at 31 December 2021. Our conclusion is 
not modified in respect of this matter. 

For Walker Chandlok & Co LLP 
Chartered Accountants 
Firm egistration No:001076N/N500013 

Adi P. Set a 
Partner 
Membership No:108840 

UDIN :22108840AAAAAK7806 

Place : Mumbai 
Date : 25 January 2022 

C!larierecl .......,,,an11 

Offlot8 ~ llengelu!u, C!landlOlfh, CheM•. GUf\Jljram, Hydefabecl, Koehl, K~kal, Mumbli, Now Oolhl, Nolda ond Puno 
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R"YW.Q"P~ 
Regl111rod Office • PIOI No 150/H No.2, Vlll•o• Z1dooon, ROIJ1lgitl •1s 812 ( MlhlltHhVI) 

CIN:L 17117MH192IIPLC001208 
Em•II : corp 11acret1ri1l@raymond in: Wabslto: www l"llymond In 

Tel. 023S2,232S·14, Fax : 02352-232&13; C0tpota10 Ortlco Tel : 022•40349999, Fax 022•249390311 

A. STATEMENT OF STANOA~ONE UNAUOITEO FINANCIA~ ReSU~TS FOR THe QUARTeR /NINE MONTHS eNO~O 01ST oeceMeeR 2021 
1, In ll khl unlHI olhorwlH , 11tod) 

Quarter andad Nina months ended v,ar,ndod 
St.No. Pertlcul•l't 

31,1U 021 30,09,2021 31,12,2020 31,n2021 31,12.2020 J1,ouo21 

IUn■udltedl tUnaudltadl 1Un1udltadl IUn■udltadi IUn■udltadl !AUdlttdl 
1 Income 

a) Revenue rf'Otn o~erollons 1'10187 81900 88183 233955 95958 175241 
b) 011\tr Income 

0 Olvldand doclared by 1ub1ldlory compan!o:. 8498 8408 
•Others (roftr noto 3) 2940 """ ;JQ87 8851 1121& 13907 

Total lncama 121814 84527 71240 251304 107171 1811148 

2 Expense, 
•> co,t or m,tetf111 conaumed 17130 14084 M81 •0583 10375 24454 
b) Pu<chtlMI O( llock•ltWldt 23277 1850e 10143 50345 13817 30591 
c.) Chllng11 In rnv1niorl11 of finiahtd goodt, work-ln-progr111, (1385) 39(),1 19218 (14741) 27905 27200 

t lOCk.-ln-tradt end p,opotty undtr dtvtlopmem 
d) EmployH btntnll 11187 1082• 7859 319•• 22895 32128 
•> ~lnance coItI 3825 3653 418e 11057 13191 17017 
() OtoflclIUon and amortiution 28'!2 2768 3621 8506 11220 14!',04 
g) O,ho, txponao, 

•Mranufactul1ng Dnd operallng 
($tor" ,md 'P''" con,ume<f. P<>W'' end ru,1, job work 10492 8029 55~ 24361 9400 17372 
Charga11 conlrtc.t labOur, otc ) 

-Co111 towtrd, devtlopmeol or propeny 18243 8528 4374 44085 8352 13271 
-011,o,a 13410 11341 11353 33328 18711 30200 

Total HpenHI 9904 1 79407 70004 229468 133886 208797 

3 Profit/ (LoH) before exceptlon1I Item■ and tax t1•21 22573 5120 1238 21838 1288'5) (178'01 
4 Except1on11 ltams . g~!l/(IOU), na, (1tfe, nolt 5) (168\ 17971 928e 
5 ProfiV (LOH) btforo ta. (3•4) 22415 4323 1238 31124 (28595) (178'91 
8 Tu (expenatV Ctldll 

Cu,renltu (3908) t7"9) t6◄27) 
Deltirtd tax 140571 17531 1443 139061 6"' ' . .,. 

7 Net ProflV (LOH) !or1he p1riod/y11r(S•8) 14453 2824 793 21759 l1T784 111849 
8 Other comprwhen1ln Income 

Items that 'M11 not be f0Cll111!ntd to pront Of 1011 . G1!n1(net or t&>c) (473) 

Total other compNhen■lv• Income (net of tax) , .... 
9 Total aomprehantlvt lnoomol (1011) tor thI P41rtodfy11r 17+1) 14453 7R2 793 21789 1T784 11378 

10 Peld,up Equity Sh1te CapllaJ M57 M87 M57 M57 M57 M57 
(Pace Value • t 10/• per share) 

11 Other equity (ravaluatlon reserve ; , NII) 
12 Earning, ptr Iharo (of race v1lut t \Of. Heh) (nol ■nnu;Jlsed) (Int) 

180243 

(1) a.,1c 21 71 4,24 119 3273 (le 71) (17.&01 
(b) Diluted 21,71 4.24 119 32,73 (26.71) (17 80) 
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B. Segment wise Rovonuo, Ruults, A111I, ind Ll1bllltlt1 (Stand1lon1) for the quarter/ nlnt months tndod 31st Oocombor 2021 

Ptrtlcuta,s Quarter ended 
31.12.2021 30,09.2021 31,12.2020 
IUnauditt dl fUnaudltod, IUnoudlttdl 

Segment re't'enue 
• Toxtllo 89881 72149 60253 
• Aeal Eatalo and Oeve10pmonI ol proporty (roler nola 9) 17512 8 111 6320 
• Olhers 2794 1840 1560 

Total aeament revenue 110187 81900 68 153 

Segment result.I 
• Textile 17228 10478 7478 
• Roal EStoto on~ OovolOpmenl ol property (refer nole 9) 3562 1588 621 
• Othets 12931 (4831 (8251 

Stgmont proffi/(I011) bo(ort untlloetbft finance coata, oxcoptlonal 20495 11581 7274 
lttm1 and tax 
Lt15 : Finance cosla (unonoe.blo) (3605) (3372) (3954) 
Add/(Len) : Unallocable lncomo / (oxponao) - nol 5683 (30891 (20841 
Profit I (1011) boloro oxcoptlonal ltom1 and tu 22573 5120 1230 
Add/ (Leas) : E•cepllonnl Item, - (1011)/aoln. not (refer note 5) 1158 (7071 
Prent/ (Lou) boforo ttx 224 15 4323 1238 
Add / (LOH) : Tax (exponso) / credit 17962 11499) (443) 
Ntl Profit/ (LOH) for 1ho period / YIU 144-= .. ,. 793 

Segment 111111 
- ToxUlo 18 1721 191872 1781147 
• Roal E1tete Ind Otvolopment or P<OPOrty 75352 10401 49959 
• Olhers 10025 8060 8588 
• Unalocable ISSOII 234138 204948 196292 

501234 475291 4314114 
Segment lltblfltlH 

• ToX11Ie 109968 103374 88244 
• Real Estoto ond Oovelopmenl ol property 31434 20828 14945 
• Olhera 3881 2204 3096 

Unallocablo f11blfltlu 
• Borrowings 1461142 146238 145701 
- Others 20622 19611 19005 

31250 30105• 2 0991 

Footnotu : 
I) Unallocable txpen111 ore not ol unonoeable Income (lndudlnQ Income rrom Investments). 
II) Tho Compnny opor1te1 In lhree 1tgmonts. 

o) Toxtllo : Brnndod FeMe 
b) Rool E118to and Oevelopmont or property 
c) Others : Apperel1, Non-scheduled Airline oporollon1, 

Aecordlnply, Company's performance is ovoluattd b11td on the varlou1 perlormance lndleaI0,1 by thtlt buslnoss sogmonta. 

If In llkhll 
Nlnt months tndod Yeartndtd 

31,12,2021 
IUn1udlttdl 

190237 
36627 

5091 
233955 

23591 
88◄4 

(13961 
31039 

(10478) 
1275 

21836 
9288 

31124 
193351 
21789 

181721 
75352 
10025 

234 136 
501234 

109966 
31434 

3881 

1486<42 
20822 

312845 

31.12.2020 31.03.2021 
(Unaudlttdl Audited 

84888 157H8 
8094 14106 
2374 3987 

05956 175241 

(8220) 5839 
6,40 1931 

(24751 128331 
(10055) 4937 

(12426) (16067) 
142141 (65191 

(26695) (17649) 

(26695) (t 7849) 
8911 5800 

117714 111149 

176647 183208 
49959 61rn 

8580 8219 
190292 189096 
431484 442300 

88244 94950 
14945 2660 1 
309G 2443 

145701 131939 
10MS ··••1 

270991 278400 
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c . m Addl1h:1n1I DIHIOIUf"H II oar A•aul1llon 521" or Seou, lllll 1nd !1toh1na1 Boud or lndll IL1111nn Oblln111on1 and Ol1e101u,. RatUJlftMttU~\ Rt nullllO;\I 2015 

Sr,No. Partlcula,-. Quan•r onded Nin, month, tnd,u YHrtnded .... .... .. .. .... .. .. .... 
1un1..,d111cn IUn.tiuttUtd} run1~1dlltdl run•udlttd} run1udl!td} IAudlledl 

1 ~flDI. 1:qu ty _rallO (ltmH} 
0.78 o.e• 0.91 078 0.91 0,1g 

2 Debt SINkl• Cov1rag1 1111!0 (llmtl) 
(Earnings b11fon1 tln11nc11 cc1ls, d1pt1d1don and 1mortl11tJon1 uceptlonal ilan,s ,ind lt}I' 
(e81T0A) , (Flnone, to,1, tor lh, petk>dlyur • Prindp1J r1p1ymen1 of 1ono,t1rm dtbl 1.30 09i 0,9 l ,◄O (008) 0,9 

■nd IHH IJabHiliH wittlln ont yttf). Not tMUtliHd 

3 lnttrHI Strvke t"over,ge rauo (hmea) 
7,85 318 218 3 7◄ (0,17) 0 Bl ICCltfl)A I Finlfll".4t .,.,.., .,, - N~I ........ IJ111td 

t"l .. 1,_1Mn'11nn D1deem1ble Prtlerenc:t Shlfll 
Otbtnlur• R•d , ... ,.,,. 

10111I redemotlon reserve It In lakht 13 1 13 1 13 1 1 1 13 1 1J 1 
,t.-Tn 17◄ 10Q4V.: 1 l OQ-4Y~ 

Net nrofitl IOu aner tax { In iakh•\ l4-4!!i3 ,. . 7D3 17 • 17784 11840 

Oule u rnlnns ner I ire inn. Not annual sod 11 71 • • 1.19 " · "" 71 
1 

,; .. , lfn " . Ni,t - .... u,N ed 21 71 ◄ , ◄ 1 19 32. 3 ""· 1 11 

11 Current raoo (Umu) 
lCurnint HHI , ,,..;,_n, bb\bt1H\ ).72 1.80 1.09 1.72 109 1.08 

12 Long-11,m dtbl 10 working ~pita! (tlmt1) 
l(Non-curr,nl Botrowlng, + Currtnt mt1ut11ru or lonQ•ttrm boffOWngt) I Ntl woti\ing 
oaoltall 

0.83 o.u8 3.•• 0.83 3 •• 1,08 

13 u•a CJtDlJ lo •ecounlt r.c11vabl1 rabo (~) 
l0ro11 AaA ,.•kla f Avt,u,e 1, ... ,. • ..,.,._.,l;,_..k.l,u\ om~ 

" ~~~!~,":::,!!~ ~~!. Manir .. 1 •• \ 81 02% 02 21¾ 7J.U◄% 81.02% 73.9◄¾ 580◄'11 

15 0111 debit to total llHtl u1Uo (%) 
20 20'11 3077¾ 3317¾ 2U28'11 33.77% 29 8311 ru::u, .. 11.11,m ....... , + ,.,.,. •······ 10 ueotor1 Turnover (l!mtl) ... , . ··"· 7,◄ 0 o.1u 5 50 030 2,02 3 12 rra ·••· ,I"· ·- ·"'·" · 

17 Inventory ,umov,r (limit) 
((Coit ot Goodt Sokt I Average lnvonlory)I • Annu1l/11d 
(Coal of Oood 101<1 • COIi of ma1,r1111 con,umtd +Pwr'd'IIHI of l tOCk•ln·lfldl 4- 2.,a 1.92 1.02 1 77 o.eo 099 Chango, In Wlv1ntorl11 ot nnlthtd good,, 1tock-ln.tt1de, won-.-ln-progrtu 1nd proper\',' 
una1r dtvllopmtnl + M1nuf1c:turing 1nd OJM1'1tlng upon111+Co1l1 toward, 
dtvtlopmen1 of propeny) 

18 Opera"1g Maro~ (In %) 10.17% 10.89'11 9.-11% 10.28% •13.09% ,0,02'11 
1/CG)TOA • O!htr In .... -.\/ R•vanu• , ..... ""I ~n•r-o1 ....... 

19 Nil Proft1 M1,vln (%) 
Jft. •"• . , • .; I DavaN••• 13.1214 3.,!14 116% 9.3114 ,186314 ,UG% 

(ii) Dl1cloaurta H ptr Rtfi1ul11lon 54 or auurttlH •nd 1!•0h111g1 Board ol lndl1 (U1llng ObllgatJona and Ol1clo1u,. Requlrtm1nt1) R1gul1llon1, 2015 

fUHl\,OYtr 
Partloulars 181N R11lo 

ftlmUI .... 
entt 'L· :"StCUrlG 11to Hilt• Hta111111b Non,c;on,ol tn Uftl; 1 1 1.3• ,ne, 'M' "'"ur• 11ad N:llld Kid •b : NOn•C bia b1ntur11 INF. 1A 70 
tnH 'N atcurt ltlo Nitta KtdHmt NOn~ onvt J IDlnturH 1 • 150 8.8 , rfu 'O' Secur1d l11td R■tld Rtdumab Non- onv1n1b'■ 1b1nluru IN 301A 7 
1nea 'P' StCUrtd llltd Rated Redttmt I NO onv1rt1b t btf11Urt1 1 , ... 

7 .60% Sarl11 'a ' Stcurtd L 111cf Ralad H•dum1b t N-on- onvtnlbta • b• nlures IN 30 IA0707& J80 

1, The foltc'Mng deftnl1Jon hu been coMldered for the purpo11 of con,puuiOon of A.IHI Cover Ratio. 
(0 AHII COYtr l'IIJo : Mlr1ttl Yll\11 of HCUrtd Httll 'Value of Secured U111d A1tod AtdHmablt Non,Convertlble Oebtnlures; 
(#) Mt,kll valut of Hturtd 11se1t: Mark.el v11ue of HHtl 11curtd, 11 per the laltll valutilon l'lpon IHuld by vtlutr, IOtlntt tht ou1t11ndlng Steul'ld Ll,1td RIied Rtdttmtblt 
Non,Convert11M Debenture,; 
(ti/) Valut of Stcurtd Lllttd Rattd Rtdttm1blt Non-Convttt1bl1 D1btn1urt1 : O\Jtatandlng v1tu1 of tht Stcurtd Llslld Rated Rtdt1mabl1 Non•Convtrtiblt Dtbenturo11nd 
coupon inltl'tll tOC""td bul no1 dut on lht !lacur.d L11ttd R1t1d RtdUrNiblt Non-Convtt'lblt Otbtn1uru u ti 31 Otctmbtt 2021 

b . ...... , COVtrfllUO •h•II b9 at, ... , 1.25 dmtl of HC:Uflld Hitt.I .. ptrlht l•mi• of l!"lfOm\ldon M1mo,andum lf\CUOr'Otl)flnl1,1(t Ttull Ottd for ah 11tiu ofS•curta Llt11d Rl ltd 
Rtdttmablt Non.Convtrtibl• Otbtnlurll lltCtpl for ~.00% s,nt, ·p• Secured Lialtd Rtltd Redttm.bi. Non-convtr\lt>'I Dtbtnlwt'tt ,M\tl't ..... COVIi' tatlo th•I bl al IHI! 
2.00 dmet or ucured assets, 

c. ~) 9,50% Strlt• 'l.' Stcurtd 1.1111d R,ttd Atdttmablt Non-Convenibll Oabonturt1 and 8,80V. S,rit, 'M' S1cur1d Li1tod Ailed Redt,mat>M Non°Conv1rtiblt 01b1ntun11 1r1 
IICUl'td by t'lyl)OU'llctUon by wey of p•tt J)IHU cnt,ve 01'1 lht C0l'l'\l)ll'\y't mov1bll proptt'lt .. (nctpl CUN'lnl lHOIJ) lflctudlng 1,, movtblt plant 1na machlntty, machinery 1p1res1 
1001, tnd IC(HIOMt al'ld olhtr movabltt, bOth .,,. .. ,,, •nd futut't. loc.tttd II Jatg,on Plinl 

M 8.84~ &ult1 'N' S1curod Listed A1111d A.tdHmable Non,Convtrtiblt Otbtnlurn and UIS~ Sirin '0 ' Secured U1t1d R1111d R1dt1mtble Non.Convert1bl1 Otbtnlurn ttt 
.... ,.o byp1rlptuv chl,Vt byWlyOI ,n tQu[11blt mono•o• In rtllllon ,. ~Hthold ,tgh!lln lhl pltct ,no P'"''' olllnd olong l,llh "'' ollndlng 11/VCIVrt lhtreon, 9dmo11vring 
404,851 27 1quar1 tnellrt ,1n,111d II vrnagt Kh1Ai.lg.lon, Chlnct-Nar■ and pltce Ind parutl of llnd admeaaunng 71,980 1qu1n11 me1,,. 11tu1led II vi1g• Lodhlkhldl, ChlndiiWfl, 
lOQtthU 'Mlh all prtHnl ind fulUfl UHIA, ,.ctNlblU tnd ftxturH 111ndlng th,,.on tnd 111 ~Ing, lttlchtd thtr.to, 

~II} 0,00% Stlttt 'P' Secured Lltttct R•ttd R1ct11m,iblt Nol\-Convtt\lbtl Otb1niurt1 I• HQ.lrtd by llfst r1tnklng ud1.1•1"Y• mono•oe on pl•ce or puc,t of land 1dmoeaunng 
,ua,708 34 squirt me11ra 11tu1ted 11 Villlgt Panchp1k,h1dl, Thane, together ""4th 111 bulkllng,, ereotlon1, godO'M"ls and construcuon erected ind 111ndlno or attached 10 the 
lfOfiUld ltnd, beth pt1iint and fulura, 

011') 't ,80¾ Senea '0' Secured Ll1!1d Ailed Aed11m1blt Non-Conv1rt1'bl1 Otbtnlurn 11 Hcurtd by flrat pari p111u tha,vt by MV of fflOr10iOI on lmmovtblt l)rOJ)tny, PIIRI tl'ld 
IQuipm■MI •~ulttd I I Vapl Plln11nd n,11 Plrl PHIU Chl,Ot by w;,y of hypothtcation on Comp1nY'1 movablt p,optttlll (tllctpl c:u,,.n, 111111) lncludlnQ Its movablt plan! and 
machinery, mtehlntry •pares, 10011 Ind ICCtUOAtl and Olhtr movab\u, both p,tHnl and lJtu,,, IOOl!ld II V•pi Pl1n1 



OIHI 10 ) '. 

1 Tl1• 5t•l•m•nl hH l;le11n p itparff In 1u;c;otd~nc;e wtlh lilt m:ogn,IIOJI 1nd '"Hlulfffllfll p1\nclpltt Of tpjlliGtiblf lnttl.11 Att:Out1tl110 tl~ndardl pnd A01 nQtirl,d 1,1.,~r V,o ComptnlH (lndi1n ,'c;c;ou111J,,g 51ff1dfldJ) "UIH , :2016 (,U 
trnond,rJ), "' pieti;,lbtd undtr t,cUOn IJ3 ol lhe Comp1n!1t Act, :2013 

2 In M•1ch 2020. tht Wotld 11,.1111 o,g,,,lt111lon detlll'td COVID•II I Qlobal p1noem!G con .. quan110 tlilt, Qi1vt 11\111tol QI Ind!• dtcln,,d. nnl!Ql'l-w\dt loc:kd9Wn rrom 24th MIi~ 2020. Sub11qut11dy, thl nallon,wlde IOCildown WH 
flf'!td by Ult Oovtmmtnl of tndf1, but flglonll lockdown1 oonllnua 10 b• lmpl•n'l•nl•d lti t1H1 wlt11 •lfl'1111i;anl numbtr qlC0Vl0·-1t C:llff, Tht Comp1ny r1rn11l111 w1tohlul ol Ult poltfltltl lniptcl of COVID•19 p1ndomlo, Oil 1t1u1nft10 
no,m•I IJu•lnotl oper•ton, on I Gonllnulng bHII. Accordlng1y, thl Company hll HHHtd tha IMjUl~I of thlt J'IU'\6111No on 1t:t 11 ... ,lr) .. , (lpf11!V(IOt end~ .. coo,ldlftd 111 rtltv111t klt1rnll and ell'ltmll lnform1don a'11U11bl1 up to Iha 
iJ111, OI 111)J)fOY,I ol ll'IIIJI ,111r,dllone nn1nc;l1I re1ultl, to deltfmlnt Ult !mp1cl on lh• Con1p1tt(• , . ... l!mHI from Of'•tntlr,,n, anljj .. tim,ho o l H IH r1l1ltd tltptnSN O'ltr lhl rorHtHblt Mutt •nd lht rOGO¥trlblllty 111d Ctl!y!ng 'lllild 
01 c,,1.in •n1:. '"~ "property, plant .nd 1qulpm1ol, 1,wnlmtm1 (lncludlng ln1111tmen1 In• jolnl 'ltnMt}, fn1141niol'ltt, iratJt r te.iv~ltt. dol111tnd tu. 1,1111 ,rid lnpul tu· crtdll rt4-tlvlblH, 'fht lmp1c;t or C:OVli>-11 plfldomlo on 
!ht (l'ttll!I ec;imomlo ln'llronmtnl bt!flg UrK4"rtAln MIV 1rf1c1 Iha undt,lying u•uM~d~• fmd ••tlm111a, uted IO p11pt11 Con1p1n'f'1 t!llt1dtl0fll 11ft1nc:l1I rHUltJ1 whit~ m ay dlMer f1om 1"1Pllil c:ontlOtrtd 11 ti lht d1111 Of IPP,OVII of 
lhlft tll11ck!OM f!IJt,,~•'• rHultl. Tht Comp111y con1inu11 Ill bu1lnn1 1cliv/tlu, In Hna wilh lh• ;uldtOnet fa,u,a by the Oov11nm1n1 1111t110rlUt1, 1,k1 1tff)1 to 1trtt1glh111 \W ~qul61y po~on ll'ld rurtitr oxplort c:011 r11truc:tu1lng 
""' ''"· Tht Comp1ny 0011 not anllc:IP■tl IO'I ChllltllllH \n Il l 11bllity 10 conllnue U going C6nClln Of fnHlfr\g it. lln,m:l•l ot,~g11flon, ,_. \ht t11uado11 l1 u11p11c:eda1111d, !tie Compllly ,. c;lottly mOllitorlng '"' ~,no11 H II l 'IOf'ltl 
ln ltlt M ln 

3 t111 Mlnl1t,y ofCorpcott Aff1l1t vldt no11ne1uon d•ttl.l 2◄ .kily 2020. IHuod tn 1mtndm1nt lo Ind AS 11G. 111111·, br ln11rt!ng a pr■cdcal uptdtn1 w,r ,t ·covrd. l i ~Rtlat1d Rent Conce11lon1• 1 tt1ctfv1 from !he p1riod beginning on 
Of t ftt ( 01 Aliff 2020 fluttutt\110 th• 11mendm•nt, U,e eo,npany h•t opltd IQ tpply U,1 pt'AC:11HI tl'ptdltflt by fc;OOUll~ID IOf' thl ftfll lilOIICtttlon11mountino 10 f 70 \1kh1 Ind f ao, 11kM lot lhl qu1rttr and nln• mOM111 tndld 31 
Dtctmbtr :2021, r11p41c11vtly (, 2$◄ l(lir,t,, during I.flt qu,r111 tndtd )0 Stpltmber 2021, t 192 111~ • for lht quarter ended 3 1 December 2020, f 10◄2 11kh1 du,lng 111• nine montht t1'dtd 31 Du•mb1r 2020 and f IOl2 llkht duffllO 
d1a ',Iii tnd•d 31 M11ch 2021), In "Otht111',;;(lm t" 11' Int !iltnd1Jon1 Slaltmtnl of Profit 1nd Lott. Tho rtnl conc111lo111 lfl ftcognlttd In lhl ptlfod in which fOl'fflll eonuntt h111a hHn rtr.llivld. Al.r.ofdllgly, l11u1 !Of whleh ro,mnl 
r.on•tnt• "' , ,ctlo/14 on or , her I .l1tt1\.lftlY 2022. conc:tHloi,1 wNI bt r1oognl11d duffng lht rup"IW• quan111t. 

.. th, Boan.I o r OkoctOfS ol lllt Comp1ny 11111 tr.111/og hlld on 27 St~!Omb., 2021 h,d •PPfOlltd. $chem, o l /vf111111m1nl (AAL S<.h1m,1 btlwttn lhl Company tnd R1ymondApp11tl Umllt d ('AAL1 (Wllolly own1d 1ubtldl11y or 
lht Company) tor diltntlQM ol lht b111lnoa \Jlldf,Uijuo OI R, ymol\d ~,w,1 \Jmllt d r.0111pri1lnu ol 82C b11Mlt1t lrn;ludlng ,A.pp11tl butlntH (II dtflned In lhi RAL Schtmt) Into lht Comp1ny on l going conGtrn bHII Tha 
App olnt1cl 0,1, prvpot,d It 1 Anr~ 2021 Ttit 1qulty "11ftholdt1• end 11wrtd &11l11or1 of lh1 Company 11 lhc!f HPH!t motllng1 held°" 27 Oec•mbtt 2021 and 30 D•cunbtr ao21, ,a1p1CIW1ly, have •PPfOYtd Ille RAL 8et'!t mt . 
....+\lct1 I, 0100ng •PP'0¥1l lrom Mumbai 9t'1ch ol tht N1tlon11 Company LIW Tl1bun1! l'NCLr). MI! 3 1 Otctll'\ba, 2021 , lh Comptll)' h11t ln ... H tmenl• ol' 8 471 IAkht, lnltr c0rporal1 dt,p0titt oft ◄3300 l11k.h,, 1r .... ,,l;flvM)l1• 
,nd othtr ~n•rd•I ...... (Ml or ~nandal H1blliUn) OI ' 18 IUI l1kh1 01.lblln<ino lhAI .,. ltCCIY'lftblt ,,om AAl,, ovt ~, which ' 170H 111\ht h, .... bttn , ,cov111d from Ml 1ub11qu1nl lo ) 1 Otctmbtr 2021. ~c:h lrilll·C:Of POllll 
dtpotllt, lt1d1 r1cel1111bl11 Ind Olhtt 11t11nel1I HHIII (lltl Of Mlrld •l bbl~tiflll) •1• con1ld111'td H qu"fl equity by t,, ¢:omp1ny and do nol lO!m ptrt of lht '8u1irl111 Und1n1klng· 11 dtftned In lht AAL 3c;htmt ~tnlilt, lht1e 
btltnctt WIii c0nti1lu• 10 bt flUill'lld In AAI,. .n,, lmplfmtnltdon ol '"' A.Al. SGhtmt In view ol lht IDOYI, on lht b11l1 ol lht 11Um11tt mtdt by lhl m1n1gem1nt of the b1J1lne11 po!.nllat ol lhl 11m1lnlno butlnill Ill RAL, the 
flfmt•l'ld b•J•nc" t i t no11.-p1el1d lo b l r100Ytrtbl1 trom AAL onct lht RAL Scheme 11 mtde 1Necd11"1 and lmpl1r,anl1d. The 1ppro-.,1I horn •qulfy th111holde,a Ind ttt1111d trtdlOl'I <if lh• Compnny hAv• bttn obtllinod and VI 
lho IHIH"1ff1 of Int m1n101ment, whim 11 t upported by 119~ 11Nlc1, lhllt ii In l(IUII pouiblllty Olthl C0"1Plfl1 l•C411vl~ nn1l 1pp,cw11 •• may b t t l•MOflly ltq\lhtd, HOWtlltf, lh• llktllhe>Od n 11nvt b, 11,mtd p,ob,blt 11,1111, 
dalt or IPPl'OYtl ol lhtto 1t1ndalont nn1ndal r11ul11. Accordin"ly, no •tl1u•tn1•nla IO lht carrying 11alv1 of I.ht •lo,-H11ld b.t1nc:1t tow,,d, 111p1Cltd c:rtcll lou (1'4" of prob1bl1 tall btntflll 111p1c:t1d on 1ueh 1d)uttrnent,) 111 
eontldertd nteHtlflt, 11 p,111111, In dla 1ceomp1nylng , 1ond•lon1~n,oci,1111\1111 dur\ng !ti• q\.lMt., ll'ld nlnt mont111 end4d 31 Ou1mb11 :2021 Slnc11 lhtH lfl lntll•tomp1ny b1lancH whlr.h .,. tllm~lltd whllt p1•p11lno \ht 
con,Olldllltd btokl Of tlCCQunt, th, 11bO'lt •djuth"l'ltltl, wit! not hl'lf Ill)' ,rrect 00 lhl c:on1olldaled nmmclll ttlultJ ol lh R•ymond GrO\Ip, 

e.-c:ep1lonal l!u,, . u,lnt(ton). not · tf Mt lakht) 

P1rtlGUSlrt 
uu.,t•r.na• N•n• rnonl ••naan •ar•na-.. ... , .... 

1n,ur•nc1 ltlfll r•t:•l 11tl 1uo1H ..... , ,.., 
l~.~l~~.~-~~•nue Oflltlld • urltndartd In lieu of devtlor,mtnt 1lgh1J1 0243 ... "" "' 
fht Dottd OI C'lflCIOf"I ol lht Comptny l l 11, mttllnU htld on 27 S.pt1mbt1 2021 hid 1ppro111d lhl contOlldtllOfl Of ll'lt TOOlt & Htrdwlll butlnttt etrfitd OUI b'f J I( FnH & EnOlnttlll\O Umlltd (FOf'ffllrlY Mown II JK f'IIII tlndlt) 
Limited) (wholly owned 1ub1ldla,y ol lhe Company) t nd Al,lo Compontnta bulinttt ctrrltd GUI by Ring Ptut Aqua Url'littd (tiff' d(IWf1 tubtldlaty of Iha C1inp111y). Durll'IO the qu11htf t!'idtid 31 D1N 1l'lb1t 20:lf , lht COtT't)any h111• 
lrtn1ler11d Ill tnlkl lht1tholdlng In 80111011 Engln11rtr,g Products Llmll1d fholdlng company o t Ring Plot Nl\tl Umht d 1nd wholly owntd 1t1btldl1,y ot lht Comp11ny) 10 JK FPt l & l;nglnttri~ Umllod (Fo11nttly knowt1 H JK F Mtt 
(lndlt) Umltad) by WIY ol dtfl'ltfY undllf Stctloo 12) ot th• Tr•'" '·' of P,ep.1r, Act, 11$2. 

7 Tht B01td o l Dflctott al tht Comp1ny II itl mttdl'IO hfld on 7 Nhttnblf :20!9 hid 1ppt0Ved lh• Compfllll• 9th11n1ol Au anu1n1e111 ('Comp1>1it• 8d11m•') whleh comptlud of atr1alg1un•~On OI R•ym011dAJ)!)a11I Umlfed jvtnolly 
OWtlld tub1ldllf't ol Comp•ny) Ind 9CIH~ Engln111tno PtodUCII Umill(I (wholly t,wntd l ub1lc;ltry of COml).iiy) with 1M Compitny •nd !htn 011netgt1 o l lht 11,,.1y1, bu11n, .. U1"M1111akl11u lntjj! Raymond u, .. ,,..i. t,.l11'ill1d 0,1. polnu 
COI\Ct111 bltlt, P1111tli1g 11c:eipl of tl1Mory 1pprov1!1" 1tqulrtd Including 1t1,t of Mumbai 0 tn"1 ol "11 N,llontl Comp,ny LIW 'fr\bUtlll ('NCL'11, no td/uttrn1nt, hid bttn rn1dt In lht book, ol •~c:ounl ind In tht 1t1nd1ICN 
~nanGlal rHU1ts upto Ill p11lod1 ending with 30 Jun, 2021 . Tht Bo111d ol OlreciOf"I Of ltlt Company 11 ltl mtc~ng htld (n 27 Stpltmbtr 2021 hllll IPP,O'ltd ttl• wlthdr1w11 or tht Compotlll :khtmt of 1n 1ngt mtnt 

I Tht 8u1d ol Olttt10fl ol lh• Comp1ny •t IU mHlll'lf,1 htld on 27 tslplrtmbe, 20tl h•..,• p,ovlded •n In p,lnelpte •ppo...al for dem111g111 I .lump HI• °' any oth•t • ullabl• modi, I •11•nu•m11r,1 tor 1, an1f-. of It• ru• n tnl, b111ln1H 

undtruklno of fl• Company Into I n other whOlty owntd 1ub1ldiwy on I going '°""'" bH>t, 
Tht Du.id or a,,cioi, 01 u,, Comp1ny 11 It, mutlog ht!d on 2$ J11w,ry 2022h1'lt app,o'ltd, Scheme ol !•,n11\gtrnen1 (-.-.111 ~,t111 Schtm•1 bttwttn lht Cornp,ny 1nd ~,ymo"d Ufn~• Um111d (whoUy owntdtubtltljtN'Y o r tt11 
Comp11n1) lot d•mtrgtr o l lhl IU I 111,11 butln ... undtrtlklng 01 tht Complf'\y (ti dlllntd In lht Ru l ltYil• tGhtmt) 1n10 R1vmo11d 1.lltttylf UmUed on I going conctm b11t11 Tut Appo1"1td 0 11111, I Aprll 40::2, Tht ~ •• , u.1111, 
lc;htrnt will bt t fft'1Vt upon rec:t(pl OI IUGh IPPfO'IIII II m1y be MIIUIOfV.,. 1tqulfld lncitudng thll of Mumbai a.nm of tht N1d011al ComfNlny Uw T1lbun11 rNcLr) Ptndlng rt0tlp1 or ffnAI •PPfOVal. no •dJu•tmtnt, hfllll bttn 
mutt In lh• bookl ol 1cc:oun1 tnd In lht 1 ooompan.,+no 111ndllone nn1nc1,1 r11ult1. 

G Th• r•-.,91'1u• 1111d jUOftt btloi, IH Included In U,, lln11nd ,il 111ult1 to, lhe qu"'111 tnd nlnt month• tndtd 31 Otc:ember 2011 1111 lowtr by~ 1tts l11kh1 on • t:C0\.1111 ol th•ngH In cl1eumt l•nu tl1• t l•d 10 rav11rl0tt In Mldgel• d cO•lt of 
,,111 111110 proJtcll tttlm1tad In th• , .,~., pttloct 

10 flltaur11 ol prevlou, ptrlOO'yt:arhtYt betn rtoroup1cV1un1ngod wtttrtYlr n,a.,ury, 

11 The above tt1-'tt ware ttvlowtd and rtoommtndtd by the AllOI Commlnu and 1pprov1d by 1ht Boll'd o f Dwtc10, 11 lhtfr r11peclfv1 m11lfno1 held on 25 J1nu1iy 2022. lhttt ,,. no quellllu•on• In lht dmlled review report 

.. auad '°' lh• "'"""'' nln• MOl'ilht ll'tdad 31 DectMbllr 2021 

Mumbtl Gautam Hert S/ngh1nl1 
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Independent Auditor's Review Report on Consolidated Unaudited Quarterly Flnanclal Results and Year 
to Date Results of the Company pursuant to Regulation 33 of the SEBI (Listing Obllgatlons and 
Dlsclosure Requirements) Regulations, 2015 (as amended) 

To the Board of Directors of Raymond Limited 

1. We have reviewed the accompanying statement of consolidated unaudited 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 
31 December 2021 and the consolidated year to date results for the period 1 April 2021 to 
31 December 2021, being submitted by the Holding Company pursuant to the requirements of Regulation 
33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended), 
including relevant circulars issued by the SEBI from time to time. 

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 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended), including relevant circulars issued by the SEBI from time to time. Our responsibil ity 
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 SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended), to the extent applicable. 

Chlfl&rod ~lanls 

Oll!cel In Bengaktru, Cllardga,h, CMMal, Guntgr .... Hydorllbad, Kodll, Kolk at, Ml.ni>oi, Now Oolhl, Nold• one! Puno 

WBlker Chandlok & Co LLP II regl51ered 
wllh limlled lloblllty with ldonUfit111ion 
number AAC-2085 and has lt1 registered 
office at L,,41, Connought Clrc:u,, Outor 
Clrc;le, New 0.lhl, 110001, India 
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Raymond Limited 
Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year 
to Date Results of the Company pursuant to Regulation 33 of the SEBI (Listing Obligations and 
Dlsclosure 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 referred to in paragraph 6 below, nothing has 
come to our attention that causes us to believe that the accompanying Statement, prepared in accordance 
with 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 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 draw attention to note 12 to the accompanying Statement, which describes the effects of uncertainties 
relating to Covid-19 pandemic outbreak on the Group's operations and management's evaluation of its 
impact on the accompanying Statement as at 31 December 2021, the impact of which is dependent on 
future developments. 

The above matter has also been reported as an emphasis of matter in the review reports Issued by other 
independent fi rms of Chartered Accountants on the unaudited financial results of three subsidiaries and 
four associates for the quarter and nine months period ended 31 December 2021. 
Our conclusion is not modified in respect of the aforesaid matters. 

6 . We did not review the interim financial results/ interim consolidated financial results of thirteen subsidiaries 
Included In the Statement, whose interim financial results I interim consolidated financial results 
(before eliminating inter company balances / transactions) reflect total revenues of t 95,127 lakhs and 
, 232,420 lakhs, total net profit/ (loss) after tax oft 5,628 lakhs and, (11 ,121) lakhs, total comprehensive 
Income / (loss) of , 6,145 lakhs and , (9,994) lakhs, for the quarter and nine months period ended 
31 December 2021 , respectively, as considered in the Statement. The Statement also includes the Group's 
share of net profit after tax oft 381 lakhs and f 379 lakhs and total comprehensive income oft 381 lakhs 
and , 379 iakhs (before eliminating inter company transactions), for the quarter and nine months period 
ended 31 December 2021 , respectively, as considered in the Statement, In respect of four associates, 
whose interim consolidated financial results have not been reviewed by us. These interim financial results 
/ interim consolidated financial results have been reviewed by the respective auditors I 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 
and associates is based solely on the review reports of such other auditors I 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 such 
other auditors/ Independent fi rm of Chartered Accountants. 

Ch•t«ed Acco\11181118 

OMceo In 8enoeluN, Clmllg.r,, Chomtl, Clurugram, Hydlt-, Koehl, Kolklll' -• NtwOoiN, Noida _., Puno 

Wl>lkor Ch~ndlok 4 Co LLP la registered 
with llmllad llablllty with ldonlifoealion 
number AAC-2085 ond h•• It• reglltorad 
orrlca II L-41, Connaught Circus, OuIor 
Clrde, New Delhi, 110001, Indio 
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Raymond Limited 
Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year 
to Date Results of the Company pursuant to Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 (as amended) 

7. The Statement includes the interim financial information of six subsidiaries, which have not been reviewed 
by their auditors, whose interim financial information (before eliminating inter company 
balances / transactions) reflect total revenues of, Nil and , Nil, total net profit after tax of~ 6 lakh and 
, 36 lakhs, total comprehensive income of, 6 lakhs and , 32 lakhs, for the quarter and nine months period 
ended 31 December 2021 , respectively, as considered in the Statement. The Statement also includes the 
Group's share of net profit after tax of ? 306 lakhs and ? 429 lakhs (before eliminating inter company 
transactions) and total comprehensive income of, 9,568 lakhs and ? 15,193 lakhs (total comprehensive 
income of~ 373 lakhs and , 486 lakhs respectively, after eliminating inter company transactions), for the 
quarter and nine months period ended 31 December 2021, 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. Our conclusion is not modified in respect of this matter with 
respect to our reliance on the financial information certified by the management. 

For Walker Chandlok & Co LLP 
Chartered Accountants 
Firm g' tr tion No: 001076N/N500013 

Adi P. e na 
Partner 
Membership No.108840 

UDIN:22108840AAAAAL5969 

Place : Mumbai 
Date : 25 January 2022 

Chattered AeeounlW11t. 

omo .. In Bengaiu,u. Chandlg,rh, Chennal. Gu~••m. Hydernbad, Koehl. Kolkdl• Mi,nll~. New Oolhl, Noldu olid P\Jne 

Wnlkor Chnndlok & Co LLP 11 roglstorad 
with limited liability wtth ldenlificatio,, 
number AAC•2086 •nd h•• 11• roglotorod 
ot11ce et L-41, ConnaughlCircus, Outer 
Circle. New Delhi. 110001, lndl~ 
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Raymond Limited 
Independent Auditor's Review Report on Consolidated Unaudited Quarterly Financial Results and Year 
to Date Results of the Company pursuant to Regulation 33 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] 
• JK Talabot Limited 
• Silver Spark Apparel Limited 
• Silver Spark Apparel Ethiopia PLC 
• Silver Spark Middle East FZE 
• R&A Logistics Inc. 
• Celebrations Apparel Limited 
• Scissors Engineering Products Limited 
• Ring Plus Aqua Limited 
• Raymond (Europe) Limited 
• Jaykayorg S.A. 
• Raymond Woollen Outerwear Limited 
• Raymond Luxury Cottons Limited 
• Raymond Lifestyle Limited 
• Raymond Lifestyle (Bangladesh) Private Limited 
• Ten X Realty Limited (w.e.f. 24 December 2021) 

Associates 

• P.T. Jaykay Files Indonesia 
• J.K. lnvesto Trade (India) Limited 
• J.K. Helene Curtis Limited 
• 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 

a~~ .. In llongolu,u, Chandlgmh, Chonnal, GUIUQ••m. llydD1abod, Koohl, Kolkol~ Mumbai, Now D~hl, Nolda and Puna 

Wolkor Chan<Jlok ~ Co 1.1.P lo roglstorod 
with limited lleblllty with ldent1ncat1on 
numbtu• MC-2086 t1nd hM It~ rogistcm!d 
office at L-41, Connaught Circus, Outer 
Clrete, Now Delhi, 110001, India 
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A, STATEMENT 0 ~ CONSOLIDATED UNAUDITED PINANCIAL 11.E5ULT$ FOR TH! QUAII.TER/NINE MONTHS END!D 31ST DECEMBER 2021 

" In llkhl . unless othtrwiN lllltd) 

Sr. 
ou.arte:r enden Ntne months ended 

No. 
Parth~ulart 

31.12.2021 30.09.2021 31,12,2020 31.12.2021 31.12.2020 31.03.2021 

IUn■udlttdl IUntudhed IUnaudlttOI Unaudltt dl (Unaudited) IAudlttdl 
1 1ncomt 

a) Ravunu" from opera11on1 184339 155132 124344 4220-41 208081 344847 
b) Otht rlnCOl\'\I (R1lerno1u 3 and 11) 2749 3194 4302 Q581 18957 20136 

Total lncomt 117011 1H321 121141 431122 224031 ,-.1n 
2 l!xpt n11a 

I) Cell of mattnll1 con,umod 3129& 32081 19411 84582 40453 88677 
D) Purchtstl of atock-ln,tradt 44210 28838 13833 85705 20175 44842 
c) Chlngt1 In lnvtntorit1 of ftn11Md gooo,. woll<-in-

(8429) 7128 29283 (130e9) 48390 51023 ptogr11a, ■tock-ln-tradt and propl<ly under dtvtlopmont 
d) Employtt btn1n11 22653 21237 15870 63284 49395 873158 
I) Finance COIII 6720 5310 11843 17034 21523 2780-4 
~ Otp,ecl11ion and ,mo<11 .. don 5074 8009 7840 18069 24348 31418 
g) Dlher 1,p1n111 

• Manufecturlng and op011Ung 
(S1«11 and 1p1rt1 conaumed, pcw1< and tuol, job won< 20898 1805e 12688 53104 23550 41815 

Charpt,, contrect leboor. olc) 
• Co111 towwd, dovotopmont Of p,openy 11243 8528 4374 04085 8352 13271 
, Oth1r1 25138 21180 18405 8151111 41878 84886 

Total l!xpen1t1 111603 10614 127431 414473 27f010 410211 
3 Proftt / (LOH) Dt ro,. thart In net pront / (lou) or Alaoclotn ind Joint 

11515 1412 1201 1714' (52022) (41101) 
venturn, 1ae1pt1on11 Ntm• ind tax (1•21 

4 Shirt In Proftt / (Lou) o l A11ocl1111 and Joint v1ntur11 (flolor note 8) (40) (115) 1138 (138) (2200) 1948) 
5 Proftt / (Lou) Dororo ""ptlon■l lttm1 ond t ax (3+4) 11845 9347 2344 16313 (14231) (4145') 
8 ExcopUonal ltlmt • ooln I (loH) (nol) (RIii( nott 2) (1118) (797) (5280) 
7 Pront / (LOH) Dlforo tu (1'4) 11317 IUD 2344 11053 (84231) (4'45') 

• Tax (tl(!)enH) / credit (Reier nott D) 
Current Tax (4705) (1538) (1581) (7533) (709) (052) 
OtftmdTax (3575) (1300) 435 (3e08) 18739 17043 
Toll) Tax (Eltp1n111) / Crodlt (not) 112101 12931 11261 1110411 11030 11011 

• Ntt Proftt r (Lo■1) ro rtht portod I y■u (7+1) 10107 111, 2216 12 131201 1303'5 
10 Other Comprehlnalvt Income I (Lo■I) (Including thart In IIIOCll\11 

and Joint vonturu) 
(I) lt■mo tnat will net Do rodaulftld to p,0111 or Ion (net of I.IX) 493 248 133 738 343 1680 
(II) lttms 1h11 w\11 bt reclasslnld to pront or 1011 (nit of tilt) (D) ( 100) (28) (205) 288 120 

Tottl Dthtr Comp,.htnalvt lncom, I (LOH) (nil ol tu) 414 131 101 &33 f11 1101 
11 Total Comprehtn1lvt Income/ (LOH) for tho porlod I year (1+10) 10111 '714 2323 141 135510 121581 

12 Ntt Pront / (LOH) 11trtbut1blo to ! 
• Owners 10028 5328 2180 (297) ("340) (20704) 
• Non-conttclllng lnttrllll 70 280 49 309 (852) (861) 

Othtr Comprehensive Income I (LOH ) oMbUlllb\t to : 
.Ownefa 482 141 105 533 811 1804 
• Non-<:onVolllng lntlftlll 2 (2) . 8 

Total Compt9ht n1lvt Jncomt J (LOH) 1ttr1but1blt to : 
•Owntrt 10510 6487 2274 238 (34738) (27900) 
• Non-controlllng lnt1rut1 81 287 4; 300 (852) (858) 

1S Ptld-,,p Equity Share Clpltal 1117 107 Hl7 1157 6167 1157 
(Fact Vllut ·, 10/• ptr lhWI) 

14 Othtr Equity (revaluotlon reur11e: • NII) 203079 

16 Earning• ptrl hl,. (of Fact Valut ol, 101. uch) 
(not annuall11d): 
(a) Baalo (In •> 1&.oe 8.00 3.26 (0.45) (53.11) (44.83) 
(DI Oilutad Qn ~) 10,oe 8.00 3.28 (0.45) (53,11) (44,83) 
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B. ~EOMENT WISE Rl!\/!NUB, ReSULTS, ASSET$ ANO LIABILITIES (CONSOLIDATED) FOR THE QUARTER/NINB MONTHS ENDED 31ST OBC!MBER 2021 

(! In lakhl1 

Quarta r cmded Nlnt month• tndtd Ytartndtd 
Particulars 

31,12.2021 30.0t.2021 31.12.2020 31,12.2021 31,12.2020 11.03.2021 

IUnaudltcdl IUnauUlttdl (Unaudited• IUnt udltodl (Un1udlt1dl (Audilf d l 

Sogmtnt Rovonuo (Rtvonut tram operations) 
. Ttxule 89885 72209 80304 190363 84951 157181 
-Shining 14772 14828 8804 39718 12485 25782 
-Apparll 31811 22105 21077 81200 28181 45857 
• Garmenting 20281 21 192 15854 51235 423-47 54908 
• Tool, & H•rctware 13007 13783 10384 37777 22397 34428 
• AYto Component, 7857 8140 5874 22959 12830 19732 
- Rell e1111t and 01v1lopm1nt ol proptf1Y (Rtfor nc10 10) 17512 8111 8320 38827 8894 14108 
• Othtra 243 218 241 717 583 843 

Inter Sogment revenue 110809) (54321 (2114) 1205531 143471 179881 
Tot11 R1vtnu1 184331 1HU 2 12434" 422041 208081 344147 

Segment Rttu11, 
• Toxule 17201 10474 7522 23545 (8273) 5750 
,Shining 2ie 1803 281 1545 (4544) (3592) 
-Appor1I 2283 ii&) (1830) (2304) (19581) 123581) 
• 01rm1n1ln9 1208 1883 273 2409 288 (598) 
• Tools & Marctwaro 1!107 11142 1872 4128 1487 3343 
-Auto Compon1nt1 1155 1281 1150 3277 1525 2725 

• Rto< e,1111 and 01vo10pmen1 ol P,OPlf1Y (Reier nott 10) 3582 1588 821 8844 640 1D31 
-01111<1 (290) (332) (385) (1049) (800) (1099) 
0 lnltr Sogmen( Proftl / (LOU) 1188\ '3 26 1252\ (99\ 90 

Segment Rttutt, bofort unallocablo finance co1t11 1h1rt In not profit I 26734 17181 1521 40141 (29359) (15021) 
(1011) or Aa1ocl1tt1 and Joint v1nturw1, exceptlonal ltt mt and tax 

L111 : Fln•nc• Cost• (unallocable) (5110) (5177) (89D5) (15172) (18449) (23778) 

Add/ (Ltll) : Unalloclble Income/ (Exptnu) . NII 13039\ 13227\ {23281 178201 {4214 (8703) 
Pront t (1011) btlore 1h, ,. In n, t prom/ (lou) ot Alsocl■IH i nd Joint 11581 9412 1201 11141 (52022) (45501) 
venturH, exceptional fttm1 and ta,; 
Add/ (L,11) : Sn•rt In Pront I (Lon) In Aaaoclatos 1nd Jo1n1 v1n1urea (40) (115) 1138 (838) (2209) (948) 
(Ro!tr note 8) 
Add/ (LIU) : ExctpUonll lltrnl • goln / (loll) (nll) (Rorer noll 2) (108) (7D7) (5280) 
Add/ (LHI) · Tu (ExPtnH) / Cl'ldll (Reret noll D) (8280) 129381 1128\ 1110411 180:10 18091 
Net Proftt / (Lou ) fo r t he pt~od / yur 10107 H11 2211 12 (31201 (30311 

Segment Hitt• 
• TtX111t 182325 192488 176D48 182325 178948 183587 
• Shining 88388 81829 59954 58388 89984 59283 
,Appartl 90803 88553 120D37 90803 120937 105718 
,Garmen11ng 80400 114,.1 52782 80400 52782 49293 
• Tools , Hardw•ro 20548 22538 18903 20545 18903 187'5 
• Auto Componen11 17827 17581 15131 17827 15131 17257 
• Rell Et1111 and Oevolopm1n1 ol proptf1Y 75488 70407 49989 711488 4gg59 81777 
-Others 4414 3228 3752 4414 3782 3418 

• Unollocablo '"'" 214858 1116043 194285 214858 194285 1911107 
• lnltr StgrMnl AUIia 128852\ 1224001 (20383\ (288521 1203831 1211381 

111112 HOU 172211 111112 672251 174021 
Segm1n1 LlablllllH 

• To,lllo 110013 103454 88175 110013 88175 94D41 
.snlnlng 17510 181 53 12453 17510 12453 14730 
0 Apport1 70743 86826 87838 70743 87858 75798 
• Garmtntlng 33410 29951 28742 33410 26742 24329 
• TOOII & Htrdwlrt 10748 12393 12288 10748 12288 12089 
e Auto Components 1101 7889 8177 7101 5177 7148 
- Real Eatate end 01vtl01)mtnl of property 31434 291128 14D45 31434 14946 28801 
• Olhlra 1525 440 883 1525 863 551 

UotHOPtblt Hfb!IUltl 
Borrowing• 212489 220824 219144 212489 21914• 207580 
011\era 21922 21285 21557 21922 21,,7 20941 

, lnlf< S19m1n1 Lltblhtlts 1384931 1319491 1278111 1384931 1276111 1288151 
478402 471471 411387 478402 481387 411017 

FootnotH:• 
I) Unlllocablt 1xp1n111 lrt ntt o! un1ltocabl1 Income (Including lncom1 ~om lnvoatm,nta). 
II) The Group Oj>OrotU und1< lhl ronowtng ttgm1n11 

•) Ttxblt . Brlndld F•bno 
b) Shining :Shlr11ng tobrlo (B to 8) 
0) App1rel: Brended RHd)lm1d1 Garmant■ 
d) G1m,anung : Oarment menulacturing 

•> Tools & Hardwa,e 
() Auto Compol'ltl>II 
g) Rtol ts1•1• and Oevetopmont of pr0ptrty 
h) Others : Non Sc:h1dUltd Alrflno operation• 
Accordingly, Group's ptrformanca la tvlluated baaed on v1ri011t parformanct lndlcatora by theH buslntil uoman11. 



Noles : (A and B) 
n ... Stattmtnl of Reymond Ll<Nltd (tnt 'Company' / 'Holding Company') tnd It, OubsidllrlH (rerttttd to 11 'U,t Group') togtlhtr with AIIOclalos Ond Joint Ventures, h1ve bHn 
p,.partd In lt<O<dln<t With 1111 recogn,uon Ind mUSuttmenl pnnclplel of 1ppllcobl, Indian ACCCllnbng Standl/01 ('Ind AS') no1,nt<1 under lhl Conl)anJtl (lndlon Accoundng 
Stoodorda) Rules, 2015 (at omendod) •• pmcr1btd undar SICllon 133 or lhl Comp1nit1 Act, 2013, 

2 e.c,pllonoJ ltom1 • gain / (1011) (nol) rep,Htnll 
n In lakhll 

Quarter enn1n Nine month• en en 

Pl r11G ularl 31,12,2C21 30,09,2021 31,12.2020 31,12,2021 31,12.2020 31,03.2021 

VRS D>vmtnll rTtxtlltl (158) 1797) (955) 
lnl l<lnCt dalm roc:11vt<1 (Unallocablt) 1000 
Goin on exehangt or lond aurrendartd In ll1u or d1vtlopmen1 rtghta 
(Unallocoblt) 9243 . 
Provlalon towaroa di1coun1 tharlng With cutto""" (ll'tde roc:elvablos) (11871) (Apporol) (Raro, nott 12) 
Pro~,lon lowords wrttt aown or lnoe•,,. catogoiy or lnvtntorit• (Apparot) 

(28TT) (Rt'tr nott t 2) 
Tolll ""' 

3 Thi Mlnl,try or CorpO<llt Mair> vldt nouncouon dOlld 24 July 2020, IHuld en amendment 10 Ind AS 118, 'LIHII', by ln1tning a proC11<11I oxpadlont w.r.l "Covld•1~R,lotod Rini 
Conct11,ons· ,n,cuv, fro,n 1M pe<lod btglMlng on O< aft..- 01 Aplil 2020. PurtuMt to lhl lffltndmlnt, lhl Gro\lp hit oplld to IPPIY Illa P,ICUcal t,Podllnt by IICC<)UnUng for thl rent 
concosslons 1mounUng to, 475 lll<ht and, 1894 llkht 10< the quarter Ind nlna M011th1 tndtd 31 Dteefflbar 2021, respoc:tlvely (' 9051111h1 du-ing the (IUll1tr lndtd 30 Stpttmbtr 
2021, , 883 l>kh• ror lht quo rt er tndOd 31 Doe..-nbtr 2020, , 441 o tokho during tht nln, month, tndtd 31 D1cember 2020 and , 4875 llkh1 during tht y11r ended 31 MarCh 2021 ), In 
"OUltr lncomt" In tho Con,orldattd S11t1mont or Profit and Lou. Thi rent concoulona .,, recognl1td In the ptrlOd In whleh formal consent• have bffn rtcolvtd, Accordingly 111111 
for which formtl contonts art rtctlvod on or oner 1 J1nuary 2022, conctulons Will bt recogniHd during the rt1ptclMI quart..-11, 

4 The Board 01 OlreCIO<I or lht Company al Ill maeUng hold on 27 SepttrNOtr 2021 111d 1pprovtd I Schtme or "1rang1m1nt ('RAL Sehtml') b<twten lht Company and Rtymond 
Apparel Llmtod (wholly owned ,ubsldlary or thl Co,npony) for domtrgtr of the butlneu undertaking or Raymond Apporol Limltd co,nprialng or B2C bulinesa Including Apptrot 
bualneu (11 doflnad In 1h1 RAL SChtmt) Into the Company on I going concorn boola. Tht Appointed Datt propoud la 1 April 2021. During the qu1rtor ended 31 Oocambe1 2021, the 
lhlftholdtro and Hcurtd Cl9dlloro or lht Company hi .. lpp(O..d 1111 RAL Sehtml In ,opar11, mettlng• or Shtreholdtro IM crtdltor,. re1ptCUv1ly, conventd by N1tlon11 eorr.,any 
Law Tnbunll ("NCLT1, The RAl Scheme will bt tffecdve upon roc:tlpt or IUCh 1pp1ovll1 .. may bt 11a1utortly reqvlrtd lnduding that or Mutnbll Btneh or lhl NCLT. Pena,ng rtc:elpt or 
nn11 1pp,ovll, no 1dju1lmont1 have bffn m1d1 In lht booka or account ond In tho occo,,..,anylng con1otldaltd nnanclal rt1ult1. 

5 Tht Board or DlrlClora 01 the Co,npany II Ill meeting held on 27 Soplernbtr 2021 hod 1pprovtd tht consorld11lon or tht Toot, & H1rawar1 bUllntH c>n1td out by JK Flies & 
Englne1ring Llmlttd (Formerly known II JK Flits (India) Lln>ltd) (wholly ownad subsidiary or tho Comp1ny) and Auto Componanll bu1lne11 Caflltd out by Ring Plus Aqul Llmlltd (tlop 
down 1ub1ldlory or tilt co,,..,any). During 1M qu.-ior tndtd 31 Ooc:tmbtt 2021, tho Company hive trtnartrrtd 111 anare tl\areholdlng In Sd11or1 Enl)lntertng Product, Limited 
(holding co,npany or Ring Ptua Aqu1 Llmlttd tnd wholly owntd ,ubtldlory or the Con-!)any) to JK FIio & Englnee<lng Llmlttd (Formorty known II JK Ftlo (India) Umt1d) by woy 01 
dtlvory under soeuon 123 of 1110 Tran,rer or Pnop1rty Ac~ 1882, 

5 Thi Boord or D1r1ctor1 or tht Co,npeny et 11, mttUng httd on 7 Novomber 2018 htd approved 1111 Compo1111 Sehemt or "1r1ng,men1 ('Compo1111 Schlrnl') whleh compnatd or 
1mt1gan,oaon of R1ymond Apparot Ll<Nltd (wholly owned aubsldlory or tho Con,,any) and Scluoro Englneanng Producll Llmltt<f (wholly owned tUblldlory or lht Company) with lhl 
Company and then Otmorgtr of tht llr11tylt butlnau undortaking Into Raymond Ltr11ty1t Llmtod on I going conc•rn b11l1, Pending roc:tlpt or 1111utory 1pprovt1111 ,-quired lndudlng 
that or Mumbai e,ncn or 1111 Nadonol Company Law Tribunal CNCLT'), no adJu1tmtn11 had bean med, In tne b00k1 of account 1nd In tho consotld11td ftnandll r11ut11 upto 111 ptriOdt 
ending with 30 June 2021, Thi Board or OlrlCIO<t or tht Company II its mo,ung hold on 27 Septtmbtr 2021 have opprovtd tht wlthdrowal ol tno Compo,111 Sehtmo, 

7 The Boord or Olrtctoro or tho Co,npany 11 111 mtttlng held on 27 Stptembtr 202 t have provldtd on In prindplt opproval ror dtmerger / &lump 111• or any olhtr suitable moat I 
1nangomant ror tr1n1rer or 111 ,111111111 bu1lnt11 undlrtllklng or tho Co,npony Into another Wholly owned aubaldlory on • going concorn b11l1. Tht Bo1re1 or Olrocloro of lht Company 
" Its moeUng hold on 25 Januory 2022 hlVI opprovt<f • Sontme of Amlngtrntnt ('Rtal Ellltt Sehtme') betwttn tht Company "1d Rlymond ur11tyt1 Ll<Nttd (whOlly owntd 
Sublldlory of lht Company) for dtmtrgtr or tht reot tSl4tt bualnau undtr11king of lhl Comp1ny (U dtflntd In lht Rtol e,1111 Scheme) Into R1ymond Llflltylt Ll<Nltd on I going 
concam bula. Thi Appolnlld Dall 11 1 April 2022. The Rtll E11111 Schtmt will bt effoctlvt upon rtcotpt or such opprovtl1 a, may be ate!Ulorily required lnc:luding thlt of Mumbai 
Bench 01 1/11 Notional Company Lew Tribunal rNCLT"). Pending recalpt of nnot ll)provtl, no tdJ1Jll1ntn11 hi,,. bttn mtde In tho bOOka or 1ccoun1 end In lht oc:companylng 
consotldotod nnonclal r11u111, 

8 Ourtng lht YUrtndOd 31 Match 2020, J,K. ln .. ,to Tl'ldo (Indio) Lln>tod, In Allocltlo Company, lold It, land et Vllllgt Panohpollhtdl, Ololl1ct Thine. Ounng lht year ondtd 31 Merell 
2021, tho Alloc/111 Co,npany recognl,ed contingent conaldoration on lht aromold Hit on runumont or COndlUon• 1ppllcablo, ACCO<dongly, Shatt In profit of Auoclot11 ror tho quoner 
1nd nlna montho 1rtded 31 Otctmb..-20201nd yoor endtd 31 Marcil 2021 lncJudos 1urplu1 on 11lt of land of, 804 lakhl and, 1701 lekha, r11ptCUvtly. 

o Defontd tox crtdlt for tht quanor ond nlna monthl 1ndtd 31 Decomt>tr 2020 end ytor tndtd 31 Maren 2021 mainly repr111nts cred,t roc:ognl11d on 1ccount or los111 Incurred during 
lht Hid ptrlOd by Clrtllln tndU11 Within lht Gro\lp to Iha txttnt It Is p,obeblo lhot 1ufflclen1 future tlXtbll pront Will bt ov1i11bl11geln11 which lht unuatd IIX IOHH can bl uUllltd. 

10 Tht ,.v,nu, and profit before tox ln<ludtd In thl con1ol1dot1d nnenclol rt1ul11 for tho qunrtor arid nlnt months tn<ltd 31 Olcomb..- 2021 ,,. lowor by , t,995 lakhs on oc:count or 
chlngu In drcumatonce thOl led to rtvlllon In budgtted COIII or re11 e11111 projecll 11Umet1d In lhO Hriltr ptriod, 

11 During tho quarter tndtd 31 01C1ml>ar 2020, p<Jr>UOnt 10 Shera Purcn, .. Agrotemtn( I/It Group hod dl .. lltd Ill tnllfl llakt In Its wholly owned IUblldiory vtL or, .. M•ter App1rel 
Plvate Ll<Nttd and ICC0un1td 10< g1ln or ! 375 lakhl In "Other Income" In tho Conaotldllld Sllllmtnt of Profit and Lou, 

12 In Mtreh 2020, tht World Health 01gonl111lon dtctorod CDVI0-19 a globol pllndernlc. Conaequont to 1h11, Oovtmmont or Indio docl11td a n11ion-wlda lockdown from 24th Marcil 2020. 
SubsequenUy, tilt nouon-wlao lockdown w11 llfttd by the Govtmmont or lndl1. but rtl)lonal lockdcwn1 continue to bt lmpltmonttd In areu w,u, algnlncant number or COVI0-19 c1111, 
Thi Group, Ill HSoclllH and joint vtntur11 rtmtln WllehNI of lhl pottnUII lmpad or CDVI0-1g pandemic, on rasurnlng normal bulin111 operlllon1 on a continuing bHIS, 
Aecordlngly, the Group, its 111ocl1lt1 ■nd joint venturos h1v1 111tn1d the Impact of u,11 p1ndttnlc on U\e bush,e11 optr1t1on1 and Mvt con11dered 111 rtt1v1nt lnt1tnal and 1xtem1l 
Information evallablt up 10 lht date or lf)proval or thlse consolldattd nnanclal rt1ult1, to dt1trmln1 the lmpect on their rev1nuo from oparotlon1 and 11UmoUon or 1110 rolotld 
txpenstt 0\/ff lht fort1111bl1 ruturt end lht re~rtblllty Ind Clttylng Vllut or c1<11tn UIIII •ueh II pnoptrty, plant and tquipttllnt, other lnltnglbll autts, ln .. stmtntt. 
Inventories, treda rec,1vab111, dar11red ta, u1•111nd Input 1ax cttdlt recolvoblll. 
Tht l~act or Covld-19 pandemc his rur111or Impacted thl apparel f11hlon bus1na11 c,n1ed out by ont or the anUtles Within lht Group due to Which Olts hovo dropped drasncelly 
which hll resulted Into lnvtnto,y build-up and IIOW dOwn In lht colltctlons of trtdt rtc:1lvabl11 due to whleh lht tnUty hi• given high..- dl-=nt Ind mtdt correction Into the lnvtnlo,y, 
Tho lrnpect or Covld-19 pandemic on lilt ovarell economc 1nv1ronm1nt being uncertain may 1ff1c1 lht undtriylng 111umptlon1 Ind 11t1m01u used to ~p•ro oontOlldottd ftnandll 
rosultt or lht Group. tts as1oc11111 Ind joint venturn. which mey differ ~om lmplCt considered •• II tha date or opproval or lhtst consolldaltd ffnondtl results, The Group. Its 
•1°"11it1 Ind )o'nt venture, c:ontinuea 111 bu1lneu ectiYiliH. In line with the guldellnoi iHued by the Government euthoriti .. , take steps to 1venglh0n its liquldlty position and turthof 
IIJClllort coat r11truC1uring exe<cts1. The G1oup, 111 111ociotes 1nd joint vonturH do not anlldpote any me)or challenge In tht lbllity to conUnu1 es going concern or rnttUng Ill ftntndll 
obllgallona Ao tn1 situation 11 unprteodenttd, 1111 Group, 111 11aocl1to, end joint vtntll'fl a,. doaoty monltonng I/It sltuodon II It avotves In the future, 

13 Figuroa or provlous ponodlyear h1v1 bMn regrouped/ ro,rranged wherever noeeaaary. 

1• The obovl reautts Wlfl rtvltwtd Ind rteon'Wntndld by thl Audit CommlllH Ind eppro..a by lhe Boord Of 01 .. ctor, 11 their r11ptcti .. mfflingl htld on 25 Jonuary 2022. Thor• .... no 
qulllncatlon1 In the limited revlow rtpon IHued for the quanor/nlno months ended 31 O.Cember 202 t, 

Mumb•I 
25th J■nu•ry. 2022 

~ 
G1u11m Han Slngh1nl1 

Chairman and M1n1i;,lng Olrtctor 
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CORPORATE OFFICE 
NEW HIND HOUSE, 
NAROTTAM MORARJEE MARG, BALLARD ESTATE, 
MUMBAI 400 001, INDIA 
 

Press Release 
For Immediate Dissemination 

Raymond Consolidated records highest profitable quarter in last 10 years 

✓ Revenue up 45% vs. PY @ ₹ 1,871 Cr; ~100% of pre-Covid levels 

✓ Highest PBT of ₹ 186 Cr and the highest margin of 9.9% in last 10 years 

✓ Highest ever EBITDA  of ₹ 303 Cr with EBITDA margin of 16.2% 

✓ Significant reduction of net debt by ₹ 310 Cr leading to Net Debt of ₹ 1,253 Cr  
 

Mumbai, 25th January, 2022: Raymond Limited today announced its consolidated unaudited 
financial results for the quarter ended 31st December, 2021 
 
A snapshot of the consolidated financial results: (Post IND AS 116)  
      

Consolidated Results Snapshot 

₹ in Crores Q3FY22 Q3FY21 Y-o-Y% 9mFY22 9mFY21 Y-o-Y% 

Net Revenue       1,871        1,286  45%    4,316       2,240  93% 

Opex          478           334  43%    1,249          913  37% 

EBITDA          303           157  93%       523          (62)   

EBITDA % 16.2% 12.2%   12.1% (2.7%)   

PBT (before exception)          186             12          172        (520)   

PBT % 9.9% 0.9%   4.0% -23.2%   

Net Profit           100             22             (3)       (353)   
 
 

 In domestic markets, improved consumer sentiments and strong festive & wedding season 
demand across our B2C businesses and strong momentum of export orders maintained in 
garmenting and engineering businesses helped in achieving 45% growth in revenues to          
₹ 1,871 Cr in the quarter   

 Continued focus on cost optimization enabled reduction in overall operating cost in Q3FY22 
& 9mFY22 by ₹ 102 Cr (lower by 18%) and ₹ 407 Cr (lower by 25%) respectively as compared 
to pre-covid levels of FY20 

 Launched premium residential project ‘The Address by GS’ at Thane during the quarter and 
received overwhelming response with ~100 units booked within 45 days of launch 

 
Commenting on the quarter performance, Mr. Gautam Hari Singhania, Chairman & Managing Director, 
Raymond Limited said, “I am pleased to announce an overall strong performance in the quarter with 
business achieving 100% of pre-Covid levels. With our focused approach on capitalizing on the growing 
demand for our products and continued cost optimization, we delivered record profitability. We 
generated free cash flows to reduce debt and are progressing towards being a net debt free business. 
With Union Budget to be announced shortly, we are hopeful that there will be a further impetus for 
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improving consumerism and expect reforms that increases the spending power of the consumer which 
will provide opportunity for Indian economy to achieve higher GDP growth in the coming fiscal. ” 
 
 
Q3FY22 Segmental Performance: Post IND AS 116 
 
Branded Textile segment sales reported strong growth of 49% to ₹ 899 Cr vs ₹ 603 Cr in previous 
year. The growth driver being the improved consumer sentiments and strong momentum in 
secondary sales on the back of buoyant festive demand, wedding related purchases and higher 
footfalls in retail outlets. The segment reported robust EBITDA margin of 21.2%, higher by 433 
bps compared to previous year. Improved sales and operational efficiencies contributed largely 
to the growth. 
 
In Branded Apparel segment, strong sales growth was witnessed in all trade and retail channels 
across regions leading to increase in sales by ₹ 105 Cr from ₹ 211 Cr in previous year to ₹ 316 Cr in 
Q3FY22. Online channel continued to contribute well during the quarter.  The segment reported 
a healthy EBITDA margin of 10.7% higher by 771 bps compared to previous year mainly due to 
better sales and continued operational efficiencies. 
 
Retail Operations: 
 ~100% of our retail network of 1,411 stores operational as on 31st December, 2021 

 Total 12 stores opened during the quarter mainly in Tier II –  VI towns   

 The Raymond Shop (TRS) network witnessed 13% growth in average transaction value (ATV) 
vs. previous year 
 

Garmenting segment sales grew strongly by 48% to ₹ 203 Cr compared to ₹ 137 Cr in previous 
year, mainly driven by growth in bulk business due to high demand from customers in US, UK & 
Europe markets.  EBITDA margin for the quarter improved to 8.6%, higher by 204 bps compared 
to previous year, mainly due to higher utilization levels 
 
High Value Cotton Shirting segment sales recorded a high growth by 72% to ₹ 148 Cr compared 
to ₹ 86 Cr in previous year, led by higher cotton fabric sales in domestic markets. The segment 
reported lower EBITDA margin of 8.6%, impacted due to higher raw material prices.  
 
During the quarter, the Engineering business was consolidated under JK Files & Engineering Ltd.  
On aggregate basis, the sales grew by 28% to ₹ 209 Cr as compared to ₹ 163 Cr in previous year. 
Sales growth mainly driven in exports markets of US, Europe, Asia & Africa and in domestic 
market there was continued improvement in demand. The business reported EBITDA of ₹ 31 Cr 
in the quarter. 
  
Real Estate segment sales grew by 177% to ₹ 175 Cr from ₹ 63 Cr in previous year. The business 
witnessed strong growth in bookings due to improved customer sentiments and overall liquidity 
in the market. Fast pace construction being one of the USP of TenX project contributed 
significantly for uptick in sales. Overall, project ‘Ten X’ received 208 bookings in Q3FY22 resulting 
in total 1,763 units booked (~73% of total inventory launched) till Dec-2021 with a booking value 
of ₹ 1,722 Cr.  Launched ‘The Address by GS’ premium residential project and received 
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overwhelming response with 117 bookings in Q3FY22 (50% + of total inventory launched) with a 
booking value of ₹ 252 Cr. The Board of Directors approved the Real Estate business division to 
be subsidiarized into wholly owned subsidiary of Raymond Limited 

 
About Raymond Limited 
 

Raymond is India’s largest integrated worsted suiting manufacturer that offers end-to-end solutions for 
fabrics 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 1,400 stores in more 
than 600 towns. The group has presence in engineering space engaged in precision engineered products 
with an expansive presence in national as well as international markets.  

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

Raymond also has presence in FMCG sector through Raymond Consumer care that offers wide range of 
products in men’s personal grooming category and personal hygiene. Having enjoyed the patronage of 
over a billion consumers, Raymond as a brand has been consistently delivering world class quality 
products to its consumers over the past nine decades. 
 
To know more, visit us today at www.raymond.in 
 
 
For further information, please contact: 
Rohit Khanna 
Corporate Communications 
Raymond Limited 
Tel: 022 6152 7624 
Email: Rohit.khanna@raymond.in 
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