
 

 

 
RL/SE/24-25/200 
 
December 24, 2024 
 
To 
The Department of Corporate Services - CRD 
BSE Limited 
P.J. Towers, Dalal Street 
Mumbai - 400 001 
Scrip Code: 500330 

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

 
Dear Sir/Madam,  
 
Sub: Notice convening the Meeting of the Equity Shareholders and Unsecured Creditors of 
Raymond Limited pursuant to the Order of the Hon’ble National Company Law Tribunal, 
Mumbai Bench (‘NCLT’) dated December 19, 2024  
 
In continuation to the disclosure dated December 19, 2024, we are pleased to inform that the NCLT 
vide its order dated December 19, 2024, passed in the Company Scheme Application  
No. CA(CAA)/239/MB/2024 (‘Tribunal Order’), has directed the Company to call and convene the 
meetings of the Equity Shareholders and Unsecured Creditors of the Company to consider and, if 
thought fit, to approve, with or without modification(s), the Scheme of Arrangement of Raymond 
Limited (the “Demerged Company” or “RL”) and Raymond Realty Limited (the “Resulting Company” 
or “RRL”) and their respective shareholders (“Scheme”). 
 
In pursuance of the Tribunal Order and as directed therein and in compliance with the applicable 
provisions of the Companies Act, 2013 (“the Act”) and the Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Listing Regulations”), 
notice is hereby given that meetings of the Equity Shareholders and Unsecured Creditors of the 
Company will be held through video conferencing (“VC”) / other audio-visual means (“OAVM”) as 
under: 
  

Sr.No Meeting of Date and Time (IST) of Meetings 
1. Equity Shareholders  January 25, 2025 at 11:00 A.M. (IST) 
2. Unsecured Creditors January 25, 2025 at 12:00 noon (IST) 

 
The details such as manner of (i) casting vote through e-voting and (ii) attending the meeting through 
VC / OAVM are set out in the Notice of the aforesaid meetings. 
 



An Equity Shareholder, whose name is recorded in the Register of Members or in the Register of 
Beneficial Owners maintained by the RTA/ Depositories as on the cut-off date, i.e., January 18, 2025, 
shall be entitled to cast their vote by electronic means. The voting rights of a shareholder shall be in 
proportion to his/her/its shareholding in the paid-up equity share capital of the Company as on the 
cut- off date.  

An Unsecured Creditor, whose name appears in the list of Unsecured Creditors of the Company as on 
the cut-off date, i.e., September 30, 2024, only shall be entitled to exercise his / her / its voting rights 
on the resolution proposed in the Notice and attend the Meeting. The value and number of Unsecured 
Creditors shall be in accordance with the books / records maintained by the Company. Voting rights 
of an Unsecured Creditor shall be in proportion to the outstanding amount due by the Company as 
on the cut-off date. 

Copy of the Notice and Statement under Sections 230 and 232 read with Section 102 and other 
applicable provisions of the Act read with Rule 6 of the Companies (Compromises, Arrangements and 
Amalgamations) Rules, 2016, of the aforesaid meetings are attached. 

This is for your information and dissemination on your website. 

Thanking you. 

Yours faithfully, 
For Raymond Limited 

Rakesh Darji 
Company Secretary 

Encl.: Notice for Unsecured Creditors Meeting



 

NOTICE CONVENING MEETING OF UNSECURED CREDITORS OF 

RAYMOND LIMITED PURSUANT TO ORDER DATED DECEMBER 19, 2024 OF 

THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH 

MEETING 

Day 

Date 

Time 

Mode of Meeting 

(‘VC’)

(‘OAVM’)

Cut-off date for e-Voting  

Remote e-Voting start date and time 

Remote e-Voting end date and time   

Sr. No. Contents Page no. 

 (‘Notice’) 

(‘CAA Rules’)

 

(‘Act’) 

CAA Rules, 

 Annexure I 

(‘Company’ or the 

‘Demerged Company’) (‘Resulting 

Company’) (‘Scheme’) 

 Annexure II 



 Annexure III 

 

 Annexure IV 

 Annexure V 

 

 Annexure VI 

(‘Valuation Report’)

 Annexure VII 

(‘Fairness 

Opinion’)

 Annexure VIII 

 

 Annexure IX 

 Annexure X 

(‘BSE’)

 Annexure XI 

  

(‘NSE’)

 Annexure XII 



Annexure XIII

Annexure XIV

Annexure XV

Annexure XVI

 Annexure XVII 

 



 
 

 
 

IN THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH 

 
CA (CAA) No. 239/MB/2024 

 
FORM NO. CAA. 2 

 
[Pursuant to Section 230(3) of the Act and Rule 6 and 7 of the Companies 

(Compromises, Arrangements and Amalgamations) Rules, 2016] 

 

 

Raymond Limited

NOTICE CONVENING MEETING OF UNSECURED CREDITORS 

  

(‘Tribunal’) (‘Tribunal Order’)

(‘Scheme’)

January 25, 2025  12:00 Noon.
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(‘Meeting’) (‘VC’) 

(‘OAVM’)

(‘Act’)

(‘SEBI Listing Regulations’), 

(‘SEBI Master 

Circular’)

(‘MCA Circular’) 

(‘SS-2’)

“RESOLVED THAT pursuant to the provisions of Sections 230 to 232 read with Section 66 of the 

Companies Act, 2013, the rules, circulars and notifications made thereunder (including any 

statutory modification(s) or re-enactment(s) thereof, for the time being in force), the Securities 

and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 

2015 as amended, read with SEBI Master Circular No. SEBI/HO/CFD/POD-2/P/CIR/2023/93 

dated June 20, 2023 and other applicable SEBI Circulars, the Observation Letter issued by the 

Stock Exchanges viz. BSE Limited and the National Stock Exchange of India Limited, in this 

regard (including any statutory modification(s) or re-enactment(s) and circulars issued thereof, 

for the time being in force) and subject to the provisions of the Memorandum and Articles of 

Association of the Company and subject to the approval of Hon’ble National Company Law 

Tribunal, Mumbai Bench and subject to such other approvals, permissions and sanctions of 

regulatory and other authorities, as may be necessary and subject to such conditions and 

modifications as may be deemed appropriate by the parties to the Scheme, at any time and for 

any reason whatsoever, or which may otherwise be considered necessary, desirable or as may be 

prescribed or imposed by the Tribunal or by any regulatory or other authorities, while granting 

such approvals, permissions and sanctions, which may be agreed to by the Board of Directors of 

the Company (hereinafter referred to as the ‘Board’ which term shall be deemed to mean and 

include one or more Committee(s) constituted/ to be constituted by the Board or any other 

person authorised by it to exercise its powers including the powers conferred by this Resolution), 

the arrangement embodied in the Scheme of Arrangement between Raymond Limited and 

Raymond Realty Limited and their respective shareholders (‘Scheme’), be and is hereby 

approved;  
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RESOLVED  FURTHER THAT the Board be and is hereby authorized to do all such acts, deeds, 

matters and things, as it may, in its absolute discretion deem requisite, desirable, appropriate or 

necessary to give effect to this Resolution and effectively implement the arrangement embodied 

in the Scheme and to make any modifications or amendments to the Scheme at any time and for 

any reason whatsoever, and to accept such modifications, amendments, limitations and/or 

conditions, if any, which may be required and/or imposed by the Tribunal while sanctioning the 

arrangement embodied in the Scheme or by any authorities under law, or as may be required 

for the purpose of resolving any questions or doubts or difficulties that may arise including 

passing of such accounting entries and/or making such adjustments in the books of accounts as 

considered necessary in giving effect to the Scheme, as the Board may deem fit and proper, 

without being required to seek any further approval of the creditors and the creditors shall be 

deemed to have given their approval thereto expressly by authority under this Resolution.’  

 TAKE FURTHER NOTICE

(‘remote e-Voting’)

(‘e-Voting at the Meeting’)

REMOTE E-VOTING PERIOD 

  

 

 

 

(‘NSDL’)

(‘BSE’)

(‘NSE’)
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Raymond Limited 

Sd/-  

Dr. Binod Kumar Sinha  

Chairperson appointed by the Tribunal for the Meeting  

Mumbai, December 24, 2024  

 

Registered Office:
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Notes: 

1. 
(‘Tribunal’) , (‘Tribunal Order’)

(‘VC’)

(‘OAVM’)

2. 
(‘Act’)

3. 

MCA

‘MCA Circulars’

(hereinafter referred to as ‘e-Voting’)

(‘NSDL’)

4. 
September 30, 2024
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5. 

6. 

7. 

8. 

9. 
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10.  

11. 

12. 

13. 

Remote E-Voting; Meeting through VC / OAVM; E-Voting at the Meeting 

14. 

15. 9:00 AM (IST) January 21, 2025 

5:00 PM (IST) January 24, 2025
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September 30, 2024

 
Procedure for remote e-voting 

Step 1:

Step 2:

 
Step 1: Access to NSDL e-voting system  

1. 

2. 

3. 
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4. 

5. 
6. 

Step 2: Cast your vote electronically on NSDL e-voting system  

1. 
2. 
3. 
4. 

5. 
6. 

7. 
8. 

Procedure for e-voting at the Meeting

Procedure for attending the Meeting through VC / OAVM

1. 

2. 

3. 

4. 
5. 
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6. 

General Guidelines

1. 

2. 
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IN THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH 

 

CA (CAA) No. 239/MB/2024 

 

IN THE MATTER OF SECTIONS 230 TO 232 READ WITH SECTION 66 

AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 

AND 

IN THE MATTER OF SCHEME OF ARRANGEMENT BETWEEN RAYMOND LIMITED AND 

RAYMOND REALTY LIMITED AND THEIR RESPECTIVE SHAREHOLDERS 

 

Raymond Limited

EXPLANATORY STATEMENT PURSUANT TO SECTIONS 230 TO 232 READ WITH SECTION 

102 AND OTHER APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 (‘ACT’) AND 

RULE 6 OF THE COMPANIES (COMPROMISES, ARRANGEMENTS AND AMALGAMATIONS) 

RULES, 2016 (‘CAA RULES’) TO THE NOTICE OF THE MEETING OF UNSECURED CREDITORS 

OF RAYMOND LIMITED CONVENED PURSUANT TO ORDER OF THE HON’BLE NATIONAL 

COMPANY LAW TRIBUNAL, MUMBAI BENCH (‘TRIBUNAL’) DATED DECEMBER 19, 2024 

(‘TRIBUNAL ORDER’) 

 

I. MEETING FOR THE SCHEME 

 

(‘Company’)

(‘Company’ or ‘RL’ or the ‘Demerged Company’) 

(‘RRL’ or the ‘Resulting Company’) (‘Scheme’)
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‘Annexure I’

II. DATE, TIME AND MODE OF MEETING 

 

January 25, 2025 12:00 Noon

III. NEED FOR DEMERGER/ RATIONALE AND BENEFITS OF THE SCHEME/ SYNERGIES OF 

THE BUSINESS OF THE ENTITIES INVOLVED IN THE SCHEME/ IMPACT OF THE SCHEME 

ON THE SHAREHOLDERS/ COST BENEFIT ANALYSIS OF THE SCHEME 
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IV. BACKGROUND OF THE COMPANIES: 

A. Particulars of the Demerged Company/ Company (Raymond Limited) 

(i) 
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(‘BSE’) (‘NSE’) 

(‘Stock Exchanges’)

(ii) 

“The objects for which the Company is established are the following. 

(1) To carry on all or any of the businesses following, namely wool merchants, 

wool combers, worsted spinners, woollen spinners, worsted stuff 

manufacturers, cotton spinners and doublers, flax, hemp and jute spinners, 

linen manufacturers, flax, hemp, and jute merchants, bleachers and dyers 

and makers of vitriol, bleaching and dyeing materials, and to purchase, comb, 

prepare, spin, dye, and deal in flax, hemp, jute, wool, cotton, silk and other 

fibrous substances, and to weave, or otherwise manufacture, buy and sell and 

deal in linen cloth and other goods, and fabrics whether textile, felted, netted 

or looped, and to supply power. 

 

(2a) To acquire the Woolen Mills situated at Thana and known as the Wadia 

Woollen Mills. 

 

(2b) To carry on the business of chemists and druggists, dry salters, tallow 

merchants, soap and candle makers, oil and colour merchants, importers and 

manufacturers of and dealers in dyes, paints, chemicals and explosives, 

pharmaceutical, medicinal, chemicals, industrial and other preparations and 

articles, compounds, cements, oils, paints, pigments and varnishes, drug, 

dyeware, paints, colour grinders, makers of and dealers in proprietary articles 

of all kinds of electrical, chemical, photographical, surgical and scientific 

apparatus and materials. 

 

(2c) To carry on the business of Iron maker, Iron Founders, metal founders, steel 

makers, metal pressers, metal rollers, metal workers, metal convertors, steel 

plate makers, wire drawers, wire rope makers, makers of small tools, hand 

tools and other like products and to carry on business of Engineering 

Consultants and technicians, civil, mechanical and electrical engineers 

contractor and all or any of the businesses of founders of all metals, ferrous 
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and non ferrous, tool makers, boiler makers, mill wrights machinists, smiths, 

smelters, welders, woods workers, tube, pipe and tank makers, platers, 

electroplaters, fitters and to buy, sell, manufacture, export, import and deal in 

all or any of the above specified article and products and all articles and 

products made from metal, wires and metallic substances as also all types, of 

plant and machinery, equipment appliances apparatus and also parts and 

component parts and other ancillary equipment and tools, used or capable of 

being used in connection therewith and other parts of machinery and other 

articles and other article and things as may from time to time be necessary or 

required for the business and manufacturing activity of the Company. 

 

(2d) To carry on all or any of the business of manufactures, producers, dealers, 

fabricators, assemblers, importers, exporters, hirers, repairers, cleaners, 

storers, warehousers, lessors, transporters of aero planes, air taxis, airlines, 

hovercrafts, helicopters and machines of all kinds capable of being flown in 

the Air, cartagers and haulage contractors, proprietors, owners and 

charterers of road vehicles, aircrafts and ships, tugs, barges and boats of every 

description lightermen and carriers of goods and passengers by road, rail, 

water or air, carmen, cartage contractors and agents, forwarding, transport 

and. commission agents, customs agents, stevedores, wharfingers, cargo 

superintendents, packers, haulers, warehousemen, storekeepers, engineers, 

electricians and job masters. 

 

(2e) To carry on the business and to own, buy, sell, possess, develop, re-develop, 

construct demolish, rebuild, renovate, repair, maintain, let out, hire, rent, 

lease, pledge, mortgagee or otherwise deal in all kinds of land structures and 

building and/or purchase for investments; or resell and to deal in all kinds of 

land and house and all kinds of immovable properties of any tenure and any 

interest therein and to create an interest, sell and deal in all kinds of land and 

to rent, lease, sublease all types of properties, dwelling units, office premises, 

industrial, galas, sheds, residential premises, shopping malls, multiplexes, 

construct residential houses, apartments, villas, condominiums, row houses, 

duplex houses, group houses, chawl houses, commercial complexes, parks, 

industrial parks, information technology parks, highways, bridges, 

expressways, Special Economic Zones, complex and other commercial, 

software parks, call centers, recreation centre, bowling alleys, hotels, 

restaurant, recreation clubs, castles, inns, motels, taverns, resorts, holiday 
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homes, amusement park, townships, colonies, housing layouts, pleasure 

grounds, parks and the like of all kinds and description, holiday resorts, 

affordable housing projects, shopping malls, swimming pools, entertainment, 

complexes, nursing homes, godowns and any other housing and commercial 

projects under various provisions of law, development control regulations, 

town planning regulations and various schemes….” 

(iii) 

(iv) 

(v) 
Particulars Amount in INR

Authorized Capital 

Total 1,00,00,00,000 

Issued Subscribed and Paid-up Capital  

Total 66,57,37,310 

(vi) 

‘Annexure II’

(vii) 
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Promoter / promoter group details 

Name Category Address 

17



Details of Director 

Name Category Address 

B. Particulars of the Resulting Company (Raymond Realty Limited)

(i)

(ii)
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(iii) 

1. To carry on the business of builders, developers, masonry, erector, general 

maintenance, construction, contractors and haulers and to own, buy, sell, possess, 

develop, re-develop, construct, demolish, rebuild, renovate, repair, maintain, 

operate, run, obtain, let out, hire, rent, lease, sub-lease, license, arrangement 

for/of tenancy/tenancy rights, pledge, mortgage or otherwise deal in all kinds of 

land, structures and buildings including departmental stores, offices, residential 

apartments, bungalows, townships, godowns, factory, flats, warehouses, pent 

houses, resorts, entertainment complex, malls, multiplex concert halls, hotels, golf, 

tennis court, restaurants, studios, stores, shopping centres, special economic zone, 

airports, highways, satellite townships, industrial / IT parks, IT campuses, 

hospitals, seminar halls, meditation centres, marketing arcade, farm houses, 

theatres, residential schools, playgrounds & gardens, golf course, health club, 

water sports, bowling alleys, recreation centres, docks, harbours, wharves, water 

courses, reservoirs, embankments, irrigations, reclamations, sewage, drainage 

and other sanitary works, gas pipeline works, houses, buildings and every other 

kind of erections, infrastructure, construction works to promote, establish, 

acquire, purchase, sale, construct, develop new townships and to develop, provide, 

supply, maintain various infrastructure facilities and to undertake development 

of infrastructure projects in all areas of infrastructure including but not limited 

to basic infrastructure such as power, roads, water, water management, waste 

management system, sewerages, industrial infrastructure, urban infrastructure, 

tourism infrastructure, either directly or under joint development agreement or 

through joint venture in any form, and to carry on business as proprietor of flats 

and buildings and to let on lease any houses, apartments wherein and to provide 

for conveniences commonly provided in flats, suites residential and business 

quarters; 

 

2. To create an interest, purchase, invest, acquire, transfer, exchange, sell rent, lease, 

sublease, whether for investments or sale or working in the same, and to deal in 

all kinds of land and house and all kinds of immovable properties of any tenure 

and any interest therein including dwelling units, office premises, industrial galas, 

sheds, residential premises, shopping malls, multiplexes, construct residential 

houses, apartments, villas, condominiums, row houses, duplex houses, group 

houses, chawl houses, commercial complexes, parks, industrial parks, information 

technology parks, highways, bridges, expressways, special economic zones, 

complex and other commercial, software parks, call centres, recreation centre, 
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bowling alleys, hotels, restaurant, recreation clubs, castles, inns, motels, taverns, 

resorts, holiday homes, amusement park, townships, colonies, housing layouts, 

pleasure grounds, parks and the like of all kinds and description, holiday resorts, 

affordable housing projects including housing projects for economically weaker 

section with or without aid or sponsorship by any of the government authorities, 

shopping malls, swimming pools, entertainment complexes, nursing homes, 

godowns and any other housing and commercial projects under various 

provisions of law, development control regulations, town planning regulations 

and various schemes; commercial, software parks, call centres, recreation centre, 

bowling alleys, hotels, restaurant, recreation clubs, castles, inns, motels, taverns, 

resorts, holiday homes, amusement park, townships, colonies, housing layouts, 

pleasure grounds, parks and the like of all kinds and description, holiday resorts, 

affordable housing projects including housing projects for economically weaker 

section with or without aid or sponsorship by any of the government authorities, 

shopping malls, swimming pools, entertainment complexes, nursing homes, 

godowns and any other housing and commercial projects under various 

provisions of law, development control regulations, town planning regulations 

and various schemes; 

 

3. To engage, undertake and execute any contracts for works construction or 

projects involving civil, mechanical and electrical engineering and to purchase, 

develop, take in exchange or on lease hire or otherwise acquire, whether for 

investment and/ or sale or working the same, any real or personal estate or 

property including land, mine business building, factory, mill, houses, cottages, 

shops, mineral, right concession, privilege, licences, lease whatsoever for the 

purpose of the Company in consideration for a gross sum or rent or partly in or 

one and partly in other or for sum other consideration; and 

 

4. To carry on business of dealers in and manufacture of pre-fabricated and pre-cast 

houses, buildings or erection and material, tools, implements, machines and metal 

ware in connection therewith or incidental thereto, fabrication or erection of steel 

or tubular structures. 

 
5. To carry on the business of lease & resale administration for residential, 

commercial, retail, industrial premises on behalf of clients and to act as 

commission agent, broker for any kind of services provided by the Company. 
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(iv) 
 

(v) 

Particulars Amount in INR

Authorised Capital 

Total 1,75,00,000 

Issued Subscribed and Paid-up Capital  

Total 1,65,00,000 

 

(vi) 

‘Annexure III’

(vii) 

Promoters/ promoter group details 

Name Category Address 

Details of Directors 

Name Category Address 
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V. SALIENT FEATURES OF THE SCHEME 

 

inter-alia

 

(i) 
 

(ii) 

 

 

 

“One (1 only) equity share of Raymond Realty Limited of INR 10/- each fully paid up for 

every One (1 only) equity share of Raymond Limited of INR 10/- each fully paid up” 
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VI. RELATIONSHIP SUBSISTING BETWEEN PARTIES TO THE SCHEME 

VII. BOARD APPROVALS 

 

Name of Director Voted in favor/against/did not participate or 

vote 
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Name of Director Vote in favour/ against/ did not participate or 

vote 

VIII. INTEREST OF DIRECTORS, KEY MANAGERIAL PERSONNEL (KMPs) AND THEIR 

RELATIVES 

 

 

 
IX. EFFECT OF THE SCHEME ON STAKEHOLDERS 

 

24



 
 

‘Annexure IV and Annexure V’

 

(i) 

(ii) 
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X. NO INVESTIGATION PROCEEDINGS  

XI. AMOUNTS DUE TO UNSECURED CREDITORS 

 

Sr. No. Particulars Amount in INR (in 

lakhs) 

 

XII. DETAILS OF SHARE CAPITAL/ DEBT RESTRUCTURING, IF ANY   
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XIII. VALUATION REPORT AND FAIRNESS OPINION 

 

Background 

 

 

 

 

 

 

 

‘Annexure VI’  

 

 

‘Annexure VII’  

 

XIV. INFORMATION PERTAINING TO UNLISTED COMPANIES INVOLVED IN THE SCHEME IN 

THE FORMAT SPECIFIED FOR ABRIDGED PROSPECTUS 
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‘Annexure VIII”  

 

XV. SHAREHOLDING PATTERN 

 

A. The pre/ post-scheme shareholding pattern of the parties to the Scheme: 

 

(i) Company 

Shareholding 

pattern – Equity 

Shares 

Pre Post* 

Category 
No. of 

Shares 

% of 

holding 
No. of Shares 

% of 

holding 

TOTAL 6,65,73,731 100.00 6,65,73,731 100.00 

(ii) Resulting Company

Shareholding pattern 

– Equity Shares 
Pre Post 

Category 
No. of 

Shares 

% of 

holding 

No. of 

Shares 

% of 

holding 

TOTAL 16,50,000 100 6,65,73,731 100.00 
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B. Pre/ post Scheme capital structure of the parties to the Scheme 

 

(i) Company 

Particulars Amount in INR

Authorised Capital 

Total 1,00,00,00,000 

Issued Subscribed and Paid-up Capital  

Total 66,57,37,310 

 

(ii) Resulting Company 

Particulars Amount in INR

Authorised Capital 

Total 70,00,00,000 

Issued Subscribed and Paid-up Capital  

Total 66,57,37,310 

 

XVI. AUDITORS CERTIFICATE ON CONFORMITY OF ACCOUNTING TREATMENT IN THE 

SCHEME WITH ACCOUNTING STANDARDS 
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XVII. DETAILS OF ASSETS AND LIABILITIES OF DEMERGED UNDERTAKING TRANSFERRED 

TO THE RESULTING COMPANY 

 

Particulars 
As on September 30, 2024 

(INR in Crores) 

I- Assets 
 

Total Assets 2,225.10 

 
II-Liabilities  

Total Liabilities 1,154.02 

 

XVIII. DETAILS OF ASSETS AND LIABILITIES OF THE COMPANY PRE AND POST 

ARRANGEMENT 

 

Particulars 
Pre  

Arrangement 
(INR in Crores) 

Post  
Arrangement 

(INR in Crores) 
I- Assets  
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Particulars 
Pre  

Arrangement 
(INR in Crores) 

Post  
Arrangement 

(INR in Crores) 

 

 

  

  

  

   Total Assets 4,422.39 2,197.29 

II-Liabilities  

   Total Liabilities   1,213.10   59.07 

XIX. DETAILS OF ASSETS AND LIABILITIES OF THE RESULTING COMPANY PRE AND POST 

ARRANGEMENT 

 

Particulars 
Pre  

Arrangement 
(INR in Crores) 

Post  
Arrangement 

(INR in Crores) 
I- Assets 

 

   Total Assets  0.32  2,225.42 

II-Liabilities 

   Total Liabilities  0.01  1,154.03  
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XX. IMPACT OF ARRANGEMENT ON REVENUE GENERATING CAPACITY OF THE 

COMPANY/FUTURE PROSPECTS OF THE COMPANY 

XXI. SHARE CAPITAL BUILD-UP OF RESULTING COMPANY 

 

Authorised Share Capital 
(Shares of Rs. 10 each) 

Paid-up Share capital 
(Shares of Rs. 10 each) 

Date of 
Increase 

No. of 
shares 

Amount 
of share 
capital 

Details of 
e-form 
filed 

Date of 
Allotme
nt 

No. of 
shares 

Amount of 
share 
capital 

Details of e-
form filed 
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Authorised Share Capital 
(Shares of Rs. 10 each) 

Paid-up Share capital 
(Shares of Rs. 10 each) 

Date of 
Increase 

No. of 
shares 

Amount 
of share 
capital 

Details of 
e-form 
filed 

Date of 
Allotme
nt 

No. of 
shares 

Amount of 
share 
capital 

Details of e-
form filed 

Total 17,50,000 1,75,00,000 - - 16,50,000 1,65,00,000 - 

‘Annexure IX’. 

XXII. APPROVALS AND INTIMATIONS IN RELATION TO THE SCHEME 

 

 

Annexure X and XI’

‘Annexure XII and  

Annexure XIII  

 

  

 

‘Annexure XIV’  

  

‘Annexure XV’. 

  

‘Annexure XVI’. 

 

 

Annexure XVII’ 
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XXIII. INSPECTION OF DOCUMENTS 
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Raymond Limited 

Sd/-  

Dr. Binod Kumar Sinha  

Chairperson appointed by the Tribunal for the Meeting  

 

Mumbai, December 24, 2024 

Registered Office:
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SCHEME OF ARRANGEMENT 

BETWEEN 

RAYMOND LIMITED 
("RL'' or the "DEMERGED COMPANY") 

AND 

RAYMOND REALTY LIMITED 
("RRL" or the "RESULTING COMP ANY") 

AND 

THEIR RESPECTIVE SHAREHOLDERS 

UNDER SECTIONS 230 TO 232 READ WITH SECTION 66 AND OTHER 
APPLICABLE PROVISIONS OF THE COMPANIES ACT, 2013 

(A) BACKGROUND 

I. RAYMOND LIMITED ("RL'' or the "Demerged Company") bearing 
CIN - Ll71 l 7MH l 925PLCOO 1208 is a public listed company incorporated on 
IO September I 925 under Indian Companies Act, 1913 and having its 
registered office at Plot No 156/H.No. 2, Village Zadgaon, Ratnagiri - 415 
612, Maharashtra. RL is in the Real Estate business - development of 
residential and commercial projects and is also a conglomerate with business 
interests through its group companies and affiliates in textiles, readymade 
garments, branded apparel, engineering tools, auto components etc. with a 
wide network of operations in local as well foreign markets. The equity shares 
of RL are listed on the BSE Limited ("BSE") and National Stock Exchange 
of India Limited ("NSE''). 

n. RAYMOND REALTY LIMITED ("RRL" or the "Resulting Company") 
bearing CIN - U4IOOOMH20I9PLC332934 is an unlisted public company 
incorporated on 14 November 2019 under Companies Act, 2013 and having 

its registered office at Clo Raymond Limi11:d. Jekegram, Pokhran Road No. I, 
Thane West. Thane - 431136, Maharashtra. RRL is engaged primarily in the 

business of real estate development. RRL is a wholly owned subsidiary ofRL. 
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(B) OVERVIEW OF THE SCHEME 

This Scheme of Arrangement ("Scheme") is presented under Sections 230 to 
232 read with section 66 of the Companies Act, 2013 and other applicable 
provisions of the Act. The Scheme inter-alia provides for the following: 

(i) Demerger of real estate business carried on by RL ("Real Estate Business 
Undertaking") (as defined hereinafter), into RRL and the consequent issuance 
of equity shares by RRL to all the shareholders of RL in the manner provided 
for in the Scheme and in compliance with Section 2(19AA) read with Section 
2( 4 IA) and other relevant provisions of the Income-tax Act, 1961 ("IT Act") 
(as defined hereinafter) {"Demerger") and consequential reduction and 

cancellation of the paid-up share capital of RRL held by RL; and 

(ii) Listing of the equity shares of RRL on the Stock Exchanges (as defined 
hereinafter). 

This Scheme also provides for various other matters consequential or 
otherwise integrally connected in relation to the aforesaid mentioned. 

(C) RATIONALE 

Raymond Limited seeks to reorganize the real estate business carried on by 
itself and through its subsidiaries. To exploit the growth potential of the real 

estate business and attract fresh set of investors / strategic partners to 
participate in the real estate business, it is proposed to consolidate the entire 
real estate business of the Group under one single entity. Therefore, it is 
proposed to demerge the Real Estate Business Undertaking of Raymond 
Limited into Raymond Realty Limited thereby unlocking value of the real 
estate business of Raymond Limited as a whole. The proposed restructuring 
pursuant to the Scheme is expected, inter alia, to result in following benefits: 
1. The Real Estate Business Undertaking and the Remaining Undertaking 

have their own set of strengths and dynamics in the form of nature of 
risks, competition, challenges, opportunities and business methods, 
leading to different growth potentials. Hence, segregation of the two 
undertakings would enable a focused management to explore the 
potential business opportunities effectively and efficiently. 

ii. The segregation of the business verticals shall enable them to move 
forward independently, with specialization building on their respective 
capabilities. It will also help to channelize resources required for all the 
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(D) 

businesses to focus on the growing businesses and attracting right talent 
and providing enhanced growth opportunities to existing talent in line 
with a sharper strategic focus on each business segment under separate 
entities. 

iii. The Scheme will also enable the Demerged Company and the Resulting 
Company to focus and enhance their respective management structure 
ensuring better and more efficient management control. 

iv. Bifurcation of these businesses will enable unlocking value of each 
vertical thereby paving way for focused growth with a view to create 
significant stakeholder value, will attract distinct investor base and at 
the same time allow investors to allocate their portfolio into separate 
entities, focused on the distinct businesses. Further, it will enable 
independent and distinct capital allocation approach and balance sheet 
management based on the distinct needs of each business. 

v. Pursuant to the Scheme. the equity shares issued by the Resulting 
Company would be listed on BSE Limited & National Stock Exchange 
oflndia Limited. Therefore, the existing shareholders of the Demerged 
Company would hold the shares of two listed entities after the Scheme 
becoming effective, giving them flexibility in managing their 
investment in the two entities having differential dynamic. 

vi. The Scheme is therefore in the interest of the shareholders, creditors 
and all other stakeholders of the Parties (as defined hereinafter) and is 
not prejudicial to their interests or the public at large. 

PARTS OF THE SCHEME 

This Scheme of Arrangement is divided into the following parts: 

Part A - of the Scheme deals with definitions of the terms used in this Scheme 
and the share capital of all the companies which are involved in the Scheme; 
and 

Part B - of the Scheme deals with transfer and vesting of the Real Estate 

Business Undertaking of the Demerged Company into the Resulting Company 
and consequential reduction and cancellation of existing paid up share capital 
of the Resulting Company held by the Demerged Company; and 
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Part C - of the Scheme deals general terms and conditions applicable to this 
Scheme. 
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PART A 

DEFINITIONS AND SHARE CAPITAL 

l. DEFINITIONS 

Jn this Scheme of Arrangement, unless inconsistent with the subject or 

context, the following expressions shall have the following meanings: 

1.1 "Accounting Standards" means the generally accepted accounting 

principles in India and Indian Accounting Standards as notified under section 

133 of the Act read with the Companies (Indian Accounting Standard) Rules, 

2015, as amended from time to time and to the extent in force and other 

relevant provisions of the Act; 

1.2 "Act" or "the Act" means the Companies Act. 2013 as in force from time to 

time (including any statutory modifications(s) or re-enactment(s) or 

amendments thereof) and rules and regulations made thereunder, for the time 

being in force, and which may relate or are applicable to the arrangement 

proposed pursuant to the Scheme; 

1.3 "Applicable Law" means any applicable statute, notification, bye laws, rules, 

regulations, guidelines, rule oflaw, policy, code, directives, ordinance, orders 

or instructions having the force oflaw enacted or issued by any Governmental 

Authority; 

I .4 "Appointed Date" means I April 2025, or any other date as may be 

detennined by the Appropriate Authority, being the date from which this 

Scheme shall be deemed to be effective, in the manner described in the Clause 

4 of this Scheme; 

I .5 "Board" or "Board of Directors" means the Board of Directors of the 

Demerged Company and the Resulting Company, as the case may be, and 

shall unless, it is repugnant to the context, include any Committee of Directors 

duly constituted and authorized for the purposes of matters pertaining to the 

Scheme and / or any other matter relating thereto; 

1.6 "Effective Date" means the last of the dates on which the certified copies of 

the Order(s) of the NCL T sanctioning the Scheme of Arrangement 

("'Order(s)") is filed with the respective Registrar of Companies by the 

Demerged Company and the Resulting Company. All the references in this 
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Scheme to the words --scheme taking effect" or ''upon the Scheme becoming 

effective" shall be with reference to the Effective Date; 

1.7 "Employees" means all the employees relating to the Real Estate Business 

Gndertaking of the Demerged Company as on the Effective Date, in relation 

to Part B of this Scheme respectively; 

1.8 "Encumbrance" means any mortgage, pledge, equitable interest, assignment 

by way of security, conditional sales contract, hypothecation, right of other 

persons, claim, security interest, encumbrance, title defect, title retention 

agreement, voting trust, agreement, interest, option, lien, charge, commitment, 

restriction or limitation of any nature whatsoever, including restriction on use, 

voting rights, transfer, receipt of income of exercise of any other attribute of 

ownership, right of set off, any arrangement (for the purpose of, or which has 

the effect of, granting security), or any other security interest of any kind 

whatsoever. or any agreement, whether conditional or otherwise to create any 

of the same and the term "Encumbered" shall be construed accordingly; 

1.9 "FSI" shall mean Floor Space Index as defined in the Development Control 

Regulations for Greater Mumbai, 1991 and all statutory modifications and 

amendments thereto and reenactments thereof; 

1.10 "Governmental Approval" means any approval but not limited to permits, 

authorizations, licenses, consents, registrations, approvals, municipal 

permissions, industrial licenses, registrations as may be required pursuant to 

Applicable Laws for conduct of business by any of the companies which is a 

Party to the Scheme or required for effecting this Scheme; 

1.11 "Governmental Authority" means any authority, body, department, 

commission, tribunal, agency or entity exercising executive, legislative, 

judicial, quasi-judicial regulatory or administrative functions of, or pertaining 

to the government conferred by Applicable Laws, includes any applicable 

central, state or local government, any court, tribunal, board, bureau or 

instrumentality thereof or arbitration or arbitral body having jurisdiction over 

the territory of India including but not limited to authorities established under 

the Real Estate (Regulation and Development) Act, 2016 (RERA); 

1.12 "INR" means Indian Rupee, the lawful currency of the Republic of India; 

1.1 3 "Real Estate Business Undertaking" means all the business of the 

Demerged Company in relation to the real estate business of RL for 
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development of the Residential and Commercial Projects on a going concern 

basis and includes without limitation: 

1. All assets and liabilities (excluding assets and liabilities pertaining to 

Remaining Business of the Demerged Company as defined in Clause 

1.20) pertaining to the Real Estate Business Undertaking including 

identified land for development of the current and future Residential 

and Commercial Projects indicated and demarcated and shaded on the 

development plan enclosed as Schedule I including right and 

entitlement to acquire and utilize, in such proportion as may be agreed 

by RL, additional and future TOR/ DR, Fungible FSI, Premium FSI 

and/ or any other form of FSI as may be required for development of 

the Real Estate Business and other assets in relation to and for the 

purposes of the business undertaking, excluding the portion of land 

with details enclosed in Schedule II. which shall continue to vest with 

the Demerged Company, intellectual property rights such as 

copyrights, patents, trademarks, trade names relating to Real Estate 

Business Undertaking and all the allied marks (of any nature 

whatsoever relating to Real Estate Business Undertaking including 

other industrial or intellectual property rights of any nature whatsoever 

relating to Real Estate Business Undertaking including all such other 

applications/ registrations that may be made from the Appointed date 

up to the Effective Date ("Real Estate Intellectual Property Rights"), 

inventories, stock-in-trade or stock-in-transit, cash and bank balances 

(including bank account number), advances. receivables. investments 

of all kinds including shares, scripts, stocks, bonds, debenture stocks, 

units or pass through certificates, loans, advances, contingent rights or 

benefits, book debts, actionable claims, earnest moneys, advances or 

deposits paid by the Demerged Company. financial assets, together 

with all present and future liabilities (including contingent liabilities) 

pertaining or relatable thereto; 

11. All computers hardware, equipment, buildings and structures, offices, 

residential and other premises, capital work in progress, sundry debtors, 

furniture, fixtures, interiors, office equipments, vehicles, appliances, 

accessories, power lines, depots, deposits, all stocks, stocks of fuel, 

assets, leases, licenses. hire purchase contracts and assets, lending 

contracts, rights and benefits under any agreement, benefit of any 

security arrangements or under any guarantees, reversions, powers, 

municipal permissions, tenancies or licenses in relation to the office 

and/or residential properties (including for the employees or other 

persons). guest houses, godowns, warehouses, licenses, fixed and other 
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assets, intangible assets (including but not limited to software), rights 

to use and avail of telephones, email, internet. leased line connections 

and installations, utilities, electricity and other services, reserves, 

provisions, funds, benefits of assets or properties or other interest held 

in trust, registrations, contracts, engagements, arrangements of all kind, 

privileges and all other rights, title, interests, other benefits (including 
Tax benefits). Tax holiday benefit if any, incentives, exemptions, 

credits (including Tax credits), Tax losses, easements, privileges, 

liberties and advantages of whatsoever nature and wheresoever situate 

provided by any Governmental Authority, belonging to or in the 

ownership, power or possession and in the control of or vested in or 

granted in favour of or enjoyed by or in connection with or relating to 

any property and all other interests of whatsoever nature belonging to 

or in the ownership. power, possession or the control of or vested in or 

granted in favour of or held for the benefit of or enjoyed by the 

Dernerged Company in connection with the Real Estate Business 

Undertaking; 

iii. the leasehold rights, any other properties whether real, corporeal and 

incorporeal, in possession or reversion, present and contingent assets 

(whether tangible or intangible) of whatsoever nature, claims, powers, 

authorities, allotments, approvals, consents, letters of intent, 

registrations, licenses, contracts (including contracts entered into with 

Principle Architect. Local Architect. Liaison Consultant, and Shell and 

Core contractor), Memorandum of Understanding entered into with 

potential buyer, joint venture partner or investor, engagements, 

arrangements, rights, credits, titles, interests, benefits, advantages, 

leasehold rights, sub-letting tenancy rights, with or without the consent 

of the landlord as may be required by law, intangibles, pennits, 

authorizations, copyrights, designs, and other rights of any nature 

whatsoever including designs, know-how, domain names. or any 

applications for the above, assignments and grants in respect thereof, 

import quotas and other quota rights, right to use and avail of 

telephones, telex, facsimile and other communication facilities, 

connections, installations and equipment, utilities, electricity and 

electronic and all other services of every kind, nature and description 

whatsoever; 

iv. provisions, funds, and benefits of all agreements, arrangements, 

deposits, advances, recoverable and receivables, whether from 

Government, semi- Government, local authorities or any other person 

~ 
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including customers, contractors or other counter parties; and any 

registration or approval obtained from any authorities including but not 

limited to approval from any Industrial Development Corporation, no 

objection certificate issued by Chief Fire officer, no objection 

certificate issued by Executive Engineer Traffic and Co-ordination, 

Environment Clearance Certificate issued by any competent authority, 

Title Clearance Certificate issued by any Competent Authority, all 

rights and/ or titles and / or interest in properties by virtue of any court 

decree or order, all records, files, papers, contracts, Intimation Of 

Disapproval (1OD), Approved Building Plan and any amendments 

thereto, Commencement Certificate, Occupation Certificate, 

Development Right Certificate (DRC), No Objection Certificate from 

any authorities, including the Municipal authorities, Thane Municipal 

Corporation. Brihanmumbai Municipal Corporation, Maharashtra 

Housing and Area Development Authority. competent authority under 

Competition Act, 2002, Mumbai Metropolitan Regional Development 

Authority, Competent authority under the Urban Land Ceiling 

Act, 1976, and any other approval authority and all other rights, title, 

interest, contracts including Development Agreements, Conveyances, 

Agreement for Sale etc. consent, approvals or powers of every kind and 

description, agreements. 

v. all earnest monies and/or deposits, privileges, liberties, easements, 

advantages, benefits. exemptions and approvals of whatsoever nature 

(including but not limited to benefits of Tax relief including under the 

Income Tax Act, I 96 I such as credit for advance tax. taxes deducted at 

source etc., unutilized deposits or credits, benefits under the Service 

Tax, VAT/ Sales Tax law/GST law, Excise Duty, Octroi, Service Tax, 

Excise Duty, right to avail credit of the stamp duty already paid on the 

Immovable properties in respect of which RL have executed an 

Agreement to sell or Development Agreement or similar agreement has 

been executed by RL with the land owners and which Agreements have 

been duly stamped, unutilized deposits or credits, benefits of any 

unutilized MODY AT/CENV AT/Service tax credits/ Excise Duty 

credits/ Octroi credits / VAT / Sales Tax / GST credits, etc.) and 

wheresoever situated, belonging to or in the ownership, power or 

possession or control of or vested in or granted in favour of or enjoyed 

by RL as on the Appointed Date. 

vi. Without prejudice to the provisions of Sub-Clause i and ii above, the 

Real Estate Business Undertaking of the Demerged Company shall 
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include all the debts, liabilities, legal proceedings, claims, duties and 

obligations and also including. without limitation, all properties and 

assets in connection with or pertaining or relatable to the Real Estate 

Business Undertaking of the Demerged Company such as goodwill, 

customer lists, customer connects, licenses, permits, quotas, 

registrations, agreements, contracts, arrangements, insurance policies, 

privileges or all other rights including Tax deferrals and Tax credits and 

other benefits, incentives, if any, and all other rights, title, interests, 

Governmental Approvals or powers of every kind, nature and 

description whatsoever in connection with or pertaining or relatable to 

the Real Estate Business Undertaking of the Demerged Company and 

all deposits and / or moneys paid or received by the Demerged 

Company in connection with or pertaining or relatable to the Real 

Estate Business; 

For the purpose of this Scheme, it is clarified that liabilities pertaining 

to the Real Estate Business Undertaking of the Demerged Company 

include: 
a) All debts (secured and unsecured), liabilities, contingent 

liabilities, duties, which arise out of the activities or operations of 

the Real Estate Business Undertaking of the Demerged Company; 

b) Specific loans and borrowings raised; incurred and / or utilized 

solely for the activities or operations of the Real Estate Business 

Gndertaking of the Demerged Company: and 

c) Liabilities other than those referred to in Sub-Clauses (a) and (b) 

above and not directly relatable to the Real Estate Business 

Undertaking of the Demerged Company, being the amounts of 

general or multipurpose borrowings of the Demerged Company 

allocated to the Real Estate Business Undertaking of the 

Demerged Company in the same proportion which the value of 

the assets transferred under this Clause bears to the total value of 

the assets of the Demerged Company immediately before giving 

effect to Part B of this Scheme. 

vii. All employees of the Demerged Company employed in and/ or related 

to the Real Estate Business Undertaking of the Demerged Company as 

on the Effective Date; 

viii. All deposits and balances with government, semi government, local and 
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other authorities, and bodies, customers and other persons, earnest 

moneys and / or security deposits paid or received by the Demerged 

Company directly or indirectly in connection with or relating to the 

Real Estate Business Undertaking; 

ix. All necessary books, records, files, papers including but not limited to 
product specifications, engineering and process information, records of 

standard operating procedures, computer programs along with their 

licenses, drawings, manuals, data, catalogues. quotations, sales and 

advertising materials, lists of present and former customers and 

suppliers, customer credit information, customer pricing information, 

and other records whether in physical or electronic form in connection 

with or relating to the Real Estate Business Undertaking of the 

Demerged Company. 

Any question that may arise as to whether a specified asset. liability or 

employees pertains or does not pertain to the Real Estate Business 

Undertaking of the Demerged Company or whether it arises out of the 

activities or operations of the Real Estate Business Undertaking of the 

Demerged Company shall be decided by the Board of Directors of the 

Demerged Company. 

1.14 "National Company Law Tribunal" or "NCLT" or "Tribunal" means the 

National Company Law Tribunal as constituted and authorized as per the 

provisions of the Act for approving any scheme of compromise, arrangement, 

amalgamation or reconstruction of companies under Sections 230 to 232 read 

with section 66 of the Act; 

1.15 "Parties" means collectively, the Demerged Company and the Resulting 

Company and the term "Party" shall mean each of them individually; 

1.16 "Residential and Commercial Project" means the development of a 

building or a building consisting of apartments and or commercial properties 
or converting an existing building or a part thereof into apartments and or 

commercial properties or the development of land into plots or apartments and 

or commercial properties, as the case may be, for the purpose of selling all or 

some of the said apartments and or commercial properties or plots or building, 

as the case may be, and includes the common areas, the development works, 

all improvements and structures thereon, and all easement, rights and 

appurtenances belonging thereto; 
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1.17 "RRL" or "Resulting Company" means "Raymond Realty Limited"; an 

unlisted public company incorporated under the provisions of the Act under 

the Corporate Identity Number - U4 l OOOMH20 l 9PLC332934 having its 

registered office at Clo Raymond Limited, Jekegram, Pokhran Road No. l , 

Thane West, Thane - 431136, Maharashtra, India; 

1.18 "Record Date" means the date to be fixed by the Board of Directors of the 

Demerged Company in consultation with the Board of Directors of the 

Resulting Company or a committee of persons duly authorized by the Board 

of Directors, for the purpose of issuance and allotment of equity shares of the 

Resulting Company pursuant to this Scheme; 

1.19 "Registrar of Companies" or "ROC" means Registrar of Companies, 

Mumbai. Maharashtra and Registrar of Companies, Pune, Maharashtra; 

1.20 "Remaining Business of the Demerged Company" or "Remaining 

Undertaking of the Demerged Company" means entire business of the 

Demerged Company excluding the Real Estate Business but including the 

undertakings, investments, businesses. activities and operations of the 

Demerged Company; 

1.21 "RL" or ''Demerged Company" means "Raymond Limited", a listed 

public company incorporated under the provisions of the Indian Companies 

Act, 1913 under Corporate Identity Number - Ll7l l7MHI925PLC001208 and 

having its registered office at Plot No. 156/H.No. 2, Village Zadgaon, 

Ratnagiri - 4156 l 2, Maharashtra, India; 

1.22 "RL ESOP" means Raymond Employees Stock Option Plan 2023, framed by 

RL under the SEBI (Share Based Employee Benefits and Sweat Equity) 

Regulations, 2021 as amended from time to time; 

1.23 "Scheme" or "the Scheme" or "this Scheme" means this Scheme of 

Arrangement in its present form as submitted to the NCLT or as the case may 

be this Scheme with such modification(s), if any made, as per Clause 31 of 

the Scheme; 

1.24 "SEBI" means the Securities and Exchange Board of India established under 

the Securities and Exchange Board of India Act, 1992; 

1.25 "SEBI Circular" means the master circular no. 

SEBI/HO/CFD/DIL I/CIR/P/2021/0000000665 issued on 23 November 2021 



48

and SEBI/HO/DDHS/DDHS_Divl/P/CIR/2022/0000000103 issued on 29 

July 2022 and amended as on 01 December 2022 and 20 June 2023 or any 

other circulars issued by SEBI applicable to schemes of arrangement as 

amended from time to time; 

1.26 "Stock Exchanges" means the BSE Limited ('"BSE") and the National Stock 

Exchange of India Limited (''NSE"), where the shares of the Demerged 

Company are listed; 

1.27 "Taxation" or "Tax" or "Taxes" means all forms of taxes and statutory, 

governmental, state, provincial, local government or municipal impositions. 

duties, contributions and levies and whether levied by reference to income, 

profits, book profits, gains, net wealth, asset values, turnover, added value or 

otherwise and shall further include payments in respect of or on account of 

Tax, whether by way of deduction at source, advance tax, minimum alternate 

tax, goods and service tax or otherwise or attributable directly or primaril)' to 

the Real Estate Business Undertaking of the Demerged Company and the 

Resulting Company or any other person and all penalties, charges, costs and 

interest relating thereto; 

1.28 "Tax Laws" means all Applicable Laws, acts, rules and regulations dealing 

with Taxes including but not limited to the Income Tax Act, 1961, wealth Tax, 

sales tax / value added Tax, service Tax, goods and services Tax, excise duty, 

customs duty or any other levy of similar nature. 

1.29 "TDR" means Transferable Development Rights as defined in the 

Development Control Regulations for Greater Mumbai, 1991 and all statutory 

modifications and amendments thereto and re-enactments thereof; 

2. INTERPRETATION 

All tenns and words not defined in this Scheme shall, unless repugnant or 

contrary to the context or meaning thereof, have the same meaning prescribed 

to them under the Act, the Securities Contracts (Regulation) Act, 1956, the 

Depositories Act. 1996. IT Act, and other Applicable Laws, rules, regulations, 

bye laws, as the case may be, including any statutory modification or re

enactment thereof from time to time. 

In this Scheme, unless the context otherwise requires: 

i. references to a statutory provision include any subordinate legislation 

made from time to time under that provision; 
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11. references to the singular include the plural and vice versa and 

references to any gender includes the other gender; 

111. references to a statute or statutory provision include that statute or 

provision as from time to time modified or re-enacted or consolidated 

and (so far as liability thereunder may exist or can arise) shall include 

also any past statutory provision (as from time to time modified or re

enacted or consolidated) which such provision has directly or indirectly 

replaced, provided that nothing in this Clause shall operate to increase 

the liability of any Parties beyond that which would have existed had 

this Clause been omitted; 
iv. references to a document shall be a reference to that document as 

modified , amended, novated or replaced from time to time; 

v. headings are for convenience only and shall be ignored in construing or 

interpreting any provision of this Scheme; 
vi. the expression "this Clause" shall, unless followed by reference to a 

specific provision. be deemed to refer to the whole Clause (and not 

merely the Sub-Clause, paragraph or other provision) in which the 

expression occurs; 
vii. references to Clauses are to Clauses of this Scheme; 

viii. references to any person shall include that person's successors and 

permitted assigns or transferees; 
,x. references to the words •'including·•, •' include" or •'includes•· shall be 

interpreted in a manner as though the words ·'without limitation" 

immediately followed the same; 
x. references to the words "hereof, "herein" and "hereunder" and words of 

similar importance shall refer to this Scheme as a whole and not to any 

particular provision of this Scheme; 

xi. where a wider construction is possible, the words "other" and 

"otherwise" shall not be construed ejusdem generic with any foregoing 

words; 
xii. the words "directly or indirectly" mean directly or indirectly through 

one or more intermediary persons or through contractual or other legal 

arrangements, and "direct or indirect" shall have the correlative 
meanings; and 

xiii. the Schedules shall constitute an integral part of this Scheme. 

3. SHARE CAP IT AL 

3.1 The authorized, issued, subscribed and paid-up share capital of RL as on 31 

March 2024 is as under: ~ 
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Share Capital Amount in INR ~ 
Authorized Share Capital 

9,00,00,000 Equity Shares oflNR 10 each 90,00,00,000 I 

1,00,00,000 Preference Shares of INR IO each l 0,00,00,000 

TOTAL 1,00,oo,oo,ooo , 
Issued, Subscribed and Paid-up Share Capital 

6,65, 73, 731 Equity Shares of INR IO each 66,57,37,310 -
TOTAL 66,57,37,310 

Subsequent to the above date and till date of approval of this Scheme by the 

Board, there has been no change in the issued, subscribed and paid-up capital 

ofRL. 

3.2 The authorized, issued, subscribed and paid-up share capital of RRL as on 31 

March 2024 is as under: 

Share Capital Amount in INR 

Authorized Share Capital I 
2,50,000 equity shares of INR IO each 25,00,000 I 

TOTAL 25,00.U00 

Issued, Subscribed and Paid-up Share Capital I 

~ 0,000 equity shares of INR IO each 15,00,000 

TOTAL 15,00.fl00 I 

Further, subsequent to the above date, there has been a change in the 

Authorised Share Capital and Issued, Subscribed and Paid-up Share Capital 

of RRL which is as under: 

Share Capital Amount in INR 

Authorized Share Capital I 
17,50,000 equity shares of INR 10 each 1,75,00,000 

TOTAL 1,75,00,000 
- -

Issued, Subscribed and Paid-up Share Capital 

l 6,50,000 equity shares of INR IO each 1,65,00,000 

TOTAL 1,65,00,000 

Subsequent to the above date and till date of approval of this Scheme by the 

Board, there has been no change in the issued, subscribed and paid-up capital 

ofRRL. ~........,~ v 

I 
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4. DATE OF TAKING EFFECT AND OPERATIVE DATE 

Each part of the Scheme set out herein in its present fonn or with any 

modifications(s) in accordance with Clause 32 of the Scheme shall, unless 

otherwise specified, be effective from the Appointed Date but operative from 

the Effective Date. 
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PARTB 

DEM£RGER OF THE REAL ESTATE BUSINESS UNDERTAKING INTO 

THE RESULTING COMPANY 

S. TRANSFER AND VESTING OF REAL EST ATE BUSINESS 

UNDERTAKING OF THE DEMER GED COMP ANY INTO THE 

RES UL TING COMP ANY 

5.1 Upon the Scheme becoming effective, with effect from the Appointed Date, 

the Real Estate Business Undertaking of the Demerged Company shall, in 

accordance with Section 2( I 9AA) of the IT Act and Sections 230 to 232 read 

with section 66 of the Act and all other Applicable Laws, without any further 

act or instrument, deed, matter or thing be transferred to and vested in the 

Resulting Company on a ·going concern' basis. 

5.2 Without prejudice to the generality of Clause 5.1 above, upon the Scheme 

becoming effective, with effect from the Appointed Date, the Real Estate 

Business Undertaking of the Demerged Company as a going concern, 

including 

(I) all the assets, property, rights, titles and benefits, whether movable or 

immovable, real or personal, present or contingent, in possession or 

reversion or otherwise, corporeal or incorporeal, tangible or intangible 

(as specified in Schedule III) including without limitation 

(a) all property and all structures standing thereon, equipments, 

buildings, the fixed and movable machinery, furniture and 

fixtures, electrical installations, vehicles, computers, 

communication devices, offices and retail stores, if any; 

(b) all capital work in progress including all property, equipments 

and all investment properties, if any; 

(c) all investment properties including land, buildings, the fixed 

and movable furniture and fixtures, office, machinery, 

electrical installations and equipments, computers, 

communication devices, if any; 

(d) all intangible assets and all intangible assets under 

development including computer softwares, if any; 

(e) all investments including investment in joint ventures, 

partnership finns of joint ventures, capital investment in 

partnership firms, associations of persons, mutual funds, if 

any; 

(f) all other financial assets including fixed deposits with banks 
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{including bank account number), if any; 

(g) all deferred tax assets, if any; 

(h) all land and building (whether owned. leased, licensed or 

otherwise under the possession of the Real Estate Business 

Undertaking), if any; 

(i) current assets including finished goods, stock in trade, trade 

receivables, bills, credits, loans and advance, if any, whether 

recoverable in cash or kind or for value to be received, 

investments, reserves, cash and bank balances (including bank 

account number) and deposits with any government, quasi -

government, local or other authority or body or with company 

or other person, funds, pennissions, income tax assets 

including benefits under income tax, service tax / sales tax / 

value added tax / GST / excise duty and / or any other statues, 

incentives, if any; 

G) all other current and non-current assets including capital 

advances, security deposits, advances to vendors. advances 

recoverable in cash or kind, balance with government 

authorities, contract assets, prepaid expenses, if any; 

(k) business licenses, permits. lease. tenancy rights, letters of 

intent, authorizations, registrations, intellectual property rights 

such as copyrights, patents, trademarks, trade names and other 

industrial or intellectual property rights of any nature 

whatsoever relating to the Real Estate Business Undertaking, 

if any; 

(I) privileges, liberties, easements, advantages, benefits and 

approvals, deposits, advance and other taxes paid to the 

authorities, if any; 

(m) consent, approvals or powers of every kind and description. 

agreements. software license, domain/ website etc., 

applications, statutory permissions, consents and registrations 

or approvals obtained from relevant authorities, if any; 

(II) all debts, liabilities, duties and obligations of any kind, nature or 

description, secured or unsecured, current or non-current, whether 

provided for or not, including contingent liabilities. 

shall pursuant to the Order of the NCL T and pursuant to provisions of Sections 

230 to 232 read with section 66 and other applicable provisions of the Act and 

without any notice, intimation, and without any further act, instrument or 

deed, but subject to the charges affecting the same, be vested in the Resulting 
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Company so as to become the properties and liabilities (as the case may be) 

of the Resulting Company. 

5.3 Upon the Scheme becoming effective, with effect from the Appointed Date, 

in respect of all the assets (of the Real Estate Business Undertaking of the 

Demerged Company of whatsoever nature and where so ever situated and 

incapable of passing by manual delivery and/or endorsement or otherwise 

however, shall, under the provisions of Sections 230 to 232 read with section 

66 and all other applicable provisions of the Act, without any further act or 

deed be transferred to and vested in and/or deemed to be transferred to and 

vested in the Resulting Company so as to vest in the Resulting Company all 

the rights, title and interest of Real Estate Business Undertaking of the 

Demerged Company therein. 

5.4 Upon this Scheme becoming effective and with effect from the Appointed 

Date, all Intellectual Property Rights of the Demerged Company related to the 

Real Estate Business (''Real Estate Intellectual Property Rights") including 

business licenses, pennits, authorizations, if any, rights and benefits of all 

agreements and all other interests. rights and powers of every kind, nature and 

description whatsoever, privileges, liberties, easements, advantages, benefits, 

and approvals, advances, copy rights, lease, tenancy rights, consents and 

registrations or approvals obtained from any authorities in relation to the 

Residential and Commercial Project including but not limited to approval 

from any Industrial Development Corporation, Chief Fire Officer, Executive 

Engineer Traffic and Coordination, Environment Clearance Certificate, Title 

Clearance Certificate issued by any Competent Authority, all rights and /or 

titles and /or interest in properties by virtue of any court decree or order, all 

records, files, papers, contracts, Intimation Of Disapproval (IOD), Approved 

Building Plan and any amendments thereto, Commencement Certificate, 

Occupation Certificate, Development Right Certificate (DRC), No Objection 

Certificate from any .authorities, including the Municipal authorities, 

competent authority under Competition Act, RERA Authorities, Mumbai 

Metropolitan Regional Development Authority, Thane Municipal 

Corporation, Brihanmumbai Municipal Corporation, Maharashtra Housing 

and Area Development Authority, Competent authority under the Urban Land 

Ceiling Act, I 976, and any other approval authority lease, tenancy rights. letter 

of intents, permissions and all other rights, title, interest, contracts including 

Development Agreements, Conveyances, Agreement for Sale etc., consent, 

approvals or powers of every kind and description, agreements shall without 

any requirement of any further act or assignment deed stand transferred and 

vested in the Resulting Company. It will be the responsibility of RL to make 

y 
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available to RLL, as and when requested, its right and entitlement of FSI 

related to land transferred for the development of the Residential and 

Commercial Project. RL shall provide its permission and all the co-operation 

to RLL for acquiring the additional and future FSI and TDR/DR and the cost 

for acquisition of such additional and future FSI and TDR/DR shall be borne 

by RLL. This Scheme shall serve as a requisite consent for use and transfer of 

Real Estate Intellectual Property Rights without requiring the execution of any 

further assignment deed or any other deed or document so as to transfer of the 

said Real Estate Intellectual Property Rights in favour of the Resulting 

Company. Further, as decided by the Board of the Demerged Company, for 

procedural purposes it may execute an assignment deed, if required for the 

purpose of transfer of Real Estate Intellectual Property Rights pursuant to this 

Scheme. 

5.5 Upon the Scheme becoming effective, with effect from the Appointed Date, 

in respect of all the movable assets of the Real Estate Business Undertaking 

of the Demerged Company, the assets which are otherwise capable of transfer 

by physical delivery or endorsement and/ or delivery. including cash on hand, 

shall be so transferred to the Resulting Company, and deemed to have been 

physically handed over by physical delivery or by endorsement and/ or 

delivery, as the case may be. to the Resulting Company to the end and intent 

that the property and benefit therein passes to the Resulting Company without 

requiring any separate deed, instrument. or writing for the same. 

5.6 Upon the Scheme becoming effective, with effect from the Appointed Date, 

in respect of the movable properties, if any, of the Real Estate Business 

Undertaking of the Demerged Company, other than those specified in Clause 

5.4 and Clause 5.3 above and an) intangible assets including sundry debtors, 

outstanding loans and advances, outstanding debts, if any, recoverable in cash 

or in kind or for value to be received, bank balances and deposits, if any, with 

Government, semi-Government, local and other authorities and bodies, 

customers and other persons, the Resulting Company may itself or require the 

Demerged Company (and the Demerged Company shall upon such requisition 

from the Resulting Company), at any time after coming into effect of this 

Scheme in accordance with the provisions hereof, if so required under any 

Applicable Law or otherwise, give notices in such form as it may deem fit and 

proper, to each person, debtors or depositors, as the case may be, that pursuant 

to the NCL T having sanctioned the Scheme, the said debt, outstanding loans 

and advances, outstanding deposit be paid or made good or held on account 

of the Resulting Company as the person entitled and intent thereto to the end 

and intent that the right of the Demerged Company to recover or realize all 
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such debts (including the debts payable by such persons or depositors to the 

Demerged Company) stands transferred and assigned to the Resulting 

Company and that appropriate entries should be passed in their respective 

books to record the aforesaid change. 

5.7 Upon the Scheme becoming effective, with effect from the Appointed Date, 

in respect of the immovable properties, if any, of the Real Estate Business 

Undertaking of the Demerged Company, whether or not included in the books 

of the Demerged Company, whether freehold or leasehold/licensed and any 

documents of title. rights and easements in relation thereto, shall stand 

transferred to and be vested in the Resulting Company. without any act or 

deed done by the Demerged Company and/ or the Resulting Company. With 

effect from the Appointed Date, the Resulting Company shall be entitled to 

exercise all rights and privileges and be liable to pay lease rent/license fees. 

municipal taxes and fulfil all obligations, in relation to or applicable to such 

immovable properties. The mutation/assignment of title or rights to the 

immovable properties in the name of the Resulting Company shall be made 

and duly recorded by the appropriate authorities or the concerned 

lessors/licensors pursuant to the sanction of this Scheme by the NCL T and 

upon the Scheme becoming effective in accordance with the terms hereof 

without any further act or deed on part of the Resulting Company. 

5.8 Loans, advances and other obligations if any, due or which may at any time 

in future become due between the Real Estate Business Undertaking of the 

Demerged Company and the Resulting Company shall stand cancelled and 

there shall be no liability in that behalfon either party. 

5.9 Upon the Scheme becoming effective, with effect from the Appointed Date, 

subject to Applicable Law, all the Governmental Approvals. statutory 

licenses, permissions or approvals or consents, required to carry on the Real 

Estate Business Undertaking of the Demerged Company shall stand vested in 

or transferred to the Resulting Company without any further act or deed and 

shall be appropriately mutated by the authorities concerned in favour of the 

Resulting Company. The benefit of all Governmental Approvals, statutory 

licenses, permissions or approvals or consents shall vest in and shall be in full 

force and effect against or in favour of the Resulting Company and may be 

enforced as fully and effectually as if instead of the Demerged Company, the 

Resulting Company had been the party thereto or the beneficiary or oblige 

thereof pursuant to this Scheme. In so far as the various incentives, subsidies, 

rehabilitation schemes, special status and other benefits or privileges enjoyed, 

if any, granted by any Government Authority pursuant to Applicable Law or 

~ 
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by any other person, or availed of by the De merged Company, as the case may 

be, the same shall vest with and be available to the Resulting Company on the 

same terms and conditions. 

5. IO Upon the Scheme becoming effective, with effect from the Appointed Date, 

in respect of all debts, liabilities, contingent liabilities, present or future, duties 

and obligations, secured or unsecured, whether known or unknown. including 

without limitation, additional and future FSI/DR, contingent/ potential Tax 

liabilities of the Real Estate Business Undertaking shall pursuant to the 

applicable provisions of the Act shall stand transferred to and be vested in the 

Resulting Company, without any act or deed done by the Demerged Company 

and/ or the Resulting Company. Further. Resulting Company shall undertake 

to meet, discharge and satisfy the same in terms of their respective terms and 

conditions, if any. 

5.11 The Demerged Company may, at its sole discretion but without being obliged 

to, give notice in such form as it may deem fit and proper, to such persons, as 

the case may be, that any debt, receivable, bill, credit, loan, advance, 

debenture or deposit, contracts or policies relating to the Real Estate Business 

Undertaking stands transferred to and vested in the Resulting Company and 

that appropriate modification should be made in their respective books/ 

records to reflect the aforesaid changes. 

5.12 Unless otherwise agreed to between the Board of the Demerged Company and 

the Resulting Company the vesting of all the assets of the Demerged Company 

forming part of the Real Estate Business Undertaking, as aforesaid, shall be 

subject to the Encumbrances, if any, over or in respect of any of the assets or 

any part thereof, provided however that such Encumbrances shall be confined 

only to the relevant assets forming part of the Real Estate Business 

Undertaking of the Demerged Company or part thereof on or over which they 

are subsisting on and vesting of such assets in the Resulting Company and no 

such Encumbrances shall extend over or apply to any other asset(s) of 

Resulting Company. Any reference in any security documents or 

arrangements (to which the Demerged Company is a party) related to any 

assets of Demerged Company shall be so construed to the end and intent that 

such security shall not extend, nor be deemed to extend. to any of the other 

asset(s) of Resulting Company. Similarly, Resulting Company shall not be 

required to create any additional security over assets vested under this Scheme 

for any loans, deposits or other financial assistance already availed of/ to be 

availed ofby it, and the Encumbrances in respect of such indebtedness of the 
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Demerged Company shall not extend or be deemed to extend or apply to the 

assets so vested. 

5.13 In so far as any Encumbrance in respect of liabilities pertaining to the Real 

Estate Business Undertaking is concerned, such Encumbrance shall without 

any further act, instrument. or deed being required to be modified and, if so 

agreed, shall be extended to and shall operate over the assets of the Resulting 

Company. For the avoidance of doubt, it is hereby clarified that, in so far as 

the assets comprising the Remaining Business are concerned, the 

Encumbrance, if any, over such assets relating to the liabilities pertaining to 

the Real Estate Business Undertaking is concerned, without any further act, 

instrument or deed being required, be released and discharged from the 

obligations and Encumbrances relating to the same. Further, in so far as the 

assets comprised in the Real Estate Business Undertaking are concerned, the 

Encumbrance over such assets relating to any loans, borrowings or other debts 

which are not transferred to the Resulting Company pursuant to this Scheme 

and which shall continue with the Demerged Company. shall without any 

further act or deed be released from such Encumbrance and shall no longer be 

available as security in relation to such liabilities. 

5.14 Taxes. if any, paid or payable by Demerged Company after Appointed Date 

and specifically pertaining to Real Estate Business Undertaking shall be 

treated as paid or payable by the Resulting Company and the Resulting 

Company shall be entitled to claim the credit, refund or adjustment for the 

same as may be applicable. 

5.15 Upon the Scheme becoming effective, the Demerged Company and/ or the 

Resulting Company shall have the right to revise their respective financial 

statements, income-tax returns, tax deducted at source returns and other 

statutory return along with prescribed forms, filing and annexure under Tax 

Laws and to claim refunds, credit of the tax deducted at source, credit of 

minimum alternative tax, credit of foreign taxed paid/ withheld, carry forward 

of tax losses, credit in respect of sales tax, value added tax, service tax, goods 

and serviced tax and other indirect tax etc., and for the matters incidental 

thereto, if required. To give effect to the provisions of the scheme. It is further 

clarified that the Resulting Company shall be entitled to claim deduction 

under section 43B of the IT Act in respect of unpaid liabilities transferred to 

it as part of the Real Estate Business Undertaking to the extent not claimed by 

Demerged Company. 
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5 .16 On and from the Effective Date, all cheques and other negotiable instruments 

and payments order received or presented for encashment which are in the 

name of the Demerged Company and are in relation to or in connection with 

the Real Estate Business Undertaking, shall be accepted by the bankers of the 

Resulting Company and credited to the account of Resulting Company, if 

presented by Resulting Company. 

6. CONTRACTS, DEEDS, APPROVALS, EXEMPTIONS, ETC. 

6.1 Upon the Scheme being effective, with effect from the Appointed Date and 

subject to the provisions of this Scheme, all contracts, deeds, bonds, 

agreements. schemes. insurance policies, indemnities, guarantees, 

arrangements and other instruments, whether pertaining to immovable 

properties or otherwise of whatsoever nature and which are subsisting or have 

effect immediately before the Effective Date and relating to the Real Estate 

Business 'Cndertaking of the Demerged Company, shall continue in full force 

and effect on or against or in favor of, as the case may be, the Resulting 

Company and may be enforced as fully and effectually as if, instead of the 

Demerged Company, the Resulting Company had been a part) or beneficiary 

or obligee thereto or there under. 

6.2 The Resulting Company, at any time after the Scheme taking effect in 

accordance with the provisions hereof, may without being obliged and ifit so 

deems appropriate at its sole discretion, or if required under any Applicable 

Law, execute deeds of confirmation or other writings or arrangements with 

any party to any contract or arrangement to which the Demerged Company is 

a party in order to give formal effect to the provisions of this Scheme. The 

Resulting Company shall, under the provisions of this Scheme, be deemed to 

be authorised to execute any such writings on behalf of the Demerged 

Company to carry out or perform all such formalities or compliances, referred 

to above, on behalf of the Demerged Company. 

7. LEGAL PROCEEDINGS 

7.1 All legal proceedings, including arbitration proceedings, of whatsoever nature 

by or against the Demerged Company pending and I or arising at or after the 

Appointed Date, as and from the Effective Date and relating to the Real Estate 

Business Undertaking, shall not abate or be discontinued or be in any way 

prejudicially affected by reason of the Scheme or by anything contained in 

this Scheme but shall be continued and enforced by or against the Resulting 
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Company in the manner and to the same extent as would or might have been 
continued and enforced by or against the Demerged Company. 

7.2 After the Appointed Date, if any proceedings are taken against the Demerged 
Company in respect of the matters referred in the Clause 7.1 above, the 
Demerged Company shall defend the same in accordance with advice and 
instructions of the Resulting Company at the cost of the Resulting Company, 
and the Resulting Company shall reimburse and indemnify the Demerged 
Company against all liabilities and obligations incurred by the Demerged 
Company in respect thereof. 

7.3 Immediately after the Effective Date, the Resulting Company shall ensure to 
have all legal or other proceedings initiated by or against the Demerged 
Company in relation to the Real Estate Business Undertaking referred to in 
Clause 7.1 above transferred into its name and to have the same continued, 
prosecuted and enforced by or against the Resulting Company after the 
Effective Date. 

8. EMPLOYEES 

8.1 All the Employees of the Real Estate Business Undertaking, who are in 
service on the date immediately preceding the Effective Date shall, on and 
from the Effective Date become and be engaged as the Employees of the 
Resulting Company. without any break or interruption in service as a result of 

the demerger and on terms and conditions not less favorable than those 
applicable to them with reference to the Real Estate Business Undertaking 
immediately preceding the Effective Date. Services of the Employees of the 
Real Estate Business Undertaking shall be taken into account from the date of 
their appointment with the Resulting Company for the purposes of all 
retirement benefits and all other entitlements for which they may be eligible. 
The Resulting Company further agrees that for the purpose of payment of any 
retrenchment compensation, if any, such past services with the Demerged 
Company shall also be taken into account. 

8.2 The services of such Employees shall not be treated as being broken or 
interrupted for the purpose of Provident Fund or Gratuity or Superannuation 
or other statutory purposes and for all purposes will be reckoned from the date 
of their respective appointments with the Demerged Company. 

8.3 The Demerged Company shall not vary the terms and conditions of 
employment of any of the Employees of the Real Estate Business Undertaking 
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except in the ordinary course of business or without the prior consent of the 
Resulting Company or pursuant to any pre-existing obligation undertaken by 
the Demerged Company as the case may be, prior to the Effective Date. 

8.4 The existing provident fund, gratuity fund and pension and/ or superannuation 
fund, trusts, retirement fund or benefits and any other funds or benefits created 
by the Demerged Company pursuant to Applicable Laws or otherwise 
(collectively referred to as the "Funds"), the Funds and such of the 
investments made by the Funds which pertains/ relates to the Employees of 
the Real Estate Business Undertaking of the Demerged Company shall be 
transferred to separate funds of the Resulting Company for the benefit of the 
Employees of the Real Estate Business Undertaking of the Demerged 

Company or be transferred to and merged with the similar funds, if any, of the 
Resulting Company. In the event that the Resulting Company does not have 
its own funds in respect of any of the above, the Resulting Company may, 
subject to necessary Governmental Approvals, continue to contribute to the 
relevant Funds of the Demerged Company, until such time that the Resulting 
Company creates its own fund, at which time the Funds and the investments 
and contributions pertaining to the Employees of the Real Estate Business 
Undertaking of the Demerged Company shall be transferred to the funds 
created by the Resulting Company. It is clarified that the services of the 
Employees of the Real Estate Business Undertaking of the Demerged 
Company will be treated as having been continuous for the purpose of the said 
fund or funds. 

8.5 Any question that may arise as to whether any employee belongs to or does 
not belong to the Real Estate Business Undertaking shall be decided by Board 

of Directors of the Demerged Company. 

8.6 In respect of the stock options under the RL-ESOP 2023 scheme it is hereby 
clarified that the Board of Directors of the Resulting Company may, at its sole 
discretion put in place suitable stock option scheme on terms and conditions 
not less favourable to the option holders which will be offered to such option 
holders whose options have been granted under the RL-ESOP 2023 pursuant 

to this Clause. 

8.7 While granting stock options, the Resulting Company shall take into account 

the period during which the option holders held RL-ESOP 2023 granted by 
the Demerged Company, prior to the issuance of the RL-ESOP 2023, by the 
Resulting Company for determining minimum vesting period required for 
stock options granted by the Resulting Company, subject to Applicable Laws. 
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9. CONDUCT OF BUSINESS L°NTIL THE EFFECTIVE DA TE 

With effect from the Appointed Date to the Effective Date: 

(a) the Demerged Company shall carry on, and shall be deemed to have 
carried on. all the business, activities and operations relating to the 
Real Estate Business Undertaking, and shall hold and stand possessed 
of and shall be deemed to have held and stood possessed of the assets, 
properties and liabilities of the Real Estate Business Undertaking, on 
account of and/ or on behalf of and/ or for the benefit of and / or in 
trust for, the Resulting Company. 

(b) the Demerged Company shall not without the prior written consent of 
the Board of Directors of the Resulting Company or pursuant to any 
pre-existing obligation, sell, transfer or otherwise alienate, charge, 

mortgage or encumber or otherwise deal with or dispose of the 
undertaking relating to the Real Estate Business Undertaking or any 
part thereof except in the ordinary course of its business. 

(c) the Demerged Company shall not vary the terms and conditions of 
service of its permanent employees relating to the Real Estate 
Business Undertaking or recruit any new employees except in the 
ordinary course of its business or as per past prevai I ing practices. 

(d) the Resulting Company shall be entitled, pending sanction of the 
Scheme, to apply to the relevant Governmental Authority as necessary 
under any Applicable Law for such Governmental Approval, which 
the Resulting Company may require to carry on the business of Real 
Estate Business Undertaking. Further, the Demerged Company shall 
extend all assistance to the Resulting Company, if requested by the 
Resulting Company, in obtaining the said Governmental Approvals. 

(e) Taxes, ifany, paid or payable by the Demerged Company specifically 
pertaining to the Real Estate Business Undertaking shall be treated as 
paid or payable by the Resulting Company and the Resulting 
Company shall be entitled to claim the credit, refund or adjustment for 

the same as may be applicable. The Demerged Company shall not 
claim credit of the same. All the profits or incomes accruing or arising 
and all expenditure or losses arising or incurred (including all Taxes, 
if any. paid or accruing in respect of any profits and income) by the 
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Demerged Company in relation to the Real Estate Business 
Undertaking shall. for all purposes. be treated and be deemed to be and 
accrue as the profits or incomes, or as the case may be, expenditure or 
losses (including Taxes) of, the Resulting Company. 

Any of the rights, powers, authorities and privileges attached or related 
or pertaining to the Real Estate Business Undertaking and exercised 
by or available to the Demerged Company, shall be deemed to have 
been exercised for and on behalf of and as an agent for the Resulting 
Company. Further, any of the obligations, duties and commitments 
attached, relating or pertaining to the Real Estate Business 
Undertaking that .have been undertaken or discharged by the 

Demerged Company shall be deemed to have been undertaken or 
discharged for and on behalf of and as an agent for the Resulting 
Company. 

10. DECLARAT1ON OF DIVIDEND, BONUS, ETC 

10.1 For the avoidance of doubt it is hereby clarified that nothing in this Scheme 
shall prevent the Demerged Company from issuing fully paid-up bonus equity 
shares to its shareholders by capitalization of reserves. 

I 0.2 Until the coming into effect of this Scheme, the holders of equity shares of the 
Demerged Company and equity shares of the Resulting Company shall, save 
as expressly provided otherwise in this Scheme, continue to enjoy their 
existing respective rights under their respective Articles of Associations. 

L 0.3 It is clarified that the aforesaid provisions in respect of declaration of 
dividends, whether interim or final. or issuance of fully paid bonus equity 
shares, are enabling provisions only and shall not be deemed to confer any 
right on any member of the Demerged Company and/or the Resulting 
Company to demand or claim any dividends/ bonus which, subject to the 
provisions of the Act, shall be entirely at the discretion of the respective 
Boards of Directors of the Demerged Company and the Resulting Company 
and subject, wherever necessary, to the approval of the shareholders of the 
Demerged Company and the Resulting Company. 

11. SA YING OF CONCLUDED TRANSACTIONS 



64

The transfer and vesting of the Real Estate Business Cndertaking as above 

and the continuance of proceedings by or against the Demerged Company in 

relation to the Real Estate Business Undertaking shall not affect any 

transaction or proceedings already concluded till the Effective Date in 

accordance with this Scheme, to the end and intent that the Resulting 

Company accepts and adopts all acts, deeds and things done and executed by 

the Demerged Company in respect thereto as done and executed on behalf of 

the Resulting Company. 

12. CONSIDERATION 

12. l Upon the Scheme becoming effective and upon vesting of the Real Estate 
Business Undertaking of the Demerged Company into the Resulting 
Company, the Resulting Company shall, without any further application or 
deed, have determined to issue and allot equity shares, on a fully diluted basis. 
to the shareholders of the Demerged Company whose name appears in the 
register of members of the Demerged Company as on the Record Date or to 
their respective heirs, executors. administrators, legal representatives or the 
successors in title, as the case may be as may be recognized by the Board of 
Directors of the Resulting Company, in the following proportion: 

"One (1 only) equity share of Raymond Realty Limited of JNR JO/- each fully 
paid up for every One (1 only) equity share of Raymond Limited of IN R I Of
each fully paid up" 

(Equity shares to be issued by the Resulting Company as above are hereinafter 
referred to as ·'New Equity Shares''). 

12.2 In the event that the New Equity Shares to be issued result in fractional 

entitlement, the Resulting Company shall not issue fractional shares to such 

shareholder but shall consolidate all such fractions and round up the aggregate 

of such fractions to the next whole number and issue consolidated shares to a 

trustee (nominated by the Resulting Company in that behalf), who shall hold 

such shares, with all additions or accretions thereto, in trust for the benefit of 

the respective shareholders to whom they belong for the specific purpose of 

selling such shares in the market at such price or prices and at any time within 

a period of 90 days from the date of allotment of New Equity Shares, as the 

trustee may, in its sole discretion, decide and distribute the net sale proceeds 

(after deduction of the expenses incurred and applicable tax) to the respective 

shareholders in the same proportion of their fractional entitlements. Any 

fractional entitlements from such net proceeds shall be rounded off to the next 

Rupee. 
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12.3 The Resulting Company shall take necessary steps to increase, alter, or re
classify. if necessary, its authorized share capital suitably to enable it to issue 
and allot the New Equity Shares required to be issued and allotted by it under 
this Scheme. 

12.4 The consideration to be issued and allotted under Clause 12.l ofthe Scheme 
shall be in accordance with the applicable laws and regulations in force and 
contractual/ other arrangement between parties, if any. 

12.5 New Equity Shares to be issued and allotted as above shall be subject to and 
in accordance with the Memorandum and Articles of Association of the 
Resulting Company. New Equity Shares issued and allotted by the Resulting 

Company in terms of this Scheme shall rank pari-passu in all respects with the 
existing shares of the Resulting Company including with respect to dividend. 
bonus, right shares, voting rights and other corporate benefits attached to the 
equity shares of the Resulting Company. 

12.6 The approval of this Scheme by the shareholders of the Resulting Company 
shall be deemed to be due compliance of the provisions of section 42. section 
62, if applicable, and all the other relevant and applicable provisions of the 
Act for the issue and allotment of New Equity Shares by the Resulting 
Company to the shareholders of the Demerged Company, as provided in this 
Scheme. 

12. 7 The consideration in the form of New Equity Shares shall be issued and 
allotted by the Resulting Company in dematerialized form to all the 
shareholders of the Demerged Company. 

12.8 [n the event that the Demerged Company and the Resulting Company 

restructure their equity share capital by way of share split/ consolidation/ issue 
of bonus shares/ issue of share warrants during the pendency of the Scheme, 
the share entitlement ratio, per Clause 12.1 above, shall be adjusted 
accordingly to take into account the effect of any such corporate actions. 

12. 9 In the event of there being any pending share transfers, whether lodged or 
outstanding, of any shareholder of the Demerged Company. the Board of the 
Demerged Company shall be empowered in appropriate cases, prior to or even 

subsequent to the Record Date, to effectuate such a transfer as if such changes 
in the registered holder were operative as on the Record Date, in order to 
remove any difficulties arising to the transferor or transferee of shares in the 
Demerged Company. 
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12.10 New Equity Shares to be issued by the Resulting Company pursuant to this 
Scheme in respect of any shares of the Demerged Company which are held in 
abeyance under the provisions of section 126 of the Act or otherwise shall 
pending allotment or settlement of dispute by order of Court or otherwise, be 
held in abeyance by the Resulting Company. 

12.11 Ne-w Equity Shares to be issued by the Resulting Company in lieu of the shares 
of the Demerged Company held in the unclaimed suspense account shall be 
issued to a new unclaimed suspense account created for shareholders of the 
Resulting Company. 

12.12 The Resulting Company shall, if and to the extent required, apply for and 
obtain any approvals from the appropriate authorities including the Reserve 
Bank of India, for the issue and allotment of Equity Shares of the Resulting 
Company to non-resident equity shareholders of the Demerged Company, if 
any, in terms of the Applicable Laws, including rules and regulations 
applicable to foreign investment. 

13. ACCOUNTING TREATMENT IN THE DEMERGED COMPANY 
AND THE RESULTING COMPANY 

13.1 In the books of the Demerged Company 

Pursuant to the Scheme becoming effective, the Demerged Company shall 
account for the demerger of Real Estate Undertakings in its books of account 
on the effective date in the following manner, in accordance with Appendix 
A, Distribution of Non-Cash Assets to Owners, of Indian Accounting 
Standards ("Ind AS') 10, Events after the Reporting Period, notified under 
Section 133 of the Act read with the Companies (Indian Accounting 
Standards) Rules, 2015: 
a. The Demerged Company shall reduce the carrying value of all the assets 

and liabilities pertaining to the Demerged Undertaking at the values 
appearing in its books ofaccount (i.e. the book value) at the Effective date, 
that are transferred to the Resulting Company pursuant to the Scheme. 

b. The Demerged Company shall debit the fair value of the aforesaid non
cash assets and iiabiiiiies to retained earnings and the difference, if any, 

between such fair value and the carrying amount of the non-cash assets as 
per (i) above, shall be credited/charged to the Statement of Profit and Loss 

13.2 In the books of the Resulting Company 
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Upon the Scheme becoming effective, the Resulting Company shall account 

for Arrangement in its books of account in accordance with IND AS l 03 -

"Business Combination" and such other IND AS as may be applicable or 

prescribed under the Act in the following manner: 

a. Upon coming into effect of this Scheme and with effect from the 

Appointed Date, the Resulting Company shall record the assets, 

liabilities and reserves of the Demerged Undertaking carried on by the 

Demerged Company , as on Appointed Date, at their respective carrying 

values as per 'Pooling offnterest Method' provided in Appendix C of IND 

AS I 03 , 'Business Combinations' notified under Section 133 of the Act 

read with relevant rules issued thereunder. as may be amended from time 

to time. No adjustment shall be made to reflect the fair values, or to 

recognise any new assets or liabilities. 

b. The identity of the reserves pertaining to the Demerged Undertaking of 

the Demerged Company shall be preserved and shall appear in the 

financial statements of the Resulting Company in the same form in which 

they appeared in the financial statements of the Demerged Company. 

c. The carrying value of investments in the financial statements of the 

Demerged Company in the equity share capital of the Resulting Company 

shall stand cancelled pursuant to the Scheme becoming effective and there 

shall be no further obligation in that behalf. 

d. The amount of difference between cancellation of the shareholding of the 

Demerged Company in equity share capital of the Resulting Company and 

the carrying value of net assets (including the reserves), would be adjusted 

against capital reserve in the books of Resulting Company. 

e. Upon coming into effect of this Scheme, to the extent there are inter

corporate loans I advances, deposits balances or other obligations, if any. 

as between the Demerged Company pertaining to the Demerged 

Undertaking and the Resulting Company, the obligations in respect 

thereof shall come to an end and corresponding effect shall be given in the 

books of accounts and records of the Resulting Company for the reduction 

of any assets or liabilities, as the case may be. 

f. In case of any difference in accounting policies between the Demerged 

Company pertaining to the Demerged Undertaking and the Resulting 

Company, the impact of the same will be quantified and the same shall be 

appropriately adjusted in the reserves of the Resulting Company to reflect 

the true financial position on the basis of consistent accounting policies. 

g. Any matter not dealt with in this Clause shall be dealt in accordance with 

the applicable accounting principles as prescribed under the Companies 

(Indian Accounting Standards) Rules, 2015 (Ind AS) as notified under 
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Section 133 of the Companies Act, 2013, as may be amended from time 
to time and on the date as determined under Ind AS. 

14. VALIDITY OF EXISTING RESOLUTIONS, ETC 

Upon the coming into effect of the Scheme, the resolutions of the Demerged 
Company in relation to the Real Estate Business Undertaking as are 
considered necessary by the Board of Directors of the Resulting Company 
which are validly subsisting be considered as resolutions of the Resulting 
Company. If any such resolutions have any monetary limits approved under 
the provisions of the Act or of any other applicable statutory provisions, then 
the said limits. as are considered necessary by the Board of Directors of the 
Resulting Company, shall be added to the limits, if any, under the like 
resolutions passed by the Resulting Company. 

15. REMAI'.'l'ING UNDERTAKING OF THE DEMERGF.D COMPANY 

15 .1 The Remaining Undertaking of the Demerged Company and all the assets, 
properties, rights, liabilities and obligations thereto shall continue to belong 
to and be vested in and be managed by the Demerged Company and the 
Resulting Company shall have no right, claim or obligation in relation to the 
Remaining Undertaking of the Demerged Company. From the Appointed 
Date, the Demerged Company shall carry on the activities and operations of 
the Remaining Undertaking of the Demerged Company distinctly and as a 
separate business from the Real Estate Business Undertaking. It is hereby 
clarified that the Demerged Company shall continue to have the right, title, 
interest in and the right to license the Non-Real Estate Intellectual Property 
Rights for all businesses whether or not currently undertaken by the Demerged 
Company. 

15.2 All legal, taxation and other proceedings whether civil or criminal (including 
before any statutory or quasi-judicial authority or tribunal) by or against the 
Demerged Company under any statute, whether pending on the Appointed 
Date or which may be instituted at any time thereafter, and in each case 
pertaining to the Remaining Undertaking of the Demerged Company shall be 
continued and enforced by or against the Demerged Company after the 
Effective Date. The Resulting Company shall in no event be responsible or 

liable in relation to any such legal or other proceeding against the Demerged 
Company. 
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15.3 With effect from the date of approval of this Scheme by the Board of Directors 

of the Demerged Company and the Resulting Company and up to, including 

and beyond the Effective Date, the Demerged Company: 

(i) shall be deemed to have been carrying on and to be carrying on all the 

business and activities relating to the Remaining Undertaking of the 

Demerged Company for and on its own behalf; and 

(ii) all profits accruing to the Demerged Company thereon or losses 

arising or incurred by it relating to the Remaining Undertaking of the 

Demerged Company shall for all purposes be treated as the profits or 

losses. as the case may be, of the Demerged Company. 

16. CANCELLATION OF EQC:ITY SHARES OF THE RESULTING 
COMPANYHELDBYTHEDEMERGEDCOMPANY 

16.1 On the Scheme becoming effective, the equity shares of the Resulting 

Company held by the Demerged Company shall stand cancelled. Accordingly, 

the share capital of the Resulting Company shall stand reduced to the extent 

of face value of shares held by the Demerged Company in the Resulting 

Company. 

16.2 Such reduction of share capital of the Resulting Company as provided in 

Clause 16.1 above shall be effected as an integral part of the Scheme and the 

orders of the NCL T sanctioning the Scheme shall be deemed to be an order 

under Section 66 of the Act con finning the reduction and no separate sanction 

under Section 66 of the Act will be necessary. The Resulting Company shall 

not be required to add the words ·'and reduced" as a suffix to its name 

consequent upon such reduction. 
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PARTD 
GENERAL TERMS AND CONDITIONS 

17. LISTING OF EQUITY SHARES OF THE RESULTING COMPANY 

17.1 The Resulting Company shall apply to all the Stock Exchanges (where the 

shares of Demerged Company are listed) and SEBI for listing and admission 

of all the equity shares of the Resulting Company (New Equity Shares) to 

trading in terms of SEBI Circular read with other Applicable Laws (as 
amended from time to time). The Resulting Company shall enter into such 

arrangements and give such confirmations and/or undertakings as may be 

necessary in accordance with Applicable Law for complying with the 

formalities of the Stock Exchanges. 

17.2 The equity shares (New Equity Shares) allotted pursuant to this Scheme shall 

remain frozen in the depository system till listing/ trading permission is given 

by the designated Stock Exchange. Further, there shall be no change in the 

shareholding pattern of Resulting Company between Record Date and the 

listing of its equity shares (New Equity Shares) which may affect the status of 

approval of the Stock Exchanges. 

18. INCREASE IN AUTHORIZED SHARE CAPITAL OF RESULTING 
COMPANY 

18.1 Simultaneously with Part C of this Scheme coming into effect on the Effective 

Date, the authorized share capital of Resulting Company oflNR I, 75,00,000/

(lndian Rupees One Crore and Seventy Five Lakhs only) divided into 

17.50,000 (Seventeen Lakhs Fifty Thousand) Equity Shares of INR 10/

(lndian Rupees Ten only) each and in terms of Clause 5 of its Memorandum 

of Association shall stand enhanced to INR 70,00,00,000/- (Indian Rupees 

Seventy Crores only) divided into 7,00,00,000 (Seven Crores) Equity Shares 

having face value of!NR I 0/- (Indian Rupees Ten only) each and without any 
further act or deed by the Resulting Company for purpose of such 

enhancement of the authorized share capital of the Resulting Company except 

payment of necessary stamp duties and ROC fees. 

18.2 Subsequent to enhancement of the authorized share capital of the Resulting 
Company as contemplated under Clause 18.l above, the authorized share 

capital of the Memorandum of Association (Clause 5) of the Resulting 

Company shall stand modified and read as follows: 
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"The authorized share capital of the Company is INR 70.00,00.000 (Indian 

Rupees Seventy Crores only) divided into 7,00,00,000 (Seven Crores) Equity 

Shares having face value of INR 1 OI- (Indian Rupees Ten only) each. " 

18.3 Pursuant to the effectiveness of this Scheme, the Resulting Company shall 
make the requisite filings with the ROC and pay the necessary fees for the 

increase in its authorized share capital in the manner set out in this Clause 18. 

18.4 It is hereby clarified that for the purposes of Clauses 18.1 and 18.2 of Part D 

above, the consent of the shareholders of the Resulting Company to this 

Scheme shall be deemed to be sufficient for the purposes of effecting 

amendment in the authorized share capital of the Resulting Company and 

consequential amendments in Clause 5 of its Memorandum of Association. 

and all actions taken in accordance with this Clause 18 of Part D of this 

Scheme shall be deemed to be in full compliance of Sections 13, 14, 6 I and 

64 of the Act and other applicable provisions of the Act and that and/ or any 

other applicable provisions of the Act, would be required to be separately 

passed or undertaken by the Resulting Company. 

19. APPLICATION TO CLT 

19. I The Demerged Company and the Resulting Company shall make all necessary 
applications/ petitions under Sections 230 to 232 read with section 66 of the 

Act and other applicable provisions of the said Act to the NCLT for sanction 
of this Scheme under the provisions of the law. 

19.2 Any error. mistake, omission, commission which is apparent and/or absurd in 

the Scheme should be read in a manner which is appropriate to the intent and 

purpose of the Scheme and in line with the preamble as mentioned 

hereinabove. 

19.3 Even after the Scheme become effective, the Resulting Company may 

approach the NCL T, the Hon'ble National Company Law Appellate Tribunal, 

or any other court or authority competent to exercise jurisdiction in relation to 

the Scheme, for any incidental order(s) to remove any deficiency or overcome 

any difficulty in implementation of the Scheme or clear any ambiguity or to 

comply with any statutory requirements which necessitates the order of the 

NCLT. 

20. MODIFICATION OR AMENDMENTS TO THE SCHEME 
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20.1 Subject to approval of the NCL T, the Demerged Company and the Resulting 

Company by their respective Board or any duly authorized committee may 

make or consent to any modifications or amendments to the Scheme, or to any 

conditions or limitations that the NCL Tor any other authority may deem fit 

to direct or impose, or which may otherwise be considered necessary, 

desirable or appropriate by the respective Board or committees, including 

withdrawal of this Scheme and solve all difficulties that may arise for carrying 

out the Scheme and do all acts, deeds and things necessary for putting the 

Scheme into effect. No modification or amendment to the Scheme will be 

carried out or effected by the respective Board without approaching the 

NCLT. 

20.2 If any of the terms or provisions of the Scheme are found or interpreted to be 

inconsistent with the provisions of Section 2( l 9AA) read with section 2( 41 A) 

of the IT Act with respect to the Demerger at a later date, including as a result 

of any amendment of law or for any other reason whatsoever, the provisions 

of Section 2(19AA) read with section 2(41A) of the IT Act, shall prevail and 

the Scheme shall stand modified to the extent determined necessary to comply 

with Section 2(19AA) read with section 2(41A) of the IT Act. Such 

modifications shall however not affect the other parts of the Scheme. 

20.3 The Demerged Company and the Resulting Company shall be at libert) to 

withdraw from this Scheme, in case any condition or alteration is/ are imposed 

by the NCL Tor any other authority is unacceptable to them or otherwise if so 

mutually agreed. 

20.4 For the purpose of giving effect to this Scheme or to any modification thereof, 

the Board of Directors of the Demerged Company and the Resulting Company 

or any other duly authorized committee thereof are authorized severally to 

give such directions including directions for settling any question of doubt or 

difficulty that may arise under this Scheme or in regard to and of the meaning 

or interpretation of this Scheme or implementation thereof or in any matter 

whatsoever connected therewith, and such determination or directions, as the 

case may be, shall be binding on all parties, in the same manner as if the same 

were specifically incorporated in the Scheme. 

21. CONDITIONALITY OF THE SCHEME 

This Scheme is and shall be conditional upon and subject to: 
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(i) Receipt of 'No-objection Letter' from the designated Stock Exchange 
on the Scheme, as required under Regulation 37 of the SEBI (Listing 
Obligations and Disclosure Requirement) Regulations, 2015, in 
accordance with the SEBI Scheme Circular in respect of the Scheme; 

(ii) The Scheme being approved by the requisite majorities in number and 
value of such classes of persons including the respective shareholders 
and/ or creditors of Demerged Company and Resulting Company 
through e-voting as may be directed by the NCLT or any other 
authority; 

(iii) Receipt of such other approvals including approvals of any 
Government Authority as may be necessary under Applicable Laws or 
under any material contract to make this Scheme effective; 

(iv) Certified or authenticated copy of the Order(s) of the NCLT 
sanctioning the Scheme being filed with the Registrar of Companies 
by the Demerged Company and the Resulting Company as may be 
applicable; 

22. EFFECT OF NON-RECEIPT OF APPROVALS 

In the event of any of the said sanctions and approvals referred to in the 
preceding clauses not being obtained and/ or the Scheme not being sanctioned 
by the NCL T or such other competent authority and I or the Order not being 
passed as aforesaid or within such further period or periods as may be agreed 
upon between the Demerged Company and the Resulting Company by their 
respective Board (and which the Board of Directors of the Companies are 
hereby empowered and authorized to agree to and extend the Scheme from 
time to time without any limitation), this Scheme shall stand revoked, 
cancelled and be of no effect, save and except in respect of any act or deed 
done prior thereto as is contemplated hereunder or as to any rights and/ or 
liabilities which might have arisen or accrued pursuant thereto and which shall 
be governed and be preserved or worked out as is specifically provided in the 
Scheme or as may otherwise arise in law. 

23. IMPLEMENTATION OF THE SCHEME 

23. i it is hereby clarified that submission of this Scheme to the Tribunal and to the 
Governmental Authorities for their respective approvals is without prejudice 
to all rights, interests, titles or defenses that the Parties may have under or 
pursuant to all Applicable Law. 
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23.2 On the approval/ deemed approval of this Scheme by the shareholders of the 
Parties and such other classes of persons relating to the Parties, if any, such 
shareholders and classes of persons shall also be deemed to have resolved and 
accorded all relevant consents under the Act or otherwise to the same extent 
applicable to all the matters related or arising pursuant to the Scheme. 

23 .3 It is hereby clarified that the effectiveness and implementation of Part B and 
Part C of the Scheme is dependent on each other and are integral parts of the 
Scheme and the Scheme shall not take effect if any of the part does not take 
effect. 

24. NON-RECEIPT OF APPROVALS AND WITHDRAWAL OF THIS 
SCHEME 

24. I Any Party shall be at liberty to withdraw from this Scheme at any time as may 
be mutually agreed in writing between the Parties. 

24.2 In the event the Scheme not being sanctioned by the Tribunal, and/or the order 

or orders not being passed as aforesaid on or before such date as may be agreed 

to by the Parties, this Scheme shall become null and void and each Party shall 
bear and pay its respective costs, charges and expenses for and/or in 
connection with this Scheme unless otherwise mutually agreed. 

24.3 In the event of withdrawal of the Scheme, except as otherwise agreed between 
the Parties no rights and liabilities whatsoever shall accrue to or be incurred 
inter se the Parties or their respective shareholders or creditors or employees 
or any other Person, save and except in respect of any act or deed done prior 
thereto as is contemplated hereunder or as to any right, liability or obligation 
which has arisen or accrued pursuant thereto and which shall be governed and 
be preserved or worked out as is specifically provided in the Scheme or in 
accordance with Applicable Law and in such case, each Party shall bear its 
own costs, unless otherwise mutually agreed. 

25. COSTS, CHARGES & EXPENSES 

All costs, charges, taxes including duties, levies and all other expenses, if any 

(save as expressly otherwise agreed) of the Demerged Company, the 
Resulting Company arising out of or incurred in carrying out and 
implementing this Scheme and matters incidental thereto shall be borne by the 
Demerged Company and Resulting Company. 
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SCHEDULE III 

INTELLECTUAL PROPERTY RIGHTS OF DEMERGED COMPANY 

Sr. Application TM Class 
No. No. 
1 4013941 TENX HABITAT-RAYMOND REALTY 19 
2 4013945 TENX HABITAT-RAYMOND REALTY 19 - -
3 6001335 INVICTUS 19 
4 6148676 THE ADDRESS BY GS 19 
5 673381 RAYMOND 19 
6 466i25 KAYMUNU i9 
7 2165382 RAYMOND 19 
8 2165381 RAYMOND 19 
9 3214497 RAYMOND CITY 19 
IO 4013946 TENX HABITAT-RAYMOND REALTY 35 
11 4013942 TENX HABlTAT-RAYMOND REALTY 35 
12 6001336 rNVICTUS 35 
13 6148677 THE ADDRESS BY GS 35 
14 4013943 TENX HABITAT-RAYMOND REALTY 36 
15 4013947 TENX HABITAT-RAYMOND REALTY 36 
16 6001337 INVICTUS 36 
17 6148678 THE ADDRESS BY GS 36 
18 3214498 RAYMOND CITY 36 

r--- -19 2164587 RAYMOND 36 
20 2164598 RAYMOND 36 
21 1241392 CP & COLORPLUS 36 
22 4013948 RAYMOND REAL TY TENX 37 ~- - - - - -
23 4013944 TENX HABITAT-RAYMOND REALTY 37 
24 6001338 INVICTUS 37 
25 6148679 THE ADDRESS BY GS 37 
26 2164599 RAYMOND 37 
27 2164588 RAYMOND 37 
28 3214499 RAYMOND CITY 37 
29 2331907 PARKAVENCE 37 
30 1241394 CP, COLORPLUS 37 
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Raymond Limited (Raymond) is an 
esteemed Indian conglomerate 
with a diversified presence 

celebrated for its prominence in the 

a robust foundation in Engineering 
and a rapidly expanding footprint 

Our Values 

Trust
trust bestowed on Raymond by its stakeholders has 

Quality
Raymond has always been recognised for its high-

testimony to Raymond’s success is its loyal consumer 

Excellence

implementing industry best-practices or delivering a 

H
Consolidated Revenue

H
EBITDA

EBITDA Margin

Exclusive Retail Stores

Touchpoints in Branded Textile

Cities and Towns

Raymond at a 
Glance
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Consumer Business Business to Business (B2B)

Suiting

Shirting

Made to Measure (MTM)

Home Textile (Bed & Bath)

Branded Textile Garmenting High Value Cotton Shirting

Sales

Touchpoints across 600+ 
cities and towns in India

Countries Exported to

Branded Apparel

Park Avenue

ColorPlus

Parx

Ethnix by Raymond

Sales

Touchpoints across 600+ 
cities and towns in India

Raymond Rewards 
members

Stores in 600+ cities 
and towns in India

Exclusive Stores

48

Global stores in 
7 countries

Retail

Retail space High-end suits

Jackets

Trousers

Shirts

Sales

Countries Exported to

Caters mainly to the USA, 
Europe and Japan

Cotton

Linen

Sales

Caters to major 
domestic brands

Our Businesses
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Engineering Business Real Estate

Tools & Hardware

Auto Components

Ring Gears

Flex Plates

Bearings

Sales

Countries Exported to

Forays into sunrise 
sectors of Aerospace, 
Defense and EV 
Components Business

Steel Files

Cutting Tools

Hand Tools

Power Tools Accessories

Joint Venture

Denim

~120 acres

Land parcel at a prime 
location in Thane, 
Maharashtra

~40 acres
Currently being developed

RERA approved carpet area

Units sold till Mar-24

Sales

Countries Exported to

Strong market 
presence across 
the USA, Asia, 
Europe and 
domestic markets

Fabric

Garments

Our Businesses

Sales
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Dear Shareholders, 

It has always been a pleasure writing this annual message and 

for Raymond Group when the Company demonstrated robust 
performance through the year and carved out a clear way 

show resilience against the backdrop of a challenging global 

projections indicate that India is poised to surpass Japan 

acknowledged to be the fastest-growing large economy by 

Unlocking Value

terms of stellar business performance and our value unlocking 

debt free post the sale of our FMCG business two years ahead 

there will be two listed companies Raymond Lifestyle Limited 

Venturing into Sunrise Sectors

FY24 witnessed a major acquisition by Raymond Group after a 

Maini Precision Products Limited (MPPL) by acquiring a majority 

Engineering business as it opens the new landscapes for 

the Auto Components with EV and Engineering Consumables 

Celebrating with Bharat

The brand Raymond has always been household name and 

had introduced Ethnix by Raymond couple of years ago as a 

are getting glitzier and people are celebrating the various 

achieved the milestone of having 100 exclusive branded outlets 
of Ethnix by Raymond and the total store count stands at 114 

Building trust in Realty

shifts as Minilateralism is taking the precedence over 
Multilaterism and the case in point is when recently India and 

continued proliferation is a sign of its growing importance in 

delighted to share that Raymond is expanding its garmenting 

the capacity once fully commissioned will make Raymond the 

beyond Thane with three Joint Development Agreements 

We achieved the milestone of having 
100 exclusive branded outlets of Ethnix by 
Raymond and the total store count stands at 
114 doors. Going forward we will open more 
doors for this category and will be celebrating 
with Bharat by adding 100+ of new stores of 

 Raymond Group is pegging the future 
evolution on three vectors of growth viz 
Lifestyle, Real Estate and Engineering 
that will create shareholder value and 
today we stand at the Cusp of a New 
Beginning.  

exhibited the positive actions in form of selling the 

shaping the scalable Real Estate Business and 
consolidating and expanding the Engineering 

Expanding the Pedagogy 

In line with my stated mission to educate 1 lac children a 

are providing quality education to over one lac students across 

Financial Year 2023-24 has been a remarkable year for the 
organisation as we were able to achieve the highest revenue 

has exhibited the positive actions in form of selling the 

the scalable Real Estate Business and consolidating 
and expanding the Engineering business resulting in 

Raymond Group is pegging the future evolution on three vectors 

create shareholder value and today we stand at the Cusp 

Gautam Hari Singhania

At the Cusp of a New Beginning
Chairman and Managing Director’s message
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Raymond is committed to delighting 
customers with high-quality offerings 

the trust and respect of millions of 

brands and diverse portfolio reflect 

keeping us at the forefront of fashion 

•  

•  Our expertise in catering to global design houses has enabled us to 

• Through our digital transformation 

omni-channel presence across 

integration ensures seamless retail 

• To stay relevant among younger 
demographics and facilitate 
expansion in our ready-to-wear 

pivoted towards casualisation within 

Our Strengths

Manufacturing Excellence
Raymond’s state-of-the-art manufacturing 
facilities are strategically positioned across 

synergistic ecosystem enables us to deliver 
world-class products that meet the highest 

Pan-India Network

Deeper Engagement with Channel Partners

Primed for Future Growth

Manufacturing Capacity

Manufacturing World’s Finest Fabric 

250s - worsted suiting fabric 
340s - cotton fabric 
150 lea pure linen fabric

Strong Market Position 
•  Leader in worsted suiting fabrics in India and 

among the largest globally

and trousers from India

•  One of the leading players in the Branded 
Apparel men’s wear segment 

•  Largest installed manufacturing capacities of 

~120 mn 

Fabric capacity in S
Shirting and Denim*

~100 mn 
Files and drills

~13 mn 

T V
Shirts and Denim

Cities and Towns Retail Stores

114
Ethnix Stores

409
EBO Network

~16 mn 

Ring G Flexplates and 
ater Pump Bearings

*Denim manufacturing is in a JV company

evolving consumer preferences and 
the increasing demand for premium 
and bridge-to-luxury products

• The integration of Maini Precision 

Engineering business has enhanced 

25 countries with 11 manufacturing 

our portfolio and improved our 

more scalable engineering business

• Raymond Realty is expanding its presence 
in the Mumbai Metropolitan Region (MMR) 

Agreement (JDA) project in Bandra and 
secured two more JDAs in Mahim and Sion 

in the MMR have a combined revenue 

Among the largest retail networks in India
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Portfolio of Marquee Brands

Branded Apparel

Real Estate

Branded Textile

Largest branded shirting fabric player in India

Portfolio of market leading brands in menswear segment

Engineering

Brand in Steel Files in India
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Plants 

18
Mini TRS

344

Retailing stores Tailoring hubs

42

Present in

Countries

Plant 

4

48

4

National Presence International Presence

Our Expansive Reach
Geographic Footprint
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Spotlight on our 
Perfomance

Raymond Group has engaged 
in diverse businesses and have 
developed a strong brand portfolio 
comprising popular brands across 
three vectors of growth: 

Lifestyle
Real Estate
Engineering

87



Dear Shareholders, 
The Fiscal 2023-24 will be forever etched as a landmark year 
in Raymond’s illustrious journey – a year where we exceeded 
expectations and delivered record-breaking performance 
through our unwavering pursuit of excellence and well-

th consecutive quarter 

transformative corporate actions aimed at unlocking shareholder 

Strategic Divestment Paving Way for Promising 
Prospects 

divestment of its FMCG business at an attractive valuation of  

steps towards Raymond’s transformation journey and has led 
to focus on three core growth business engines: Lifestyle, Real 
Estate and Engineering

a remarkable milestone by becoming net debt-free ahead of its 

Focused Growth: Lifestyle Business Demerger

accelerated growth through the demerger of our Lifestyle Business into 

listed entities - one focused on Lifestyle business and the other on 
Real Estate & Engineering verticals each of the segment is poised to 

Raymond Lifestyle Limited shall issue 4 shares for every 5 shares held 

growth trajectory and capitalise on emerging opportunities within its 

Raymond’s steadfast focus on 
operational efficiency and financial 
prudence has not only yielded robust 
financial performance but also paved the 
way for transformative corporate actions 

Investing in the Future: Entering into Sunrise 
Sectors

prominent manufacturer of auto component parts as well as in 

to serve as a valued supplier to leading global automotive OEMs 

on Aerospace & D Auto 

Building India 1,2,3: Expanding with  
Asset-Light Model

combined revenue potential from these three JDA projects in the 

A Year of Growth and Strategic Expansion 
The Branded Apparel segment demonstrated a healthy sales growth 

focus on expanding its distribution reach by opening over 200 new 
stores during FY2024 bringing our brands closer to customers 

and casualization initiatives helped the Company in enhancing its 

with the opening of its 100th

This expansion highlights Raymond’s commitment to catering to 

positioning itself to capitalize on the “China Plus One” participation 
and aligning perfectly with the Government’s “Make in India” 

During the year our Garmenting segment recorded a revenue of  

The Real Estate business has showcased a strong sales performance 

acceptance of our high-quality products coupled with a fast-paced 

Unveiling a Brighter Tomorrow

leveraging an asset-light model through strategic joint development 

Amit Agarwal

Strengthening Business for Sustainable Growth

Annual Report 2023-24 Raymond Limited 1918

About Raymond & Year in Review At the Cusp of a New Beginning

88

----
1 



Robust Financials Consolidated Financial Highlights

5-year Performance Trend

Revenue from operations

FY2020 FY2021 FY2022 FY2023 FY2024

9,286

EBITDA

FY2020

612

FY2021

135

FY2022

881

FY2023 FY2024

1,575

EBITDA margin 

FY2020 FY2021 FY2022 FY2023 FY2024

17.0

PAT

FY2020

196

FY2021 FY2022

260

FY2023

529

FY2024

1638

PAT margin 

FY2020 FY2021

NA

FY2022 FY2023 FY2024

17.6

FY21 performance was impacted due to COVID-19

Particulars (J Crore)
Post IndAS 116

FY20 FY21 FY22 FY23 FY24

Revenue 

EBITDA 612 135 881

EBITDA % 9.3% 3.7% 13.9% 15.9% 17.0%

EBIT 641

EBIT % 4.1% (4.9%) 10.1% 13.0% 13.9%

(31) (455) 413 829 916

PBT % (0.5%) (12.5%) 6.5% 10.0% 9.9%

196 260 529

Total Assets  

Net Debt^ 689

NA

FY2020 FY2021

NA

FY2022 FY2023 FY2024

25.1

Return on capital employed*

•  The record-breaking revenue and EBITDA performance underscores Raymond’s 
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36% 17% 12% 9% 9% 17%

Branded Textile

FY2020 FY2021 FY2022 FY2023 FY2024

3,450

Branded Apparel

FY2020 FY2021 FY2022

891

FY2023 FY2024

1,587
NA

Garmenting

FY2020

843

FY2021

549

FY2022 FY2023 FY2024

1,139

High Value Cotton Shirting 

FY2020

622

FY2021

258

FY2022 FY2023 FY2024

830

Engineering 

FY2020

584

FY2021

542

FY2022

812

FY2023

864

FY2024

861

Branded Textile Garmenting EngineeringBranded Apparel Real EstateHigh Value Cotton Shirting

Real Estate

FY2020 FY2021

141

FY2022 FY2023 FY2024

1,593

Selling of FMCG Business
Strategic Initiatives Undertaken

Slump Sale of FMCG business 
with trademarks of Park Avenue 

Kamasutra

RCCL

R
A

Y
M

O
N D G R O U P C O M

P
A

N
Y Business

FMCG
SOLD

• Raymond has divested its FMCG business with the trademarks of Park 

• Raymond Group will retain the condom manufacturing facility at Aurangabad 

Post this 

• The divestment enables Raymond to streamline operations and focus on more 

Segment Wise Sales Contribution$

*On aggregate basis of tools & hardware and auto component segments
#Revenue recognition based on percentage completion method as per IndAS 115
$Gross of elimination

H 2,825 Cr

Sale Proceeds

H 2,200 Cr

Post-Tax Realization

Annual Report 2023-24 Raymond Limited 2322

About Raymond & Year in Review At the Cusp of a New Beginning

90

• 
--

• • • 

-
• • • 

-
• • 

-
----

+
 

I 



Demerger of Lifestyle Business

C
C

• The integration of MPPL is anticipated to unlock operational cost synergies 

• Raymond has announced the demerger of its lifestyle business into Raymond Lifestyle 

Expanding our horizonsCrafting new paths

Maini Precision Products Ltd. (MPPL)

Raymond Lifestyle Ltd.
(To be a listed Lifestyle Company)

Raymond Ltd. 
(Existing Listed Company)

Lifestyle Real Estate

• Branded Textile
• Branded Apparel
• Garmenting
• High Value Cotton Shirting

• Thane land ~100 Acre
 Revenue Potential

• JDA in MMR Region
3 Joint Development Projects

 Revenue Potential

• Further Expansion in  
MMR - Via JDA

Auto Business 

Aerospace 
and Defense 
Business

New Co. 1 New Co. 2

  Engineering Business

RAYMOND GROUP

3 Distinct Vectors of Growth 

Note: Post completion of transaction including regulatory approvals
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Key Risks and Mitigation Strategies

Financial Risks

Relevance to us Mitigation Strategies 

manage foreign exchange

Commodity price risks

Relevance to us 

domestically to balance raw material prices

Data & Cyber-security risks

Relevance to us 

Inadequate cyber-security protocols may result 

ESG risks

Relevance to us 

preservation of environment and ecologies within which 
the businesses of the Company operate can create an 
asymmetry between the commercial objectives and 

of governance would mean that the Company is more 

• The Risk Management and ESG Committee is constituted as a board-level committee 
to set the ESG strategy and provide the Management the guidance and wherewithal to 
implement the same through various initiatives focused on environment and governance

• The HR department is the custodian of the policies and practices designed to provide 
a safe and sustainable business environment

• The Corporate Development function ensures that the ESG initiatives are implemented in 
line with the regulatory requirements and that the business reports them to the stakeholders

Talent risks

Relevance to us 

of learning and development activities

talent and prepares them for future leadership roles
• Exemplary performance is recognized through the ‘Raymond Awards for Excellence’

Industrial safety risks

Relevance to us 

• Regular safety trainings and programmes are conducted

(HIRA) technique are undertaken

IT risks

Relevance to us 

Delays in integrating advanced technologies and 
information systems into business operations 

operational dependencies and integration 

Mitigation Strategies 

Mitigation Strategies 

Mitigation Strategies 

Mitigation Strategies 

Mitigation Strategies 

Mitigation Strategies 

Mitigating Risks Effectively

Risk is an integral and unavoidable component of all 

maintains an oversight on our risks and is responsible 
for reviewing the effectiveness of the risk management 

within our operating framework and we have a well-

and no material weaknesses were observed in their 

Five steps of the Risk Management Process : 

Assess and Prioritise 
Develop Risk R Assess Risk Response 
Monitor Communicate & Report

Risk Governance Architecture 

Board of 
Directors

Audit 
Committee

Risk Management 
 

Senior Management

Business Unit Management Internal Audit
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Profile of the Board of Directors 

Raymond Limited in 1990 

• Elevated to the position of Chairman & Managing Director 
in 2000 

• Steered Raymond Group to emerge as an internationally 
reputed fabrics-to-fashion player

Gautam Hari Singhania
Chairman & Managing Director

commercial functions

S L Pokharna
Non-Executive Director

• Established a reputation for being an astute and creative 
entrepreneur

• Carved a niche for herself on the back of her aggressive 
zeal in the realm of creative design

Nawaz Singhania
Non-Executive Director

Audit committee -Chairperson Audit committee- MemberC M

Nomination and remuneration committee- Chairperson Nomination and remuneration committee- memberC M

CSR committee-Chairperson CSR committee-memberC M

Stakeholder relationship committee-Chairperson Stakeholder relationship committee-MemberC M

Risk management committee- Chairperson Risk management committee-memberC M

M M C M

Ashish Kapadia
Independent Director

• Associated with the development of Cost & Management 

covering more than 50 Industries

industry 

• Instrumental in setting up new business ventures and 

ground between companies and government bodies
M C M C C

Dinesh Lal
Independent Director

MC

• Financial Services professional and held leadership roles 
in DSP Merrill Lynch and DSP Blackrock Mutual Fund 

M M M M

Mukeeta Jhaveri
Independent Director

• Established and managed several businesses across 

business of hospitality and gaming since April 2009

K. Narasimha Murthy
Independent Director
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Leadership Team

Harmohan H Sahni

Realty

business leadership in Asian and global markets

Arvind Mathur

Denim

Managing Director in 2000

Gautam Hari Singhania
Chairman & Managing Director

Aviation and Energy Sectors

Amit Agarwal
Group CFO

Investor Relations and Reporting & Controlling functions

Jatin Khanna
Head – Corporate 
Development

and commercial functions

S L Pokharna
Non-Executive Director

heading HR functions

K A Narayan
President – Human 
Resources

transformation across leading consumer companies

Sunil Kataria

Lifestyle

Balasubramanian V
Managing Director –  
JK Files & Engineering Ltd
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We believe that ensuring 
quality is key to cultivating 
lasting relationships with 
customers. 

Business
Review

95



Raymond’s Branded Textiles segment continues to be the flagship business of 

Branded Textile

Key Highlights of the Year
• The Suiting business registered growth 

a wide variety of wool categories and 

which received positive feedback from 

growth driven by enhanced performance 

cotton blend categories also grew well 

• Our Made-to-Measure (MTM) business 

due to the increased demand for 

considerable volume growth owing to 
increased consumer expenditure on 

particularly in the US and European 

focus on cost rationalisation led to an 
improvement in our EBITDA margin 

Innovative Product and Service Offerings

with its unique bold designs and styling woes among the 

featuring designs varying from stripes to subdued checks 

a superior range of black suiting fabrics known for 

• Increased digital print portfolio with the development of 

providing customers with varied choices that meet their 

• Franchise led tailoring hub network of 42 operational 
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Core Strengths

has become one of the most preferred textile and apparel 

Manufacturing Excellence 

• One of the world’s largest horizontally and vertically 

State-of-the-Art Facilities Across 

• Vapi (Gujarat) 

• Chhindwara (Madhya Pradesh) 

• Jalgaon (Maharashtra) 

Aggregate capacity of ~43 million metres of suiting fabric across 

A Wide Array of Innovative Products and Services 

• Extensive choices across price ranges to suit 

• ‘Made-to-Order’ platform is one of the unique services 

Extensive Reach 

Outlets) and TRS (The Raymond Shop) network across Tier I 

FY2023 FY2024

3,450

Segment Summary

Sales Volume

Sales

FY2023

56

FY2024

59

Suiting*

FY2023

19

FY2024

20

B2C 
Shirting 

EBITDA

FY2023 FY2024

721

*Include gifting solutions (Suiting and Shirting fabric)

Product Mix 

 Suiting    Shirting    MTM

2
20

Channel Mix

 TRS   
 MBO    Others

35

22

28

15

Enduring Trade Relationships 

• Raymond’s channel reach is reinforced by enduring trade 
relationships – unmatched by any other consumer player 

associated with the organisation across generations for 

Challenges

• The fabric business faces increasing competition 

• The tailoring community’s limited technical knowledge and 
lack of formal training undermine their ability to compete 

Strategic Outlook

• Focus on premiumisation and new product development in 

gaps and strengthen new product categories

expected to drive future growth by meeting increasing 

• Expanding the distribution network to reach deeper into 

• Developing the tailoring ecosystem through skill 

• Driving growth in the home business through multiple 
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Key Highlights of the Year

 

Strong performances by Parx and Ethnix by Raymond 

• ColorPlus with its Chinos and Park Avenue with Stretchable 

Branded Apparel

earned the prestigious ‘Emerging Brand of the Year’ award 

Core Strengths

• Uniquely positioned to cater to every occasion with four 

• Raymond continues to be among the top three menswear 

accessories to suit every budget and cater to India’s 

Challenges
• The industry faces the challenge of a shortened 

product cycle due to rapidly evolving fashion trends and 

• Intense competition from value-based retail formats 
and a surge of international fashion brands have led to 

FY2023 FY2024

1,587

Segment Summary

Sales EBITDA

FY2023

144

FY2024

189

Sales Channel Mix
(Revenue Mix)

 TRS    EBO    MBO    
 LFS    Other

26

19
23

15

Brand Sales Mix
(Revenue Mix) 

 PA    CP    PARX 

34

11

19
20

16

Strategic Outlook
• Focusing on strategic expansion and aiming to open a 

• Prioritizing product development with a focus on 

• Strengthen omnichannel capabilities by collaborating with 
major online marketplaces to enhance curated online 

• Intend to fuel growth with ‘Ethnix By Raymond’ as 
it taps into the exponentially growing segment of 

tech-enabled supply chain infrastructure and aggressively 
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a spectrum 
of consumer 
preferences

ACCESSORIES

SPORT

OCCASION

LEISURE

EDGYCONTEMPORARYCLASSIC

LUXURY

PREMIUM

MASS

VALUE

Raymond Park Avenue

ColorPlus
The young achiever who is reaping the fruits 

Parx ‘Ethnix by Raymond’

Branded Personalities
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Retail

organised textile retail segment and providing customers with an exclusive fabric-

 

• The launch of over 200 stores in the previous year 
widened our distribution reach and propelled sales growth 

th

which is likely positively impact customer experience 

Strategic Outlook

to deepen the EBO network even further across the 

• Strategic rollout and scaling of the ‘Ethnix by Raymond’ 

stores in the next 12 to 18 months through a predominantly 

• Our objective is to expand our customer base through 

• Enhance the overall tailoring experience by certifying TRS 

Key Highlights of the Year
• The EBO business continued to focus on enhancing 

portfolio while expanding omnichannel penetration 

 

modules will be customised to ensure tailors are well-

• 

• Maintaining a persistent focus on key performance 

inventory management to ensure an evolved and delightful 

Retail Stores

Closures 
during the year

Additions 
during the year

  TRS         MTM*         EBO$March 2023

40

316

March 2024

44

409

114 223

54

4

56 66

8

149

$

TRS-The Raymond Shop                    MTM-Made To Measure                    EBO-Exclusive Brand Outlets

Annual Report 2023-24 Raymond Limited 4342

Business Review At the Cusp of a New Beginning

100

I 

• • • 

----I 



Adopting Digitalisation

Our top priorities for the year under review were improving the omnichannel customer 

Raymondmart.com

leverages data insights to optimise resource allocation and 

Key features

Digital Experiences

further enables the creation of customised personal graphical 

Gifting Moments

Personalised 
ExperiencePlatform

Data-Driven 

RayPulse

captures real-time data 
from Customer Relationship 

multi-brand and LFS 

sales companion that 

achievement dashboard 

sales productivity module 
guarantees easy access 
and use while incentivising 
sales team members 

Sentiment Solution 
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Garmenting

Our Garmenting Unit is a white-labelled manufacturer and an integrated supplier 

leading international brands while continuing to serve as a reliable partner for our 

Key Highlights of the Year

• Continued to witness high demand in the US and 
European markets from our existing and newly 

• Further strengthened our position as one of the largest 

also aligned with the Government of India’s Make 

Core Strengths

shirts and scalable made-to-measure hybrid casual 

• Our vertically integrated operations ensure faster response 

 
and the US use 3D prototyping and textile 

Challenges
• Frequent disruptions in the global supply chain and high freight 

The ongoing Red Sea crisis and geopolitical issues also pose 

• Increasing competition from neighbouring Asian countries 

free trade agreements with European regions are putting 

• 

Strategic Outlook

to stronger business relationships with existing customers 
and presenting multiple opportunities for new markets and 

•  By including women’s tailoring and high-value tailored casual 

to digitalise business activities across the entire value chain 

•  The Garmenting Business is likely to witness strong demand 

expansion in Indian and Ethiopian facilities is expected to drive 

FY2023 FY2024

1,139

Segment Summary

Sales

EBITDA

FY2023

84

FY2024

109

FY2023 FY2024

5.7

 (mn pieces)Volume sold 

mn pieces

mn pieces 
Trousers & Shirts

India

Ethiopia

Exports Contribution

Leadership
Largest exporter of 

jackets and trousers 
from India to the world

Mainly US, 
Europe and 
Japan

Exports Presence

Exports Contribution

Countries
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High Value Cotton Shirting

 
The product range includes premium cotton and linen shirting and bottom-weight 

Key Highlights of the Year

revenue through the sale of surplus yarn at higher prices 

• Our focus on enhancing product mix and enhancing value 
proposition in challenging market conditions led to a steady 

• Collaborating with renowned international designers 

Core Strengths

• Strategically positioned near major weaving clusters in the 

• Our strong product development team consistently 

Challenges

FY2023 FY2024

830

Segment Summary

Sales

EBITDA

FY2023

85

FY2024

95

FY2023 FY2024

27.0

 (mn metres)Volume sold 

mn metres
Kolhapur Plant

of linen yarns

Linen and Blended Fabric

Capacity

mn metres

Amravati Plant 
(Linen)

Strategic Outlook

footprint and enter into new markets while also 

we are sharpening our focus on innovation and the 
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Our Engineering Business is engaged in the manufacturing and distribution of 

Key Highlights of the Year
• The acquisition of MPPL has enhanced 

Defence and Electric Vehicle (EV) 

for substantial expansion in these high-

a composite scheme of arrangements 
will consolidate all the 3 businesses 

other will cater to the auto components 
with EV and engineering consumables 

its unique path of growth with a primary 

• The domestic market recorded 
considerable growth driven by demand 

Engineering
Core Strengths
• 

• Has a diverse portfolio of complex and high-quality 
precise engineering and automotive components that 

• Besides being one of the major producers of Steel Files 

pan-India dealer network and extensive distribution 

marquee domestic and international Original Equipment 

Challenges
• The global macroeconomic environment facing heightened 

Strategic Outlook

business to better serve Tier 1 manufacturers 

sectors by leveraging our comprehensive product 

our manufacturing and supply chain processes 

FY2023

864

FY2024

861

Segment Summary

Sales*

EBITDA*

FY2023

122

FY2024

122

Files (Dozen)

Drills

Ring Gears

Flex Plates

Capacity (mn pieces)

*
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helped us to quickly gain customer confidence and achieve a positive booking 
momentum; thereby establishing Raymond Realty as one of Thane’s successful 

a Joint Development Agreement (JDA)-led business model in the Mumbai 

Projects RERA Carpet Area Total Units Planned Units sold 

TenX Habitat 10 towers with  ~91%

The Address by GS 2 towers with 551 
 

5BHK & above: 45) 

~92%

TenX ERA 3 towers with 905 
(3BHK: 301; 2BHK: 604)

~42%

The Address by GS  
Season 2

2 towers with 440 
 

160; 3BHK: 260)

~52% of  
launched inventory

Invictus By GS 1 tower with 102 ~40% of  
launched inventory

The Address by GS 
Queens Court  (JDA)

8 Towers with 
 

215; 4BHK & above: 68)

~62% of  
launched inventory

Key Highlights of the Year
• Delivered stellar performance with the total value of 

continued its momentum with the launch of two new 

Real Estate

overwhelming response from customer and we have sold 

revenue potential from these three JDA projects in the 

Core Strengths

well-developed civic and social infrastructure including 

seamless connectivity with the Eastern Express Highway 

prestigious Singhania schools adds to the attractiveness 

• Projects include well-designed expansive landscaped 

into the master plans and product designs of these 

• Ability to swiftly respond to customer feedback has helped 

have further strengthened our position in the 2BHK and 

• Led by a management team with extensive industry 

consultants and contractors to ensure that the highest 

Challenges
• The need for numerous sanctions and approvals through 

intricate and lengthy procedures to initiate project 

• There is a challenge of aligning their operations with 

to the realty sector and the potential price hikes may not 

Strategic Outlook

Thane into the Mumbai Metropolitan Region (MMR) 

new joint ventures that we have secured in Mahim and 

• The ongoing development on 100 acres of prime Thane 

• The business is further unlocking value and evaluating 

FY2023 FY2024

1,593

Segment Summary

Sales EBITDA

FY2023 FY2024

370
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Denim

Raymond UCO Denim Private Limited manufactures and markets wide range of high 

Key Highlights of the Year
• Inducted new US customers and launched value-

• Introduced the sale of specialised yarn and greige 
fabric in the market to utilise idle capacity and generate 

Core Strengths
• Strong in-house research and development 

capabilities coupled with experienced operations  

• Design capabilities and commitment to environmental 
consciousness generating more appeal from international 

• Integrated fabric to fashion one-stop solution to cater to 

Challenges
• Denim business experienced continued slowdown in both 

• There has been a shift in consumer preferences away from 

• Underutilised capacities among competitors have led 

Strategic Outlook

• Pursuing ‘asset-light’ expansion in garmenting to increase 

Sales

Export Countries

Presence: Strong market 

Europe and domestic markets
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FY 2024 Sustainability Highlights

8%
Renewable Energy

9%

38%
Reduction in Air Emissions

1
Plant ZLD

4%
Decrease in 
Scope 1 & 2 Emissions 

30.25%
Capex investments to improve 
environmental impacts

<1% 
of generated waste

2%
Reduction 

10,28,681 KL
after consumption

40%
Increase in Renewable  
Energy

Zero
stress areas

Zero
Operations in ecologically  
sensitive areas

ENVIRONMENT

2,133
Employees

14

151
Days of accounts payables

Zero
Data Breaches

0.44%

12.16%
Employee Turnover Rate

100%

73%
Customer NPS Score

Zero 
Fatalities

0.68
LTIFR

7.6%

13%
Employee Gender Diversity

6,340

SOCIAL GOVERNANCE

28%

57%
Independent Directors

100%
Independent Directors with 
< 10 years tenure

3 years
Average Tenure of 
Independent Directors

<10 
Memberships 

<5  
Chairpersonships 
of all directors 

Zero
Instances of bribery or corruption

7
Board of Directors

100%
Independent Directors on 
Audit & NRC Committee

100%
Independent Directors on 
RMC & ESG Committee

9
Board Meetings held

8.5 years
Average Tenure of Board of  
Directors

<5
Listed Directorships of all  
Directors

Raymond Score

60 Top 10 Global Top 3 in India

Raymond Score

17.0
(Low Risk)

96 out of 216

Raymond Industry Rank
(Textiles & Apparel)

Raymond Industry Rank
(Textiles & Apparel)

Annual Report 2023-24 Raymond Limited 5756

Sustainability Highlights At the Cusp of a New Beginning

107

Raymon~ 

S&PGlobal r SUSTAIN,ALYTECS 
Ratings 

► ► ► 

u = ~ ~ rh @ @ Q - -

&i {00 A C, R M §]j],, rDl 

@ 0) A w -""" IZll §]j],, lrnJ 

{00 a A 
IlT1I iQ') §]j],, 

(F !J.(\ 8 ~ §I ~ --d&_ II, 

~ @ A ~ 0) i . 

- / / -



Our Commitments

of packaging materials used by

2030

hazardous chemicals by  

2030

Commitment to abide by  

Code of Conduct & Ethics

 
reduce  
Scope 1 &  
Scope 2 
emissions to 
progress towards 
decarbonized 
pathway 
underwayZero Liquid Discharge  

(Chhindwara Plant) by 

2024
Continue to have  
Zero  
Fatalities

2030

2030
renewable sources by

 gender diversity by  

2030
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Our People: The Heart of our Business

believe in nurturing and accelerating growth through continuous learning 

Talent Development and Retention
The Raymond Leadership Academy continues to anchor 

the Leadership Academy has also launched the Raymond 
Masterclass where internal subject matter experts give 

experts enable the participants to understand how the 
concepts are taught by the faculty members of Indian Institute 

participants upon sharing their experience with other team 

Action Learning Projects serve as the foundation for applying 

Governance Board ensure the project deliverable align with 

Regular connections are made with the participants along 
their managers to review daily performance and to identify 

of the learning experience and focus by the management 

people managers hold career conversations to map interim 

is provided to every participant highlighting the strengths and 

are focused to address both the development areas and 

is implemented to ensure that our workforce is being paid 

education and competitive pay helped in retaining critical talent 

also launched the Functional capability development under 

Interested employees have to pass a pre-test to qualify to take 

by internal subject matter experts along with the faculty of 

The course content is designed to provide a unique blend of 

ensuring that employees can link their education to experience 

summer interns from premier management institutes to 

undergo a structured learning programme for one year before 

Awards
The Raymond Awards for Excellence continues to attract bright 

Diversity

Engagement
Raymond has always been known for nurturing a closely 

endeavour towards building the best employee experience and 

analyses the data received from the employees and suggests 

Employees appreciate AMBER as their queries can now be 

sharing and achieving work synergies for better customer 

An underlying principle of House is to foster a sense of 

of Houses breaks away from silo working and fosters inter-

are motivated to contribute actively to their respective Houses 

women candidates or referring potential customers for our 

monthly dashboard is circulated with scores of each House and 

We Care – Raymond’s Employee Assistance 
Program

To help employees cope with challenges at work or at 

the organisation in association with 1to1 Help for employees 
aims to enhance the overall well-being to cope with any crisis 

an overwhelming response and support for this initiative and 

Raymond – A Great Place to Work
Raymond is happy to announce that for this year as well both 
our Lifestyle and Realty business have bagged the coveted 

detailed survey and feedback from employees across 
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CSR intiatives

Integrated Livestock Development Project

Integrated livestock development centre is a unique proposition 

Social Outreach Through Education

Charitable Trust established with objective of creation and 

the Trust supports Sri Venkateswara High & Elementary School 
in Tirumala to ensure less-privilleged students can access 

Safe and Hygienic Place to Stay for Families of 
Children Undergoing Cancer Treatment in Cities

remote villages and other backwards districts to treat their 

provides transport facilities as well as recreational facilities and 

The Raymond Group’s CSR Contribution supported the 

Cancer Survivorship and Rehabilitation Project

compassionate and non-judgmental therapists to help 

The occupational therapy unit provides treatment for 

or improving physical tolerance of patients during and after 

Angels for Animals

sterilisation of stray and community cats and dogs through 
their Sterilization programs and organises sterilisation camps 

Services for Marginalised Children

All People Together) is a Non-Government Organisation (NGO) 

for parents sensitisation and empowerment at their centres at 

Running the Orthotics Centre

and services mobility aids to empower physically challenged 

Raymond Tailoring Initiatives
Raymond has been at the forefront in enriching the tailoring 

Our focussed training and development initiatives have 
empowered the tailoring community by helping them upgrade 

assess current skills as well as promote skill upgradation and 
improvement of customer management capabilities of the 

rehabilitation services support cancer patients who need to 

Transforming the Young into Concerned, Thinking and 
Active Citizens

CMCA’s Citizenship and Life Skills programmes transform 

entered into an MOU with Rural Development and Panchayat 

Gram Panchayat Libraries across Karnataka villages to conduct 

Help Educate the Children of our Communities

provides quality education to create a brighter future for 

students to reach their full potential and become active 

Save the Little Hearts

Rotary Club of Thane Premium has partnered with Jupiter 
hospital for providing free paediatric heart surgeries for the 

Raymond Group has supported 50 paediatric heart surgeries 

Going Beyond

helps the Company provide customers with an array of 

Tailors’ Day as well as hosting the annual event Kaun Banega 

the strength of our network and also identify talent within 

broaden the horizon of our master tailors and foster growth 

training program in partnership with the Government to train 

also helps the trainees to develop the skills and knowledge 

Singhania Schools
• The Raymond Group is committed towards providing quality 

• Singhania school have implemented innovative learning 
initiatives that use progressive methodologies and 

 

an unique child-centric approach to provide a holistic 

• Our Schools has a consistent track record of high 
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Directors’ Report
Dear Members,

Your Directors are pleased to present the Ninety-Ninth Annual 
Report on the business and operations of the Company 
(‘Raymond Limited’ or ‘RL’) together with the Audited Financial 
Statements for the financial year ended March 31, 2024 (“year 
under review”).

1. CORPORATE OVERVIEW AND GENERAL 
INFORMATION

 The Company was incorporated in 1925 and has thereafter 
transformed from being an Indian textile player to a large, 
diversified group with leadership position in Textile and 
Apparel sectors and enjoys a formidable position across 
industries such as Engineering and Real Estate. 

 With a strong financial performance during FY2023-24 by 
all the businesses in the Raymond Group and purposeful 
strides on strategic milestones, the Company is making 
steady progress towards its objective of value creation for 
all stakeholders.

 The business continues to build capacities for enhanced 
performance and delivery across verticals with innovative 
products and services as well as technology adoption 
that includes digitisation and automation. As the 
inevitable march of technology continues, the Company 
has positioned itself at the forefront of this movement 
to enable futuristic growth and sustained value creation 
backed by future-ready eco-systems, AI, machine 
learning, advanced analytics, and more.

 The ongoing demerger of lifestyle business will enable us 
to unlock the potential of the Lifestyle Business through 
a new listed entity with existing business of Branded 
Textile, Branded Apparel & Garmenting. The Company 
is exploring newer avenues to continue to enhance 
shareholder value. With this objective, the Company has 
forayed into sunrise sectors of Aerospace, Defense and EV 
components business.

 The Indian economy is expected to continue its journey 
of growth, with key demand driver being its growing 
population of young and aspiring professionals. This 
presents an opportunity for the Raymond Group as the 
Company has aggressively expanded its retail network 
across the country.

 During the year, the Company’s Real Estate business 
delivered stellar performance showing customer 
confidence and acceptance of Company’s high-quality 
product coupled with a fast-paced construction 
momentum in the ongoing projects. The first 3 towers 
of the Company’s project - TenX Habitat were delivered 
2 years ahead of RERA timeline which helped build 
customer confidence and trust in the Company. In a 
bid to expand the Real Estate business, the Company 
has adopted the strategy of Joint Development 
Model and the Company’s first JDA project in Bandra, 
Mumbai has witnessed strong booking momentum, 
which demonstrates our capability and trust built 
with the customers.

2. FINANCIAL SUMMARY AND STATE OF COMPANY AFFAIRS

 A summary of your Company’s financial results for the FY2023-24 is as under: 
  (H in Crore) 

Particulars
Standalone Consolidated

March 31, 2024 March 31, 2023 March 31, 2024 March 31, 2023

Revenue from operations 6593.32 5779.56 9019.51 8214.72
Operating Profit / (Loss) 741.35 662.07 915.70 829.06
Tax Expenses / Credit (Incl. Deferred Tax) (176.49) (150.44) (222.67) (200.35)
Minority Interest and Share in Profit of Associates & 
Joint Ventures

- - 5.30 7.79

Profit after Tax 526.67 410.46 1643.07 536.96

 The Standalone Gross Revenue from operations for 
FY2023-24 was H 6593.32 crore (Previous Year: H 5779.56 
crore) registering a growth of 14% over previous year. The 
Operating Profit increased by 12% from H 662.07 crore in 
the previous year to H 741.35 crore in the current year.   
The Net Profit for the year stood at H 526.67 crore, higher 
by 28% over previous year Profit of H 410.46 crore. 

 The Consolidated Gross Revenue from operations for 
FY2023-24 was H 9019.51 crore (Previous Year: H 8214.72 
crore) registering a growth of 10% over previous year. The 
Consolidated Operating Profit increased by 10% from  
H 829.06 crore in the previous year to H 915.70 crore in the 
current financial year. The Consolidated Profit after tax 
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stood at H 1643.07 crore, higher by 205% over previous 
year profit of H 536.96 crore.

 The Standalone Segment Revenue from operations for 
FY2023-24 (a) Textile: Branded Fabric was H 3443.26 
crore (Previous Year: H 3360.40 crore), (b) Real Estate and 
Development of property H 1592.65 crore (Previous Year: 
H 1115.14 crore).

 There are no material changes or commitments affecting 
the financial position of the Company which have 
occurred between the end of the financial year and the 
date of this Report except those which are disclosed in 
this Report. There were no material events that had an 
impact on the affairs of your Company.

 There is no change in the nature of your Company’s 
existing business during the year under review. The 
Company has acquired Engineering and Aerospace 
business through its subsidiary companies during 
FY2023-24. Further, the FMCG business of Raymond 
Lifestyle Limited (formerly known as Raymond 
Consumer Care Limited), an associate company was 
sold for a total consideration of H 2,825 crore during the 
year under review.

3. SHARE CAPITAL

 The paid-up Equity Share Capital as at March 31, 2024 
stood at H 66.57 crore. There was no change in the paid-up 
share capital during the year under review. The Company 
does not have any outstanding paid-up preference share 
capital as on the date of this Report. 

 During the year under review, the Company has not 
issued any shares with differential voting rights or sweat 
equity or warrants. 

 As on March 31, 2024, none of the Directors of the 
Company hold instruments convertible into Equity Shares 
of the Company. 

 There is no instance where the Company failed 
to implement any corporate action within the 
specified time limit.

 During the year under review, 14,02,886 stock options 
were granted and 9,00,945 stock options were active as on 
March 31, 2024.

4. DIVIDEND AND RESERVES

 Considering the profits of the Company and the fact that 
the next year would be a centenary year, the Board of 
Directors have recommended payment of H 10 (Rupees 
Ten only) (100%) per equity share of H 10 (Rupees Ten 
only) each as final dividend for the FY2023-24. The 

payment of final dividend is subject to the approval of 
the shareholders at the ensuing Annual General Meeting 
("AGM") of the Company  and would result in appropriation 
of H 66.57 crore (inclusive of TDS).

 As per the Income Tax Act, 1961, dividends paid or 
distributed by the Company shall be taxable in the hands 
of the shareholders. The Company shall, accordingly, 
make the payment of the final dividend after deduction of 
tax at source.                            

 The dividend recommended is in accordance with 
the Dividend Distribution Policy of the Company. The 
Dividend Distribution Policy, in terms of Regulation 43A 
of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 
2015 (“Listing Regulations”) is available on the 
Company’s website at https://api.raymond.in/uploads/
investor/1662102247469Dividend%20Distribution%20
Policy.pdf 

 During the year under review, the Company has not 
transferred any amount to any of the reserves maintained 
by the Company.

5. SCHEME OF ARRANGEMENT AND ACQUISITION

 Scheme for demerger of Lifestyle Business

 The Board of the Company at its meeting held on April 27, 
2023 approved the Composite Scheme of Arrangement 
between Raymond Limited and Raymond Lifestyle Limited 
(“RLL”) (formerly known as Raymond Consumer Care 
Limited) and Ray Global Consumer Trading Limited and 
their respective shareholders (“Scheme”).

 The Scheme inter-alia provides for:

Demerger of the lifestyle business from Raymond 
Limited (“RL”) and the lifestyle business carried out 
through subsidiaries of RL along with its strategic 
investment in Ray Global Consumer Trading Limited 
(“RGCTL”) into RLL and issuance of equity shares of 
RLL to all the shareholders of RL through Composite 
Scheme of Arrangement (“Demerger”); and

Amalgamation of RGCTL with RLL along with the 
consequential reduction and cancellation of the 
paid-up share capital of RLL held by Ray Global 
Consumer Trading Limited.

 Consequent to the Scheme becoming effective, Raymond 
Limited will continue to carry on the Real Estate business 
along with Engineering and Denim business by itself and 
through its subsidiaries. Raymond Limited and RLL will 
be two listed entities with significant liquidity surplus 
available for growth. This will facilitate focused investor 
opportunities and better access to capital with a clear 

Annual Report 2023-2466
113

Raymona----------------



strategy and specialization for sustainable growth and 
profitability for both Lifestyle and Real Estate business.

 The Scheme is in the final stage of approval with the 
Hon’ble National Company Law Tribunal.

 Acquisition of Maini Precision Products Limited and 
Scheme for consolidation of Engineering Business 
between subsidiary companies

 During the year under review, the Board of Directors of 
Ring Plus Aqua Limited (“RPAL”), step-down subsidiary 
of Raymond Limited, approved the acquisition of 
the business of Maini Precision Products Limited 
(“MPPL”) by way of secondary acquisition for a total 
cash consideration of H 682 crores such that RPAL 
shall directly own 59.25% shareholding in MPPL in 
accordance with the share purchase agreement entered 
by and between RPAL and shareholders of MPPL. The 
acquisition enabled Raymond group to foray into sunrise 
sector such as aerospace, defence and electric vehicle 
component space.

 The Board of Directors of JK Files & Engineering Limited 
(“JKFEL”), wholly owned subsidiary of the Company, RPAL 
and MPPL at their respective board meetings held on 
November 3, 2023, approved consolidation of engineering 
business into JKFEL Tools and Technologies Limited 
(“JKTTL”),newly incorporated wholly owned subsidiary 
of Raymond Limited by way of a Composite Scheme of 
Arrangement between JKFEL, RPAL, MPPL and JKTTL and 
their respective shareholders. 

6. MATERIAL TRANSACTIONS POST THE CLOSURE 
OF FINANCIAL YEAR

 The Scheme of arrangement for consolidation of 
Engineering Business was further amended by the Board 
of Directors of respective subsidiary companies at their 
meetings held in the month of May, 2024. The amended 
Scheme envisages demerger of aerospace and defence 
business of JKTTL into Ray Global Consumer Enterprise 
Limited, a wholly owned subsidiary of the Company. 

7. DEBT SECURITIES & CREDIT RATING

 During the year under review, your Company has not issued any new listed Debt Securities. In accordance with the repayment 
schedule, Non-Convertible Debentures (“NCDs”) issued under Series L, M and N were redeemed by the Company during the 
year under review.

 The details of listed NCDs outstanding as on March 31, 2024 are as under: 
 

Series Date of allotment
Amount  

(H in Crore)
Coupon

Redemption date/ 
Schedule

Credit Rating at the 
time of NCD issue

Series P February 10, 2021 200 9.00% p.a. Equal Instalments on

February 09, 2028;

February 09, 2029;

February 09, 2030;

February 09, 2031

CARE AA-

Series Q December 27, 
2021

100 7.60% p.a. December 26, 2024 CARE AA-

Total 300 - - -

 During the year, the Company had issued 17,000 NCDs 
amounting to H1,700 Crore to RLL, an associate company 
of the Company for repayment of external debt and 
growth capital. On approval and implementation of the 
Composite Scheme of Arrangement dated April 27, 2023 
all inter company balances between RL and RLL shall 
stand cancelled. 

 Thus, in effect, NCDs invested by RLL will get cancelled. 
The investment made by RLL into RL has reduced debt of 
the lifestyle business resulting in savings of interest being 
incurred on such debt.

8. FINANCIAL STATEMENTS

Your Company has consistently applied applicable 
accounting policies during the year under review. 
Management evaluates all recently issued or revised 
accounting standards on an ongoing basis. The Company 
discloses consolidated and standalone financial results 
on a quarterly basis which are subjected to limited review 
and publishes consolidated and standalone audited 
financial results on an annual basis. There were no 
revisions made to the financial statements during the 
year under review.

 Axis Trustee Services Limited is Trustee for aforesaid NCDs.
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The Financial Statements of the Company are prepared 
in accordance with the applicable Indian Accounting 
Standards (“Ind-AS”) as issued by the Institute of 
Chartered Accountants of India and forms an integral part 
of this Report.

Pursuant to Section 129(3) of the Companies Act, 2013 
(“Act”) read with Rule 5 of the Companies (Accounts) 
Rules, 2014, a statement containing salient features 
of the financial statements of Subsidiaries/Associate 
Companies/Joint Ventures is given in Form AOC-1 and 
forms an integral part of this Report.

9. RELATED PARTY TRANSACTIONS

The Company undertakes related party transactions 
with its subsidiaries and group companies engaged in 
manufacture and trading of textiles, branded apparel and 
garmenting business. 

The Audit Committee approves all the Related Party 
Transactions in compliance with the provisions of the Act 
and Listing Regulations. Omnibus approval is obtained 
on a yearly basis and as and when any increase in limit is 
required for transactions which are repetitive in nature. 
Transactions entered into pursuant to omnibus approval 
are verified by the Corporate Risk Assurance Department 
and details of all related party transactions are placed 
before the Audit Committee and the Board for review and 
approval/ noting on a quarterly basis.

All transactions entered with related parties during the year 
under review were on arm’s length basis and not material 
in nature in terms of Section 188 of the Act and thus a 
disclosure in Form AOC-2 in terms of Section 134 of the 
Act is not required. There were no material related party 
transactions during the year under review with the Promoters, 
Directors or Key Managerial Personnel of the Company. 

Details of all related party transactions are mentioned 
in the notes to financial statements forming part of the 
Annual Report. The Company has developed a framework 
for the purpose of identification and monitoring of such 
related party transactions. 

The Company has put in place a mechanism for certifying 
the related party transactions statements placed before 
the Audit Committee and the Board of Directors by an 
independent chartered accountant firm. The firm reviews 
that the Related Party Transactions are at arm’s length and 
in the ordinary course of business and a certificate to that 
effect is placed before the Audit Committee and Board of 
Directors at quarterly meetings.

The Board of Directors have formulated a Policy on 
dealing with Related Party Transactions. The policy is 

available on the website of the Company and can be 
accessed at the link https://api.raymond.in/uploads/
investor/1675436356278Related%20Party%20
Transaction%20Policy.pdf. 

None of the Directors have any pecuniary relationship or 
transactions vis-à-vis the Company except remuneration, 
profit-based commission and sitting fees.

10. PARTICULARS OF LOANS, GUARANTEES OR 
INVESTMENTS BY THE COMPANY

Details of Loans, Guarantees and Investments covered 
under the provisions of Section 186 of the Act are given 
in the notes to financial statements forming part of 
the Annual Report.

11. PERFORMANCE OF SUBSIDIARIES

Separate audited financial statements in respect of each 
of the subsidiaries shall be kept open for inspection at 
the Registered Office of the Company. The Company will 
also make available these documents upon request by 
any Member of the Company interested in obtaining copy 
of the same. The separate audited financial statements in 
respect of each of the subsidiaries are also available on 
the website of the Company at www.raymond.in. During 
the year under review, Ultrashore Realty Limited (formerly 
known as Colorplus Realty Limited) and Sanven Apparel 
Limited (formerly known as Raymond Apparel Limited) 
ceased to be subsidiaries of the Company. 

Further, Ten X Realty East Limited, Ten X Realty West 
Limited were incorporated as step down subsidiaries and 
JKFEL Tools and Technologies Limited was incorporated 
as wholly owned subsidiary of the Company during the 
year under review. The Board of Directors at its meeting 
held on May 3, 2024 approved acquisition of 100% stake in 
Ray Global Consumer Enterprise Limited from Ray Global 
Consumer Products Limited which is a wholly owned 
subsidiary of Ray Global Consumer Trading Limited, an 
associate company of the Company.

 The performance in brief for the major subsidiary and joint 
venture companies is given hereunder:

 Domestic subsidiaries 

 Raymond Luxury Cottons Limited (“RLCL”)

 RLCL had proposed an Offer for Buyback of shares on April 
27, 2023 wherein Raymond Limited did not participate. 
The remaining shareholders of RLCL tendered their shares 
and consequently effective from closure of buyback i.e., 
April 28, 2023, RLCL became a wholly owned subsidiary 
of the Company.
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 RLCL manufactures high value fine cotton and linen 
shirting for both domestic and international customers. 
The revenue from operations of RLCL for FY2023-24  
was at H 830.07 crore (Previous Year: H 761.98 crore). 
Profit after tax was H 22.27 crore (Previous Year: Profit of 
H 15.63 crore). 

 Silver Spark Apparel Limited (“SSAL”)

 SSAL has a reputed overseas clientele for formal suits, 
jackets and trousers and the export order book led to a 
strong sales growth performance. The Standalone Gross 
Revenue of SSAL for FY2023-24 stood at H 821.89 crore 
(Previous Year: H 773.92 crore). SSAL has earned Profit 
after tax of H 46.73 crore (Previous Year:  
H 23.78 crore). The Consolidated Gross Revenue of SSAL 
for FY2023-24 stood at H 1018.99 crore (Previous Year: 
H 932.66 crore). SSAL has made a Profit after tax of  
H 59.60 crore (Previous Year: Profit of H 42.76 crore) on 
consolidated basis.

 Everblue Apparel Limited (“EbAL”)

 EbAL has a world-class denim-wear facility offering 
seamless denim garmenting solutions. The Gross Revenue 
of EbAL for FY2023-24 stood at H 103.96 crore (Previous 
Year: H 99.79 crore). EbAL has recorded a Loss after tax of 
H 0.17 crore (Previous Year: Profit of H 0.77 crore).

 Celebrations Apparel Limited (“CAL”)

 The Gross Revenue of CAL for FY2023-24 stood at H 1.03 
crore (Previous Year: 1.03 Crore). CAL earned a Profit after 
tax of H 0.64 crore (Previous Year: Profit of H 0.57 Crore).

 Raymond Woollen Outerwear Limited (“RWOL”)

 During the year under review, RWOL earned profit after tax 
of H 0.09 crore (Previous Year: Profit of H 0.07 crore).

 JK Files & Engineering Limited (“JKFEL”) (Formerly known 
as JK Files (India) Limited)

 JK Files & Engineering Limited manufactures steel files & 
cutting tools and markets hand tools & power tools. It is 
the leading manufacturer of steel files in the world with a 
sizeable domestic market share. 

 JKFEL reported a Consolidated Gross Revenue of H 860.52 
crore for the FY2023-24 (Previous Year: H 864.08 crore). 
JKFEL registered a consolidated profit before exceptional 
item of H 94.61 crore (Previous year: H 101.89 crore). JKFEL 
registered a consolidated Profit after Tax of H 46.82 crore 
(Previous Year: Profit of H 71.85 crore).

 Ring Plus Aqua Limited (“RPAL”)

 RPAL manufactures high quality Ring Gears, Flex-plates 
and Water-pump bearings. The Gross Revenue of RPAL for 
the FY2023-24 stood at H 431.12 crore (Previous Year: 
H 374.80 crore). During the year under review, RPAL has 

made a Profit before tax of H 51.47 crore (Previous Year: 
Profit of H 51.81 crore). 

 JK Talabot Limited (“JKTL”)

 JKTL manufactures files and rasps. During FY2023-24, the 
Gross Sales Revenue of this company stood at H 27.78 
crore (Previous Year: H 30.81 crore). JKTL reported a Loss 
after tax of H 0.65 crore during FY2023-24 (Previous Year: 
Loss of H 0.23 crore). 

 Scissors Engineering Products Limited (“SEPL”)

 SEPL registered a Profit of H 0.05 crore during the year 
under review (Previous Year: Loss of H 0.07 crore). 

 Raymond Realty Limited (“RRL”) (formerly known as 
Raymond Lifestyle Limited)

 RRL has made a Loss of H 0.34 crore in FY2023-24 
(Previous Year: Loss of H 0.91 crore).

 Ten X Realty Limited (“TRL”)

 TRL is a step-down wholly owned subsidiary of Raymond 
Limited, incorporated on December 24, 2021 as a wholly-
owned subsidiary of Raymond Realty Limited (formerly 
known as Raymond Lifestyle Limited). The business 
of joint development (JD) of realty projects outside 
Thane within MMRDA and Navi Mumbai region has been 
undertaken by TRL. During the year under review, TRL 
has incurred a Loss of H 43.71 Crore (Previous Year Loss: 
H 3.24 Crore). 

 Rayzone Property Services Limited (“RPSL”)

 RPSL was incorporated on November 11, 2022 with an 
object to provide Facilities Management Services to 
residential as well as commercial and corporate sector. 
During the year under review, the RPSL incurred a loss of  
H 0.23 crore (Previous year: Loss of H 0.002 Crore)

 Pashmina Holdings Limited (“PHL”)

 PHL has made a Profit after tax of H 0.25 crore in  
FY2023-24 (Previous Year: Profit of H 0.20 crore).

 Overseas subsidiaries

 Jaykayorg AG (“Jaykay”)

 Jaykay has recorded a Profit of CHF 28,570 (equivalent to  
H 0.21 crore) for the year ended December 31, 2023 
[Previous Year: Profit of CHF 8,777 (equivalent to 
H 0.07 crore)].

 Raymond (Europe) Limited (“REL”)

 REL has recorded a Profit of GBP 37,507 (equivalent 
to H 0.39 crore) for the year ended December 31, 2023 
[Previous Year: Loss of GBP 12,366 (equivalent to 
H 0.12 crore)].
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 R & A Logistics INC, USA (“RALI”)

 RALI has recorded a profit of USD 15,64,460 (equivalent to 
H 12.95 crore) for the year ended March 31, 2024 [Previous 
Year: Profit of USD 6,29,920 (equivalent to H 5.07 crore)].

 Silver Spark Middle East (FZE) (“SSME”)

 SSME is the wholly owned subsidiary of Silver Spark 
Apparel Limited incorporated in Sharjah Airport Free 
Zone (SAIFZONE), Sharjah, UAE. SSME is engaged in 
Investment, trading of Apparel and related products for 
Asia and US customers. The Gross Revenue of SSME for 
FY2023-24 stood at H 181.20 crore (Previous Year: 
H 187.84 crore). SSME has registered a Profit of 
H 16.34 crore (Previous Year: Profit of H 8.95 crore).

 Silver Spark Apparel Ethiopia PLC (“SSAEP”)

 SSAEP is a step-down subsidiary of Silver Spark Apparel 
Limited in Ethiopia. SSAEP is a wholly owned subsidiary 
of Silver Spark Middle East (FZE). SSAEP is engaged in the 
manufacturing of formal suits, jackets, trousers, and vest 
coats. The Gross Revenue of SSAEP for FY2023-24 stood 
at H 50.46 crore (Previous Year: H 55.09 crore). SSAEP has 
registered a Profit of H 14.09 crore (Previous Year: Profit 
of H 2.07 crore).

 Raymond Lifestyle (Bangladesh) Private Limited 
(“RLBPL”)

 RLBPL was incorporated to expand Company’s footprint in 
Bangladesh. During the year under review, RLBPL incurred 
a loss of H 0.03 crore (Previous Year: Loss of H 0.01 Crore). 
RLBPL is yet to commence business operations. The 
Company has initiated process of liquidation of RLBPL.

 Raymond America Apparel INC (“RAAI”)

 Silver Spark Apparel Limited, a wholly owned subsidiary of 
the Company had on April 25, 2023 acquired 100% stake 
in newly incorporated Raymond America Apparel INC. 
RAAI is yet to commence business operations and the 
gross revenue for FY2023-24 was nil.

 Raymond UCO Denim Private Limited (“RUCO”)

 RUCO is a 50:50 JV company between Raymond Limited 
and UCO Denim Belgium.

 RUCO is engaged in the business of manufacturing 
and marketing of denim fabrics and garments for both 
the domestic and international markets. In FY2023-24, 
revenue from Indian operations was H 790 crore (Previous 
Year: H 973 crore).

 On a Standalone basis, RUCO has registered a Loss after 
tax of H 107.29 crore (Previous Year: Loss of H 6.98 crore). 
On Consolidated basis, RUCO has registered a Loss after 
tax of H 110.01 crore (Previous Year: Loss of H 6.65 crore).

12. MATERIAL SUBSIDIARY

 Considering the criteria mentioned in Regulation 16 
of the Listing Regulations, none of the subsidiaries of 
the Company qualifies as a Material Subsidiary of the 
Company for FY2023-24.

 The Board of Directors of the Company has approved a 
Policy for determining material subsidiaries which is in 
line with the requirements of Listing Regulations. The 
Policy has been uploaded on the website of the Company 
and the same can be accessed at https://www.raymond.
in/investor/disclosures-under-regulation-46-of-the-lodr/
corporate-governance/code-of-conduct-policies 

13. DIRECTORS & KEY MANAGERIAL PERSONNEL

 All Independent Directors of the Company have given 
declarations that they meet the criteria of independence 
as laid down under Section 149(6) of the Act and 
Regulation 16(1)(b) of the Listing Regulations. In terms of 
Regulation 25(8) of the Listing Regulations, Independent 
Directors have confirmed that they are not aware of 
any circumstances or situation which exists or may be 
reasonably anticipated that could impair or impact their 
ability to discharge their duties.

 All the Directors have also affirmed that they have 
complied with the Company’s Code of Business 
Conduct & Ethics. In terms of requirements of the Listing 
Regulations, the Board has identified core skills, expertise 
and competencies of the Directors in the context of the 
Company’s businesses, which are detailed in the Report 
on Corporate Governance. 

 Further, in terms of Section 150 of the Act read with Rule 
6 of the Companies (Appointment and Qualification of 
Directors) Rules, 2014, Independent Directors of the 
Company have confirmed that they have registered 
themselves with the databank maintained by the Indian 
Institute of Corporate Affairs. The Independent Directors 
who were required to clear the online proficiency self-
assessment test have passed the test.

 In the opinion of the Board, the Independent Directors 
fulfil the conditions of independence, are independent 
of the management, possess the requisite integrity, 
experience, expertise, proficiency and qualifications to 
the satisfaction of the Board of Directors. The details 
of remuneration paid to the members of the Board 
and its Committees are provided in the Report on 
Corporate Governance.

 As per the provisions of Section 203 of the Act, following 
are the Key Managerial Personnel of the Company as on 
the date of this Report:
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 1. Mr. Gautam Hari Singhania - Chairman and 
Managing Director, 

 2. Mr. Amit Agarwal - Chief Financial Officer, and 

 3. Mr. Rakesh Darji – Company Secretary.

 During the year under review, Mr. K Narasimha Murthy 
(DIN: 00023046) was appointed as an Independent 
Director w.e.f. April 21, 2023. Further, Mr. Shiv Surinder 
Kumar (DIN: 08144909), Independent Director, retired 
effective from February 14, 2024 on account of completion 
of first term as an Independent Director of the Company. 

14. DIRECTORS’ RESPONSIBILITY STATEMENT

 Pursuant to Section 134(5) of the Act, the Board 
of Directors, to the best of their knowledge and 
ability, confirms that:

a) in the preparation of the Annual Accounts for the year 
ended March 31, 2024, the applicable accounting 
standards have been followed along with proper 
explanation relating to material departures, if any;

b) the directors have selected such accounting policies 
and applied them consistently and made judgements 
and estimates that are reasonable and prudent so as 
to give a true and fair view of the state of affairs of the 
Company as at March 31, 2024 and of the Profit of 
the Company for the year ended on that date;

c) the Directors have taken proper and sufficient care 
for the maintenance of adequate accounting records 
in accordance with the provisions of the Companies 
Act, 2013 for safeguarding the assets of the Company 
and for preventing and detecting fraud and other 
irregularities;

d) the annual accounts have been prepared on a 
going concern basis;

e) the Directors had laid down internal financial 
controls to be followed by the Company and that 
such internal financial controls are adequate and 
were operating effectively; and

f) the Directors had devised proper systems to ensure 
compliance with the provisions of all applicable 
laws and that such systems were adequate and 
operating effectively.

15. ANNUAL PERFORMANCE EVALUATION 

Your Company believes that the process of performance 
evaluation at the Board level is pivotal to its Board 
Engagement and Effectiveness. The Nomination and 

Remuneration Policy of the Company empowers the Board 
to formulate a process for effective evaluation of the 
performance of individual directors, Committees of the 
Board and the Board as a whole pursuant to the provisions 
of the Act, Regulation 17 and Part D of Schedule II to the 
Listing Regulations. 

The Board has carried out the annual performance 
evaluation of its own performance, of Committees of 
the Board and of the Directors individually. A structured 
questionnaire was prepared after taking into consideration 
inputs received from the Directors, covering various 
aspects of the Board's functioning such as adequacy of 
the composition of the Board and its Committees, Board 
culture, execution and performance of specified duties, 
obligations and governance. 

A separate exercise was carried out to evaluate 
the performance of individual Directors, who were 
evaluated on parameters such as level of engagement 
and contribution, independence of judgement, 
safeguarding the interest of the Company and its minority 
shareholders etc. 

The Independent Directors of the Company met on March 
29, 2024, without the presence of Non-Independent 
Directors and members of the management to review 
the performance of Non-Independent Directors and the 
Board of Directors as a whole; review the performance of 
the Chairman and Managing Director of the Company and 
to assess the quality, quantity and timeliness of flow of 
information between the management and the Board of 
Directors. The performance evaluation of the Independent 
Directors was carried out by the entire Board. 

The Directors expressed their satisfaction with the 
evaluation process.

Dedicated time was reserved for Board feedback on 
the agenda. Board interaction between meetings was 
stepped up through Board calls on various topics. Specific 
items were also added in the Board agenda from a 
governance perspective. 

16. NOMINATION, REMUNERATION AND BOARD 
DIVERSITY POLICY

 The Board of Directors have framed a Nomination, 
Remuneration and Board Diversity policy which lays down 
a framework in relation to remuneration of Directors, 
Key Managerial Personnel and Senior Management 
of the Company. 

 The Policy broadly lays down the guiding principles, 
philosophy and the basis for payment of remuneration 
to Executive and Non-Executive Directors (by way of 

Raymond Limited 71

Statutory Reports At the Cusp of a New Beginning

118



sitting fees and commission), Key Managerial Personnel, 
Senior Management and payment of remuneration to 
other employees. 

 The Nomination, Remuneration and Board Diversity Policy 
is available on the Company’s website viz. https://www.
raymond.in/investor/disclosures-under-regulation-46-of-
the-lodr/corporate-governance/code-of-conduct-policies 

 The Policy also provides the criteria for determining 
qualifications, positive attributes and Independence 
of Director and criteria for appointment and removal of 
Directors, Key Managerial Personnel / Senior Management 
and performance evaluation which are considered by 
the Nomination and Remuneration Committee and the 
Board of Directors. 

 The Policy sets out a framework that assures fair and 
optimum remuneration to the Directors, Key Managerial 
Personnel, Senior Management Personnel and other 
employees such that the Company’s business strategies, 
values, key priorities and goals are in harmony with their 
aspirations. The Policy lays emphasis on the importance 
of diversity within the Board, encourages diversity of 
thought, experience, background, knowledge, ethnicity, 
perspective, age and gender are considered at the time 
of appointment.

 The Nomination, Remuneration and Board Diversity 
policy is directed towards rewarding performance, based 
on achievement of goals. It is aimed at attracting and 
retaining high calibre talent. 

17. MEETINGS OF THE BOARD AND IT’S COMMITTEES

 The Board/Committee meetings are pre-scheduled and 
a tentative annual calendar of the meetings is circulated 
to the Directors well in advance to help them plan their 
schedules and ensure meaningful participation. Only 
in the case of special and urgent business, should the 
need arise, approval of the Board/Committee is taken by 
passing resolutions through circulation, as permitted by 
law, which are noted in the subsequent Board/ Committee 
meeting. In certain special circumstances, the meetings 
of the Board are called at a shorter notice to deliberate 
on business items which require urgent attention of the 
Board. The Company has complied with Secretarial 
Standards issued by the Institute of Company Secretaries 
of India on Board meetings. 

 The Board met 9 (nine) times during the year under review 
and have accepted all recommendations made to it by its 
various Committees.

 The details of the number of meetings of the Board held 
during the FY2023-24 and the attendance of Directors 
forms part of the Report on Corporate Governance. 

18. COMMITTEES OF THE BOARD

 The Board of Directors has the following Committees as 
on March 31, 2024:

 a) Audit Committee
 b) Nomination and Remuneration Committee
 c) Committee of Directors 

(Stakeholders’ Relationship Committee)
 d) Corporate Social Responsibility Committee

 e) Risk Management & ESG Committee

 The details of the Committees of the Board along with 
their composition, number of meetings and attendance at 
the meetings are provided in the Corporate Governance 
Report forming part of the Annual Report for the 
FY2023-24. During the year under review, all the 
committees were re-constituted to only include 
Independent Directors as members of the Committees.

19. AUDITORS & REPORTS OF THE AUDITORS

 a) Statutory Auditor

  Walker Chandiok & Co. LLP, Chartered Accountants 
(ICAI FRN 001076N/N500013) (an affiliate of Grant 
Thornton network) were appointed as Statutory 
Auditors of the Company for a period of five 
consecutive years at the Annual General Meeting 
(AGM) of the Members held on July 14, 2022 to hold 
office from the conclusion of the 97th AGM of the 
Company till the conclusion of the 102nd AGM at a 
remuneration mutually agreed upon by the Board of 
Directors and the Statutory Auditors. 

  The Statutory Auditors’ Report forms part of the 
Annual Report. The Statutory Auditor’s report does 
not contain any qualification, reservation or adverse 
remark for the year under review. 

  During the year under review, there were no instance 
of fraud which requires the Statutory Auditors 
to report the same to the Central Government 
under Section 143(12) of Act and Rules framed 
thereunder.  There was an instance of violation of 
Code of Conduct of the Company by an employee, 
falling within the definition of fraud, discovered by 
the management. Company has taken appropriate 
action against the concerned employee and have 
taken steps to further strengthen the internal controls 
during the year. The amount involved was less 
than H 1 crore.

Annual Report 2023-2472
119

Raymona----------------



 b) Cost Auditor

  As per the requirements of the Section 148 of the Act 
read with the Companies (Cost Records and Audit) 
Rules, 2014 as amended from time to time, your 
Company is required to maintain cost records and 
accordingly, such accounts are prepared and records 
have been maintained relating to Textile Division 
and Real Estate Division. The Cost Audit Report 
for the year ended March 31, 2023 for the Textile 
and Real Estate Division was filed with the Central 
Government within the prescribed time. 

  The Board of Directors, on the recommendation of 
Audit Committee, has re-appointed M/s. R. Nanabhoy 
& Co., Cost Accountants, (Firm Registration Number: 
000010) as Cost Auditor to audit the cost accounts 
of the Company’s Textile and Real Estate Divisions 
for the FY2024- 25. As required under the Act, 
a resolution seeking member’s approval for the 
remuneration payable to the Cost Auditor forms part 
of the Notice convening the Annual General Meeting 
for their ratification.

 c) Secretarial Auditor

  Pursuant to the provisions of Section 204 of the 
Act and rules made thereunder, the Company had 
appointed DM & Associates Company Secretaries 
LLP (Firm Registration No. L2017MH003500) to 
undertake the Secretarial Audit of the Company for the 
FY2023-24. The Secretarial Audit Report is annexed as 
Annexure ‘A’ and forms an integral part of this Report. 

  Pursuant to Regulation 24A of Listing Regulations 
read with SEBI Master Circular No. SEBI/HO/
CFD/PoD2/CIR/P/2023/120 dated July 11, 2023, 
the Annual Secretarial Compliance Report of 
the Company is uploaded on the website of the 
Company i.e. https://www.raymond.in/investor/
disclosures-under-regulation-46-of-the-lodr/annual-
reports/annual-reports 

  The Secretarial Audit Report and Secretarial 
Compliance Report for the FY2023-24, do not contain 
any qualification, reservation, or adverse remark.

  The Board of Directors at their meeting held on May 
3, 2024 has appointed DM & Associates Company 
Secretaries LLP, (ICSI unique code - L2017MH003500) 
as the Secretarial Auditor for FY2024-25.

20. INTERNAL FINANCIAL CONTROL SYSTEMS, ITS 
ADEQUACY AND RISK MANAGEMENT

 Internal Financial Control and Risk Management 
are integral to the Company’s strategy and for the 
achievement of the long-term goals. Our success as 

an organisation depends on our ability to identify and 
leverage the opportunities while managing the risks. In 
the opinion of the Board, the Company has robust internal 
financial controls which are adequate and effective during 
the year under review.

 Your Company has effective internal controls and 
risk-mitigation system, which is constantly assessed 
and strengthened with new/revised standard operating 
procedures. The Company’s internal control system 
is commensurate with its size, scale and complexities 
of operations. 

 Ernst & Young LLP, Chartered Accountants were the 
Internal Auditors of the Company for the FY2023-24.

 Business risks and mitigation plans are reviewed and 
the internal audit processes include evaluation of 
all critical and high risk areas. Critical functions are 
reviewed rigorously, and the reports are shared with the 
Management for timely corrective actions, if any. The 
major focus of internal audit is to review business risks, 
test and review controls, assess business processes 
besides benchmarking controls with best practices 
in the industry. 

 The Audit Committee of the Board of Directors actively 
reviews the adequacy and effectiveness of the internal 
control systems and are also apprised of the internal audit 
findings and corrective actions. The Audit Committee 
suggests improvements and utilizes the reports generated 
from a Management Information System integral to 
the control mechanism. The Audit Committee and 
Risk Management & ESG Committee of the Board of 
Directors, Statutory Auditors and Business Heads are 
periodically apprised of the internal audit findings and 
corrective actions.

 The Company endeavours to continually sharpen its risk 
management systems and processes in line with a rapidly 
changing business environment. During the year under 
review, there were no risks which in the opinion of the 
Board threaten the existence of the Company. However, 
some of the risks which may pose challenges are set out 
in the Management Discussion and Analysis which forms 
part of this Annual Report.

21. VIGIL MECHANISM / WHISTLE BLOWER POLICY

 Your Company is focused to ensure that ethics continue to 
be the bedrock of its corporate operations. It is committed 
to conducting its business in accordance with the highest 
standards of professionalism and ethical conduct in line 
with the best governance practices.
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 In order to strengthen the whistle blower mechanism and 
to protect the identity of whistle blower, the Company 
has appointed M/s. KPMG to handle complaints received 
by the Company. They have provided a platform through 
which any person can report their complaint. 

 The Company has a Whistle blower Policy in compliance 
with the provisions of Section 177(10) of the Act and 
Regulation 22 of the Listing Regulations.

 The Policy also provides adequate protection to the 
Directors, employees and business associates who 
report unethical practices and irregularities. The Policy 
provides details for direct access to the Chairman of the 
Audit Committee. Any incidents that are reported are 
investigated and suitable action is taken in line with the 
Whistle Blower Policy.

 A report indicating the number of cases reported, 
investigations conducted including the status 
update is presented before the Audit Committee, on 
a quarterly basis. All incidents that are reported are 
investigated and suitable action is taken in line with the 
Whistle Blower Policy.

 The Whistle Blower Policy has been appropriately 
communicated within the Company across all levels and 
is available on the website of the Company at https://
www.raymond.in/investor/disclosures-under-regulation-
46-of-the-lodr/corporate-governance/code-of-conduct-
policies. The Company affirms that no personnel has been 
denied access to the Audit Committee.

22. CORPORATE SOCIAL RESPONSIBILITY (CSR)

During the FY2023-24, the Company has spent  
H 2.64 crore towards CSR activities approved by the 
CSR Committee and the Board of Directors, from 
time to time. The CSR initiatives of the Company were 
primarily under the thrust areas of promoting education 
& healthcare, women empowerment and conservation of 
natural resources.

The Report on CSR activities as required under the 
Companies (CSR Policy) Rules, 2014 along with the brief 
outline of the CSR policy is annexed as Annexure ‘B’ 
and forms an integral part of this Report. The Company’s 
CSR Policy has been uploaded on Company’s website 
at https://www.raymond.in/investor/disclosures-under-
regulation-46-of-the-lodr/corporate-governance/code-of-
conduct-policies.

For details regarding the composition and terms of 
reference of CSR Committee, please refer to the Corporate 
Governance Report, which is a part of this report.

23. ENVIRONMENT, HEALTH AND SAFETY

The Company is conscious of the importance of 
environmentally clean and safe operations. The 
Company’s policy requires conduct of operations in 
such a manner so as to ensure safety of all concerned, 
compliances of environmental regulations and 
preservation of natural resources. 

24. DISCLOSURES UNDER SEXUAL HARASSMENT 
OF WOMEN AT WORKPLACE (PREVENTION, 
PROHIBITION & REDRESSAL) ACT 2013

In compliance with the provisions of the Sexual 
Harassment of Women at Workplace (Prevention, 
Prohibition and Redressal) Act, 2013 (“POSH Act”) and 
Rules framed thereunder, the Company has formulated 
and implemented a policy on prevention, prohibition and 
redressal of complaints related to sexual harassment of 
women at the workplace. 

The Company is committed to providing a safe and 
conducive work environment to all its employees and 
associates. All women employees whether permanent, 
temporary or contractual are covered under the above 
policy. The said policy has been uploaded on the internal 
portal of the Company for information of all employees. 
An Internal Complaints Committee has been set up in 
compliance with the POSH Act. 

Details of complaints received during the year under 
review under POSH Act are as under:

 a. Number of complaints filed during the 
financial year: Four.

 b. Number of complaints disposed of during the 
financial year: Four.

 c. Number of complaints pending as on end of the 
financial year: NIL.

25. RAYMOND EMPLOYEES STOCK OPTION PLAN 
2023 (“ESOP SCHEME”)

The Board of Directors of your Company at their meeting 
held on February 17, 2023 approved the Raymond 
Employees Stock Option Plan 2023. The ESOP Scheme 
was approved by the Members through Postal Ballot on 
March 27, 2023. 

The Scheme was introduced by the Company in 
order to attract and retain talent, create a sense of 
ownership among the eligible employees and to align 
their medium and long-term compensation with the 
Company’s performance.
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The ESOP Scheme has been implemented in accordance 
with the provisions of the Act and SEBI (Share Based 
Employee Benefits and Sweat Equity) Regulations, 2021 
(including any statutory modification(s) and/or re-
enactment(s) thereof for the time being in force) (“SEBI 
SBEB Regulations”). The certificate from the Secretarial 
Auditor on the implementation of the ESOP Scheme in 
accordance with the SEBI SBEB Regulations and the 
resolution passed by the members of the Company, has 
been uploaded on the website of the Company at https://
www.raymond.in/investor/disclosures-under-regulation-
46-of-the-lodr/annual-reports/annual-reports 

The details of the stock options granted under the 
ESOP Scheme and the disclosures in compliance with 
SEBI SBEB Regulations are available on the website 
of the Company at https://www.raymond.in/investor/
disclosures-under-regulation-46-of-the-lodr/annual-
reports/annual-reports

26. HUMAN RESOURCES AND INDUSTRIAL 
RELATIONS 

T Robust people practices have been instrumental in 
carving out Raymond’s transformation journey. Your 
company built robust practices to elevate performance 
to higher standards by aligning organizational goals to 
departmental and individual goals. A periodic review 
mechanism ensures that employees stay focused 
and incorporate course correction through the 
feedback process.

Your company institutionalized a structured framework 
to identify critical talent within the organization 
and to educate them on business-critical skills and 
provide exposure through business-impact projects to 
improve their readiness to perform higher roles. The 
Raymond Leadership Competencies continues to pivot 
decisions on career progression and succession. Your 
company collaborates with top notch Indian and Global 
management institutes to design and deliver these 
programs. A differentiated compensation philosophy 
ensures that critical talent are paid competitively. This 
dual pronged approach has helped enhance the retention 
of critical talent.

Your company bagged several awards during the year. 
The Lifestyle business won India’s Retail Champions 
2024 award in the Apparel and Lifestyle category by Retail 
Association of India, Employee Excellence Award 2023 
by the Economic Times, The Most admired marketing 
campaign of the year by 22nd Annual Images Fashion 
Awards and The Button Hole Award by 39th World 
Federation of Master in Biella, Italy. In total, the Lifestyle 
business won 20 awards.

The Realty business won 7 awards during the year. 
The Emerging Developer of the Year (National) at 
The Economic Times Real Estate Awards 2024, Best 
Organization for Women by ET Now and ET People 
Business’ The Great Manager Awards are a notable few.

The Engineering business won the Most Innovative Product 
Award” at International Hardware Fair India 2023 and the 
52nd and 53rd edition awards conferred by Star Awards for 
Hand tools, Large Enterprise.

During the year under review, the industrial relations 
remained cordial and peaceful..

27. QUALITY AND ACCOLADES 

 Your Company continues to win awards year-after-
year, reiterating its credible market position. Some 
awards received during FY2023-24 by the Company, its 
subsidiaries are as given below:

Realty Business:

  - Iconic Residential Developer of the Year 
& Iconic Marketed Project for the Year – 
The Address By GS.

  - Emerging Developer of the Year (National) at The 
Economic Times Real Estate Awards 2024.

  - Big Impact Awards 2024 - Ultra Luxury Project of 
the Year from Big FM- Invictus by GS Project.

  - Design Innovation and Operational Excellence 
Award for Residential Projects at the Society 
Interiors Design Competition & Awards 2024.

  - Iconic Marketed Project and Iconic Project of 
the Year at Times Real Estate Conclave Awards 
2024- The Address by GS, Bandra Project.

  - Best Organization for Women 2024 by ET Now.

  - FSBI recognizes Ten X Habitat project for leading 
in construction safety with passive fire products.

Lifestyle Business:

  - Most admired marketing campaign of the year 
by 22nd Annual Images Fashion Awards.

  - Most admired launch of the year, Flagship store, 
by 22nd Annual Images Fashion Awards.

  - Images most admired retailers of the year, 
Innovation in visual Merchandising by Images 
Retail Awards 2023.
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  - India’s Retail Champions 2024 award in 
the Apparel and Lifestyle category by Retail 
Association of India.

  - TRRAIN Retail Award 2024 - PWD Category by 
Retail Association of India.

  - Emerging Retail Brand of the Year by Economic 
Times Great India Awards Forum.

  - Outstanding contribution to the Retail Industry 
by Retail CFO Summit, RAI.

  - Best Green Factory by Apparel 
Sourcing Week 2023.

  - Best Plant Safety Award by 53rd National 
Security Award.

  - India’s Most Agile HR Leaders by 
Sapphire Connect.

  - Employee Excellence Award 2023 by the 
Economic Times.

  - Best Practices in Diversity and Inclusion by 3rd 
CHRO Confex & Awards 2024.

  - HR Excellence in L&D by 3rd CHRO 
Confex & Awards 2024.

  - Most Influential Marketing Leader by BW 
Business world.

  - Retail Marketing Campaign of the Year – 
Offline by Global Awards for Retail Excellence 
by Retail & Shopping Centre Congress and 
Awards 21st edition.

  - Best Marketing & Branding Campaign at 
7th Edition Future of Retail, Distribution 
& E-commerce Summit & Awards 
2024, by UBS Forums.

  - Women Retail Icon of the Year by UBS 
Forums Pvt. Ltd.

  - Button Hole Award by 39th World Federation of 
Master in Biella, Italy.

  - Appreciation Award in Nurture Quality Concepts 
for a better future by 37th National Convention 
on Quality Concept.

  - Excellent Award by 37th National Convention on 
Quality Concept.

Engineering Business:

  - “Most Innovative Product Award” at 
International Hardware Fair India 2023 for the 
Product: Wood Carving Disc.

  - Award at the 52nd edition for FY 2020 by Star 
Awards for Hand tools, Large Enterprise 
received in November 2023.

  - Award at the 53rd edition for FY 2021 by Star 
Awards for Hand tools, Large Enterprise 
received in November 2023.

28. MANAGEMENT DISCUSSION AND ANALYSIS 
REPORT

 The Management Discussion and Analysis Report on the 
operations of the Company, as required under the Listing 
Regulations is provided in a separate section and forms an 
integral part of this Report.

29. CORPORATE GOVERNANCE REPORT

 As per Regulation 34(3) read with Schedule V of the 
Listing Regulations, a separate section on corporate 
governance practices followed by the Company, together 
with a certificate from the Company’s Secretarial 
Auditors confirming compliance forms an integral part 
of this Report.

30. ANNUAL RETURN

 Pursuant to Section 134(3)(a) and Section 92(3) of the Act 
read with Companies (Management and Administration) 
Rules, 2014, the Annual Return of the Company in Form 
MGT-7 has been placed on the Company’s website and 
can be accessed at the following link: https://www.
raymond.in/investor/disclosures-under-regulation-46-of-
the-lodr/annual-reports/annual-reports 

31. BUSINESS RESPONSIBILITY AND SUSTAINABILITY 
REPORT

 Your Company realizes the importance of being 
transparent and accountable as an organization, which 
in turn, helps in strengthening the trust that stakeholders’ 
have placed in the Company. We consider disclosure 
practice as a strong tool to share strategic developments, 
business performance and the overall value generated 
for various stakeholder groups over a period of time. In 
compliance with Regulation 34 of Listing Regulations, 
the Business Responsibility and Sustainability Report 
(“BRSR”) is annexed as Annexure ‘C’ and forms an integral 
part of this Report.

32. INVESTOR EDUCATION AND PROTECTION FUND 
(“IEPF”)

 A detailed disclosure with regard to the IEPF related 
activities undertaken by your Company during 
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the year under review forms part of the Report on 
Corporate Governance.

33. SIGNIFICANT AND MATERIAL ORDERS PASSED BY 
THE REGULATORS OR COURTS

 No significant and material order has been passed by the 
regulators, courts, tribunals impacting the going concern 
status and Company’s operations in future. 

34. STATUTORY INFORMATION AND OTHER 
DISCLOSURES
(a) The information on conservation of energy, 

technology absorption and foreign exchange earnings 
and outgo pursuant to Section 134(3)(m) of the Act, 
read with the Rule 8(3) of the Companies (Accounts) 
Rules, 2014 is annexed as Annexure ‘D’ and forms an 
integral part of this Report.

(b) The Disclosure required under Section 197(12) of 
the Act read with the Rule 5(1) of the Companies 
(Appointment and Remuneration of Managerial 
Personnel) Rules, 2014, is annexed as Annexure ‘E’ 
and forms an integral part of this Report. 

(c) A statement comprising the names of top 10 
employees in terms of remuneration drawn and 
every person employed throughout the year, who 
were in receipt of remuneration in terms of Rule 5(2) 
and Rule 5(3) of the Companies (Appointment and 
Remuneration of Managerial Personnel) Rules, 2014 
is annexed as Annexure ‘F’ and forms an integral 
part of this Annual Report. The said Annexure is 
not being sent along with this Annual Report to the 
members of the Company in line with the provisions 
of Section 136 of the Act. Members who are 
interested in obtaining these particulars may write to 
the Company Secretary at the Registered Office of 
the Company or send an email at corp.secretarial@
raymond.in. The aforesaid Annexure is also available 
for inspection by Members at the Registered Office 
of the Company, 21 days before and up to the date of 
the ensuing Annual General Meeting during business 
hours on working days. 

 None of the employees listed in the said Annexure is 
a relative of any Director of the Company. None of the 
employees hold (by himself/herself or along with his/
her spouse and dependent children) more than two 
percent of the Equity Shares of the Company.

(d) The Company has not accepted any deposits, within 
the meaning of Section 73 of the Act, read with 
the Companies (Acceptance of Deposits) Rules, 
2014 as amended.

(e) No application has been made under the Insolvency 
and Bankruptcy Code. The requirement to disclose the 
details of application made or any proceeding pending 
under the Insolvency and Bankruptcy Code, 2016 

(31 of 2016) during the year along with their status as 
at the end of the financial year is not applicable.

(f) The requirement to disclose the details of difference 
between amount of the valuation done at the time of 
one-time settlement and the valuation done while 
taking loan from the Banks or Financial Institutions 
along with the reasons thereof, is not applicable.

35. COMPLIANCE WITH SECRETARIAL STANDARDS 
 During the year under review, the Company has complied 

with the applicable Secretarial Standards issued by the 
Institute of Company Secretaries of India.

36. CAUTIONARY STATEMENT
 Statements in this Directors’ Report and Management 

Discussion and Analysis Report describing the Company’s 
objectives, projections, estimates, expectations or 
predictions may be “forward-looking statements” within 
the meaning of applicable securities laws and regulations. 
Actual results could differ materially from those expressed 
or implied. Important factors that could make difference 
to the Company’s operations include raw material 
availability and its prices, cyclical demand and pricing in 
the Company’s principal markets, changes in Government 
regulations, Tax regimes, economic developments within 
India and the countries in which the Company conducts 
business and other ancillary factors.

37. ACKNOWLEDGEMENT
 Your Directors wish to place on record deep sense of 

appreciation to the employees for their contribution and 
services. Company’s consistent growth has been possible 
by their hard work, solidarity, co-operation and dedication 
during the year. 

 Your Directors thank the Government of India, the State 
Governments, various statutory and regulatory authorities 
for their co-operation and support to facilitate ease in 
doing business. Your Directors also wish to thank its 
customers, business associates, distributors, channel 
partners, suppliers, investors and bankers for their 
continued support and faith reposed in the Company.

 For and on behalf of the Board of Directors of 
Raymond Limited

Gautam Hari Singhania
 Chairman and Managing Director
Mumbai, May 3, 2024 DIN: 00020088 
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Management Discussion and Analysis

Economic Review

Global Economy and Outlook

The global economy witnessed a challenging CY2023. While 
fluctuations in commodity prices led to inflation in both 
developed and developing nations, persistent geopolitical 
issues resulted in supply chain disruptions. Additionally, the 
global economy recorded the sharpest increase in interest rates 
in 40 years. As a result, the global growth decreased from 3.5% 
in CY2022 to 3.2% in CY2023.1

However, several economies demonstrated resilience in these 
times of adversity. Emerging markets and developing nations 
such as India, Mexico and Vietnam observed robust growth 
and foreign capital inflow. Furthermore, with debottlenecking 
of supply chains and easing of restrictive monetary policies, 
global inflation rate fell from its peak in CY2022 to 6.8%2  in 
CY2023. Certain low-income and frontier economies also 
reclaimed their position in the market. 

Indian Economy Overview and Outlook

Despite a sluggish global economy, India maintained its 
trajectory as one of the fastest growing economies in the 
world. This economic growth can be primarily attributed to 
robust domestic consumption and less reliance on foreign 
imports. While government initiatives facilitated domestic 
demand, increased investments to bolster manufacturing 
sector and improve digital and physical infrastructure mitigated 
supply chain issues effectively. The government’s emphasis 
on improving infrastructure, as evident through initiatives 
such as the PM Gati Shakti National Master Plan, logistics 
upgradation and industrial corridors, is anticipated to increase 
industrial competitiveness and spur future growth. In FY2024, 
India’s GDP touched 7.6% with Current Account Deficit (CAD) 
at 1.9% of GDP.

With the improvement of business accessibility, the general 
investment climate is growing more favourable. Furthermore, 
with rising consumer confidence, progression of labour markets 
and increasing private consumption, the Government aims to 
improve capital investment and lower budget deficit.3

Industry Overview

Global textile industry

The global textile industry comprises textile manufacturing, 
refining and retail clothing. A multi-billion dollar manufacturing 
sector, the global textile business consists of production, 
refining and sale of synthetic and natural fibres. As of 2024, 
the textile market size is estimated at USD 748 billion and 
is expected to reach USD 889 billion by 2029, growing at a 
CAGR of 3.5% between 2024 and 2029. The textile industry 
is a dynamic market with key players being China, European 
Union, US and India. China is the largest textile producing and 
exporting country in the world. On the other hand, the European 
Union comprises Germany, Spain, France, Italy and Portugal at 
the forefront with a value of more than one-fifth of the global 
textile industry. India is the third-largest textile manufacturing 
industry and is responsible for more than 6% of the total textile 
production globally. 

With rapid industrialisation and the advent of technology, textile 
industry is incorporating modern installations to increase the 
production of textiles. The industry is also observing a paradigm 
shift towards natural fibers such as cotton, silk, linen, wool, 
hemp, jute, and cashmere. These fibers are favored for their 
low density and high strength compared to conventional fibers, 
leading to a rise in demand for fiber fabrics. Additionally, post-
pandemic awareness of hygiene products has contributed 
to the growing popularity of natural fiber fabrics in the 
textile industry.5

Indian Textile Industry

As one of the largest textile industries in the world, the Indian 
textile industry contributes approximately 2.3% to the country’s 
GDP, 13% to industrial production and 12% to total exports 
earnings. India is one of the largest producers of cotton and jute 
in the world. It is also the 2nd largest producer of silk, with 95% 
of the world’s hand-woven fabric comes from India. India’s total 
textile exports are expected to reach USD 65 Billion by FY2026 
and is expected to grow at 10% CAGR 2019-2020 to reach USD 
190 Billion by 2025-2026. The textiles and apparel industry in 
India has strengths across the entire value chain from fibre, 

1https://www.imf.org/en/Publications/WEO/Issues/2024/04/16/world-economic-outlook-april-2024 
2https://www.imf.org/en/Publications/WEO/Issues/2024/04/16/world-economic-outlook-april-2024
3https://rbi.org.in/scripts/AnnualReportPublications.aspx
4https://www.giiresearch.com/report/moi1433856-textile-market-share-analysis-industry-trends.html 
5Overview of the Global Textile Industry 
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yarn, fabric to apparel. The Indian textile and apparel industry 
is highly diversified with a wide range of segments ranging from 
products of traditional handloom, handicrafts, wool and silk 
products. India has been observing a robust trade in technical 
textile products and the country has been a net exporter. The 
government has also launched the Production Linked Incentive 
Scheme with an approved outlay of H 10,683 crore to promote 
production of Man-Made Fibre Apparel, Man-Made Fibre Fabric 
and products of Technical Textiles in the country.6

Performance

Despite observing a muted consumer demand and 
challenging market conditions, the branded textile segment 
maintained H 3,450 crore revenue for FY2024 and EBITDA 
margin stood at 20.9%.

Apparel and Retail Industry

Global Industry

The apparel and retail industry recorded persistent challenges. 
While Europe and the US observed a muted growth throughout 
the year, China’s initial robust performance faded during the 
second half. On the other hand, the luxury segment which initially 
performed well, began to succumb to the reduced demand in 
the latter part of the year, resulting in decrease in sales and an 
overall uneven performance. For FY2024, the apparel market size 
is estimated at USD 1.36 trillion and is expected to reach USD 
1.78 trillion by 2029. This growth can be primarily attributed to 
increase in the popularity of e-commerce platforms, facilitating 
manufacturers to serve a global clientele base.7

Indian Industry

Through embracing innovative strategies, leveraging 
technological advancements, facilitating retail expansion, 
employing better sustainable practices and improving 
employee engagement, the Indian fashion and lifestyle 
industry is poised for dynamic growth. The revenue in the 
apparel market in India is projected to reach USD 105.5 Billion 
in 2024. The reported year marks an opportunity for brands 
to expand their geographical footprint. In addition to retail 
expansion, brands have also established a strategic focus 
on various niches, including e-commerce, omnichannel 
approaches and incorporating advanced technology, 
especially Artificial Intelligence. The Indian fashion industry is 
observing a paradigm shift towards sustainability, paving the 
path for a greener future. With increasing awareness about 
environment, brands and retailers are recognising the need to 
embrace sustainability. The growth of ethical fashion market 
is a testament to this shift. Furthermore, India’s burgeoning 
population, increasing disposable income and evolving fashion 

trends are anticipated to bolster the growth of India’s apparel 
market. The government has also launched certain initiatives 
such as the Amended Technology Upgradation Fund Scheme 
and the Advance Authorisation Scheme that are focused on 
strengthening and increasing the production of textile and 
apparel products in the country. Government of India has also 
approved the continuation of the Rebate of State and Central 
Taxes and Levies scheme (RoSCTL) till March 31, 2026.8

Performance

The branded apparel segment recorded topline growth of 
20%, with sales at H 1,587 crores in FY2024 as compared 
to H 1,328 crore in FY2023. Despite subdued consumer 
demand, the growth can be primarily attributed to expanding 
distribution reach with the opening of 200+ stores in last 
12 months with focused approach on premiumisation, 
casualisation and newer designs.

The growth was witnessed across all Raymond brands and 
channels. It has been especially popular among consumers 
during festivities, celebrations and weddings. This year 
witnessed the 100th milestone store of Ethnix by Raymond. 
The segment continuously improved and delivered an 
EBITDA margin of 11.9% in FY2024 as compared to 10.8% 
during last year. 

Digitisation

The Company is enhancing customer engagement through the 
adoption of the Customer Connect platform, which gathers 
real-time customer feedback post-purchase. This platform is 
complemented by a Live NPS (Net Promoter Score) Dashboard 
that allows lifestyle business managers to conduct swift analysis 
and informed decision-making. To facilitate the seamless flow 
of information, the Company utilizes Synapse LIVE, which 
integrates real-time data synchronization with Dynamics 365 
finance and operations. Embracing a ‘Digital First’ approach, 
the Company leverages advanced digital tools such as Digital 
Booking-Regio, which enhances the B2B customer experience 
by providing a premium interface for premium product lines. 
Moreover, the integration of AI-driven Video Messaging empowers 
broader digital engagement by allowing customers to create 
personalized video messages that can be shared directly via 
WhatsApp. Additionally, the Raymond Rewards CRM 2.0 loyalty 
program, an internationally recognized unified CRM system, 
remains central to the Company’s strategy. This program not 
only consolidates customer interactions across all Raymond 
textile and apparel brands but also ensures high security and 
personalized service through OTP verification, thereby offering 
numerous benefits to Raymond’s customers.

6Textile Industry in India: Insights into the Garment & Apparel... (investindia.gov.in)
7The State of Fashion 2024 report | McKinsey
8Apparel Industry in India: Trends, Challenges & Solutions (unicommerce.com)
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Real Estate

Global real estate Market

Increased interest rates, inflation and European economic 
growth remain the primary concerns for the global real estate 
market. It is also expected that an AI shakeup and surging 
construction costs continue to blight the real estate sector. 

The real estate market is undergoing significant changes. 
Innovators and occupiers in the sector are prioritizing high-
quality spaces that enable companies to adapt to modern 
working practices and ensure long-term sustainability. 
Simultaneously, the importance of ESG (Environmental, Social, 
and Governance) factors continues to rise. Investors recognize 
that a commitment to ESG principles can be advantageous 
in the long term.

While the economics of decarbonisation, high construction 
costs and labour shortages pose as significant risk for the Real 
Estate market. Furthermore, demographics play a pivotal role 
in influencing the future of real estate. With Ukrainian refugees 
fleeing to Poland, Hong Kong citizens taking British residency and 
South American migrants moving to Spain, different societies will 
shift demand of related real estate in many different ways.

Indian Real Estate Market:

The housing demand in India is projected to reach 93 million 
houses by 2036. This is primarily owing to the increase 
in demand in housing basis growth in key parameters 
including population in both urban and rural areas, healthy 
macro-economic indicators and favourable demographics, 
with several Tier II, III cities projected to spearhead both 
demand and supply.

The real estate market is expected to thrive in 2024, owing to 
robust Indian economic conditions and increase in capex. To 
encourage work-from-office post-pandemic, leading occupiers 
prioritise quality spaces for growth. Economic growth and 
strategic policies propel a growing diversity in office space 
beyond technology firms. At the same time, Global Capability 
Centres or GCCs continue their significant expansion, 
solidifying India’s position as a key growth market. 

India has experienced a notable increase in Real Estate 
investment flows, attributed to its strong economic 
performance and improvements in the regulatory framework.

For domestic players, luxury residential witnessed high sales 
figures and new launches, co-working spaces has been a 
big game changer along with rise of senior living projects 
and geographical landscape transformation with sunrise 
warehousing and data centres segments.

Average Housing prices in India rose 10% YoY at H 10,845 per 
sq.ft. during Q1 2024. This was led by continuation of healthy 

demand which in turn was buoyed by stable repo rates, 
controlled inflation levels and optimistic sentiments.

It is anticipated that new property launches and sustained 
launches will sustain the sector’s buoyancy despite the 
potential challenges. While the sector is expected to observe 
divergent asset pricing trends across different markets, the 
premium and luxury residential segments will likely continue 
flourishing as discerning buyers prioritise spacious homes 
against conventional amenities.

Performance

Raymond ventured into Real Estate development business 
in 2019 as part of its ‘Raymond Re-imagined’ vision. The 
Company’s Real Estate vertical has continued to perform 
exceptionally well, achieving a total booking value of H 2,249 
crore in FY2024. In February 2024, Raymond launched its 
first Joint Development Agreement (JDA) project in Bandra, 
Mumbai. This project received an overwhelming response 
from customers, with more than 60% of the launched 
inventory sold within 40 days.

Further, during the, year Raymond signed two additional 
JDAs in Mahim and Sion in Mumbai this year. These three 
JDA projects in the Mumbai Metropolitan Region have a 
combined revenue potential exceeding H 5,000 crore.

Existing Projects:

Thane Market:

TenX Habitat, maintained strong momentum of robust sales 
and fast paced construction activities driven by efficient 
execution. ~ 90% of the total inventory have already been 
sold. TenX Habitat have also set a new benchmark in the real 
estate sector by delivering its first 3 towers, 2 years ahead 
of RERA timeline.

Raymond Realty added premium projects to its portfolio with 
the launch of ‘Address by GS – Season 1’ in FY2022. Till the end 
of FY2023-24, the Company has sold 92% of the total inventory.

To further cater to the demand for 2 BHKs and compact 3 BHKs, 
the Company launched ‘Ten X Era’ in Thane in February 2023 
and successfully sold more than 40% of the total inventory by 
the end of FY2023-24.

Building on the success of ‘Address by GS – Season 1’, the 
Company introduced ‘Address by GS – Season 2’ in July 2023, 
receiving an overwhelming response from customers. Within 
nine months of its launch, approximately 52% of the Launched 
Inventory was sold.

Recognising the potential of luxury real estate demand, the 
Company launched ‘Invictus by GS’ in August 2023, with 
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approximately 40% of the Launched Inventory sold by the 
end of FY2023-24.

In Q4 FY2024, the Company launched Ten X Vibes – 
Convenience Retail shops within the Ten X project and sold 
more than 85% of the units by the end of FY2023-24.

Outside Thane Market:

Based on success of our Thane projects, we spread our wings 
outside Thane Market and launched our first JDA project in 
Bandra Mumbai, which has received an overwhelming response 
with ~ 62% of the launched inventory sold within 40 days.

Additionally, this year Raymond Group has signed two new 
JDAs in Mahim and Sion in Mumbai, taking the combined 

revenue potential from these three JDA projects in the Mumbai 

The total order value from existing projects amounted to 
approximately H 2,250 crore during the year. Total Sales for the 
year under review stood at H 1,593 crore. The Total EBITDA for 
this segment for the year under review was H 370 crore with a 
healthy EBITDA margin of 23.2 %.

Currently, the Company has five ongoing projects worth H 9,000 
crore on our Thane land, with a further potential to generate 
more than H 16,000 crore making total potential revenue from 
Thane land of more than H 25,000 crore of 100-acre Thane land 
over the next few years.

Risks and Concerns

The broader economic trends are poised to directly affect a 
company’s growth potential. Persistent inflation has resulted 
in increase in commodity prices worldwide. Furthermore, the 
anticipated rise in central bank interest rates in the coming 
year may dampen growth and strain economies, especially 
in emerging markets. It is thereby important to manage cost 
pressures to sustain the Company’s overall performance in 
these conditions. 

Consolidated Financial Performance

For the Company, FY2023-24 was a year of multiple initiatives in operational performance driving financial metrics such as revenue, 
profitability and net debt reduction. The Company has recorded highest ever consolidated revenue of H 9,286 crore as against 
H 8,337 crore in FY2023, higher by 11% on a year-on-year basis with operating expenses at H 2,499 crore. EBITDA stood at 
H 1,575 crore being highest ever against H 1,322 crore in FY2023. Continued focus on cost optimisation enabled reduction in overall 
operating cost in FY2023-24. Profit before tax and exceptional items stood at H 916 crore for the year under review whereas net profit 
was at H 1,643 crore which also represents highest ever performance.

Key ratios*
  

Particulars FY23-24 FY22-23
Explanation of Y-o-Y 

variance higher than 25%

Debtors Turnover Ratio 8.68 8.89 -
Inventory Turnover Ratio 1.93 1.90 -
Interest Coverage Ratio 3.89 4.60 -
Debt Equity ratio 0.92 0.82 -
Current Ratio 1.76 1.37 Increase in current 

ratio due to increase 
in investment, Trade 
receivable and bank 

balance other than cash.
Operating Profit Margin% 15.08 15.85 -
Net profit margin% 7.99 7.10 -
Return on Networth % 18.69 18.22 -

Reduced purchasing power and increased demand could 
result in significant shifts in consumer behaviour, negatively 
impacting the textile and apparel market. Consumers might 
seek more budget-friendly options, potentially leading to 
reduced growth and profitability for the Company. 

Detailed risk management strategies, including risk 
architecture and principal risks with their mitigation plans, are 
outlined on Page 26 of this Annual Report.

*The ratios presented are calculated on a standalone basis
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Internal Control Systems and their adequacy

Your Company has effective internal controls and risk-
mitigation system, which are constantly assessed and 
strengthened with new/revised standard operating procedures. 
The Company’s internal control system is commensurate with 
its size, scale and complexities of operations. 

The Audit Committee of the Board of Directors actively reviews 
the adequacy and effectiveness of the internal control systems 
and are also apprised of the internal audit findings and 
corrective actions.

The Company has robust internal financial controls which are 
adequate and effective during the year under the review. 

Outlook and Strategy

The Company anticipates to maintain a profitable growth 
trajectory. In the domestic market, consumer sentiment is 
expected to remain positive, driven by approach of wedding and 
festive seasons and surging demand for formal and daily wear 
categories. The Company aims to introduce new initiatives to 
bolster growth.

In the branded apparel segment, Raymond aims to diversify 
its product range through demerging its lifestyle business, 
facilitating new launches in its core portfolio, emphasising 
casualization and expanding the Ethnix wear category. 

Upon acquisition of MPPL business, the Raymond Group aims 
to venture into sunrise sectors of Aerospace, Defense and 
EV Components. On the other hand, the real estate market 
is poised for sustaining its growth momentum, buoyed by 
factors such as increased affordability, supportive government 
policies, a revival in the consumption cycle and an increasing 
demand to upgrade homes.

Composite Scheme of Arrangement

The Board of Directors at its meeting held on April 27, 2023 
had granted its approval for withdrawal of the Scheme of 
Arrangement between Raymond Limited and Raymond Realty 
Limited (formerly known as Raymond Lifestyle Limited). The 
Company has initiated demerger of its lifestyle business into 
Raymond Lifestyle Limited (“RLL”) (formerly known as Raymond 
Consumer Limited) as a result of which Raymond Group will 
have two separate listed entities with significant liquidity 
surplus available for growth. On demerger of its lifestyle 
business in RLL, the Company will continue to be a real estate 
Company with investments in Engineering & Denim business. 

This demerger will lead to simplification of group structure, 
focused investors opportunity and better access to capital. 
Under the Scheme, every shareholder of Raymond Limited 
will be entitled to 4 shares of RLL for every 5 shares held in 
Raymond Limited. The Company has received shareholders 
and Creditors approval and is awaiting final approval from 
Hon’ble National Company Law Tribunal.

Forward Looking Statement

The statements made in this Management Discussion 
and Analysis Report regarding the Company’s objectives, 
projections, estimates, expectations, or predictions may 
constitute ‘forward-looking statements’ as defined by 
applicable securities laws and regulations. It’s important to 
note that actual results could vary significantly from those 
expressed or implied in these statements. Several crucial 
factors could impact the Company’s operations, including the 
availability and pricing of raw materials, cyclical demand and 
pricing trends in its primary markets, alterations in government 
regulations and tax regimes, economic developments both in 
India and in the countries where the Company operates, and 
other related factors.
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Annexure A
Form No. MR-3

Secretarial Audit Report

For the Financial Year Ended March 31, 2024

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies  
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

To,
The Members,
RAYMOND LIMITED
PLOT NO 156/H NO. 2
VILLAGE ZADGAON 
RATNAGIRI – 415612.

Dear Members,

We have conducted the Secretarial Audit of the compliance 
of applicable statutory provisions and the adherence to good 
corporate practices by RAYMOND LIMITED (hereinafter 
called “the Company”). Secretarial Audit was conducted in a 
manner that provided us a reasonable basis for evaluating the 
corporate conducts / statutory compliances and expressing our 
opinion thereon.

Based on our verification of the Company’s books, papers, 
minute books, forms and returns filed and other records 
maintained by the Company and also the information 
provided by the Company, its officers, agents and authorized 
representatives during the conduct of secretarial audit, we 
hereby report that in our opinion, the Company has, during 
the audit period covering the financial year ended March 31, 
2024, complied with the statutory provisions listed hereunder 
and also that the Company has proper Board-processes and 
compliance mechanism in place to the extent, in the manner 
and subject to the reporting made hereinafter:

We have examined the books, papers, minute books, forms and 
returns filed and other records maintained by the Company 
for the financial year ended on March 31, 2024 according to 
the provisions of:

1. The Companies Act, 2013 (the Act) and the rules 
made there under;

2. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’) 
and the rules made there under;

3. The Depositories Act, 1996 and the Regulations and bye-
laws framed there under;

4. The provisions of Foreign Exchange Management Act, 
1999 and the rules and regulations made there under to 

the extent of Foreign Direct Investment, Overseas Direct 
Investment and External Commercial borrowings; 

5. The following Regulations and Guidelines prescribed 
under the Securities and Exchange Board of India Act, 
1992 (‘SEBI Act’):-

a. The Securities and Exchange Board of India 
(Substantial Acquisition of Shares and Takeovers) 
Regulations, 2011;

b. The Securities Exchange Board of India (Share 
Based Employee Benefits and Sweat Equity) 
Regulations, 2021;

c. The SEBI (Prohibition of Insider Trading) 
Regulations, 2015; and

d. The Securities and Exchange Board of India 
(Listing Obligations and Disclosure Requirements) 
Regulations, 2015;

6. Provisions of the following Regulations and Guidelines 
prescribed under the Securities and Exchange Board 
of India Act,1992 (‘SEBI’) were not applicable to the 
Company under the financial year under report:

a. The Securities and Exchange Board of India (Buyback 
of Securities) Regulations, 2018;

b. The Securities and Exchange Board of India 
(Issue of Capital and Disclosure requirements) 
Regulations, 2018;

c. The Securities and Exchange Board of India 
(Issue and Listing of Non-Convertible Securities) 
Regulations, 2021;
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d. The Securities and Exchange Board of India 
(Registrars to an Issue and Share Transfer Agents) 
Regulations, 1993, regarding the Companies Act and 
dealing with client; and

e. The Securities and Exchange Board of India (Delisting 
of Equity Shares) Regulations, 2021.

We report that we have relied on the compliance certificates 
issued by its officers and taken on record by the Board of 
Directors at their meeting(s) for systems and mechanism 
formed by the Company for compliances under other 
applicable Acts, Laws and Regulations to the Company. For 
Income tax laws and compliance with applicable accounting 
standards we have relied on the Audit report issued by the 
Statutory Auditors. The following are the major head / group of 
Acts, Laws and Regulations as applicable to the Company:

a. Factories Act, 1948,

b. Industries (Development and Regulation) Act, 1951;

c. Labour Laws and other incidental laws related to labour 
and employees appointed by the Company either on its 
payroll or on contractual basis related to Salary & Wages, 
Bonus, Gratuity, Provident Fund, ESIC, Compensation 
and Benefits etc.

d. Competition Act, 2002

e. Consumer Protection Act, 2019

f. The Hazardous Waste (Management & Handling and 
Transboundary Movement) Rules, 2008.

g. Boilers Act, 1923

h. Gas Cylinders Rules, 2004

i. Standards of Weights & Measures (Enforcement) Act, 1985

j. The Static & Mobile Pressure Vessels (Unfired) Rules, 2018

k. Foreign Trade (Development & Regulation) Act, 1992

l. The Legal Metrology Act, 2009

m. Acts prescribed under Direct Tax and Indirect Tax Laws by 
the Central and respective State Governments.

We have also examined compliance with the applicable 
clauses of the following:

(i) Secretarial Standards issued by The Institute of Company 
Secretaries of India.

(ii) The Listing Agreement entered into by the Company with 
BSE Limited and National Stock Exchange of India Limited;

During the period under review the Company has complied 
with the provisions of the Act, Rules, Regulations, Guidelines, 
Standards etc. mentioned above.

We further report that the Board of Directors of the Company 
is duly constituted with proper balance of Executive Directors, 
Non-Executive Directors and Independent Directors. The 
changes in the composition of the Board of Directors that 
took place during the period under review were carried out in 
compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the Board 
Meetings, agenda and detailed notes on agenda were sent at 
least seven days in advance, and for meeting convened under 
shorter notice, if any, were in compliance with section 173(3) 
of the Companies Act, 2013 a system exists for seeking and 
obtaining further information and clarifications on the agenda 
items before the meeting and for meaningful participation 
at the meeting.

Majority decision is carried through while the dissenting 
members’ views are captured and recorded as part 
of the minutes.

We further report that there are adequate systems and 
processes in the Company commensurate with the size and 
operations of the company to monitor and ensure compliance 
with applicable laws, rules, regulations and guidelines.

We further report that during the audit period, following 
specific events took place:

1. The Board of Directors of the Company at its meeting 
held on April 27, 2023, approved the Composite Scheme 
of Arrangement of Raymond Limited (the ‘Demerged 
Company’ or ‘RL’) and Raymond Consumer Care Limited 
(the ‘Resulting Company’ or the ‘Transferee Company’ 
or ‘RCCL’) and Ray Global Consumer Trading Limited 
(the ‘Transferor Company’ or ‘RG’) and their respective 
shareholders (“Scheme”) pursuant to the provisions 
of Sections 230 to 232 read with Section 66 and other 
applicable sections/ provisions, if any, of the Companies 
Act, 2013 and the rules framed thereunder. Subsequently, 
an application under Sections 230 to 232 was filed with 
Hon’ble National Company Law Tribunal (NCLT), Mumbai 
Bench and pursuant to the directions received from NCLT 
vide its order dated January 17, 2024, the meeting of 
secured creditors was dispensed off and the meetings 
of equity shareholders and unsecured creditors of the 
Company were convened on February 26, 2024, wherein 
the scheme was duly approved with requisite majority. 
Thereafter, a petition seeking approval of the said scheme 
was filed with NCLT, Mumbai Bench on March 5, 2024. The 
NCLT vide its order dated March 14, 2024, duly admitted 
the said Petition and fixed Thursday, May 09, 2024, as the 
date for hearing and final disposal of the Petition.
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2. The Members at their 98th Annual General Meeting held on 
July 11, 2023 by passing ordinary resolution approved the 
requests received for reclassification from ‘Promoter & 
Promoter Group’ category to ‘Public’ category.

3. The Board of Directors at their meeting held on June 
21, 2023, approved the allotment of unsecured, 8.75% 
redeemable 11,000 Non-Convertible Debentures having 
face value of H 10,00,000/- each (Ten Lakh) aggregating to  
H 1,100 crore (Rupees One Thousand One Hundred Crore) 
to Raymond Consumer Care Limited.

4. Postal ballot on June 19, 2023:

a. The Members by passing ordinary resolution 
approved material related party transaction with 
Raymond Consumer Care Limited aggregating to  
H 2,450 Crores (Rupees Two Thousand Four Hundred 
and Fifty Crores only);

b. The Members by passing special resolution 
authorized the Company to borrow by way of 
Issuance of Unsecured, Redeemable Non-
Convertible Debentures (‘NCDs’) on private 
placement basis to Raymond Consumer Care 
Limited in two or more tranches, up to H 1,600 Crore 
(Rupees Sixteen Hundred Crore only);

5. The Board of Directors at their meeting held on May 
09, 2023 approved the allotment of unsecured, 9 % 
redeemable 6,000 Non-Convertible Debentures having 
face value of H 10,00,000/- each (Ten Lakh) aggregating 
to H 600 crore (Rupees Six Hundred Crore) to Raymond 
Consumer Care Limited.

For DM & Associates Company Secretaries LLP
Company Secretaries

ICSI Unique Code L2017MH003500

Dinesh Kumar Deora
Partner

FCS NO 5683
Place: Mumbai  CP NO 4119
Date: May 02, 2024  UDIN: F005683F000281772

Note: This report is to be read with our letter of even date that is 
annexed as Annexure - I and forms an integral part of this report. 
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Annexure - I

To
The Members, 
RAYMOND LIMITED
PLOT NO 156/H NO. 2
VILLAGE ZADGAON 
RATNAGIRI – 415612.

Our report of even date is to be read along with this letter:

1. Maintenance of secretarial records is the responsibility of management of the Company. Our responsibility is to express an 
opinion on these secretarial records based on our audit.

2. We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the 
correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that correct facts 
are reflected in secretarial records. We believe that the processes and practices, we followed provide a reasonable basis 
for our opinion.

3. We have not verified the correctness and appropriateness of financial records and books of accounts of the Company.

4. Wherever required, we have obtained the Management Representation about the compliance of laws, rules and regulations 
and happening of events, etc.

5. The compliance of the provisions of corporate and other applicable laws, rules and regulations, standards is the responsibility 
of the management. Our examination was limited to the verification of procedures on test basis.

6. The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the efficacy or effectiveness 
with which the management has conducted the affairs of the Company.

For DM & Associates Company Secretaries LLP
Company Secretaries

ICSI Unique Code L2017MH003500

Dinesh Kumar Deora
Partner

FCS NO 5683
Place: Mumbai  CP NO 4119
Date: May 02, 2024  UDIN: F005683F000281772
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Annexure B
Annual Report on CSR Activities

1. Brief outline of the Company’s CSR Policy: 

 Raymond CSR Philosophy

 The CSR initiatives undertaken by your Company upholds the principles of a responsible corporate citizen and aims to 
distribute the economic benefits derived by it through active collaboration with credible institutions by contributing to the 
social and economic development of the communities in which it operates. 

 The Company goes beyond business and extends to the implementation of socially relevant activities for the benefit of the 
society at large.

 The Company believes in providing affordable education and healthcare to the marginalized sections of the society, ensuring 
environmental sustainability and women empowerment. In furthering its resolve towards the same, your Company had 
collaborated with various institutions to fulfill its CSR obligation.

 During the FY2023-24, the Company had approved projects by aligning itself with its CSR Policy as approved by the 
Board of Directors. 

 The web link to the CSR Policy:

 https://www.raymond.in/investor/disclosures-under-regulation-46-of-the-lodr/corporate governance/code-of-
conduct-policies

2. The composition of the CSR Committee:

Sr. 
No.

Name of Director Designation /  Nature of Directorship
Number of meetings 

of CSR Committee 
held during the year

Number of meetings 
of CSR Committee 

attended during the year

1 Mrs. Nawaz Singhania* Chairperson, Non- Executive Director 3 3
2 Mrs. Mukeeta Jhaveri Member, Independent Director 3 3
3 Mr. S.L. Pokharna * Member, Non- Executive Director 3 3
4 Mr. Ashish Kapadia* Chairperson, Independent Director Nil Nil
5 Mr. Dinesh Lal* Member, Independent Director Nil Nil

 * Pursuant to the Circular Resolution passed by the Board of Directors, the CSR Committee of the Company was re-constituted w.e.f. March 23, 2024, whereby 
Mr. Ashish Kapadia and Mr. Dinesh Lal were inducted as the Chairperson and the Member of the Committee respectively and Mrs. Nawaz Singhania and 
Mr. S.L. Pokharna ceased to be Committee Members.

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are 
disclosed on the website of the company: https://www.raymond.in/investor/disclosures-under-regulation-46-of-the-lodr/
corporate governance/code-of-conduct-policies

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out in pursuance of 
sub-rule (3) of rule 8, of the Companies (Corporate Social Responsibility Policy), Rules 2014, if applicable: Not Applicable

5. Details of the amount available for set off in pursuance of sub-rule (3) of rule 7 of the Companies (Corporate Social 
responsibility Policy) Rules, 2014 and amount required for set off for the financial year, if any : Not Applicable

6. Average net profit of the Company as per Section 135(5): H 13,156.96 Lakh

7. (a) Two percent of average net profit of the company as per Section 135(5): H 263.14 Lakh
 (b) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: NIL
 (c) Amount required to be set off for the financial year, if any: NIL

 (d) Total CSR obligation for the financial year (7a+7b+7c): H 263.14 Lakh
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8. (a) CSR amount spent or unspent for the financial year:

Total Amount Spent for the Financial Year  
(J In Lakh)

Amount Unspent (in H)
Total Amount transferred to 

Unspent CSR Account as per 
section 135(6)

Amount transferred to any fund specified 
under Schedule VII as per second proviso to 

section 135(5)

Amount
Date of 
transfer

Name of the 
Fund

Amount
Date of 
transfer

264 NIL

 (b) Details of CSR amount spent against ongoing projects for the financial year:

1 2 3 4 5 6 7 8 9 10 11

Sl. 
No.

Name 
of the 

Project

Item from 
the list of 

activities in 
Schedule 
VII to the 

Act

Local 
area 
(Yes/
No)

Location of the 
project

Project 
duration

Amount 
allocated 

for the 
project 

(in H)

Amount 
spent in 

the current 
financial 
Year (in H)

Amount 
transferred to 
Unspent CSR 
Account for 

the project as 
per Section 
135(6) (in H)

Mode of 
Implem-
entation 
- Direct 

(Yes/No)

Mode of Implementation 
- Through Implementing 

Agency

State District Name
CSR 

Registration 
number

NIL

1 2 3 4 5 6 7 8

Sl. 
No.

Name of the Project

Item from the list 
of activities in 
Schedule VII to 
the Act

Local 
area 
(Yes/
No)

Location of the project Amount 
spent 
for the 
project 

(in H)

Mode of 
Implem-

entation - 
Direct (Yes/

No)

Mode of Implementation - Through 
Implementing Agency

State District Name
CSR 

Registration 
number

1 Managing BMC School Promoting 
Education

Yes Maharashtra Mumbai 30.00 No Raichel Joseph 
Foundation

CSR00022204

2 Assisting Educational 
Institution

Promoting 
Education

No Andhra 
Pradesh

Tirumala 90.00 No Smt. Sulochanadevi 
Singhania School 
Trust

CSR00001809

3 Providing Computers Promoting 
Education

No Maharashtra Solapur 2.00 No Jeevan Disha 
Foundation

CSR00037666

4 Save the little hearts Promoting 
Healthcare

Yes Maharashtra Thane 25.00 No Rotary Club of Thane 
Premium

CSR00024831

5 Supporting family 
units and operational 
expenses of centres

Promoting 
Healthcare

No Uttar 
Pradesh

Varanasi 25.00 No St. Jude India 
Childcare Centres

CSR00001026

6 Support of marginalized 
children

Promoting 
Healthcare

Yes Maharashtra Mumbai 10.00 No ADAPT CSR00001228

7 Purchase of medical 
equipment

Promoting 
Healthcare

No Maharashtra Aurangabad 10.00 No Dr. Babasaheb 
Ambedkar Vaidyakiya 
Pratishthan

CSR00000181

8 Setup of Diagnostic Lab Animal Welfare No Goa Goa 25.00 No Alpha Angels Animal 
Trust

CSR00041847

9 Beautification Promotion of Flora 
and Fauna

Yes Maharashtra Thane 35.00 No J.K. Trust, Bombay CSR00000006

10 Little Star Foundation 
home

Women 
Empowerment

 No Madhya 
Pradesh

Katni 5.00 No Little Star Foundation 
Samiti

CSR00014263

11 Facilities for rural 
development

Rural development 
projects

No Gujarat Vapi 6.99 Yes NA NA

 (c) Details of CSR amount spent against other than ongoing projects for the financial year:
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 (d) Amount spent in Administrative Overheads: NIL

 (e) Amount spent on Impact Assessment, if applicable: Not Applicable

 (f) Total amount spent for the Financial Year [8b+8c+8d+8e]: H264 Lakh

 (g) Excess amount for set off, if any: 

Sr. 
No.

Particulars Amt. (H in Lakh)

i. Two percent of average net profit of the company as per section 135(5) 263.14
ii. Total amount spent for the Financial Year 263.99
iii. Excess amount spent for the financial year [(ii)-(i)] 0.85
iv. Surplus arising out of the CSR projects or programmes or activities of the previous financial 

years, if any
NIL

v. Amount available for set off in succeeding financial years [(iii)-(iv)] 0.86

Sl. 
No.

Preceding 
Financial 
Year

Amount 
transferred 
to Unspent 

CSR 
Account 

under 
section 135 

(6) (in H)

Balance 
Amount in 
Unspent 

CSR Account 
under sub- 

section (6) of 
section 135 

(in H)

Amount 
Spent 
in the 

Financial 
Year (in H)

Amount transferred to a Fund 
as specified under Schedule VII 

as per second proviso to sub- 
section (5) of section 135, if any

Amount 
remaining to 
be spent in 
succeeding 

financial 
years (in H)

Deficiency, 
if any

Name of the Fund 
Amount (in H)

Date of 
transfer

NIL

9 (a) Details of Unspent CSR amount for the preceding three financial years:

1 2 3 4 5 6 7 8 9

Sl. 
No

Project 
ID

Name 
of the 

Project

Financial 
Year in 

which the 
project was 

commenced

Project 
duration

Total amount 
allocated for 

the project 
(in H)

Amount spent 
on the project 

in the reporting 
Financial Year 

(in H)

Cumulative 
amount spent 
at the end of 

reporting Financial 
Year. (in H)

Status of 
the project - 
Completed 

/Ongoing

NIL

 (b) Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s):

10. In case of creation or acquisition of capital asset, furnish the details relating to the asset so created or 
acquired through CSR spent in the financial year: Not Applicable

 (Asset-wise details)

 (a) Date of creation or acquisition of the capital asset(s)

 (b) Amount of CSR spent for creation or acquisition of capital asset

 (c) Details of the entity or public authority or beneficiary under whose name such capital asset is registered, 
their address etc.

 (d) Provide details of the capital asset(s) created or acquired (including complete address and location of the capital asset)

11. Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per section 
135(5): Not Applicable

Gautam Hari Singhania Ashish Kapadia
Chairman & Managing Director Chairperson – Corporate Social
DIN: 00020088  Responsibility Committee
 DIN: 02011632
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Contents of CSR Policy

Our aim is to be one of the most respected Companies in India delivering superior and sustainable value to all our customers, 
business partners, shareholders, employees and host communities.

The CSR initiatives focus on holistic development of host communities and create social, environmental and economic value 
to the society.

The Company’s commitment to CSR projects and programs will be by investing resources into any of the following focus areas:

Eradicating hunger, poverty and malnutrition;

Promotion of healthcare including preventive healthcare;

Promotion of education and employment enhancing vocational skills; 

Ensuring environmental sustainability and animal welfare including measures for reducing inequalities faced by socially & 
economically backward groups; 

Other focus areas as may be reviewed and included by the CSR Committee, from time to time, in line with the provisions of the Act 
and in line with the emerging societal circumstances and in consideration of changing national priorities of the government.

The CSR projects and programs may also be undertaken by Raymond Limited directly or with joint and collaborative efforts of other 
subsidiary and associate companies.
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Business Responsibility & Sustainability Report

SECTION A: GENERAL DISCLOSURES

I. Details of the Listed Entity [GRI 2-1, 2-2, 2-3]

1 Corporate Identity Number (CIN) of the Listed Entity L17117MH1925PLC001208
2 Name of the Listed Entity Raymond Limited
3 Year of incorporation 1925
4 Registered office address Plot No. 156/H No. 2, Village Zadgaon, Ratnagiri, 

Maharashtra - 415612, India
5 Corporate address New Hind House, Narottam Morarjee Marg, Ballard Estate, 

Mumbai – 400 001, Maharashtra, India
6 E-mail corp.secretarial@raymond.in
7 Telephone +91 2352 232514 ; +91 2352 232513
8 Website www.raymond.in
9 Financial year for which reporting is being done FY 2023-24
10 Name of the Stock Exchange(s) where shares are listed 1. BSE Limited (https://www.bseindia.com/stock-share-

price/raymond-ltd/raymond/500330/)
2.  National Stock Exchange of India Limited (https://www.

nseindia.com/get-quotes/equity?symbol=RAYMOND)
11 Paid-up Capital I 66,57,37,310
12 Name and contact details (telephone, email address) of 

the person who may be contacted in case of any queries 
on the BRSR report

Mr. Rakesh Darji - Company Secretary 
+91 22 6152 7000 
corp.secretarial@raymond.in

13 Reporting boundary - Are the disclosures under this 
report made on a standalone basis (i.e. only for the entity) 
or on a consolidated basis (i.e. for the entity and all the 
entities which form a part of its consolidated financial 
statements, taken together)

The BRSR disclosures are on a Standalone basis pertaining 
to our Corporate office in Thane and 3 manufacturing plants 
covering significant operations of the organization.

14 Name of assurance provider Not Applicable since no assurance has been carried out for 
the reporting period.15 Type of assurance obtained

II. Product/Services [GRI 2-6]

16  Details of 
business activities 
(accounting 
for 90% of the 
turnover) 

S.
No. Description of Main Activity Description of Business Activity % Turnover of the Entity

1 Manufacturing Textile, leather, and other apparel 
products

76%

2 Real Estate Real estate activities with own or 
leased property

24%

17  Products/Services 
sold by the entity 
(accounting for 
90% of the entity’s 
Turnover):

S. No. Product/Service NIC Code % of Total Turnover contributed

1 Realty Business 68100 24.2%
2 Worsted - Suiting Fabric 13133 19.6%
3 PV Fabric 13134 19.6%
4 Men’s Shirts 62052002 10.8%
5 Cotton - Shirting Fabric 13131 8.3%
6 Men’s Trousers 62034300 5.5%
7 Men’s Suits 62031100 3.6%

Annexure C
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III.  Operations [GRI 2-6]

 18  Number of locations where plants and/or operations/offices of the entity are situated:  

Location Number of plants No. of Offices Total

National 3 
Jalgaon (Maharashtra), Vapi (Gujarat), 

Chhindwara (Madhya Pradesh)

2 
Mumbai and Thane 

(Maharashtra)

5

International 0 1 1

 19 Market served by the entity

  a. No. of Locations

Locations Number

National (No. of States) 27
International (No. of Countries) 47

  b.  What is the contribution of exports as a percentage of the total turnover of the entity?

   2.93%

  c. A brief on types of customers

   Raymond Limited caters to both B2B (Business to Business) and B2C (Business to Customers) markets and on 
a pan-India basis, offers a wide range of products in the textile and apparel segments through a diverse portfolio 
of sub-brands such as Raymond Ready to Wear, Park Avenue, Ethnix etc. Raymond Limited reaches consumers 
through its wide network of stores - The Raymond Shop (TRS), organized trade, e-commerce and franchisee stores. 
Raymond Limited’s real estate business primarily caters to individual homebuyers and investors looking to purchase 
residential properties.

IV.  Employees [GRI 2-7, 2-8, 405-1, 401-1]

 20. Details as at the end of Financial Year 23-24:

  a. Employees and Workers (including Differently abled):

S. 
No. Particulars Total (A)

Male Female
No. (B) % (B/A) No. (C) % (C/A)

Employees
1 Permanent (D) 2,133 1,865 87% 268 13%
2 Other than Permanent (E) 0 0 0% 0 0%
3 Total (D+E) 2,133 1,865 87% 268 13%

Workers
1 Permanent (F) 4,574 4,458 97% 116 3%
2 Other than Permanent (G) 1,766 1,606 91% 160 9%
3 Total (F+G) 6,340 6,064 96% 276 4%

  b. Differently abled Employees and Workers:

S. 
No. Particulars Total (A)

Male Female
No. (B) % (B/A) No. (C) % (C/A)

Differently abled Employees
1 Permanent (D) 2 2 100% 0 0%
2 Other than Permanent (E) 0 0 0% 0 0%
3 Total (D+E) 2 2 100% 0 0%

Differently abled Workers
1 Permanent (F) 12 11 92% 1 8%
2 Other than Permanent (G) 0 0 0% 0 0%
3 Total (F+G) 12 11 92% 1 8%
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 21. Participation/Inclusion/Representation of women

S. 
No. Category Total (A)

No. and % of Females

No. (B) % (B/A)

1 Board of Directors 7 2 29%
2 Key Management Personnel* 2 0 0%

  Notes:
  * Definition of Key Management Personnel (KMP) includes the Chairman & Managing Director (CMD), Chief Financial Officer (CFO) and Company Secretary 

(CS) but as the CMD is included in Board of Directors, KMP here only includes CFO and CS.

 22. Turnover rate for permanent employees and workers

Category
FY 2023-24 FY 2022-23 FY 2021-22

Male Female Total Male Female Total Male Female Total

Permanent Employees 11.74% 15.20% 12.16% 10.33% 19.86% 11.40% 13.41% 31.13% 15.36%
Permanent Workers 4.26% 2.54% 4.22% 1.17% 1.68% 1.19% 3.13% 5.76% 3.20%

V. Holding, Subsidiary and Associate Companies (including joint ventures) [GRI 2-2]

 23. Names of holding/subsidiary/associate companies/joint ventures

S.
No

Name of the holding / subsidiary / associate 
companies / joint ventures (A)

Indicate whether it is a 
holding / Subsidiary /  

Associate / or Joint 
Venture

% Of shares 
held by 

listed entity

Does the entity indicated 
at column A, participate 

in the Business 
Responsibility initiatives of 
the listed entity? (Yes/No) 

1 Pashmina Holdings Limited Subsidiary 100% No
2 Everblue Apparel Limited Subsidiary 100% No
3 JK Files & Engineering Limited Subsidiary 100% No
4 Silver Spark Apparel Limited Subsidiary 100% No
5 Silver Spark Apparel Ethiopia PLC Subsidiary 100% No
6 Silver Spark Middle East FZE Subsidiary 100% No
7 R&A Logistics Inc. Subsidiary 100% No
8 Raymond America Apparel Inc. Subsidiary 100% No
9 Celebrations Apparel Limited Subsidiary 100% No
10 Scissors Engineering Products Limited Subsidiary 100% No
11 Raymond (Europe) Limited Subsidiary 100% No
12 Jaykayorg AG Subsidiary 100% No
13 Raymond Luxury Cottons Limited Subsidiary 100% No
14 Raymond Realty Limited (Formerly known as 

Raymond Lifestyle Limited)
Subsidiary 100% No

15 Raymond Lifestyle (Bangladesh) Private Limited Subsidiary 100% No
16 Ten X Realty Limited Subsidiary 100% No
17 Rayzone Property Services Limited Subsidiary 100% No
18 Ten X Realty East Limited Subsidiary 100% No
19 Ten X Realty West Limited Subsidiary 100% No
20 JKFEL Tools and Technologies Limited Subsidiary 100% No
21 Raymond Woollen Outerwear Limited Subsidiary 99% No
22 JK Talabot Limited Subsidiary 90% No
23 Ring Plus Aqua Limited Subsidiary 89% No
24 Maini Precision Products Limited Subsidiary 59% No
25 Raymond UCO Denim Private Limited Joint Venture 50% No
26 J.K. lnvesto Trade (India) Limited Associate 48% No
27 Raymond Lifestyle Limited (Formerly known as 

Raymond Consumer Care Limited) 
Associate 48% No

28 Ray Global Consumer Trading Limited Associate 48% No
29 Ray Global Consumer Products Limited Associate 48% No
30 Ray Global Consumer Enterprise Limited Associate 48% No
31 J.K. Helene Curtis Limited Associate 48% No
32 P.T. Jaykay Files Indonesia Associate 39% No
33 Radha Krshna Films Limited Associate 25% No
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VI. CSR Details [GRI 201-1]: 

24 (i) Whether CSR is applicable as per section 135 of Companies Act, 2013: Yes
 (ii) Turnover (in H Lakh) 6,59,332
 (iii) Net worth (in H Lakh) 2,81,815

VII. Transparency and Disclosures Compliances [GRI 2-25]

 Raymond Limited has a whistleblower policy including non-retaliation clause available to all our stakeholders. Value Chain 
Partners, Communities, Employees and Workers can register their grievances through the Whistle-blower Hotline at  
www.raymond.ethicshelpline.in. The whistleblower policy is hosted at the following weblink:  https://api.raymond.in/uploads/
investor/1709184777212Whistle%20Blower%20Policy.pdf 

 25.  Complaints/Grievances on any of the principles (Principles 1 to 9) under the National Guidelines on Responsible 
Business Conduct

Stakeholder 
group from 
whom 
complaint is 
received

Grievance Redressal 
Mechanism in Place (Yes/No) If 
Yes, then provide web link for 
grievance redress policy

FY 2023-24 FY 2022-23

Number of 
complaints 
filed during 

the year

Number of 
complaints 

pending 
resolution 
at close of 

the year

Remarks

Number of 
complaints 
filed during 

the year

Number of 
complaints 

pending 
resolution 
at close of 

the year

Remarks

Communities Yes, the complaints of the 
communities are redressed 
in-person. An internal work 
committee headed by HR 
is also constituted which 
works along with the BIA and 
Local Authorities to address 
the concerns on a quarterly 
basis.

- - - - - -

Investors 
(other than 
shareholders)

Yes, the complaints are 
received by email and 
forwarded to the respective 
departments meant to 
solve and the solutions 
are directed via the same 
channel
https://www.raymond.in/
investor-contact

- - - - - -

Shareholders Yes, complaints are either 
received from Registrar and 
Transfer Agents (RTA) or 
through the SCORES portal 
and the actions are uploaded 
in the portal to be viewed by 
the shareholder
https://www.raymond.in/
investor-contact

45 1 - 43 - -

Employees 
and workers

Yes, the grievance of the 
employees and workers are 
redressed through emails, 
artificial chatbots (AMBER) or 
open forum meetings. 

- - - - - -
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Stakeholder 
group from 
whom 
complaint is 
received

Grievance Redressal 
Mechanism in Place (Yes/No) If 
Yes, then provide web link for 
grievance redress policy

FY 2023-24 FY 2022-23

Number of 
complaints 
filed during 

the year

Number of 
complaints 

pending 
resolution 
at close of 

the year

Remarks

Number of 
complaints 
filed during 

the year

Number of 
complaints 

pending 
resolution 
at close of 

the year

Remarks

Customers Yes, the customer complaints 
are redressed in the following 
ways:
• Case Management Tool: 

Customer walk-ins and 
emails are captured in 
a case management 
tool. A case is generated 
and accordingly, the 
resolution is provided

• Traditional Method: 
Complaints can be 
registered through the 
helpline, websites & 
social media  
https://www.raymond.in/
contact-us

2117* 1

One complaint 
is pending as the 

matter is yet to 
be scheduled for 

hearing

2,276* 1

One  
complaint 
is pending 

as the 
matter is 
yet to be 

scheduled 
for hearing

Value Chain 
Partners

Yes, the complaints 
pertaining to the value chain 
partners are redressed 
through one-on-one 
interaction

- - - - - -

Other - - - - - - -

  Notes:

  *  The Company is working on bifurcating queries and complaints. Hence, FY 2022-23 and FY 2023-24 contains queries along with complaints regarding 
tailoring, services and quality.

 26  Overview of the entity’s material responsible business conduct issues. Please indicate material responsible 
business conduct and sustainability issues pertaining to environmental and social matters that present a risk or an 
opportunity to your business, rationale for identifying the same, and approach to adapt or mitigate the risk along 
with its financial implications [GRI 3-1, 3-2, 3-3, 201-2]:

Sr. 
No.

Material Issue 
Identified 

Indicate 
whether 
risk or 
opportunity

Rationale for identifying the risk/
opportunity

In case of risk, approach to 
adapt or mitigate

Financial 
implications 
of the risk or 
opportunity

1 Water 
Management

Risk The production of apparel is significantly 
reliant on the availability of water, 
spanning from the cultivation of cotton to 
manufacturing processes and consumer 
care at home. The continuity of our 
operations and supply chain is intricately 
linked to factors such as water scarcity, 
drought, variations in precipitation, and 
other enduring challenges arising from 
increasing temperatures.

1.   Zero Liquid Discharge (ZLD) at 
Chhindwara plant by 2024-25

2.   Effluent Treatment plant (ETP) 
at Vapi plant of Raymond

3.   Rainwater harvesting at all 
plants

4.   Investing in water-efficient 
technologies and practices

5.  Diversifying suppliers

Crystallisation 
of such risk 
may increase 
production, 
compliance, 
capital and 
operational cost
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Sr. 
No.

Material Issue 
Identified 

Indicate 
whether 
risk or 
opportunity

Rationale for identifying the risk/
opportunity

In case of risk, approach to 
adapt or mitigate

Financial 
implications 
of the risk or 
opportunity

2 Carbon 
generated 
from the use 
of fossil fuel / 
non-renewable 
energy

Opportunity Textile business is energy-intensive and 
there is an impending energy crunch 
expected to occur in future years, due to 
exhaustion of non-renewable sources of 
energy. Higher fossil fuel consumption 
leads to higher Greenhouse Gas (GHG) 
emissions and a severe impact on 
climate change. Adopting renewable 
energy will help in minimizing costs and 
aligning with our long-term goals

1.   Renewable energy portfolio:
 a.   Installation of Solar 

Plants
 b.   Installation of Solar 

rooftops
 c.  Procurement of hybrid 

power (Wind and Solar)
 d.   Energy saving initiatives
2.   Usage of blended fuel in boilers

•  Initial Capital 
Investment 
cost

•  Long term 
financial 
benefits by 
decreasing our 
reliance on 
non-renewable 
sources.

3 Health & Safety Opportunity The Company has manufacturing 
facilities at various locations and 
labor-intensive nature of work at such 
facilities comprises health risks for the 
workforce due to reasons like machinery 
breakdown, human negligence, among 
others. By prioritizing the health 
and safety of our employees, and 
contractors, the company can seize the 
opportunity to enhance its reputation for 
ethical practices and attract top talent.

1.  All three plants of company, 
namely Vapi, Chhindwara 
and Jalgaon are ISO 45001: 
2018 Occupational Health 
and Safety (OH&S) certified.

2.  Periodical medical and body 
checkups conducted at all 
plants.

3.  Periodical health and safety 
trainings.

Potential cost 
savings from 
reduced accidents 
and associated 
medical expenses. 
Long-term 
financial stability 
and profitability

4 Gender 
Diversity

Opportunity Leveraging gender diversity within the 
company fosters a comprehensive 
spectrum of skills, cultivates a positive 
work culture, boosts productivity, and 
mitigates employee turnover, positioning 
the company for sustainable growth and 
success.

Promoting inclusive leadership, 
and actively recruiting, retaining 
diverse talent, creating flexible 
work arrangements

•  Initial costs for 
recruitment 
and training

•  Improved 
performance 
and 
profitability

5 Employee 
Wellbeing

Opportunity Workforce including employees, 
workers, farmers, etc. is key element 
of our business and their well-being is 
important. Implementing employee well-
being initiatives can lead to improved 
employee retention, productivity, and 
reduced absenteeism, ultimately 
enhancing the company’s reputation and 
mitigating legal risks.

Employee well-being initiatives 
across the company:
1.  Health and Accident insurance
2.  Maternity and Paternity leaves
3.  Day care facility 
4. Equal opportunities

Initial 
implementation 
and yearly 
employee benefit 
expenses

6 Products and 
Services

Opportunity Embracing low-emission products 
aligns with our environmental goals and 
positions us in a sustainability-focused 
market. Driving the development of 
eco-friendly solutions, could help 
us in potentially reducing long-term 
operational costs and positioning us as a 
leader in sustainable practices.

Implementing production of 
products containing sustainable 
inputs such as: 
1.  Use of dope-dyed fibre in 

products that use Poly Wool
2.  Products comprising of 

organic yarn and spun yarn.
3.  Using Econyl as raw material 

which is derived from 
regenerating discarded raw 
materials and semi-finished 
products

Increased sales 
and market share 
through capturing 
environmentally-
conscious 
consumer 
segments

7 Emerging 
regulations and 
compliances

Risk As regulations surrounding water, air 
pollution, waste disposal, and EPR 
continue to evolve, the company may 
face heightened compliance demands. 
Emerging mandates also emphasize 
transparency, accountability, and the 
integration of green chemicals into 
products, requiring adjustments to 
maintain market competitiveness.

Monitoring regulatory changes, 
understanding stakeholder 
expectations, and deploying an 
enterprise-wide compliance 
management system.

Increased 
Compliance costs, 
legal liabilities, 
regulatory 
expenses and 
insurance costs
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Disclosure Questions P1 P2 P3 P4 P5 P6 P7 P8 P9

Policy and management processes
1. a.  Whether your entity’s policy/policies 

cover each principle and its core 
elements of the NGRBCs  
[GRI 2-23, 2-11]

Yes

b.  Has the policy been approved by the 
Board?  [GRI 2-23, 2-11] Yes

c.  Web Link of the Policies, if available  
[GRI 2-23, 2-11] www.esgfactsheet.com/microsite/raymond/policies

2. Whether the entity has translated the policy 
into procedures [GRI 2-24, 2-10]

Yes

3. Do the enlisted policies extend to your value 
chain partners? [GRI 2-23]

Yes

4. Name of the national and international 
codes/certifications/labels/ standards 
(e.g., Forest Stewardship Council, Fairtrade, 
Rainforest Alliance, Trustee) standards 
(e.g., SA 8000, OHSAS, ISO, BIS) adopted by 
your entity and mapped to each principle.

ISO 9001: 2015: Quality Management system
ISO 14001: 2015: Environmental Management system
ISO 45001: 2018: Occupational Health and safety Management system
ISO 50001:2018: Energy management system.
Global Recycled Standard (GRS)
Oeko-Tex certification
Responsible Wool Standard
Great Place to Work certified
International Wool Textile Organisation certificate
Higg Index - Chhindwara Plant 
Nativa Precious Fiber by Control Union Uruguay Certifications

5. Specific commitments, goals and targets 
set by the entity with defined timelines, if 
any. [GRI 3-3]

Raymond has accelerated sustainability journey, significantly expanded the 
coverage and enhanced the initiatives. The company has set goals and targets 
focusing on ESG Key Performance indicators related to each principles:
• P1: Commitment to abide by Code of Conduct & Ethics
•  P2: Minimum 5% overall reduction in volume of packaging materials used 

by 2030 from the base year 2022-23
• P3: Continue to have Zero Fatalities
• P5: Minimum of 20% gender diversity by 2030
• Zero Waste to Landfill by 2030 
• 20% of energy consumed from renewable sources by 2030
• P9:  Reduction of up to 75% hazardous chemicals by the year 2030 

6. Performance of the entity against the 
specific commitments, goals and targets 
along with reasons in case the same are not 
met. [GRI 3-3]

• 0 fatalities since past 5 years
• Gender Diversity for Employees is 13%
• We are in the final phase for ZLD at Chhindwara plant expected to be 

operational by 2024-25
• 0.3% of waste generated has been disposed by landfilling
• Renewable Energy comprises 8% of total Energy consumed as compared 

to 5% last year
• Vapi and Chhindwara Plants are in the process of obtaining ZDHC 

certification
• 2% reduction in water discharge in Vapi Plant
• 38% reduction in air emissions other than GHGs
• 4% reduction in Scope 1 & Scope 2 emissions cumalatively

SECTION B: MANAGEMENT AND PROCESS DISCLOSURES

Raymond Limited 97

Statutory Reports At the Cusp of a New Beginning

144

----------------------- ---- ---- ---- ---- ---- ---- ---- ---- -------
----------------------- ---- ---- ---- ---- ---- ---- ---- ---- -------



Governance, Leadership and Oversight
7.   Statement by director responsible for the 

business responsibility report, highlighting 
ESG related challenges, targets and 
achievements [GRI 2-22, 2-12]

For a sustainable tomorrow, we have accelerated our sustainability journey, 
significantly expanding our coverage and enhancing our initiatives. Our Company 
is steadfast in advancing environmental stewardship and social responsibility. 
Chhindwara plant is in the final phases of ZLD, and we’re furthering efforts 
in water conservation across our operations, including a noteworthy 60,000 
kilolitres saved annually through rainwater harvesting at Vapi. Embracing circular 
fashion, our ‘Look good, do good’ program with Goonj promotes garment 
recycling.  Moreover, in the past fiscal year, we’ve set ambitious targets across 
key sustainability metrics, underscoring our unwavering commitment to a 
sustainable future. Our remarkable leap in S&P Global’s DJSI score, from 18 to 
60, underscores the tangible progress we’ve made towards sustainability and 
transparent reporting.

8.  Details of the highest authority responsible 
for implementation and oversight of the 
Business Responsibility policy (ies) [GRI 2-13]

Risk Management and ESG Committee is responsible for decision making 
on sustainability related issued. The Committee inter alia approves the 
ESG strategy and provide oversight to the execution of the Company’s ESG 
initiatives including the short-term and long-term commitments or targets.
Composition of the Risk Management and ESG Committee is as follows: 
1. Mr. Dinesh Lal (Chairperson)- Non-Executive Independent Director 
2. Mr. K Narasimha Murthy - Non-Executive Independent Director
3. Mrs. Mukeeta Jhaveri - Non-Executive Independent Director

9.   Does the entity have a specified Committee 
of the Board/ Director responsible for 
decision making on sustainability related 
issues? If yes, provide details. [GRI 2-9]

10.  Details of Review of NGRBCs by the Company:

Subject for Review

Indicate whether review was undertaken by 
Director / Committee of the Board/ Any other 

Committee

Frequency (Annually/ Half yearly/ Quarterly/ 
Any other – please specify)

P1 P2 P3 P4 P5 P6 P7 P8 P9 P1 P2 P3 P4 P5 P6 P7 P8 P9

Performance against above 
policies and follow up action Risk Management and ESG Committee Annually

Compliance with statutory 
requirements of relevance to 
the principles, and rectification 
of any non-compliances

Risk Management and ESG Committee Annually and as & when required as per 
regulatory requirements

11. Has the entity carried out independent assessment/ 
evaluation of the working of its policies by an 
external agency? If yes, provide name of the agency 
[GRI 2-5]

P 1 P 2 P 3 P 4 P 5 P 6 P 7 P 8 P 9
It is covered under Annual Internal Financial 

Controls (IFC) review conducted by Ernst & Young LLP

12. If all Principles are not covered by a policy, reasons to be stated.

Questions P 1 P 2 P 3 P 4 P 5 P 6 P 7 P 8 P 9

The entity does not consider the principles material to 
its business (Yes/No)

Not Applicable

The entity is not at a stage where it is in a position to 
formulate and implement the policies on specified 
principles (Yes/No)
The entity does not have the financial or/human and 
technical resources available for the task (Yes/No)
It is planned to be done in the next financial year (Yes/
No)
Any other reason (please specify)
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SECTION C: PRINCIPLE WISE PERFORMANCE DISCLOSURE

PRINCIPLE  
1

BUSINESSES SHOULD CONDUCT AND GOVERN THEMSELVES WITH INTEGRITY, AND IN A 
MANNER THAT IS ETHICAL, TRANSPARENT AND ACCOUNTABLE

Essential Indicators

1  Percentage coverage by training and awareness programmes on any of the principles during the financial year [GRI 2-17, 2-24]

Segment 

Total number 
of training & 
awareness 

programmes 
held

Topics/principles covered under the training and its impact

% age of persons 
in respective 

category covered 
by the awareness 

programmes

Board of Directors 1 Code of Conduct, Governance and Regulatory Requirements 100%
Key Management 
Personnel

1 Code of Conduct, Governance and Regulatory Requirements 100%

Employees other 
than BODs and KMPs

60 Leadership development, Strengths empowerment, Women 
leadership, Talent management, Technical skills enhancement, 
Customer-centric mindset, Financial acumen, Industry-specific 
digitalization, Professional presence, Health awareness, Security 
training, Behavioural development, People and business growth, 
Effectiveness enhancement, Business impact projects

45%

Workers 
(Contractual)

20 Productivity, Management skills, SAP proficiency, Customer 
service mastery, Technical knowledge, Customer-centric 
approach, Professional presence, Health awareness, Personal 
development, Sales skills, Construction safety, Workplace safety

10%

 Impact of the trainings: 

Training improved productivity and data processing skills 

Access to diverse online trainings enhanced knowledge across various domains

Managers gained a better understanding of new processes, facilitating smoother operations

Emphasis on customer-centricity resulted in improved inter-departmental collaboration and enhanced 
customer satisfaction

Improvement in employee engagement score to 81%

2.  Details of fines / penalties /punishment/ award/ compounding fees/ settlement amount paid in proceedings (by the entity 
or by directors / KMPs) with regulators/ law enforcement agencies/ judicial institutions, in the financial year [GRI 2-27]

a. Monetary

Type  NGRBC 
Principle 

Name of the regulatory/ enforcement 
agencies/ judicial institutions

Amount 
(in E)

Brief of the 
case

Has an appeal been 
preferred? (Yes/No)

Penalty/ Fine
NilSettlement

Compounding fee
b. Non-Monetary

Type  NGRBC 
Principle 

Name of the regulatory/ enforcement 
agencies/ judicial institutions Brief of the case Has an appeal been 

preferred? (Yes/No)

Imprisonment NilPunishment
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3.  Of the instances disclosed in Question 2 above, details of the Appeal/ Revision preferred in cases where monetary or 
non-monetary action has been appealed [GRI 2-27]

Case Details Name of the regulatory/ enforcement agencies/ judicial institutions

Not applicable

4.  Does the entity have an anti-corruption or anti-bribery policy? If yes, provide details in brief and if available, provide a 
web link to the policy [GRI 2-23, 3-3]

 Yes, Raymond Limited has anti-corruption anti-bribery policy. The weblink of the policy:  
https://api.raymond.in/uploads/investor/1683204220645Anti%20Corruption%20&%20Anti%20Bribery%20Policy.pdf

 The Anti-Bribery and Anti-Corruption (ABAC) Policy lays out the spirit and guiding principles for all stakeholders to ensure compliance 
with the applicable laws, rules, and regulations. The objective of the policy is to ensure that appropriate anti-corruption and anti-
bribery procedures are in place across the Company to avoid any violations of applicable laws and regulations. The key objective 
of the policy is to prevent bribery related risk exposures by implementing processes, training and awareness activities that ensure 
Compliance with applicable anti-bribery laws and awareness about Raymond’s emphasis on ethical business practices and 
its zero tolerance approach towards conduct that is in breach of the Policy. Any complaints or concerns in actual or potential 
deviation, violation or exception to these guidelines is be dealt with investigation and management procedure as applicable under 
whistleblower guidelines of the Company.

 There were no breaches on account of bribery or corruption or money laundering in FY24. 

5.  Number of Directors/KMPs/employees/workers against whom disciplinary action was taken by any law enforcement 
agency for the charges of bribery/ corruption [GRI 205-1, 205-3]:

Category FY 2023-24 FY 2022-23

Directors

Nil NilKMPs
Employees
Workers

6. Details of complaints with regard to conflict of interest [GRI 2-25, 2-15]:

Topic
FY 2023-24 FY 2022-23

Number Remarks Number Remarks

Number of complaints received in relation to 
issues of Conflict of Interest of the Directors - - - -Number of complaints received in relation to 
issues of Conflict of Interest of KMPs

7.  Provide details of any corrective action taken or underway on issues related to fines / penalties / action taken by 
regulators/ law enforcement agencies/ judicial institutions, on cases of corruption and conflicts of interest [GRI 205-3]

 Not Applicable

8.  Number of days of accounts payables ((Accounts payable *365) / Cost of goods/services procured) :

Particulars FY 2023-24 FY 2022-23

Number of days of accounts payables 151 112
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9.  Open-ness of business: 
Provide details of concentration of purchases and sales with trading houses, dealers, and related parties along-with 
loans and advances & investments, with related parties: 

Parameter Metrics FY2023-24 FY2022-23

Concentration  
of Purchases

a. Purchases from trading houses as % of total purchases Nil Nil
b.  Number of trading houses where purchases are made from Nil Nil
c.   Purchases from top 10 trading houses as % of total purchases from 

trading houses 
Nil Nil

Concentration 
of Sales 

a.  Sales to dealers /distributors as % of total sales 
b.  Number of dealers / distributors to whom sales are made 6,684
c.   Sales to top 10 dealers / distributors as % of total sales to dealers / 

distributors
Share of RPTs 
in

a. Purchases (Purchases with related parties / Total Purchases) 7.56% 8.63%
b.  Sales (Sales to related parties / Total Sales) 5.54% 4.56%
c.   Loans & advances (Loans & advances given to related parties / Total 

loans & advances)  
100% 99.96%

d.  Investments (Investments in related parties / Total Investments made) 26.96% 29.60%

Leadership Indicators

1.  Awareness programmes conducted for value chain partners on any of the principles during the financial year [GRI 2-24]:

Total number of training and 
awareness programmes held

Topics/principles covered under 
the training and its impact

% age of value chain partners covered (by value of 
business done with such partners) under the awareness 

programmes

9 Health & Safety trainings 100% (Only contractual partners for real estate segment)*

 Notes:

 *Currently, we do not have a principle-wise training programmes for our value chain partners except for the contractual partners in our Realty Segment. 
However, we maintain ongoing communication with other value chain partners through diverse channels and have expanded our company’s commitment to 
responsible practices. This is facilitated by our Supplier Code of Conduct, which offers guidance on critical areas such as labor and human rights, business 
integrity, and reporting unethical behavior. Weblink for Suppliers Code of Conduct: https://api.raymond.in/uploads/investor/1698409169147Suppliers Code of 
Conduct Policy.pdf

2.  Does the entity have processes in place to avoid/ manage conflict of interests involving members of the Board? If Yes, 
provide details of the same [GRI 2-10, 2-15]

 The Code of Conduct provides guidance to manage conflicts of interest, it states that, “The Directors and each Employee of 
the Company must not allow personal interest to conflict with the interest of the Company or to come in the way of discharge 
of duties of the office.” Also, as per the requirements of the Companies Act, the disclosure of interest is required to be given by 
the Directors in prescribed Form MBP-1 which is brought to the attention at a Board Meeting and taken on record. Further, any 
transaction in which any Director is interested is brought to the attention of the Board and the interested Director (if any) does 
not participate in that discussion. The weblink for the Code of Conduct: https://www.raymond.in/investor/disclosures-under-
regulation-46-of-the-lodr/corporate-governance/code-of-business-conduct-ethics 
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PRINCIPLE  
2

BUSINESSES SHOULD PROVIDE GOODS AND SERVICES IN A MANNER THAT IS 
SUSTAINABLE AND SAFE

Essential Indicators

1.  Percentage of R&D and capital expenditure (capex) investments in specific technologies to improve the environmental 
and social impacts of product and processes to total R&D and capex investments made by the entity, respectively.

Type FY 2023-24 FY 2022-23 Details of improvement in social and environmental aspects

Research & Development (R&D) - - -
Capital Expenditure (CAPEX) 30.25% 8.22% Efforts are taken to reduce the environmental impact by the 

installation of rooftop solar, energy efficient pumps, energy 
efficient technologies, etc.

2. a.  Does the entity have procedures in place for sustainable sourcing? [GRI 308-1, 414-1]

  Yes, sustainable sourcing procedures are integral to our operations at Raymond Ltd. In our textile segment, wool serves 
as a primary input material, and all wool procured by the Company is certified under the Responsible Wool Standard. 
Additionally, we procure Recycled Polyester tow and Recycled Spun Yarn, both certified by the Global Recycling Standard.

  Our Vapi plant has decided to implement ZDHC and  has already implemented Chemical Management System for 
responsible use of dyes & chemicals which starts right from the purchase. Our decision to use ZDHC MRSL for purchase 
is key for sustainable chemical management journey. This CMS framework ensures that 100% of the dyes and chemicals 
which come as an input are MRSL free and most of the dyes and chemicals are MRSL level 3.0 approved. The ZDHC 
MRSL goes beyond the traditional approaches to chemical restrictions, which only apply to finished products (Restricted 
Substances List - RSL) and is focused on end consumer safety. The MRSL approach also helps protect workers, local 
communities and the environment. In the Teflon finish, we utilize C6 chemicals, thereby reducing environmental 
pollution. We source dyes only from REACH certified vendors and the dyeing of yarn/fabric is carried out using eco-
friendly-permitted dyes & chemicals, free from carcinogenic components. 

 b. If yes, what percentage of inputs were sourced sustainably? [GRI 308-1, 414-1]

  In the year under review, 100% of the wool was sourced sustainably and was certified under the Responsible Wool 
Standard. The company also sourced 0.5% of Recycled Polyester Tow and 0.2% of Recycled spun yarn, both certified by 
the Global Recycling Standard. For our realty segment, we also sourced 24% Fly Ash sustainably.

3.  Describe the processes in place to safely reclaim your products for reusing, recycling and disposing at the end of life, for 
(a) Plastics (including packaging) (b) E-waste (c) Hazardous waste and (d) Other waste [GRI 3-3, 306-2]

 The Company is engaged in B2B and B2C sector. In B2B, the material used in packaging is reused by the channel partner but in 
B2C sector we do not reclaim products for reusing, recycling, and disposing of them at the end of their life. However, we have 
waste management systems in place: 

 • Plastics: Plastic waste is collected and send to authorized recyclers under EPR.

 • E-Waste: Electrical and Electronic equipment is to be directed to authorized collection centers, registered dismantlers, 
recyclers, or returned to producers’ designated pick-up services. The Head of Department for IT (HOD-IT) maintains 
records of e-waste generation, and facilitate access to these records for scrutiny by pertinent environmental regulatory 
bodies. Furthermore, it is upon HOD-IT to ensure the acquisition of acknowledgment of receipt and confirmation of 
effective disposal from the designated agency upon relinquishing e-waste to authorized recyclers.

 • Hazardous Waste: Hazardous waste within departments are segregated and stored in labeled bins. Waste with oil goes 
to Stores for disposal, while hazardous waste-contaminated containers is washed at the Effluent Treatment Plant (ETP) 
before storage. Washed water goes to ETP for treatment, and sludge is disposed of via PCB authorized agency.
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 • Other waste: Other waste is managed through a structured process: dry cotton waste and yarn/fabric waste go to the 
Raw Material Godown, while other waste is sent to the scrap yard. At the scrap yard, items are segregated and stored 
separately, protected from weather conditions. Special precautions are taken for hazardous items like Fluorescent Tubes 
and CFL bulbs. Solid waste is disposed of according to company norms, typically through sale to scrap dealers, with 
detailed records kept by the originating department.

4.  Whether Extended Producer Responsibility (EPR) is applicable to the entity’s activities. If yes, whether the waste 
collection plan is in line with the Extended Producer Responsibility (EPR) plan submitted to Pollution Control Boards? If 
not, provide steps taken to address the same.

 Yes, Extended Producer Responsibility (EPR) is applicable to the Company. The Company is in the process of implementing 
EPR with the CPCB. 

Leadership Indicators

1.  Has the entity conducted Life Cycle Perspective / Assessments (LCA) for any of its products (for manufacturing industry) 
or for its services (for service industry)? If yes, provide details:

 No Life Cycle Assessment has been carried out for any product of the Company during the year under review.

2.  If there are any significant social or environmental concerns and/or risks arising from production or disposal of your 
products / services, as identified in the Life Cycle Perspective / Assessments (LCA) or through any other means, briefly 
describe the same along-with action taken to mitigate the same [GRI 3-3, 306-1, 306-2]: 

 Not applicable since no Life Cycle Assessment has been carried out for any product of the Company during the year under review.

3.  Percentage of recycled or reused material to total material (by value) used in production (for manufacturing industry) or 
providing services (for service industry) [GRI 301-1, 301-2]

Indicate Input Material
Recycled or re-used input material to 

total material %
FY 2023-24 FY 2022-23

Recycled Polyester 0.5% -
Recycled spun yarn 0.2% 1.59%
Fly Ash 23.91% 25%

4.  Of the products and packaging reclaimed at end of life of products, amount (in Metric Tonnes) reused, recycled, and 
safely disposed, [GRI 301-2, 301-3]:

Category of Waste
FY 2023-24 FY 2022-23

Reused Recycled Safely 
Disposed Reused Recycled Safely 

Disposed

Plastics (including packaging)^ Nil Nil Nil Nil Nil Nil
E-waste* NA NA NA NA NA NA
Hazardous waste* NA NA NA NA NA NA
Other waste (Packaging Carton)# 32.42 - - 34.74 - -

 Notes:

 *Reclaiming of E-waste and hazardous waste at the end of life of products are not applicable to our company as our operations primarily focus on reclaiming 
textile-related materials and packaging waste

 ^ The Company is in the process of implementing EPR with CPCB, post which the reclaimed data can be shared.

 # Raymond in collaboration with Goonj introduced a mechanism of reusing old trousers. Customer can exchange an old trouser and get free of cost stitching 
service from Raymond. Raymond Ltd. launched a garment exchange program called ‘Look good, do good’ in collaboration with Goonj. The initiative focused on the 
‘dignity of work’ and allowed customers to donate their old clothes and avail of free tailoring services or gift vouchers. The garment exchange program aimed to 
encourage customers to participate in this social initiative and do their bit in helping the less privileged while looking good. 

5.  Reclaimed products and their packaging materials (as percentage of products sold) for each product category.  
[GRI 301-2, 301-3]: 

 Not Applicable
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PRINCIPLE  
3 INCLUDING THOSE IN THEIR VALUE CHAINS

Essential Indicators

1. a.  Details of measures for the well-being of employees [GRI 401-2]:

Category
% of Employees covered by

Total 
(A)

Health Insurance Accident Insurance Maternity Benefits Paternity Benefits Day Care Facilities
No. (B) % (B/A) No. (C) %(C/A) No.(D) %(D/A) No. (E) %(E/A) No. (F) %(F/A)

Permanent Employees
Male 1865 1865 100% 1865 100% NA NA 1865 100% 1865 100%
Female 268 268 100% 268 100% 268 100% NA NA 268 100%
Total 2133 2133 100% 2133 100% 268 100% 1865 100% 2133 100%

Other than Permanent Employees
Male 0 0 0% 0 0% 0 0% 0 0% 0 0%
Female 0 0 0% 0 0% 0 0% 0 0% 0 0%
Total 0 0 0% 0 0% 0 0% 0 0% 0 0%

 b.  Details of measures for the well-being of workers [GRI 401-2]:

Category
% of Workers covered by 

Total 
(A)

Health Insurance Accident Insurance Maternity Benefits Paternity Benefits Day Care Facilities
No. (B) % (B/A) No. (C) %(C/A) No.(D) %(D/A) No. (E) %(E/A) No. (F) %(F/A)

Permanent Workers
Male 4458 4458 100% 4458 100% NA NA 0 0% 4458 100%
Female 116 116 100% 116 100% 116 100% NA NA 116 100%
Total 4574 4574 100% 4574 100% 116 3% 0 0% 4574 100%

Other than Permanent Workers
Male 1,606 0 0% 1,606 100% NA NA 0 0% 0 0%
Female 160 0 0% 160 100% 160 100% 0 0% 0 0%
Total 1,766 0 0% 1,766 100% 160 100% 0 0% 0 0%

 c.  Spending on measures towards well-being of employees and workers (including permanent and other than permanent) :

Particulars FY2023-24 FY2022-23

Cost incurred on well-being measures as a % of total revenue of the Company 0.44% 0.47%

2. Details of retirement benefits, for Current FY and Previous Financial Year [GRI-201-3]:

Sr.
No. Benefits

FY 2023-24 FY 2022-23
No. of 

employees 
covered as 
a % of total 
employees

No. of workers 
covered as a % 
of total workers

Deducted and 
deposited with 

the authority 
(Y/N/N.A.)

No. of 
employees 
covered as 
a % of total 
employees

No. of workers 
covered as a % 
of total workers

Deducted and 
deposited with 

the authority 
(Y/N/N.A.)

1 PF 100% 100% Y 100% 100% Y
2 Gratuity 100% 100% - 100% 100% -
3 ESIC* 100% 100% Y 100% 100% Y
4 Superannuation# 3% 0% Y 3% 0% Y
5 NPS# 10% 0% Y 9% 0% Y

 Notes:
 *All the employees and workers who are eligible for ESIC have been considered.
 #Employees who have opted for NPS have been considered.
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3.  Accessibility of workplaces:

 Are the premises / offices of the entity accessible to differently abled employees and workers, as per the requirements 
of the Rights of Persons with Disabilities Act, 2016? If not, whether any steps are being taken by the entity in this regard. 
[GRI 3-3]

 Yes, the corporate office of the entity and the Plants are accessible to differently abled employees. For the differently abled 
employees, we have provided dedicated parking space, ramps, a wheelchair is provided as and when required and a separate 
Washroom for differently abled people.  The company is continuously working towards improving infrastructure for eliminating 
barriers to accessibility.

4.  Does the entity have an equal opportunity policy as per the Rights of Persons with Disabilities Act, 2016? If so, provide a 
web-link to the policy [GRI 3-3]

 While we do not have a standalone Equal Opportunity Policy, our Human Rights policy underscores our commitment 
to fostering a supportive and diverse work environment along with zero-tolerance policy for discrimination of any kind, 
including but not limited to, discrimination based on race, gender, religion, age, sexual orientation, disability in all aspects of 
employment, including hiring, promotion, compensation, and termination. The weblink for our Human Rights Policy:  
https://api.raymond.in/uploads/investor/1698409028286Human%20Rights%20Policy.pdf

5. Return to work and Retention rates of permanent employees and workers that took parental leave [GRI 401-3]

Gender
Permanent Employees Permanent Workers

Return to work rate Retention rate Return to work rate* Retention rate*

Male 100% 77% NA NA
Female 100% 100% NA NA
Total 100% 81% NA NA

 Notes:

 *No parental leaves were availed by the Permanent workers in FY 2023-24 and FY 2022-23.

6.  Is there a mechanism available to receive and redress grievances for the following categories of employees and 
workers? If yes, give details of the mechanism in brief [GRI 2-25]

Category Grievance Redressal Mechanism

Permanent Workers Yes, there are QR codes installed throughout the office premises for registering complaints in order 
to redress grievances. These codes are linked to a portal that provides a user interface for filing 
complaints. Raymond Ltd. has Expresso Chat and AI Chatbot (AMBER) where employees can interact 
and provide their feedback. Negative feedback is tracked and considered for Face-to-Face interaction 
to resolve the grievance. 

The Company also has a one-to-one interaction initiative organised on a periodical basis by the HR 
Department. Employees/Workers can raise their concerns at Townhalls (open meetings) or with their 
Reporting Manager or Business Unit HR representative. Further, the Whistleblower policy and Ethics 
Hotline is available to all employees to report their grievances/complaints.

Other than 
Permanent Workers
Permanent 
Employees

Other than 
Permanent 
Employees

7.  Membership of employees and worker in association(s) or Unions recognized by the listed entity  
[GRI 2-30, GRI 402-1, GRI 407-1]:

Category

FY 2023-24 FY2022-23

Total employees 
/ workers in 
respective 

category (A)

No. of employees / 
workers in respective 

category, who are 
part of association(s) 

or Union (B)

% (B/A)

Total employees 
/ workers in 
respective 

category (C)

No. of employees / 
workers in respective 

category, who are 
part of association(s) 

or Union (D)

%(D/C)

Permanent Employees
Male 1865 0 0% 1,729 0 0%
Female 268 0 0% 232 0 0%
Total 2133 0 0% 1,961 0 0%
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Category

FY 2023-24 FY2022-23

Total employees 
/ workers in 
respective 

category (A)

No. of employees / 
workers in respective 

category, who are 
part of association(s) 

or Union (B)

% (B/A)

Total employees 
/ workers in 
respective 

category (C)

No. of employees / 
workers in respective 

category, who are 
part of association(s) 

or Union (D)

%(D/C)

Permanent Workers
Male 4,458 4,399 98.67% 4,601 4,601 100%
Female 116 114 98.27% 120 120 100%
Total 4,574 4,513 98.66% 4,721 4,721 100%

8. Details of training given to employees and workers [GRI 403-5, GRI 404-1, GRI 404-2]

Category
FY 2023-24 FY 2022-23

Total (A)
On Health & Safety 

measures On Skill Upgradation
Total (D)

On Health & Safety 
measures On Skill Upgradation

No. (B) % (B / A) No. (C) % (C / A) No. (E) % (E / D) No. (F) % (F / D)

Permanent Employees

Male 1,865 261 14% 1,715 92% 1,729 981 57% 427 25%
Female 268 40 15% 265 99% 232 188 81% 57 25%
Total 2,133 301 14% 1,980 93% 1,961 1,169 60% 484 25%

Permanent Workers

Male 4,458 3,937 88% 2,023 45% 4,601 2,887 63% 2,015 44%
Female 116 114 98% 92 79% 120 108 91% 66 55%
Total 4,574 4,051 89% 2,115 46% 4,721 2,995 63% 2,081 44%

9. Details of performance and career development reviews of employees and workers [GRI 404-3]:

Category
FY 2023-24 FY2022-23

Total (A) No. (B) % (B/A) Total C) No. (D) % (D/C)

Employees
Male 1,865 1,865 100% 1,729 1,729 100%
Female 268 268 100% 232 232 100%
Total 2,133 2,133 100% 1,961 1,961 100%

Workers
Male 4,458 4,458 100% 4,601 1,282 28%
Female 116 116 100% 120 32 27%
Total 4,574 4,574 100% 4,721 1,314 28%

10. Health and safety management system [GRI 403-1, GRI 403-2, GRI 403-4, GRI 403-6]:

a.  Whether an occupational health 
and safety management system has 
been  implemented by the entity? 

Yes, the Occupational Health and Safety Management System has been 
implemented in all manufacturing plants, sites and offices. The Company’s 
health and safety management system is based on the International Standard for 
Occupational Health and Safety and the manufacturing plants are certified with ISO 
45001:2018. Also, the company encourages a culture of safety by providing health 
and safety trainings to employees and workers.

   What is the coverage of such system? 100%
b.   What are the processes used to 

identify work-related hazards and 
assess risks on a routine and non-
routine basis by the entity?

The company has developed a system for hazard identification and risk assessment 
based on five key controls that can be used to assess risk and mitigate it. Risk 
assessment and safety audits are performed semi-annually and third-party safety 
audits are performed annually.

c.  Whether you have processes for 
workers to report the work-related 
hazards and to remove themselves 
from such risks. 

Through the safety sampling round, the company has developed a process for work-
related hazards, as well as online software that can easily capture unsafe acts and 
unsafe working conditions. Safety committee at the corporate level and at the Plant 
level are in place. Near-miss reporting system have been implemented to easily 
capture unsafe acts & unsafe conditions at the workplace.
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d.  Do the employees/ worker of 
the entity have access to non-
occupational medical and 
healthcare services? 

Yes, the company have a full-fledged system for equipped medical & health care 
services, as well as a medical health centre in the corporate office and dispensary is 
provided at all the plants

11. Details of safety related incidents [GRI 403-9, GRI 403-10]:

Safety Incident/Number
Category  FY 2023-24 FY 2022-23

Plant* Vapi Jalgaon Chhindwara Vapi Jalgaon Chhindwara

Lost Time Injury Frequency Rate 
(LTIFR) (per one million-person hours 
worked)

Employees - - - - - -
Workers 0.67 0.27 1.1 1.07 0.49 0.98

Total recordable work-related injuries Employees - - - - - -
Workers - - - - 1 5

No. of fatalities Employees - - - - - -
Workers - - - - - -

High-consequence work-related 
injury or ill health (excluding fatalities)

Employees - - - - - -
Workers - - - - - -

 Notes: 
 Realty business has achieved 8.99 Million Safe Man Hours in FY 2023-24 and 9.68 Million in FY 2022-23.

 *Including in the contract workforce 

12.  Describe the measures taken by the entity to ensure a safe and healthy workplace [GRI 3-3, GRI 403-2, GRI 403-9, GRI 403-10]

 Raymond Limited has a formalized Environment, Health and Safety policy where they are committed to providing safe, 
healthy and environment-friendly work areas as well as work conditions for their employees, shareholders, visitors, and 
customers. Raymond Limited ensures a safe and healthy workplace through various measures, including toolbox talks, 
hazard identification, induction training, and health & safety awareness training. Safety week is conducted every year at the 
corporate office.

13. Number of Complaints on the following made by employees and workers [GRI 2-25]:

 The Company encourages proactive identification of health hazards and safety risks for timely mitigation and risk avoidance

Topic

FY 2023-24 FY 2022-23

Filed during 
the year

Pending 
resolution at the 

end of year
Remarks Filed during 

the year

Pending 
resolution at the 

end of year
Remarks

Working 
Conditions

20 - All issues resolved 33 - All complaints 
addressed

Health & Safety 10 - All issues resolved 
by the Central Safety 

Committee

19 - All complaints 
addressed

14. Assessments for the year [GRI 3-3]:

Topic  % of your plants and offices that were assessed (by entity or statutory authorities or third parties)

Health and safety practices 100%
Working Conditions 100%

15.  Provide details of any corrective action taken or underway to address safety-related incidents (if any) and on significant risks / 
concerns arising from assessments of health & safety practices and working conditions [GRI 3-3, GRI 403-9, GRI 403-10]

 No concerns identified during assessments however the following measures are undertaken for Health & Safety 
measures regularly:

 Vapi Plant: Regular safety audits are conducted, and accordingly corrective actions are taken. 

 Jalgaon Plant: Incident Investigation Software used, and corrective actions are taken. 
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 Chhindwara Plant: Hazard Identification and Risk Assessment (HIRA) Registers updated to include social and psychological 
hazards. Contractor OHS Audit checklist developed and performed. 

  Design and development department context document updated to address regulatory and statutory requirements. Monthly 
safety and security audits are conducted with documented reports circulated to management.

1.  Does the entity extend any life insurance or any compensatory package in the event of the death of (A) Employees (Y/N) 
(B) Workers (Y/N)? [GRI 401]

 (A) Employees: Yes

 (B) Workers: Yes

2.  Provide the measures undertaken by the entity to ensure that statutory dues have been deducted and deposited by the 
value chain partners

 TDS deducted & deposited by our customers (value chain partners) is monitored and accounted for in SAP accordingly. Further, 
contractors are required to provide all the statutory documentation. As contractees, we are responsible for compliance of PF 
and ESIC payments by contractors and the above process is followed to ensure the same.

3.  Provide the number of employees / workers having suffered high consequence work-related injury / ill-health / fatalities 
(as reported in Q11 of Essential Indicators above), who have been rehabilitated and placed in suitable employment or 
whose family members have been placed in suitable employment [GRI 3-3]:

Category
 Total no. of affected 
employees/ workers

No. of employees/workers that are rehabilitated and placed 
in suitable employment or whose family members have been 

placed in suitable employment
FY 2023-24 FY 2023-23 FY 2023-24 FY 2023-23

Employees NAWorkers

4.  Does the entity provide transition assistance programs to facilitate continued employability and the management of 
career endings resulting from retirement or termination of employment? [GRI 404-2]

 Yes. Following retirement, certain employees may have the opportunity to transition into consultant roles for a specific 
duration, depending on individual circumstances and organizational needs (case by case basis). This allows them and the 
company to utilize their industry experience, networks, and specialized knowledge in relevant fields.

5. Details on assessment of value chain partners [GRI 414-2]:

Topic % of value chain partners (by value of business done with such partners) that were assessed

Health and safety practices 100% (Only contractual partners for real estate segment)*
Working Conditions

 Notes:

 *No other value chain partners except those mentioned have been assessed.

6.  Provide details of any corrective actions taken or underway to address significant risks / concerns arising from 
assessments of health and safety practices and working conditions of value chain partners [GRI 414-2]

 Not Applicable

Leadership Indicators
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PRINCIPLE  
4

BUSINESSES SHOULD RESPECT THE INTERESTS OF AND BE RESPONSIVE TO ALL ITS 
STAKEHOLDERS

Essential Indicators

1. Describe the processes for identifying key stakeholder groups of the entity [GRI 2-29]:

 Our process of stakeholder engagement involves identifying key internal and external stakeholders followed by assessing their 
contribution towards day-to-day business activities. We have identified the key stakeholder’s group and each stakeholder 
continues to contribute in their own way in creating a shared value. We further categorise our stakeholders as internal or 
external basis the nature of their association with the Company.

 Key stakeholder mapping:

 Internal stakeholders: Employees and contractors

 External stakeholders: Shareholders, Investors, Value Chain Partners, Customers, Community

2.  List stakeholder groups identified as key for your entity and the frequency of engagement with each stakeholder group 
[GRI 3-1, GRI 2-29]:

Stakeholder
Group

Whether 
identified as 
Vulnerable & 
Marginalized 
Group (Yes/

No)

Channels of communication
(Email, SMS, Newspaper, 

Pamphlets, Advertisement, 
Community Meetings, Notice 

Board, Website), Other

Frequency of 
engagement

(Annually/ Half 
yearly/ Quarterly 
/others – please

specify)

Purpose and scope of engagement including 
key topics and concerns raised during such 
engagement

Shareholders No Email, Post, Newspaper 
notices, Website, Meetings- 
like AGM, Postal ballot

Quarterly Statutory Communication

Investors No Meetings, Calls, One-on-one 
interactions

Quarterly, 
Investor calls on 

ad-hoc basis

Statutory Communication and company 
performance on financial and sustainability 
parameters and reports

Value Chain 
Suppliers

No Meetings, Calls, One-on-one 
interactions

On ad-hoc basis Company requirements and terms of trade

Employees 
and 
Contractors

No Emails, Townhall, Sessions, 
Meetings, One-on-one 
interaction

Continual Occupational health and safety, Career 
planning and development, Employee 
welfare programs, Collective bargaining/
freedom of association, Code of Conduct 
and corporate policies, Training, skill up-
gradation and continuous learning of all 
employees

Customer No Email, SMS, Newspaper 
campaigns, Website, 
Conferences

Continual New products, Fashion Updates, Launches, 
Campaigns, to understand the Issues, Order 
Booking, Customer Survey.

Community Some 
communities 

identified

Community meetings, CSR 
initiatives

Continual CSR Initiatives, Human rights, Community 
developments
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1.  Provide the processes for consultation between stakeholders and the Board on economic, environmental, and social 
topics or if consultation is delegated, how is feedback from such consultations provided to the Board 
[GRI 2-12, GRI 2-13, GRI 2-29]

  Raymond Limited places a strong emphasis on stakeholder engagement as a means to foster meaningful dialogue and gain 
insights into key business and societal concerns. We actively discuss economic, environmental, and social topics with our 
stakeholders. Information pertinent to these discussions is consistently communicated to the Board of Directors. Through 
the oversight of the Risk Management and ESG Committee, the Board reviews and guides the company’s social responsibility 
commitments and sustainability initiatives, ensuring alignment with strategic objectives.

2.  Whether stakeholder consultation is used to support the identification and management of environmental, and 
social topics. If so, provide details of instances as to how the inputs received from stakeholders on these topics were 
incorporated into policies and activities of the entity [GRI 3-1]

 Engaging stakeholders on important issues lies at the heart of how the Company does business. Raymond Limited engages 
with relevant stakeholder platforms that are used to seek relevant expertise and support to address environment and social 
topics. Raymond has put in place systems and procedures to identify, prioritize and address the needs and concerns of its 
stakeholders across businesses in a continuous and consistent manner.

3.  Provide details of instances of engagement with, and actions taken to, address the concerns of vulnerable/ marginalized 
stakeholder groups [GRI 2-29]

 The Company has demonstrated a strong commitment to engaging with and addressing the concerns of vulnerable and 
marginalized stakeholder groups through various CSR initiatives. One such initiative is the support provided to marginalized 
children and children with disabilities. The company is also involved in sponsored education, health, and living expenses for 
children living in children’s homes, ensuring they receive the necessary support to thrive.

 Additionally, the company provided support to create and sustain school enrichment programs for underprivileged children 
aiming to provide additional educational resources and opportunities to children who may not have access to them otherwise.

 Furthermore, the company has extended support for higher education in semi-urban and rural areas, particularly focusing on 
individuals from underprivileged and rural backgrounds.

  Overall, these CSR activities highlight the company’s dedication to making a meaningful impact on the lives of vulnerable and 
marginalized groups by addressing their specific needs and providing them with opportunities for growth and development.

Leadership Indicators

PRINCIPLE  
5

BUSINESSES SHOULD RESPECT AND PROMOTE HUMAN RIGHTS

Essential Indicators

1.  Employees and workers who have been provided training on human rights issues and policy(ies) of the entity  
[GRI 2-24, GRI 205-2, GRI 403-5, GRI 404-1]:  

Category
FY 2023-24 FY 2022-23

Total (A) No. of employees /
workers covered (B)

% 
(B/A) Total (A) No. of employees /

workers covered (B)
% 

(B/A)

Employees
Permanent 2,133 766 36% 1,961 478 24%
Other than permanent 0 0 0% 4 0 0%
Total 2,139 766 36% 1,965 478 24%

Workers
Permanent 4,574 1,815 40% 4,721 325 7%
Other than permanent 1,766 0 0% 2,218 22 1%
Total 6,334 1,815 40% 6,939 347 5%
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2. Details of minimum wages paid to employees and workers [GRI 202-1, GRI 405-2]:

Category

FY 2023-24 FY 2022-23

Total
(A)

Equal to
Minimum Wage

More than
Minimum Wage Total (D)

Equal to
Minimum Wage

More than
Minimum Wage

No. (B) % (B/A) No. (C) % (C/A) No.(E) % (E/D) No.(F) % (F/D)

Permanent Employees
Male 1,865 0 0% 1,865 100% 1,729 -  - 1,729 100%
Female 268 0 0% 268 100% 232  - - 232 100%

Other than Permanent Employees
Male 0 0 0% 0 0% 3 3 100% - -
Female 0 0 0% 0 0% 1 1 100% - -

Permanent Workers
Male 4,458 61 1.37% 4,393 98.54% 4,601 12 0.26% 4,601 99.74%
Female 116 2 1.72% 114 98.28% 7,120 2 1.67% 120 98.33%

Other than Permanent Workers
Male 1,606 1,606 100% 0 0% 2,059 2,059 100% - -
Female 160 160 100% 0 0% 159 159 100% - -

3. Details of remuneration/salary/wages, in the following [GRI 2-19, GRI 2-21]:

a. Median remuneration / wages:

Male Female

No. Median remuneration/ salary/ 
wages of the respective category No. Median remuneration/salary/ 

wages of the respective category

Board of Directors 6^ 60,25,000 2 53,00,000
Key Managerial Personnel* 2 7,09,00,000 0 -
Employees other than BoD and KMP 1,865 9,00,169 268 9,43,218
Workers 4,458 4,08,193 116 4,11,006

 Notes:

 * Definition of Key Management Personnel (KMP) includes the Chairman & Managing Director (CMD), Chief Financial Officer (CFO) and Company Secretary (CS) but 
as the CMD is included in Board of Directors, KMP here only includes CFO and CS.

 ^Including Mr. Shiv Surinder Kumar whose tenure ended on February 14, 2024

b. Gross wages paid to females as % of total wages paid by the entity

Particulars FY 2023-24 FY 2022-23

Gross wages paid to females as % of total wages 7.6% 6.8%

4.  Do you have a focal point (Individual/ Committee) responsible for addressing human rights impacts or issues caused or 
contributed to by the business?  [GRI 2-13]

 Yes, Ethics committee/Internal Complaints Committee is the focal point for addressing human rights impacts or issues 
caused. Whistleblower hotline is in place for raising complaints pertaining to human rights as per the mechanism defined in 
Human Rights Policy. 

5. Describe the internal mechanisms in place to redress grievances related to human rights issues [GRI 2-25]  

 Grievances related to Human rights impacts are addressed via the Whistle Blower Hotline reporting channels. Any such 
grievance or violation of policy can be reported through this Hotline. Dedicated Helpline number: 1800 100 1123 OR Write 
to email id - raymond@ethicshelpline.in OR Report the concerns and update details by using the web portal  
www.raymond.ethicshelpline.in. Hard copies of the Protected Disclosure can be sent to “P. O. Box No 71, DLF Phase 1, 
Qutub Enclave, Gurgaon - 122002, Haryana, India”

 Write to the Chairman of the Audit Committee - chairperson.auditcommittee@raymond.in

 The Company undertakes investigation of whistle blower complaints, address any violation, wrongdoing or non-compliance 
and ensure thorough investigation within the timelines prescribed under the Whistle Blower Policy. Any complaints related 
to violation of Human Rights shall be reported to the CHRO after reporting the said issue on the helpline. Corrective or 
disciplinary action shall be taken against the individual causing the violation swiftly.
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6. Number of Complaints on the following made by employees and workers [GRI 2-25, GRI 406-1]:

Particulars

FY 2023-24 FY 2022-23

Filed during the 
year

Pending 
resolution

at the end of 
the year

Remarks Filed during 
the year

Pending 
resolution

at the end of 
the year

Remarks

Sexual Harassment 4 0

-

0 0

-

Discrimination at  workplace 0 0 0 0
Child Labour 0 0 0 0
Forced Labour / Involuntary 
Labour

0 0 0 0

Wages 0 0 0 0
Other human rights-related issues 0 0 0 0

7.  Complaints filed under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013 :

FY 2023-24 FY 2022-23

Total Complaints reported under Sexual Harassment of Women at  Workplace 
(Prevention, Prohibition and Redressal) Act, 2013 (POSH)  

4 0

Complaints on POSH as a % of female employees / workers 1.04% NA
Complaints on POSH upheld 4 NA

8.  Mechanisms to prevent adverse consequences to the complainant in discrimination and harassment cases [GRI 2-25]

 Yes, the mechanism for prevention of adverse consequences for the complainant is covered under Whistleblower and POSH 
Policy. The weblink of the policy: https://api.raymond.in/uploads/investor/1709184777212Whistle%20Blower%20Policy.pdf. 
The identity of the complainant is kept confidential and protected and any retaliation for reporting suspected violations is 
strictly prohibited by Company policy. 

9.  Do human rights requirements form part of your business agreements and contracts?  
[GRI 2-23, GRI 2-24, GRI 414 & GRI 3-3] 

 Yes, human rights considerations are integrated into our business agreements and contracts. We thoroughly assess human 
rights risks throughout our operations and across our entire value chain. This includes scrutinizing new business relationships 
to identify and mitigate any potential risks, ensuring that they align with our ethical standards. We have established a 
consistent and systematic review process to continuously update our risk assessments and maintain alignment with our 
commitment to human rights.

10. Assessments for the year: 

Particulars % of your plants and offices that were assessed (by entity or statutory authorities or third parties)

Child labor

100%

Forced/involuntary labor
Sexual harassment
Discrimination at workplace
Wages
Others – please specify

11.  Provide details of any corrective actions taken or underway to address significant risks / concerns arising from the 
assessments at Question 10 above [GRI 3-3]

 Not Applicable

Annual Report 2023-24112
159

Raymona----------------



Leadership Indicators

1.  Details of a business process being modified / introduced as a result of addressing human rights grievances/complaints 
[GRI 2-25, GRI 3-3]

 We are committed to upholding human rights is reinforced by our code of conduct, policies, and whistleblower channels. There 
have been no human rights grievances/complaints which resulted in introduction/ modification of business process.

2. Details of the scope and coverage of any Human rights due-diligence conducted [GRI 3-1, GRI 3-3]

 As a company deeply committed to ethical business practices, we make it a priority to conduct comprehensive human rights 
due diligence. Our approach encompasses a meticulous examination of potential human rights risks within our operations and 
across our value chain. This diligence extends to new business relationships, where we scrutinise and address potential risks, 
ensuring alignment with our ethical standards. We maintain a regular and systematic review process to keep our risk mapping 
up to date. Our focus on human rights risks includes critical issues such as forced labour, human trafficking, child labour, 
discrimination, freedom of association, collective bargaining and equal pay for equal work covering various stakeholders 
such as own employees, women, children, indigenous people, migrant workers, third-party employees and local communities 
with a commitment to protecting the rights of our employees, supporting gender equality, and contributing positively to the 
communities we engage with. Our ongoing dedication to human rights due diligence underscores our unwavering commitment 
to upholding human rights at every level of our operations.

3.  Is the premise/office of the entity accessible to differently abled visitors, as per the requirements of the Rights of 
Persons with Disabilities Act, 2016?

 The corporate office and Jalgaon Plant are accessible to differently abled visitors with dedicated parking, transport, and 
provision of wheelchairs. Signages are put up and information is provided through Security / Reception Personnel.

4. Assessments for the year: (Value Chain Partners) [GRI 414-1, GRI 414-2]

% of your plants and offices that were assessed (by entity or statutory authorities or third parties)

Child labor

100% (Only contractual partners for real estate segment)*

Forced/involuntary labor
Sexual harassment
Discrimination at workplace
Wages
Others – please specify

 *No other value chain partners except those mentioned have been assessed.

5.  Provide details of any corrective actions taken or underway to address significant risks / concerns arising from the 
assessments at Question 4 above [GRI 414-2]: 

 Not applicable
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PRINCIPLE  
6

 BUSINESSES SHOULD RESPECT AND MAKE EFFORTS TO PROTECT AND RESTORE THE 
ENVIRONMENT

Essential Indicators

1.  Details of total energy consumption (in Joules or multiples) and energy intensity [GRI 302-1]:

Parameter FY 2023-24 FY 2022-23

From renewable sources in (GJ)
Total electricity consumption (A) 90,465 64,555
Total fuel consumption (B) - -
Energy consumption through other sources (C) - -
Total energy consumed from renewable sources (A+B+C) in (GJ) 90,465 64,555

 From non-renewable sources in (GJ)
Total electricity consumption (D) 3,47,535 3,80,596
Total fuel consumption (C) 7,41,531 7,55,772
Energy consumption through other sources (E) - -
Total energy consumed from non-renewable sources (D+E+F) in (GJ) 10,89,066 11,36,368
Total energy consumed (A+B+C+D+E+F) 11,79,532 12,00,924
Energy intensity per lakh rupee of turnover  
(Total energy consumed / turnover) (GJ per lakh INR of revenue)

1.79 2.08

Energy intensity per lakh rupee of turnover adjusted for Purchasing Power 
Parity (PPP)* (Total energy consumed in GJ/ Revenue from operations in lakh INR 
adjusted for PPP)

40.07 46.07

Energy intensity in terms of physical output (Total energy consumed in GJ/ 
Total Fabric produced in meters)

0.0372 0.0352

Energy intensity per employee (Total energy consumed in GJ/ Total permanent 
employees)

552.99 612.40

 Notes: 

 No independent assessment/ evaluation/assurance has been carried out by an external agency.

 *For India PPP conversion factor is 22.4 & 22.17 for the year 2024 and 2023 respectively as per Implied PPP conversion rate available at 

 https://www.imf.org/external/datamapper/PPPEX@WEO/OEMDC/IND

2.  Does the entity have any sites / facilities identified as designated consumers (DCs) under the Performance, Achieve and 
Trade (PAT) Scheme of the Government of India? If yes, disclose whether targets set under the PAT scheme have been 
achieved. In case targets have not been achieved, provide the remedial action taken, if any.

 Yes, the following plants are registered as designated consumers under the PAT scheme of the Government of India and have 
achieved the set targets: Vapi Plant, Jalgaon Plant and Chhindwara Plant.
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3. Provide details of the following disclosures related to water [GRI 303-1, GRI 303-3, GRI 303-5]:

Parameter FY 2023-24 FY 2022-23

Water withdrawal by source (in Kilolitres) 
(i) Surface water 20,05,405 19,99,790
(ii)  Groundwater 2,89,000 4,973
(iii)  Third party water 5,02,943 3,64,254
(iv)  Seawater / desalinated water - -
(v)  Others (Recycled Water from ETP-RO & Process) 37,437 30,801
Total volume of water withdrawal (in Kilolitres) (i + ii + iii + iv + v) 28,34,785 23,99,818
Total volume of water consumption (in Kilolitres)^ 33,73,129 30,00,890
Water intensity per lakh rupee of turnover (Water consumed / turnover) (kl per lakh INR of 
revenue)

5.12 5.19

Water intensity per lakh rupee of turnover adjusted for Purchasing Power Parity 
(PPP)* (Total water consumption / Revenue from operations in lakh INR adjusted for PPP)

114.60 115.11

Water intensity in terms of physical output  
(Total water consumption / Total Fabric produced in meters)

0.11 0.09

Water intensity per employee (Total water consumption /  Total permanent employees) 1,581.40 1,530.29

 Notes:

 ^In FY 2023-24, 5,38,344KL Rainwater harvested and consumed.

 * For India PPP conversion factor is 22.4 & 22.17 for the year 2024 and 2023 respectively as per Implied PPP conversion rate available at https://www.imf.org/
external/datamapper/PPPEX@WEO/OEMDC/IND

 No independent assessment/ evaluation/assurance has been carried out by an external agency.

4. Provide the following details related to water discharged [GRI 303-4]: 

Parameter FY 2023-24 FY 2022-23

Water discharge by destination and level of treatment (in Kiloliters)
(i)  To Surface water
  • No treatment - -
  • With treatment – Tertiary Treatment 5,02,700 5,11,237
(ii)  To Groundwater - -
  • No treatment - -
  • With treatment – please specify the level of treatment - -
(iii)  To Seawater - -
  • No treatment - -
  • With treatment – please specify the level of treatment - -
(iv)  Sent to third parties - -
  • No treatment - -
  • With treatment – please specify level of treatment - -
(v)   Others - -
  • No treatment - -
  • With treatment - -
Total water discharged (in Kiloliters) 5,02,700 5,11,237
Total Water Treated & Reused in Process (in Kiloliters) 10,28,681 12,90,434

 Notes: 
 No independent assessment/ evaluation/assurance has been carried out by an external agency.

5.  Has the entity implemented a mechanism for Zero Liquid Discharge? If yes, provide details of its coverage and 
implementation [GRI 303-1, GRI 303-2]

 Yes. The waste water generated by the Chhindwara Plant is being reused/recycled for production, gardening and other 
purposes and the plant is in the final phases of obtaining ZLD.

 Vapi Plant has the Effluent treatment plant in place including primary, secondary & tertiary treatment and water is discharged 
following the Gujarat Pollution Control Board norms.
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6. Please provide details of air emissions (other than GHG emissions) by the entity [GRI 305-7]:

Parameter FY 2023-24
Total

FY2022-23
Total

NOx ( g/m3) 1,21,150.37 1,81,299.82

SOx ( g/m3) 2,15,263.72 3,41,052.36

Particulate matter (PM) ( g/m3) 1,31,487.44 2,28,045.20

Persistent organic pollutants (POP) ( g/m3) - -

Volatile organic compounds (VOC) ( g/m3) - -

Hazardous air pollutants (HAP) ( g/m3) - -

Carbon Mono oxide (CO) ( g/m3) 0.81 -
Total 4,67,902.34 7,50,397.38

 Notes: 
 No independent assessment/ evaluation/assurance has been carried out by an external agency.

7.  Provide details of greenhouse gas emissions (Scope 1 and Scope 2 emissions) & their intensity  
[GRI 305-1, GRI 305-2, GRI 305-3, GRI-305-4]:

Parameter FY 2023-24 FY 2022-23^

Total Scope 1 emissions (tCO2e) 1,09,392.51

 CO2  1,09,063.92
 CH4  4.08
 N2O  0.81

1,11,440.86

 CO2  1,11,106.04
 CH4  4.16
 N2O  0.82

Total Scope 2 emissions (tCO2e) 69,261.07 75,214.23
Total Scope 1 and Scope 2 Emissions (tCO2e) 1,78,654.15 1,86,655.60
Total Scope 1 and Scope 2 Emissions per lakh rupee of turnover  
(Total Scope 1 and Scope 2 GHG emissions/ turnover)

0.27 0.32

Total Scope 1 and Scope 2 Emissions per lakh rupee of turnover adjusted for 
Purchasing Power Parity (PPP)*  
(Total Scope 1 and Scope 2 GHG emissions/ Revenue from operations in lakh 
INR adjusted for PPP)

6.07 7.16

Total Scope 1 and Scope 2 Emissions intensity in terms of physical output  
(Total Scope 1 and Scope 2 GHG emissions/ Total Fabric produced in meters)

0.0056 0.0055

Total Scope 1 and Scope 2 Emissions intensity per employee  
(Total Scope 1 and Scope 2 GHG emissions/ Total employees)

83.76 95.18

 Notes: 

 No independent assessment/ evaluation/assurance has been carried out by an external agency.

  ^Deviation from BRSR 2023 due to accounting of other businesses part of consolidated business in BRSR 2023.

 *For India PPP conversion factor is 22.4 & 22.17 for the year 2024 and 2023 respectively as per Implied PPP conversion rate available at  
https://www.imf.org/external/datamapper/PPPEX@WEO/OEMDC/IND

8. Does the entity have any project related to reducing Green House Gas emission? If yes, then provide detail [GRI 305-5]

 Chhindwara: Installed energy-efficient lighting systems with LED lighting, adopted Operations & Maintenance best practices 
in electrical systems, and utilized Rice Husk as a renewable fuel in boilers for steam generation, significantly reducing 
Greenhouse Gas emissions. Also, Variable Frequency Drives on Machines, energy-efficient fans, and motors on Humidification 
Towers have been implemented.
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 Vapi: Vapi has taken significant steps towards sustainability by establishing a diversified 52% Renewable Energy Portfolio, 
incorporating solar, wind, and hybrid solutions. The key components of this initiative include:

640 kW Rooftop Solar Plant: A state-of-the-art solar facility aimed at harnessing clean energy from the sun.

Purchase of Cheaper Renewable Power: Through Open Access, Vapi has entered Power Purchase Agreements to 
acquire affordable renewable energy, contributing to a reduction in overall CO2 emissions. Reduction in CO2 emission 
Approximately 12% compared to FY22-23

Energy Conservation Projects Implementation:

   -  Waste Heat Recovery from Dyeing Effluents

   -  Energy-Efficient Pumps and Motors

   -  Flash Steam and Condensate Recovery System

   -  Energy-Efficient Compressors and Chillers

   -   Waste Heat Recovery and Oil Separation (Polygee) from Stenter: This innovative system ensures air quality by 
separating oil from emissions before release into the atmosphere. 

 Jalgaon:

100% Fossil Fuel Diesel Substitution: Replaced all Diesel Forklifts with battery-operated alternatives for material handling 
inside the plant, ensuring a cleaner energy source.

Efficient Centrifugal Compressor Replacement: Replaced a 40-year-old 1000CFM centrifugal compressor with a more 
efficient model. In 4 Months, 57500 KWH energy saved.

Roof-Top Solar Installation: Set up a 70 kWh rooftop solar system at Raymond’s Residential Colony in Opex.

Motor Upgrades: Replaced old and inefficient motors with IE-4 motors in both loom and Zinser Prep.

9.  Provide details related to waste management by the entity [GRI 306-3, GRI 306-4, GRI, GRI 306-5, GRI 306-4-5, GRI 306-5]:

Parameter FY 2023-24^ FY 2022-23^

Total Waste generated (in Metric Tonnes)
Plastic waste (A) 62.92 62.43
E-waste (B) 3.00 0.20
Bio-medical waste (C) 0.03 0.03
Construction and demolition waste (D) 47,724 36,396
Battery waste (E) 1.98 3.76
Radioactive waste (F) - -
Other Hazardous waste (G) 284.72 255.33
 Used Oil 10.58 15.45 
 Sludge 269.65 235.48 
 Container 3.45 4.40 
 Contaminated Rags 1.05              -   
Other Non-hazardous waste generated (H) 5,231.40 4,898.89
 Fly Ash 4,144.00 3,818.06
 Noils of wool 144.00 198.39
 Textile process waste (Fabric Waste, Fibre Waste, Yarn Waste, etc.) 943.40 882.44
Total (A+B+C+D+E+F+G+H) 53,308.05 41,616.64
Waste intensity per lakh rupee of turnover  
(Total waste generated / Revenue from operations in lakh)

0.08 0.07

Waste intensity per lakh rupee of turnover adjusted for Purchasing Power 
Parity (PPP)* (Total waste consumption / Revenue from operations in lakh INR 
adjusted for PPP)

1.81 1.60

Waste intensity in terms of physical output  
(Total waste consumption / Total Fabric produced in meters)

0.0017 0.0012

Waste intensity per employee  
(Total waste consumption / Total permanent employees)

24.99 21.22
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  For each category of waste generated, total waste recovered through recycling, re-using or other recovery operations (in 
Metric Tonnes)

Category of Waste FY 2023-24 FY 2022-23

(i) Recycled  4,752.79 4,492.29
(ii) Re-used  52.54 53.02
(iii) Other recovery operations  -   -
Total  4,805.37 4,545.31

 For each category of waste generated, total waste disposed by nature of disposal method (in Metric Tonnes)

Category of Waste FY 2023-24 FY 2022-23

(i) Incineration 1.07 0.03
(ii) Landfilling 185 136.17
(iii) Other disposal operations 48,316.40 36,935.15
Total 48,502.48 37,071.35

 Notes: 

 No independent assessment/ evaluation/assurance has been carried out by an external agency.

 ^Deviation from BRSR 2023 due to accounting of other businesses part of consolidated business in BRSR 2023.

 * For India PPP conversion factor is 22.4 & 22.17 for the year 2024 and 2023 respectively as per Implied PPP conversion rate available at https://www.imf.org/
external/datamapper/PPPEX@WEO/OEMDC/IND

10.  Briefly describe the waste management practices adopted in your establishments. Describe the strategy adopted by 
your company to reduce the usage of hazardous and toxic chemicals  in your products and processes and the practices 
adopted to manage such wastes [GRI 306-2, GRI 3-3]

 Chhindwara:  

Exporting noil waste from the Combing Section.

Substituting smaller packaging for dyes and chemicals with bulk packaging.

Storing chemicals (such as Caustic Soda) used in large quantities in substantial tanks, significantly reducing or 
eliminating smaller drums and carboys from our supply chain.

Selling Chindi waste, plastic drums, broken corrugated boxes, HDPE sheets, and wooden waste.

 Jalgaon: In Jalgaon, where no boiler operations are currently in progress, there is no generation of fly ash. An effective waste 
management and disposal system has been implemented to manage process waste.

 Vapi: Our focus in Vapi includes the segregation of hazardous and non-hazardous wastes. Specifically, all fabric-related wastes 
are directed to the carpet and blanking making industry. Hazardous wastes from the Effluent Treatment Plant (ETP) are sent to 
authorized vendors.

 Other waste management practices include:

E-Waste: Electrical and Electronic equipment is to be directed to authorized collection centers, registered dismantlers, 
recyclers, or returned to producers’ designated pick-up services. The Head of Department for IT (HOD-IT) maintains 
records of e-waste generation, and facilitate access to these records for scrutiny by pertinent environmental regulatory 
bodies. Furthermore, it is upon HOD-IT to ensure the acquisition of acknowledgment of receipt and confirmation of 
effective disposal from the designated agency upon relinquishing e-waste to authorized recyclers.

Hazardous Waste: Hazardous waste within departments are segregated and stored in labeled bins. Waste with oil goes 
to Stores for disposal, while hazardous waste-contaminated containers is washed at the Effluent Treatment Plant (ETP) 
before storage. Washed water goes to ETP for treatment, and sludge is disposed of via PCB authorized agency.

Other waste: Other waste is managed through a structured process: dry cotton waste and yarn/fabric waste go to the 
Raw Material Godown, while other waste is sent to the scrap yard. At the scrap yard, items are segregated and stored 
separately, protected from weather conditions. Special precautions are taken for hazardous items like Fluorescent Tubes 
and CFL bulbs. Solid waste is disposed of according to company norms, typically through sale to scrap dealers, with 
detailed records kept by the originating department.
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11.  If the entity has operations/offices in/around ecologically sensitive areas (such as national parks, wildlife sanctuaries, 
biosphere reserves, wetlands, biodiversity hotspots, forests, coastal regulation zones etc.) where environmental 
approvals / clearances are required, please specify details [GRI 304-1]:

 Not applicable as none of our operations and offices are in/around any ecologically sensitive areas.

12.  Details of environmental impact assessments of projects undertaken by the entity based on applicable laws, in the 
current financial year [GRI 304, GRI 413-1, GRI 303-1]

 Not applicable

13.  Is the entity compliant with the applicable environmental law/ regulations/ guidelines in India; such as the Water 
(Prevention and Control of Pollution) Act, Air (Prevention and Control of Pollution) Act, Environment protection act and 
rules thereunder? If not, provide details of all such non-compliances [GRI 2-27]:

 Yes, the Company is compliant with the applicable environmental laws/ regulations/ guidelines in India.

Leadership Indicators

1. Water withdrawal, consumption and discharge in areas of water stress (in Kilolitres) [ GRI 303-3, GRI 303-4]:

 None of our factories or offices withdraw, consume and discharge water in areas of water stress.

2. Please provide details of total Scope 3 emissions & its intensity [GRI 305-3, GRI 305-4]: Not Tracked

3.  With respect to the ecologically sensitive areas reported at Question 11 of Essential Indicators above, provide details 
of significant direct & indirect impact of the entity on biodiversity in such areas along-with prevention and remediation 
activities [GRI 304-2, GRI 304-3]: Not Applicable

4.  If the entity has undertaken any specific initiatives or used innovative technology or solutions to improve resource 
efficiency or reduce impact due to emissions / effluent discharge / waste generated, please provide details of the same 
as well as the outcome of such initatives [GRI 3-3]: 

S. No. Initiative undertaken Details of the initiative Outcome of the initiative

1 Decanter Decanting of water from sludge Moisture reduction from sludge
2 Clarifier For cleaning of water softening plant’s 

backwash turbid water
Reuse of clear water

3 Mechanical Vapor Re-
compression Evaporator (MVRE)

For concentration of spent salt solution 
from softener regeneration

Reuse as regeneration solution hence 
new salt quantity reduced

4 Purchase of Renewable Power Power Purchase Agreements to acquire 
affordable renewable energy

Approximately 12% reduction in CO2 as 
compared to FY22-23

5 Efficient Centrifugal 
Compressor Replacement

Replaced a 40-year-old 1000CFM 
centrifugal compressor with a more 
efficient model

57500 KWH energy saved in 4 months

6 Water Reuse Water is being reused after treatment for 
production process, reuse in gardening, 
Firefighting, Dust Suppression, Civil 
construction, etc

10,28,681 KL

7 Fly Ash Reuse of fly ash generated from Boiler and 
Thermopac by utilizing it in brick-making 
processes

100% reuse in Chhindwara

5. Does the entity have a business continuity and disaster management plan? Give details in 100 words/ web link.

 The Company has implemented a robust disaster management plan that outlines standard operating procedures (SOP) to be 
followed during various events or incidents as outlined in the plan. All individuals responsible for different roles are thoroughly 
acquainted with the plan. The disaster plan encompasses preparatory and preventive measures, emergency response protocols, 
rescue and evacuation procedures, and post-incident investigation and assessment. It delineates the members of the disaster 
management team along with their respective responsibilities and outlines emergency procedures to be adhered to. Moreover, it 
includes protocols for visitor awareness and recovery mechanisms tailored to address different types of disasters.
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6.  Disclose any significant adverse impact to the environment, arising from the value chain of the entity. What mitigation or 
adaptation measures have been taken by the entity in this regard [GRI 308-2]: 

 No assessment has been carried out

7.  Percentage of value chain partners (by value of business done with such partners) that were assessed for environmental 
impacts [GRI 308-1, GRI 308-2]: 

 No assessment has been carried out

PRINCIPLE  
7

BUSINESSES WHEN ENGAGING IN INFLUENCING PUBLIC AND REGULATORY POLICY, 
SHOULD DO SO IN A MANNER THAT IS RESPONSIBLE AND TRANSPARENT

Essential Indicators

1. a)  Number of affiliations with trade and industry chambers/ associations.

  15

 b)  List the top 10 trade and industry chambers/ associations (determined based on the total members of such body) 
the entity is a member of/ affiliated to [GRI 2-28]

S.
no Name of the trade and industry chambers/ associations Reach of trade and industry chambers/ associations 

(State/National)

1 Bureau of Energy Efficiency National
2 Jalgaon Industrial Association State
3 Gujarat Chamber of Commerce & Industry State
4 Federation of Indian Chambers of Commerce and Industry National
5 The Indian Society of Advertisers National
6 Vidharba Industrial Association National
7 Confederation of Indian Industry National
8 Textile Sector Skill Council National
9 Advertising Standard Council of India National
10 Indian Technical Textile Association National

2.  Provide details of corrective action taken or underway on any issues related to anti-competitive conduct by the entity, 
based on adverse orders from regulatory authorities [GRI 206-1, GRI 3-3]

 Not Applicable 

Leadership Indicators

1. Details of public policy positions advocated by the entity [GRI 2-28, GRI 415]

 The Company is not currently engaged in public policy advocacy.
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PRINCIPLE  
8

BUSINESSES SHOULD PROMOTE INCLUSIVE GROWTH AND EQUITABLE DEVELOPMENT.

Essential Indicators

1.  Details of Social Impact Assessments (SIA) of projects undertaken by the entity based on applicable laws, in the current 
financial year [GRI 413-1, GRI 203-1]

 Not applicable on the entity based on applicable laws.

2.  Provide information on the project(s) for which ongoing Rehabilitation and Resettlement (R&R) is being undertaken by 
your entity [GRI 413-1, GRI 413-2]:

 There were no projects which needed Rehabilitation and Resettlement (R&R).

3. Describe the mechanisms to receive and redress grievances of the community [GRI 3-3, GRI 2-25, GRI 413-1]

 Jalgaon: Raymond, Jalgaon is in the MIDC area surrounded by factories. For addressing this issue, Raymond’s representative 
visits neighboring industries every six months. Feedback/complaints/suggestions are taken in a prescribed format.  

 Chhindwara: Raymond Chhindwara plant is member of “Boregaon Industrial Association” (BIA) w.e.f. January 2011, which 
serves as a platform for addressing grievances and issues related to all industries and nearby villages. Grievances are 
addressed in collaboration with the Internal Complaints Committee on a quarterly basis.

 Vapi: Raymond Ltd, Khadki is surrounded by factories and residential areas and there could be grievances raised by the 
community. The plant tracks, records, monitors and resolves the complaints raised by the community. 

 Further, plants regularly interact and contribute to the local community by way of training, local employment, religious 
rituals and festivals.

4. Percentage of input material (inputs to total inputs by value) sourced from local or small-scale suppliers [GRI 204-1]:  

Particulars FY 2023-24 FY 2022-23*

Business Segment Apparel Realty Apparel* Realty
Directly sourced from MSMEs/ Small producers 2.49% 18.44% 3.74% 13.31%
Sourced directly from within India 72.26% 98.02% 76.96% 98.15%

 Notes: 

 *Deviation from BRSR 2023 due to accounting of other businesses part of consolidated business in BRSR 2023.

5.  Job creation in smaller towns – Disclose wages paid to persons employed (including employees or workers employed on 
a permanent or non-permanent / on contract basis) in the following locations, as % of total wage cost

FY2023-24
%

FY2022-23
%

Rural 0.00% 0.00%
Semi-urban 0.30% 0.27%
Urban 40.14% 45.33%
Metropolitan 59.56% 54.40%
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1.  Provide details of actions taken to mitigate any negative social impacts identified in the Social Impact Assessments 
(Reference: Question 1 of Essential Indicators above) [GRI 3-3, GRI 413-1, GRI 203-1]:

 Not Applicable

2.  Provide the following information on CSR projects undertaken by your entity in designated aspirational districts as 
identified by government bodies [GRI 413-1, GRI 203-1]:

 Currently, no aspirational districts are included in our CSR endeavors.

3. (a)   Do you have a preferential procurement policy where you give preference to purchase from suppliers comprising 
marginalized /vulnerable groups? [GRI 3-3, GRI 203-1, GRI 204-1]:

  While there is no preferential procurement policy, Raymond follows business practices that enable the stakeholders to be 
part of our sustainability journey.

 (b) From which marginalized /vulnerable groups do you procure? [GRI 3-3, GRI 203-1, GRI 204-1] 

  None

 (c)  What percentage of total procurement (by value) does it constitute? 

  None

4.  Details of the benefits derived and shared from the intellectual properties owned or acquired by your entity (in the 
current financial year), based on traditional knowledge [GRI 201-1]

 Not Applicable

5.  Details of corrective actions taken or underway, based on any adverse order in intellectual property-related disputes 
wherein usage of traditional knowledge is involved [GRI 3-3]

 Not Applicable

6. Details of beneficiaries of CSR Projects [GRI 413-1, GRI 203-1]

S. 
No. CSR Project

No of persons 
benefited from 

CSR Projects

% Of beneficiaries 
from vulnerable and 
marginalized group

1 Support of Services for Marginalised Children and Children with disabilities 25 100%
2 Children Home: Sponsoring Education, Health, Living Expenses of Children 50+ 100%
3 NAGRIKSATTA: Creating and sustaining School Enrichment Programme for the 

underprivileged
2460 100%

4 Jeevan Disha Foundation: Higher education in Semi Urban and Rural areas for 
Underprivileged and rural backgrounds

93 100%

5 Heart surgery of children with congenital heart ailments 50 100%

Leadership Indicators
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PRINCIPLE  
9

BUSINESSES SHOULD ENGAGE WITH AND PROVIDE VALUE TO THEIR CONSUMERS IN 
RESPONSIBLE MANNER 

Essential Indicators

1.  Describe the mechanisms in place to receive and respond to consumer complaints and feedback [GRI 2-25, GRI 2-29]

 The CARE mechanism is followed by the lifestyle business for consumer complaints and feedback. CARE stands for 
Customer-first, Aggregation, Resolution and Elimination. The consumer complaints in this process are tracked by primary (via 
escalations, legal notice, social media feedback etc.) and secondary sources (call center and Raymond website). Registered 
cases are then channelized to their respective stakeholders and the actions are tracked and monitored. For realty business, all 
walk in and emails are captured in the SFDC tools, these queries also include complaints. Automatically a case is generated 
and assigned to an RM (Relationship manager).

 Raymond Limited provides six channels for customer feedback: Email, Call Centre, Website, Management Escalations, Legal 
Complaints, and Store Product Complaints. Our CRM Team promptly addresses issues raised through Email, Call Centre, or 
Website, while Management Escalations and Legal Complaints are handled by the Retail CE team. Store Product Complaints 
are managed via our CCMS Portal. Responses are guaranteed within 24 hours for Email, Call Centre, and Website feedback, 
within 72 hours for Management Escalations, and within 24 hours for Legal Complaints. Store Product Complaints trigger 
immediate resolution through our QRP, showcasing Raymond’s dedication to customer satisfaction and service excellence.

2.  Turnover of products and/ services as a percentage of turnover from all products/service that carry information.  
[GRI 417-1]

As a percentage 
to total turnover Remarks

Environment and Social parameters 
relevant to product

0% As a B2B business primarily engaging with dealers and wholesalers, 
none of our products carry information on environmental and social 
parameters, including safe and responsible usage, recycling, and/or 
safe disposal. Therefore, the turnover percentage for such products 
is 0%

Safe and responsible usage 0%
Recycling and/or safe disposal 0%

3. Number of consumer complaints [GRI 418-1]:

FY 2023-24 FY 2022-23

Received 
during the 

year

Pending 
resolution 

at the end of 
year

Remarks
Received 

during the 
year

Pending 
resolution 

at the end of 
year

Remarks

Data privacy 0 - - - - -
Advertising 0 - - - - -
Cyber-security 0 - - - - -
Delivery of essential services 0 - - - - -
Restrictive Trade Practices 0 - - - - -
Unfair Trade Practices 0 - - - - -
Others 2117* 1 One  complaint 

is pending as the 
matter is yet to 

be scheduled for 
hearing

2276* 1 One  complaint 
is pending as the 

matter is yet to 
be scheduled for 

hearing

 Notes: 

 *  The Company is working on bifurcating queries and complaints. Hence, FY 2022-23 and FY 2023-24 contains queries along with complaints regarding tailoring, 
services and quality.
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4. Details of instances of product recalls on account of safety issues [GRI 416-2]

Particulars Number Reason for recall

Voluntary recalls Nil Not Applicable
Forced recalls Nil Not Applicable

5.  Does the entity have a framework/ policy on cyber security and risks related to data privacy? If available, provide a web 
link to the policy [GRI 2-23, GRI 3-3, GRI 418]

 Raymond has an internal IT information security policy, it covers all employees, contractors, outsourced parties, and all 
equipment whether owned or leased. The policy covers all the usage and practices which are acceptable and non-acceptable. 
Some general guidelines included in the policy are password protection, software and internet usage, email usage etc. The 
policy also states that there is a help desk available which provides support on a first come first served basis.

 The privacy policy of Raymond Limited, applicable to www.myraymond.com, emphasizes user trust and consent regarding the 
collection and usage of information. It covers personally identifiable information, non-personal information, usage information, 
and other data, detailing how it’s used and protected. Users have the responsibility to ensure data security and can opt out 
of non-essential communications. The policy also addresses data retention, user access to information, age restrictions, 
and consent for information sharing, with provisions for amendments and addressing concerns through contact with support 
services. The privacy policy is available at : https://myraymond.com/pages/privacy-policy.

6.  Provide details of any corrective actions taken or underway on issues relating to advertising, and delivery of essential 
services; cyber security and data privacy of customers; re-occurrence of instances of product recalls; penalty / action 
taken by regulatory authorities on the safety of products / services [GRI 3-3]

 No such incident related to the mentioned topics has been reported

7. Provide the following information relating to data breaches [GRI 418-1]:

 a.  Number of instances of data breaches along with impact: NIL

 b.  Percentage of data breaches involving personally identifiable information of customers: Not Applicable

 c. Impact, if any, of the data breaches: Not Applicable

Leadership Indicators

1.  Channels / platforms where information on products and services of the entity can be accessed (provide a web link, if 
available) [GRI 2-6]

 www.raymond.in; www.raymondrealty.in

2.  Steps taken to inform and educate consumers about safe and responsible usage of products and/or services 
[GRI 417, GRI 3-3]:

 Not applicable, since we majorly operate as a B2B business and only engage with dealers and wholesalers.

3.  Mechanisms in place to inform consumers of any risk of disruption/discontinuation of essential services: Not applicable

4.  Does the entity display product information on the product over and above what is mandated as per local laws? If yes, 
provide details in brief. Did your entity carry out any survey with regard to consumer satisfaction relating to the major 
products / services of the entity, significant locations of operation of the entity or the entity as a whole?  [GRI 417-1]

 Yes, the product description is displayed on all the products as per the local law. The entity also carries out consumer surveys 
via an SMS link, which helps the consumer to provide feedback after the purchase of the product or services. The Customer 
NPS Score for FY 2023-24 was 73%.
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Annexure D
CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE EARNINGS AND OUTGO

The information under Section 134 (3) (m) of the Companies Act, 2013 read with rule 8 (3) of the Companies (Accounts) Rules,  
2014 for the year ended March 31, 2024, is given below and forms part of the Board’s Report.

A. CONSERVATION OF ENERGY

I. Steps taken or impact on conservation of energy:

 The company is making continuous efforts on ongoing 
basis for energy conservation by adopting innovative 
measures to reduce wastage and optimise consumption. 
Some of the specific measures undertaken by the 
Company in this direction at its textile units located at 
Chhindwara, Vapi and Jalgaon are as under:

 Chhindwara plant

 1. Installation of VFD in low-pressure air compressor.

 2. Replacement of old air compressor with new energy 
efficient compressor.

 3. Installation of IE3/IE4 Motor on Boiler & SAF motor 
on AWT & Boiler.

 4. Energy saving by Generation of Hot Water from 
Compressors Waste Heat recovery unit.

 Vapi Plant

 5. Installation of Dyeing Effluent Waste Heat recovery 
unit and reusing the Hot water in Dyeing process to 
save Thermal energy.

 6. Installation of Energy Efficient Pumps in TFO chiller.

 7. Installation of energy efficient motors in Air washer 
towers and Calico machine in Piece Dyeing.

 Jalgaon plant

 8. Replacement of Old un-efficient Motors with IE-4 
motors in loom.

 9. Replacement of Old un-efficient Motors with IE-4 
motors in Zinser Prep. Gill Box. 

 10.  Replacement of Old un-efficient Motors with IE-4 
motors in 5700 RF. 

 11. Replacement of 40-year-old centrifugal compressor 
with efficient compressor and segregation of 4 bar 
and 6 bar air pressure band. 

 12.  Replacement of 3 diesel operated forklifts with 
battery operated forklifts. 

II. The steps taken by the company for utilising alternate 
sources of energy:

 1. Used Rice Husk blend with Coal in Boiler House in 
Chhindwara Plant.

 2. Installation of 70 kWp roof top solar system at 
Raymond’s Residential Colony in Opex.

III. The Capital investment on energy conservation 
equipment’s:

 Capital investment on energy conservation equipment 
in Chhindwara plant is H 85 lakhs during the financial 
year 2023-2024.

 Capital investment on energy conservation equipment 
in Vapi plant is H 30 lakhs during the financial 
year 2023-2024.

B. TECHNOLOGY ABSORPTION

IV. The efforts made towards technology absorption:

 1 Initiated Online Air Generation monitoring system 
with auto report generation is done to get benefits in 
monitoring and controlling in Chhindwara. 

 2 Automation and Technical Upgradation of Brazzoli 
Machines in Piece Dyeing done in Chhindwara.  

 3 Automation of Jigger Automation Machines in Piece 
Dyeing & Finishing done in Chhindwara.  

 4 Replacement of old Machine DO6 & RSB Machine 
with new Breaker & Finisher machine at PV Spinning.

 5 Replacement of old Machine Blow room Machine 
with new Blow room MBO PV Spinning.

 6  Installation of Digital water flow meters and steam 
flow meters in Vapi plant.

 7 Installation of online vibration monitoring system and 
online steam trap monitoring system for predictive 
maintenance in Vapi plant.
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V. The benefits derived like product improvement, cost 
reduction, product development or import substitution:

 1. In-House Repairing of Mechanical, Electrical, 
Electronic card & Instrumentation parts in 
Chhindwara plant amounting to cost saving of 
H 122.146 Lakhs.

 2. Cost reduction by Energy & Water Saving projects of 
H 169.53 lakhs.

 3. In-House Repairing of Electronic card & 
Instrumentation parts in Vapi plant amounting to cost 
saving of H 133 lakhs.

VI. In case of imported technology (imported during the 
last three years reckoned from the beginning of the 
financial year): 

 No imported technology deployed during FY2023-24.

VII. Expenditure incurred on research and development:

 H 34.49 Lakhs

C. FOREIGN EXCHANGE EARNINGS AND OUTGO

(H in crore)
Particulars FY 2022-23 FY 2023-24

Foreign Exchange Earned 191.74 191.95 
Foreign Exchange Used 480.33 506.77 
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Annexure E
STATEMENT OF DISCLOSURE OF REMUNERATION

(Pursuant to Section 197(12) of the Companies Act, 2013 read with Rule 5(1) of the Companies  
(Appointment and Remuneration of Managerial Personnel) Rules, 2014)

Sr. 
No. Requirements Disclosure

1 The ratio of the remuneration of each director to the median 
remuneration of all the employees of the Company for the  
financial year1.

Name of the Director Ratio  
(in x times)

Mr. Gautam Hari Singhania 474.25
Mr. K Narasimha Murthy 9.56
Mr. Ashish Kapadia 9.56
Mr. Dinesh Lal 9.56
Mrs. Mukeeta Jhaveri 9.56
Mrs. Nawaz Singhania 9.56
Mr. SL Pokharna -

a. The median remuneration of all the employees of 
the Company was H 4.18 Lakh;

b. Figures have been rounded off wherever necessary.
2 The percentage increase in remuneration of each Director, Chief 

Financial Officer and Company Secretary in the financial year1. Name of the Director % increase in 
Remuneration

Mr. Gautam Hari Singhania 22.37
Mr. K Narasimha Murthy2 -
Mr. Ashish Kapadia 60
Mr. Dinesh Lal 60
Mrs. Mukeeta Jhaveri 60
Mrs. Nawaz Singhania 60
Mr. Amit Agarwal – CFO3 16.64
Mr. Rakesh Darji - CS3 7.55

3 The percentage increase/decrease in the median remuneration of 
employees in the financial year.

During FY2024, the percentage decrease in the median 
remuneration of employees as compared to previous 
year was approximately 22.29% 

4 The number of permanent employees on the rolls of Company. There were 6704 employees as on March 31, 2024
5 The Average percentage increase already made in the salaries 

of employees other than the managerial personnel in the last 
financial year and its comparison with the percentage increase in 
the managerial remuneration and justification thereof and point 
out if there are any exceptional circumstances for increase in the 
managerial remuneration.

Average increase in remuneration is 5.72% for 
Employees other than Managerial Personnel and 
22.37% for Managerial Personnel4. 

6 Affirmation that the remuneration is as per the remuneration policy 
of the Company

It is affirmed that the remuneration paid is as per the 
Nomination, Remuneration and Board Diversity Policy 
of the Company.

Notes:

1. For this purpose, Sitting Fees paid to the Directors has not been considered as remuneration. 

2. Mr. K Narasimha Murthy was appointed as Independent Director w.e.f. April 21, 2023. Accordingly, percentage increase in 
remuneration is not applicable.

3. Annual increment on CTC basis.

4. Managerial Personnel includes Chairman and Managing Director.
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Corporate Governance Report

The Board of Directors present the Company’s Report on 
Corporate Governance pursuant to the Securities and 
Exchange Board of India (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 as amended (the “Listing 
Regulations”) for the financial year ended March 31, 2024. 

I. RAYMOND’S PHILOSOPHY ON CORPORATE 
GOVERNANCE

 Governance reflects the culture and values of a 
Company’s board and management. For years, Raymond 
Limited (“the Company” or “Raymond”) has promoted 
practices, standards, and resources to maximize the 
shareholder value legally, ethically and on a sustainable 
basis while ensuring fairness, transparency and 
accountability to benefit all stakeholders comprising 
customers, vendors, investors, regulators, employees and 
the society at large. 

 The Company believes that good governance in 
a Company enhances the confidence, trust, and 
enthusiasm of its stakeholders. In dealing with external 
stakeholders, the Company believes in maintaining 
complete transparency with timely exchange of 
information. The leadership in the Company sets the 
tone through their actions and this ensures that the 
organisation remains true to its culture and values in 
letter and spirit. The Company has a strong legacy of 
fair, transparent and ethical governance practices and 
continues to make progressive actions that promote 
excellence within our business and the marketplace.

 Our Board recognizes the importance of maintaining high 
standards of corporate governance, which underpins 
our ability to deliver consistent financial performance 
and value to our stakeholders. In line with the above 
philosophy, the Company continuously strives for 
excellence and focuses on enhancement of long-term 
stakeholder value through adoption of best governance 
and disclosure practices. 

 The Company not only adheres to the prescribed 
Corporate Governance practices as per the Listing 
Regulations but is also committed to sound Corporate 
Governance principles and practices. The Company’s 
Code of Business Conduct and Ethics, Internal Code 
of Conduct for Regulating, Monitoring and Reporting 
of Trades by Designated Persons as framed under the 
SEBI (Prohibition of Insider Trading) Regulations, 2015 
demonstrates our values and commitment to ethical 
business practices, integrity and regulatory compliances. 

 The Company maintains a comprehensive set of 
compliance policies and procedures which assist us in 
complying with the law and conducting our business in an 
honest, ethical, and principled way. 

 At Raymond, we believe good corporate governance is 
an essential part of well-managed, successful business 
enterprise that delivers value to the shareholders. 
Our robust governance framework is based on the 
following principles:

Fairness and equitable treatment towards 
stakeholders to encourage active co-operation 
between the Company and its stakeholders.

Timely and accurate disclosure of all material 
matters relating to the Company, including the 
financial situation, performance, ownership, and 
governance of the Company is ensured.

Board members act on a fully informed basis, in 
good faith, with due diligence and care, and in the 
best interest of the Company in addition to the 
shareholders coupled with the intention of ensuring 
appropriate composition and size of the Board.

Channels for disseminating information provide for 
equal, timely and cost-efficient access to relevant 
information by users.

Continually reinforcing a culture across the 
organisation for acting lawfully, ethically 
and responsibly.

Establishing a sound risk management framework 
and periodically reviewing the effectiveness of 
that framework.

As part of Corporate Social Responsibility, 
believing in working and supporting sustainable 
projects both for people & planet and providing 
valuable contribution to social and economic 
development; and

Continuous and on-going focus on training, 
development and integration of employees across all 
levels to achieve Company’s objectives.

 Raymond continues to focus its resources, strengths and 
strategies to achieve the vision of becoming a leader in 
Textiles, Apparel, Garmenting and Lifestyle brands while 
upholding the core values of Quality, Trust, Leadership 
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and Excellence. The Company continues to herald 
pioneering innovations to consolidate its strong leadership 
position and constantly strives to adopt the best emerging 
practices being followed worldwide.  

 The Company’s vision embraces challenges and 
provides the impetus in setting highest corporate 
governance standards. 

II. BOARD OF DIRECTORS AND COMMITTEES OF THE 
BOARD

 Board of Directors

 The Board at Raymond is diverse, comprising of highly 
experienced individuals and persons with eminent 
expertise who are entrusted with the responsibility of 
the Management, directions and performance of the 
Company. Raymond recognizes that an independent, 
dynamic and well-informed Board is essential to ensure 
the highest standards of Corporate Governance. The 
Board’s primary role is fiduciary. The Board also requests 
special invitees to attend the meetings, as appropriate.

 The Board provides leadership, strategic guidance, 
objective and an independent view to the Company’s 
management while discharging its responsibilities 
and ensures that the management adheres to ethics, 
transparency and disclosures which ultimately serves 
the long-term goals of all its stakeholders along with 
achieving the Company’s objectives and sustainable 
profitable growth. The Board Members strive to meet the 
expectations of operational transparency to stakeholders, 
whilst simultaneously maintaining confidentiality of 
information to the extent required. The Board ensures that 
the management is accountable for attaining the long-
term goals of the Company and also ensures compliance 
with the applicable Acts. 

 Committees of the Board 

 The Board has constituted the following Committees 
viz., Audit Committee, Nomination and Remuneration 
Committee (“NRC”), Corporate Social Responsibility 
(“CSR”) Committee, Committee of Directors 
(Stakeholders’ Relationship Committee) and Risk 
Management & ESG Committee (“RM & ESGC”). Each 
Committee is mandated to operate within a well-defined 
Charter which is re-visited by the Board periodically. Each 
Committee contributes and assists the Board, resulting in 

an effective discharge of roles and responsibilities by the 
Directors of the Company.

 Composition and category of Directors 

 Raymond Board comprises of optimum combination 
of Independent and Non-Independent Directors, 
including Woman Director in line with the provisions 
of the Companies Act, 2013 (the “Act”) and the Listing 
Regulations. The Board of the Company has a good and 
diverse mix of Executive and Non-Executive Directors with 
majority of the Board Members comprising of Independent 
Directors. The composition of the Board represents an 
optimal combination of professionalism, knowledge 
and experience and enables the Board to discharge 
its responsibilities and provide effective leadership 
to the business.

 The Board of the Company is broad-based and consists 
of eminent individuals from Industrial, Managerial, 
Technical, Financial, Costing, Marketing backgrounds. 
The composition and strength of the Board is reviewed 
from time to time to ensure that it remains aligned with 
statutory as well as business requirements. 

 Composition of the Board and category of the Directors 
as on March 31, 2024

 As on March 31, 2024, the Board comprised of 7 Directors, 
4 of which are Non – Executive Independent Directors 
(Including One Independent Woman Director), 2 are 
Non-Executive Directors (Including One Promoter Woman 
Director) and 1 Executive Promoter Director. 

 Directors’ Directorships/Committee Memberships

 In accordance with Regulation 26 of the Listing 
Regulations, none of the Directors are members in more 
than 10 committees excluding membership in private 
limited companies, foreign companies, high value debt 
listed entities and companies under Section 8 of the Act 
or acts as Chairperson of more than 5 committees across 
all listed entities in which he/she is a Director. The Audit 
Committee and Stakeholders’ Relationship Committee 
are only considered in computation of limits. Further all 
the Directors have informed about their directorships and 
committee memberships/chairmanships including any 
change in their positions. The number of directorships, 
committee membership(s)/chairmanship(s) of all 
Directors is within respective limits prescribed under the 
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Name of Director

Executive/ 
Non-
Executive/ 
Independent

Date of 
Appoi-
ntment

No. of positions held in other 
Public Companies

Directorship in Listed Company(ies)

Board
Committee Name of the 

Company
Position Held

Chairperson Member

Mr. Gautam Hari 
Singhania 
(DIN: 00020088)

Promoter – 
Chairman 
& Managing 
Director

April 01, 
1990

6 NIL 1 - -

Mrs. Nawaz Singhania 
(DIN: 00863174)

Promoter – 
Non-Executive 
Director 

April 30, 
2014

2 NIL NIL - -

Mr. Dinesh Lal 
(DIN: 00037142)

Independent 
Director 

August 01, 
2019

2 1 3 Allcargo Gati 
Limited 

Independent 
Director

Mr. K Narasimha Murthy 
(DIN: 00023046)

Independent 
Director

April 21, 
2023

8 3 7 Max Financial 
Services Limited,

Nelco Limited,

Max Healthcare 
Institute Limited

Independent 
Director

Mr. Ashish Kapadia 
(DIN: 02011632)

Independent 
Director

November 
26, 2019

2 NIL 1 Delta Corp Limited Managing 
Director

Mrs. Mukeeta Jhaveri 
(DIN: 00709997) 

Independent 
Director 

August 01, 
2019

NIL NIL NIL - -

Mr. Shantilal Pokharna 
(DIN: 01289850)

Non-Executive 
Director 

August 03, 
2021

6 2 3 Peoples 
Investments Limited

Non-Executive 
Director

Act and the Listing Regulations. The details of the Board of Directors as on March 31, 2024 and memberships/chairmanships in 
committes are given below:

 Notes: 

1. Chairmanship and Membership of Committee only includes Audit Committee and Stakeholders’ Relationship Committee 
in Indian Public Limited Companies other than Raymond Limited.

2. Mr. Gautam Hari Singhania and Mrs. Nawaz Singhania are related to each other. None of the other Directors are 
related inter-se.

3. Details of Director retiring or being re-appointed is given in Notice of the Annual General Meeting.

4. The Board of Directors have noted the declaration received from the Independent Directors pursuant to the Act and Listing 
Regulations with regard to their Independence and are of the opinion that the Independent Directors fulfil the conditions 
of independence and are independent of the management of the Company.

5. Brief profiles of each of the above Directors are available on the Company’s website: www.raymond.in.  

6. Maximum tenure of Independent Directors is in accordance with the Act and Rules made thereunder.

7. The Company has no convertible instruments. None of the Directors hold any convertible instruments of the Company.

8. Mr. Shiv Surinder Kumar (DIN: 08144909), Independent Director, retired effective from February 14, 2024 on account of 
completion of first term as an Independent Director of the Company.
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 Board Meetings

 The Board meets at regular intervals to discuss and decide on business strategies/policies and review the financial 
performance of the Company and its subsidiaries, apart from other statutory matters as required to be deliberated and 
approved by the Board. 

 The notice and detailed agenda along with the relevant notes and other material information are sent in advance separately 
to each Director and in exceptional cases tabled at the Meeting with the approval of the Board. The information as specified 
in Schedule II to the Listing Regulations is regularly made available to the Board, whenever applicable, for discussion and 
consideration. Video-conferencing facility as per procedure mandated under the Act, is also provided to facilitate the Directors 
participating in the meetings conveniently. The Board Agenda includes an Action Taken Report comprising of actions arising 
from the Board Meetings and status updates thereof.

 During the Financial Year 2023-24, the Board of Directors met nine times i.e., on April 27, 2023, May 09, 2023, June 21, 2023, 
August 11, 2023, October 03, 2023, November 03, 2023, November 08, 2023, February 01, 2024 and March 22, 2024. All 
meetings were held with a gap of less than 120 days. The Company follows the applicable Secretarial Standards in relation to 
the board meetings.

 Attendance of Directors at the Board Meetings and at the last Annual General Meeting (“AGM”)

Sr. 
No.

Name of Directors
No. of Board Meetings Attendance at 

the AGM held on 
July 11, 2023

Held
Eligible to 

attend
Attended

1. Mr. Gautam Hari Singhania 9 9 9 Present
2. Mrs. Nawaz Singhania 9 9 8 Present
3. Mr. Dinesh Lal 9 9 8 Present
4. Mr. Shiv Surinder Kumar 9 8 7 Present
5. Mrs. Mukeeta Jhaveri 9 9 8 Present
6. Mr. Ashish Kapadia 9 9 9 Present
7. Mr. K Narasimha Murthy 9 9 8 Present
8. Mr. Shantilal Pokharna 9 9 9 Present

 The AGM of the Company was held on July 11, 2023 
through Video Conference (VC)/Other Audio Video 
Means (OAVM) as permitted by circulars issued by MCA 
from time to time.

 Familiarisation Programme for Directors

 The Company provides every opportunity to all the 
Directors to familiarize themselves with the Company, its 
management, its operations and above all, the industry 
perspective and issues. Directors regularly interact with 
the senior management personnel to acquaint themselves 
with all important matters and proactively provide them 
with relevant information, news, views and updates on 
the Company and sector. A  formal appointment letter 
issued to Independent Director(s) (IDs), inter-alia explains 
the role, function, duties and responsibilities as expected 
from a Director of the Company. The Director is also 
explained in detail, the Compliance required from him/
her under the Act, the Listing Regulations and various 
statutes applicable to the Company. The Chairman and 
Managing Director also have a one-to-one discussion 
with the newly appointed Director to familiarize him / her 
with the Company’s operations. The induction process 
for IDs includes interaction with the business CEOs and 

functional heads and plant visit for detailed understanding 
of manufacturing process / activities of the Company. A 
shared folder on Directors’ Orientation Program has been 
created on e-meeting portal of the Company containing 
comprehensive information about all the group structure, 
organization structure, business segments, subsidiary 
companies, financial information, statutory information, 
disclosures and historical information about the Company 
for the benefit of Independent Directors.

 Further, on an ongoing basis as a part of Agenda of 
Board / Committee Meetings, presentations are regularly 
made to the Independent Directors on various matters 
inter-alia covering the Company’s and its subsidiaries/
associate’s businesses and operations, industry and 
regulatory updates, strategies, finance, risk management 
framework, role, rights, responsibilities of the Independent 
Directors under various statutes and other relevant 
matters. The details of the programme for familiarisation 
of Independent Directors with the working of the Company 
are available on the website of the Company and can 
be accessed on https://www.raymond.in/investor/
disclosures-under-regulation-46-of-the-lodr/corporate-
governance/details-of-familiarization-program-imparted-
to-independent-directors 

Raymond Limited 131

Statutory Reports At the Cusp of a New Beginning

178



Name of the Director 

Area of Expertise

Industry 
knowledge

Leadership and 
Entrepreneurship

Strategic 
Planning

Business 
Management 

Corporate 
Governance

Financial 
and Risk 

Management 

Sales, 
Marketing 
and Retail

Mr. Gautam Hari 
Singhania
Mrs. Nawaz Singhania
Mr. Dinesh Lal
Mrs. Mukeeta Jhaveri
Mr. Ashish Kapadia
Mr. K Narasimha Murthy
Mr. Shantilal  Pokharna

 Core Skills / Expertise / Competencies available with 
the Board

 The Board evaluates its composition to ensure that it has 
the appropriate mix of skills, experience, independence 
and knowledge to ensure its continued effectiveness. 
The Board Members should, at a minimum, have 
background that when combined, provides a portfolio 
of experience and knowledge that will serve Raymond’s 
governance and strategic needs. The Directors have 
demonstrated experience and ability that is relevant to 
the Board's oversight role with respect to Raymond’s 
business and affairs. 

 In terms of Listing Regulations, the following skills, 
expertise and competencies have been identified by 

the Board of Directors as required in the context of its 
business and sector for it to function effectively:

Industry knowledge 

Leadership and Entrepreneurship 

Strategic Planning

Business Management

Corporate Governance 

Financial and Risk Management

Sales, Marketing and Retail 

 The Board as a whole possesses abovementioned skills / 
expertise and  competencies.

 The table below describes the specific areas of expertise of individual Board members:

 Role of Chairman and Managing Director 

 The primary role of Chairman and Managing Director is to 
provide leadership to the Board in achieving goals of the 
Company. His role, inter-alia, includes the following:

Provide leadership to the Board and preside over all 
Board & General Meetings;

Achieve goals in accordance with Company’s 
overall vision;

Ensure that Board decisions are aligned with 
Company’s strategic policies;

Ensure to place all relevant matters before the Board 
and encourage active participation by all Directors to 
enable them to provide their expert guidance; and

Lead and monitor the core management team.

 Role of Non-Executive Directors (including Independent 
Directors)

 Non-Executive Directors play a critical role in balancing 
the functioning of the Board by providing their independent 
judgements on various matters discussed in the Board 
meetings like formulation of business strategies, 
monitoring of performances, etc. Their role, inter-alia, 
include the following:

Striking balance with the overall Board by providing 
independent judgement; 

Providing valuable suggestions / opinions on 
Company’s strategies, overall performance; and

Scrutinizing the performance of the management.

 Directorship of Independent Directors and disclosures

 As per Regulation 17A of the Listing Regulations, 
Independent Directors of the Company do not serve 
as Independent Director in more than seven listed 
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companies. Further, other than Mr. Ashish Kapadia, no 
other Independent Director of the Company serves as 
a Whole-Time Director / Managing Director in any other 
listed entity. Also, if any Director on the Board of the 
Company is serving as a Whole-Time Director / Managing 
Director in any other listed entity, then such Director does 
not hold the position of Independent Director in more 
than three listed companies. None of the Independent 
Directors of the Company have resigned during financial 
year 2023-24. Thus, disclosure of detailed reasons for their 
resignation along with their confirmation that there are 
no material reasons other than those provided by them is 
not applicable.

 Confirmations by the Independent Directors 

 All Independent Directors have provided their annual 
declarations stating that they meet the criteria of 
independence as laid down under Section 149(6) of the 
Act and Regulation 16(1)(b) of the Listing Regulations. 
They have also given declaration under Rule 6(3) of the 
Companies (Appointment and Qualification of Directors) 
Rules, 2014 confirming compliance with Rule 6(1) and 
(2) of the said Rules that their names are registered in 
the databank as maintained by the Indian Institute of 
Corporate Affairs (“IICA”). 

 Basis the declaration as submitted by the Independent 
Directors and due assessment of the veracity undertaken 
by the Board, in terms of Regulation 25(9) of the Listing 
Regulations, the Board opined that the Independent 
Directors fulfil the conditions of independence specified 
in Section 149(6) of the Act and Regulation 16(1)(b) 
of the Listing Regulations and are independent from 
the management. A formal letter of appointment to 
Independent Directors as provided in the Act has been 
issued at the time of appointment and disclosed on the 
website of the Company viz., www.raymond.in    

 Directors and Officers Insurance 

 The Company has undertaken Directors and Officers 
Liability Insurance (‘D & O insurance’) for all its Directors, 
including Independent Directors, for quantum and risks 

as determined appropriate by the Board of Directors 
of the Company.

 COMMITTEES OF THE BOARD

 The Board of Directors has constituted Board Committees 
to deal with specific areas and activities which concern 
the Company and requires a closer review. The Board 
Committees are formed with the approval of the Board 
and function within their respective Charters. These 
Committees play a pivotal role in the overall Management 
of day-to-day affairs and governance of the Company. 
The Board Committees meet at regular intervals and take 
necessary steps to perform their duties entrusted by the 
Board. The Minutes of the Committee Meetings are placed 
before the Board for noting. 

 During the year under review, all the committees were 
re-constituted to only include Independent Directors as 
members of the Committees.

 The Company has five Board Level Committees:

 A) Audit Committee;

 B) Nomination and Remuneration Committee; 

 C) Committee of Directors (Stakeholders’ 
Relationship Committee); 

 D) Risk Management & ESG Committee; and

 E) Corporate Social Responsibility Committee.

 A) Audit Committee 

  Composition 

  The Audit Committee of the Board of Directors is 
entrusted with the responsibility of supervising the 
Company’s financial reporting process and internal 
controls. The composition, quorum, powers, role and 
scope are in accordance with Section 177 of the Act 
and the provisions of Regulation 18 read with Part C 
of Schedule II of the Listing Regulations. All members 
of the Audit Committee are financially literate and 
bring in expertise in the fields of Finance, Taxation, 
Economics, Risk and International Finance. It 
functions in accordance with its charter that defines 
its authority, responsibility, and reporting function. 

  As on March 31, 2024 the composition of Audit Committee was as under:

Sr. 
No.

Name of the Director Position Category Date of Appointment
Date of 
Cessation

1. Mr. K Narasimha Murthy* Chairman Independent Director April 21, 2023 -
2. Mr. Dinesh Lal Member Independent Director September 13, 2021 -
3. Mr. Ashish Kapadia Member Independent Director January 17, 2022 -
4. Mr. Shantilal Pokharna Member Non-Executive Director August 03, 2021 March 23, 2024

  *Mr. K Narasimha Murthy has been inducted as Chairman of the Audit Committee w.e.f. April 21, 2023
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  Meetings and Attendance

  The Audit Committee met six times during the Financial Year 2023-24. The maximum gap between two Meetings was less 
than 120 days. The Committee met on April 27, 2023, May 09, 2023, August 10, 2023, November 03, 2023, November 
07, 2023 and January 31, 2024. The requisite quorum was present at all the Meetings. The Directors who acted as the 
Chairperson for the Audit Committee meetings held during the year were Independent Directors and were present at the 
last Annual General Meeting of the Company held on July 11, 2023. During the year under review, the representatives of 
the Statutory Auditors attended all the Audit Committee meetings, where Financial Results were approved.

  The table below provides the attendance of the Audit Committee members:

Sr. 
No.

Name of the Director
No. of Meetings

Held Eligible to attend Attended

1. Mr. K Narasimha Murthy 6 6 5
2. Mr. Dinesh Lal 6 6 5
3. Mr. Ashish Kapadia 6 6 6
4. Mr. Shantilal Pokharna 6 6 6

 Role and Terms of Reference 

 The Board has framed the Audit Committee charter 
for the purpose of effective compliance with the 
provisions of Section 177 of the Act and Regulation 
18 of the Listing Regulations. The Audit Committee 
inter-alia performs the following functions:

1. Oversight of the Company’s financial reporting 
process and the disclosure of its financial 
information to ensure that the financial 
statement is correct, sufficient and credible;

2. Recommending to the Board, the appointment, 
re-appointment, terms of appointment and, 
if required, the replacement or removal of the 
Statutory Auditor and the fixation of audit fees;

3. Approval of payment to Statutory Auditors 
for any other services rendered by the 
Statutory Auditors;

4. Reviewing, with the management, the annual 
financial statement before submission to the 
Board for approval, with particular reference to:

a) matters required to be included in the 
Director’s responsibility Statement 
which forms part of the Directors’ Report 
pursuant to Clause (c) of subsection 3 of 
Section 134 of the Companies Act, 2013;

b) changes, if any, in accounting policies and 
practices and reasons for the same;

c) major accounting entries involving 
estimates based on the exercise of 
judgment by management;

d) significant adjustments made in the 
financial statements arising out of 
audit findings;

e) compliance with listing and other 
legal requirements relating to 
financial statements;

f) disclosure of any related party 
transactions and

g) modified opinion(s) in the 
draft audit report.

5. Reviewing with the management, the quarterly 
financial statements before submission to the 
Board for approval;

6. Reviewing, with the management, the 
statement of uses/application of funds raised 
through an issue (public issue, rights issue, 
preferential issue, etc.) the statement of funds 
utilised for purposes other than those stated 
in the offer document/prospectus/notice and 
the report submitted by the monitoring agency 
monitoring the utilisation of proceeds of a 
public or rights issue and making appropriate 
recommendations to the Board to take up steps 
in this matter;

7. Review and monitor the auditor’s independence 
and performance and effectiveness 
of audit process;

8. Approval or any subsequent modification 
of transactions of the Company with 
related parties;
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9.  Scrutiny of inter-corporate loans 
and investments;

10. Valuation of undertakings or assets of the 
Company, wherever it is necessary;

11. Evaluation of internal financial controls and risk 
management systems;

12. Reviewing with the management, performance 
of statutory and internal auditors, adequacy of 
the internal control systems;

13.  Reviewing the adequacy of internal audit 
function, if any, including the structure of 
the internal audit department, staffing and 
seniority of the official heading the department, 
reporting structure coverage and frequency of 
internal audit;

14. Discussion with internal auditors on any 
significant findings and follow up thereon;

15. Reviewing the findings of any internal 
investigations by the internal auditors into 
matters where there is suspected fraud or 
irregularity or a failure of internal control 
systems of material nature and reporting the 
matter to the Board;

16. Discussion with statutory auditors before audit 
commences, about the nature and scope 
of audit as well as post-audit discussion to 
ascertain any area of concern;

17. To look into the reasons for substantial defaults 
in the payment to the depositors, debenture 
holders, shareholders (in case of non-payment 
of declared dividends) and creditors;

18. To review the functioning of the Whistle 
blower mechanism;

19. Approval of appointment of CFO (i.e., the 
whole-time Finance Director or any other 
person heading the finance function or 
discharging that function) after assessing the 
qualifications, experience and background, etc. 
of the candidate;

20. reviewing the utilization of loans and/ or 
advances from/investment by the Company in 
the subsidiary Company exceeding rupees 100 
crore or 10% of the asset size of the subsidiary, 
whichever is lower including existing loans / 
advances / investments existing as on the date 
of coming into force of this provision;

21. review compliance with the provisions of SEBI 
(Prohibition of Insider Trading) Regulations, 
2015 with reference to events which were 
regarded as UPSI, whether such UPSI were 
shared in the manner expected, instances of 
leaks, if any, instance of breaches of the Code, 
efficiency of sensitization process, etc. at least 
once in a financial year and shall verify that the 
systems for internal control are adequate and 
are operating effectively; and

22. The Committee shall also consider and 
comment on rationale, cost-benefits and 
impact of schemes involving merger, demerger, 
amalgamation etc., on the Company and 
its shareholders.

 In fulfilling the above role, the Audit Committee has 
powers to investigate any activity within its terms of 
reference, to seek information from employees and to 
obtain outside legal and professional advice.

 Internal Controls and Governance Processes

 The Company continuously invests in strengthening its 
internal control and processes. The Audit Committee 
along with the CFO formulates a detailed plan for the 
Internal Auditors for the financial year, which is reviewed 
subsequently at the Audit Committee Meetings. The 
Internal Auditors attend the Meetings of the Audit 
Committee at regular intervals and submit their 
recommendations to the Audit Committee and provide a 
road map for the future.

 B) Nomination and Remuneration Committee

  Composition 

  The composition of Nomination and Remuneration 
Committee (“NRC”) is in accordance with the 
provisions of Section 178(1) of the Act and Regulation 
19 of the Listing Regulations. 
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Sr. 
No.

Name of the Directors Position Category Date of Appointment Date of Cessation

1. Mr. Dinesh Lal* Chairperson Independent Director March 14, 2024 -
2. Mr. Shiv Surinder Kumar Chairperson Independent Director January 23, 2019 February 14, 2024
3. Mrs. Nawaz Singhania Member Non-executive Director January 17, 2022 March 23, 2024
4. Mr. Ashish Kapadia Member Independent Director September 13, 2021 -
5. Mrs. Mukeeta Jhaveri Member Independent Director March 23, 2024 -

  As on March 31, 2024 the composition of the NRC comprises of three Directors as under:

  *Mr. Dinesh Lal was inducted as a Chairman of the Nomination and Remuneration Committee w.e.f March 14, 2024

  Meeting and Attendance 

  The NRC met twice during the year on May 09, 2023 and May 13, 2023. The requisite quorum was present at the said 
Meetings. The Chairperson of the NRC was present at the last Annual General Meeting of the Company held on July 11, 
2023. The table below provides the attendance of the NRC members:

Sr. 
No.

Name of the Directors
No. of Meetings

Held Eligible to attend Attended

1. Mr. Dinesh Lal - - -
2. Mr. Shiv Surinder Kumar 2 2 2
3. Mrs. Nawaz Singhania 2 2 1
4. Mr. Ashish Kapadia 2 2 2
5. Mrs. Mukeeta Jhaveri - - -

  Note: Due to business exigencies, three resolutions 
were passed through Circulation and the said 
resolutions were noted at the subsequent 
committee meetings.

  Terms of Reference

  The broad terms of reference of the NRC, as approved 
by the Board, are in compliance with Section 178 of 
the Act and Regulation 19 of the Listing Regulations, 
and are as follows:

1. to help the Board in determining the appropriate 
size, diversity and composition of the Board;

2. to recommend to the Board appointment/
re-appointment and removal of Directors and 
Senior Management;

3. to frame criteria for determining 
qualifications, positive attributes and 
independence of Directors;

4. to recommend to the Board, remuneration 
payable to the Directors and Senior 

Management (within the appropriate limits as 
defined in the Act );

5. to create an evaluation framework for 
Independent Directors and the Board;

6. to provide necessary reports to the Chairman 
after the evaluation process is completed 
by the Directors;

7. to recommend whether to extend or 
continue the term of appointment of the 
independent director, on the basis of 
the report of performance evaluation of 
independent directors;

8. to assist in developing a succession plan for the 
Board and Senior Management;

9. to assist the Board in fulfilling responsibilities 
entrusted from time-to-time; and

10. delegation of any of its powers to any Member of 
the Committee or the Compliance Officer.
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  Remuneration Policy

  The Company has formulated Nomination, 
Remuneration and Board Diversity Policy, which is 
available on the Company’s website viz., https://
www.raymond.in/investor/disclosures-under-
regulation-46-of-the-lodr/corporate-governance/
code-of-conduct-policies.    

  During the year 2022-23, vide Postal Ballot Notice 
dated February 17, 2023, the approval of the 
Members was sought to grant 16,80,588 stock 
options to the eligible employees of the Company 
and its Group Company(ies) including its Holding / 
Subsidiary / Associate Company(ies) (Present and 
Future, if any) under the Raymond Employee Stock 
Option Plan 2023 ("ESOP 2023"). The approval of the 
shareholders for the said ESOP 2023 was received on 
March 27, 2023.

  During the year under review, the Company has 
granted stock options to eligible employees as 
mentioned below:

Sr. 
No.

Date of the grant
No. of stock 

options granted*

1 May 13, 2023 13,80,586
2 July 07, 2023 22,300

  *5,01,941 options granted to eligible employees were lapsed during 
the year due to resignation of employees.

  Performance Evaluation 

  Pursuant to the provisions of the Act and Regulation 
17 of the Listing Regulations, the Board has 
undertaken an evaluation of its own performance, 
the performance of its committees and of all the 

individual Directors including Independent Directors 
and the Chairman of the Board of Directors. A 
structured questionnaire was prepared covering 
various aspects of the Board’s functioning such 
as adequacy of the composition of the Board 
and its Committees, Board culture, execution 
and performance of specific duties, obligations 
and governance. Suggestions received from 
the Independent Directors were reviewed and 
noted by the Board. 

  The performance evaluation of the Chairman and 
Managing Director and Non-Independent Directors 
was carried out by the Independent Directors. 
The Independent Directors at their separate 
meeting reviewed quality and timeliness of flow of 
information, recommended measures for corporate 
governance etc. The Directors expressed their 
satisfaction with the evaluation process.

  The performance evaluation criteria for Independent 
Directors along with the evaluation framework is 
determined by the Nomination and Remuneration 
Committee, basis which the performance of the 
Independent Directors is evaluated.

C) Committee of Directors (Stakeholders’ 
Relationship Committee)

  Composition 

  Pursuant to provisions of Section 178(5) of the Act 
read with Regulation 20 of the Listing Regulations, 
Committee of Directors (Stakeholders Relationship 
Committee) of the Board has been constituted. This 
Committee comprises of three Directors. Mr. Dinesh 
Lal acts as the Chairperson of the Committee. 

  Meeting and Attendance 

  The Committee of Directors (Stakeholders’ Relationship Committee) met once during the Financial Year 2023-24. 
The Committee met on December 22, 2023. The requisite quorum was present at the Meeting. The Chairperson of 
the Stakeholders’ Relationship Committee was present at the last Annual General Meeting of the Company held on 
July 11, 2023. 

Sr. 
No.

Name of the Director Position Category Date of Appointment
Date of 
Cessation

1. Mr. Dinesh Lal Chairperson Independent Director November 26, 2019 -
2. Mr. Ashish Kapadia Member Independent Director September 13, 2021 -
3. Mrs. Mukeeta Jhaveri Member Independent Director March 23, 2024 -
4. Mr. Shantilal Pokharna Member Non-Executive Director August 03, 2021 March 23, 2024

As on March 31, 2024 the composition of the Committee of Directors (Stakeholders’ Relationship Committee) is as under:
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  The table below highlights the composition and attendance of the Members of the Committee. The requisite quorum was 
present at the Meeting:

Sr. 
No.

Name of the Directors
No. of Meetings

Held Eligible to attend Attended

1. Mr. Dinesh Lal 1 1 1
2. Mr. Ashish Kapadia 1 1 1
3. Mrs. Mukeeta Jhaveri - - -
4. Mr. Shantilal Pokharna 1 1 1

  Note: Due to business exigencies, five resolutions were passed through Circulation and the said resolutions were noted at 
the subsequent meeting of the Committee.

  Mr. Rakesh Darji,  Company Secretary acts as 
Secretary to the Committee and is also designated as 
Compliance Officer pursuant to the requirements of 
Listing Regulations.

  Terms of Reference 

  The Board approved ‘Terms of Reference’ of the 
Committee of Directors (Stakeholders Relationship 
Committee) in compliance with Section 178 of the 
Act and Regulation 20 read with Part D of Schedule II 
of the Listing Regulations. The Committee looks into 
the matters of Shareholders/Investors grievances 
along with other operational matters listed below:

1. to consider and resolve the grievances of 
security holders of the Company including 
complaints related to transfer/transmission 
of shares, non-receipt of annual report, non-
receipt of declared dividends, issue of new/
duplicate certificates, general meetings etc.;

2. to consider and approve demat/ remat of 
shares/split/consolidation/sub-division of 
share/debenture certificates;

3. to consider and approve issue of share 
certificates (including issue of renewed or 
duplicate share certificates), transposition 
of names, deletion of names transfer and 
transmission of securities, etc.;

4. to oversee and review all matters connected 
with the transfer of the Company’s securities;

5. to consider and approve opening/modification 
of operation and closing of bank accounts;

6. to grant special/general Power of Attorney 
in favour of employees of the Company 
from time to time in connection with the 
conduct of the business of the Company 
particularly with Government and Quasi-
Government Institutions;

7. to fix record date/book closure of share/
debenture transfer book of the Company 
from time to time;

8. to appoint representatives to attend the General 
Meeting of other companies in which the 
Company is holding securities;

9. to change the signatories for availment 
of various facilities from Banks/
Financial Institution;

10. to grant authority to execute and sign foreign 
exchange contracts and derivative transactions; 

11. to monitor implementation and compliance 
with the Company’s Code of Conduct for 
Prohibition of Insider Trading;

12. to review measures taken for effective exercise 
of voting rights by shareholders;

13. to review adherence to the standards adopted 
by the Company in respect of various services 
being rendered by the Registrar and Share 
Transfer Agent;

14. to review the measures and initiatives taken 
by the Company for reducing the quantum 
of unclaimed dividends and ensuring timely 
receipt of dividend warrants/annual reports/
statutory notices by the shareholders 
of the Company;

15. to assist the Board in reviewing and 
implementing policies under the Business 
Responsibility Reporting of the Company as 
may be delegated by the Board;

16. to carry out any other function as prescribed 
under the SEBI (Listing Obligation and 
Disclosure Requirement) Regulation, 2015, the 
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Companies Act, 2013 and other applicable laws 
as amended from time to time;   

17. to grant authority for matters relating to GST, PF, 
etc.;          

18. to designate/ authorize/ appoint officials of the 
Company as representatives of the Company as 
required under various laws;

19. to review and approve statutory, mandatory 
or regulatory matters relating to subsidiary 
companies of the Company; and

20. to carry out any other duties that may be 
delegated to the Committee by the Board of 
Directors from time-to-time. 

  The Secretarial Department of the Company and 
the Registrar and Share Transfer Agent, Link Intime 
India Private Limited attend to all grievances of the 
shareholders received directly or through SEBI, Stock 
Exchanges, Ministry of Corporate Affairs, Registrar 
of Companies, etc. The Minutes of the Committee 
of Directors (Stakeholders Relationship Committee) 
Meetings are circulated to the Board and noted by the 
Board of Directors.

  Continuous efforts are made to ensure that 
grievances are more expeditiously redressed 
to the complete satisfaction of the investors. 
Shareholders are requested to furnish their updated 
telephone numbers and e-mail addresses to 
facilitate prompt action.

  Details of Shareholders’ Complaints 

  The total number of complaints received and 
resolved during the year ended March 31, 2024 were 
44. There was 1 complaint outstanding as on March 

31, 2024.  Shareholders’/Investors’ complaints and 
other correspondence are normally attended to 
within 7 (seven) working days except those which are 
constrained by disputes or legal impediments. 

  The details of complaints received, resolved, pending 
during the FY 2023-24 is given below:

Complaints pending as on April 1, 2023 0
Complaints received during the year 45
Complaints resolved during the year 44
Complaints pending as on March 31, 2024 1

  The above table includes Complaints received 
by the Company from SEBI SCORES, Online 
Dispute Resolution Portal (ODR) and through 
Stock Exchanges where the securities of the 
Company are listed.

 D) Risk Management & ESG Committee

  Composition 

  The composition of the Risk Management & ESG 
Committee is in conformity with the requirements of 
Listing Regulations, with majority of members being 
Directors of the Company. The Risk Management 
and ESG Committee was re-constituted on April 
21, 2023. The nomenclature of ‘Risk Management 
Committee’ was changed to ‘Risk Management and 
ESG Committee’ w.e.f. April 21, 2023 to include the 
review of all Environmental, Social and Governance 
perspective matters and disclosures to be made in 
Business Responsibility and Sustainability Report 
(‘BRSR’) report and guide the Board on ESG matters.

  Also, the Terms of Reference for the Risk 
Management & ESG Committee were amended to 
include terms of reference relating to ESG matters 
on the same date.

  As on March 31, 2024 the composition of the Risk Management & ESG Committee are as under: 

Sr. 
No.

Name of Director Position Category Date of Appointment
Date of 
cessation

1. Mr. Dinesh Lal Chairperson Independent Director February 14, 2022 -
2. Mrs. Mukeeta Jhaveri Member Independent Director September 13, 2021 -
3. Mr. Shantilal Pokharna Member Non-Executive Director August 03, 2021 March 23, 2024
4. Mr. K Narasimha Murthy Member Independent Director April 21, 2023 -
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Meetings and Attendance: 

  The Committee met three times during the year on April 26, 2023, September 01, 2023 and October 27, 2023.  The 
maximum gap between two Meetings was less than 120 days. The requisite quorum was present at the said meeting. The 
table below provides the attendance of the Risk Management & ESG Committee members:

Sr. 
No.

Name of Directors 
No. of Meetings

Held Eligible to attend Attended

1. Mr. Dinesh Lal 3 3 3
2. Mrs. Mukeeta Jhaveri 3 3 3
3. Mr. Shantilal Pokharna 3 3 2
4. Mr. K Narasimha Murthy 3 3 3

  Role and Terms of Reference 

  The terms of reference of Risk Management & ESG 
Committee are as under:

  1. To formulate and monitor the implementation 
of Risk Management Policy of the Company 
and periodical review of the same, 
which shall include:

   a. a framework for identification of internal 
and external risks specifically faced by 
the Company, in particular including 
financial, operational, sectoral, 
sustainability (particularly, ESG related 
risks), information, cyber security risks 
or any other risk as may be determined 
by the Committee.

   b. Measures for risk mitigation including 
systems and processes for internal control 
of identified risks.

   c. Business continuity plan

2. To put in place mechanism for ensuring 
cyber security;

3. To assist the Audit Committee with regard to 
the identification, evaluation, classification and 
mitigation of business, operational, strategic, 
financial, credit, market, liquidity, security, 
property, IT, legal, regulatory, reputational and 
any other internal or external risks and assess 
management actions to mitigate the risk;

4. To review effectiveness of risk management and 
control system;

5. To implement proper internal checks and 
balances and review the same periodically;

6. To achieve prudent balance between 
risk and reward in both ongoing and new 
business activities;

7. To coordinate its activities with the Audit 
Committee in instances where there is any 
overlap with audit activities;

8. To continually obtain reasonable assurance 
from management that all known and 
emerging risks and contingencies have been 
identified and mitigated;

9. To build risk awareness culture within the 
Company to ensure that employees at all levels 
understand the Company’s approach to risk as 
well as its risk-related goals;

10. To review the steps taken by management to 
ensure adequate independence of the risk 
management function and the processes for 
resolution and escalation of differences that 
might arise between risk management and 
business functions;

11. To review internal systems of formal and 
informal communication across divisions and 
control functions to encourage the prompt and 
coherent flow of risk-related information within 
and across business units and, as needed, the 
prompt escalation of information to Board/ 
Committees of Board as appropriate;

12. To provide assurance to the Audit Committee 
that risk management and processes for control 
over risks are effective; 

13. The appointment, removal and terms of 
remuneration of the Chief Risk Officer 
shall be subject to review by the Risk 
Management Committee.

14. To monitor progress on adherence to mitigation 
plans / additional controls / recommend 
additional mitigation plans;

15. To consider any material design or operational 
issues raised by an incident, fraud or 
regulatory review;
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16. To assess new initiatives, projects, business 
models or other strategic decisions and advise;

17. To review and reassess charter and policy 
annually, including by considering the changing 
industry dynamics and evolving complexity;

18. To initiate immediate actions to control the 
impact of a materialized risk event;

19. To carry out such functions as listed under 
SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015; 

20. To look after such other functions as may be 
delegated to it by the Board, from time to time;

21. Approve the ESG strategy and provide oversight 
to the execution of the Company’s ESG 
initiatives including the short-term and long-
term commitments or targets;

22. Periodically review implementation, execution 
and progress of the Company’s ESG initiatives;

23. Identify and recommend to the Board / Risk 
Management Committee on matters relating 
to ESG risk and associated mitigation plans, 
emerging trends in ESG, effectiveness of 
Company’s ESG plans etc.; 

24. Review the ESG reporting, policies and 
disclosures in accordance with the applicable 
laws, regulations and other national/ 
international standards;

25. To advise the Board on stakeholder proposals 
and other significant stakeholder concerns 
relating to ESG Matters; and

26. Do such other acts, deeds and things as 
deemed necessary for achievement of ESG 
goals, targets and strategy of the Company.

 E) Corporate Social Responsibility Committee

  Composition 

  The Composition of Corporate Social Responsibility (“CSR”) Committee is in accordance with the provisions of Section 
135 of the Act and the Companies (Corporate Social Responsibility Policy) Rules, 2014. As on March 31, 2024 the 
Committee comprises of three Directors as under:

Sr. 
No.

Name of Director Position Category Date of Appointment
Date of 
Cessation

1. Mrs. Nawaz Singhania Chairperson Non-Executive Director April 30, 2014 March 23, 2024
2. Mr. Ashish Kapadia Chairperson Independent Director March 23, 2024 -
3. Mrs. Mukeeta Jhaveri Member Independent Director September 13, 2021 -
4. Mr. Shantilal Pokharna Member Non-Executive Director February 14, 2022 March 23, 2024
5. Mr. Dinesh Lal Member Independent Director March 23, 2024 -

*Mr. Ashish Kapadia was designated as the Chairperson of the CSR Committee w.e.f. March 23, 2024.

  As per the requirement of Section 135 of the Act, the CSR expenditure required to be incurred by the Company for FY 
2023-24 was H 263.14 lakhs, which was fully spent by the Company.

  The Company has formulated CSR Policy and the said policy is uploaded on the website of the Company viz., 
www.raymond.in 

  Terms of Reference 

  The brief terms of reference of CSR Committee are as under:

  1. To review the existing CSR Policy and to make it more comprehensive so as to indicate the activities to be undertaken 
by the Company as specified in Schedule VII of the Act; and

  2. To provide guidance on various CSR activities to be undertaken by the Company and to monitor process.
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  Meetings and Attendance: 

  The Committee met twice during the year on July 28, 2023 and March 22, 2024. The requisite quorum was present at the 
said meeting. The table below provides the attendance of the Corporate Social Responsibility Committee members:

Sr. 
No.

Name
No. of Meetings

Held Eligible to attend Attended

1. Mrs. Nawaz Singhania 2 2 2
2. Mrs. Mukeeta Jhaveri 2 2 2
3. Mr. Shantilal Pokharna 2 2 2
4. Mr. Ashish Kapadia 2 - -
5. Mr. Dinesh Lal 2 - -

 F) Independent Directors’ Meeting

  Pursuant to requirements of the Act and Listing Regulations the Company’s Independent Directors met four times during 
the Financial Year without the presence of Non–Executive Directors, Executive Directors or Management to discuss the 
matters as laid out therein for such meetings and exigency matters. Further, interactions outside the Board meeting take 
place between the Chairman and Independent Directors on a regular basis.

  Meetings and Attendance: 

  During the year, the Independent Directors met four times on November 30, 2023 , December 01, 2023,  
December 14, 2023 and March 29, 2024. The table below provides the attendance of the Independent Directors Meetings:

Sr. 
No.

Name
No. of Meetings

Held Eligible to attend Attended

1. Mr. Ashish Kapadia 4 4 3
2. Mrs. Mukeeta Jhaveri 4 4 4
3. Mr. Dinesh Lal 4 4 4
4. Mr. K Narasimha Murthy 4 4 4
5. Mr. Shiv Surinder Kumar 4 3 1

  The Independent Directors of the Company met on March 29, 2024, without the presence of Non-Independent Directors 
and members of the management to review the performance of Non-Independent Directors and the Board of Directors 
as a whole, to review the performance of the Chairman and Managing Director of the Company and to assess the quality, 
quantity and timeliness of flow of information between the management and the board of directors. 

 G) Particulars of Senior Management:

  Details of Senior Management as on March 31, 2024:

Sr. No. Name of Senior Management Personnel Designation

1 Mr. Amit Agarwal Group – CFO
2 Mr. K A. Narayan President- HR
3 Mr. Sunil Kataria CEO – Lifestyle
4 Mr. Harmohan Sahni CEO – Realty
5 Mr. Jatin Khanna Head – Corporate Development
6 Mr. Sanjiv Sarin Vice President – Corporate Affairs
7 Mr. Rakesh Darji Company Secretary
8 Mr. Ravi Raj Hudda Chief Digital Officer - Lifestyle Business

*Mr. Atul Singh, Vice Chairman ceased to be a Senior Management Personnel w.e.f. August 14, 2023
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Name of the Director
Raymond Limited

No. of Shares/convertible 
instruments held

Mrs. Nawaz Singhania 10,00,000 40,00,000 2550 Equity Shares
Mr. Shiv Surinder Kumar* 10,00,000 36,67,000 -
Mr. Dinesh Lal 20,50,000 40,00,000 -
Mrs. Mukeeta Jhaveri 16,00,000 40,00,000 -
Mr. Ashish Kapadia 20,50,000 40,00,000 -
Mr. Shantilal Pokharna - - -
Mr. K Narasimha Murthy 20,00,000 40,00,000  -

( D in Lakh)
Mr. Gautam Hari Singhania, Chairman and Managing Director*

Present Term of Appointment 5 years from July 1, 2019 to June 30, 2024
Salary and Allowances 803.67
Commission 770
Variable Pay -
Perquisites 239.05
Retirement Benefits $ 171.54
Sitting Fees 9.00
Sitting Fees from Subsidiary Companies 0.50
Minimum Remuneration Mr. Gautam Hari Singhania is entitled to minimum remuneration comprising 

of salary, perquisites and benefits as per the applicable provisions of the 
Companies Act, 2013 in the event of inadequacy/absence of profits

Notice Period and Severance Fees Six months’ notice or six months’ salary in lieu thereof
No. of Shares held 29 Equity Shares

  *Mr. Shiv Surinder Kumar ceased to be Director of the Company w.e.f. February 14, 2024 on completion of his tenure.

  Notes: 

  Criteria for making payment to Non-executive Directors as specified in Nomination, Remuneration and Board Diversity 
Policy of the Company are available on the website of the Company and can be accessed through the web link at https://
www.raymond.in/investor/disclosures-under-regulation-46-of-the-lodr/corporate-governance/code-of-conduct-policies 

 (b) Executive Director 

  $ This amount does not include amount in respect of gratuity and leave entitlement (both of which are ascertained actuarially) as the same would be 
determined on retirement.

  * Remuneration is within limits recommended by NRC and approved by Board for the period July 01, 2022 to June 30, 2024 and approved by the Members of 
the Company vide Special Resolution passed on July 14, 2022.

III. REMUNERATION OF DIRECTORS
A. Remuneration to Non-Executive Directors 

(including Independent Directors)

  The Non-Executive Directors are paid remuneration 
by way of sitting fees and commission. The Non-
Executive Directors are paid Sitting Fees for each 
Meeting of the Board or Committee attended by 
them. The total amount of sitting fees paid to 
Non-Executive Directors during the Financial Year 

Independent Directors do not have any pecuniary 
relationship or transactions with the Company. In 
addition, professional fees for consultancy services 
can be paid to the Non-Executive Directors with the 
prior approval of the Nomination and Remuneration 
Committee, Audit Committee and the Board.

B. Remuneration to Executive Director

  The appointment and remuneration of Executive 
Director i.e. Chairman and Managing Director is 
governed by the recommendation of the NRC, 
Resolutions passed by the Board of Directors and 
Shareholders of the Company and Agreement 
executed between him and the Company. The 
remuneration package of Chairman and Managing 
Director comprises salary, perquisites, allowances, 
contributions to Provident and other Retirement 
Benefit Funds as approved by the shareholders at 
the General Meetings. Annual increments are linked 
to performance and are decided by the NRC and 
recommended to the Board for approval thereof.

  

 Details of Remuneration paid to Directors for the year ended March 31, 2024

 (a) Non-Executive Directors

  The details of Sitting Fees and Commission paid/payable to Non-Executive Directors for the Financial Year 2023-24 are as under:

Raymond Limited 143

Statutory Reports At the Cusp of a New Beginning

190



AGM Financial Year  Date and Time Venue Details of Special Resolution Passed

96th 2020-21 August 02, 2021 
3:30 PM

Through Video 
Conferencing / Other 
Audio Visual Means

• Enabling resolution to authorise borrowings by way 
of Issuance of Non-Convertible Debentures / Bonds / 
Other instruments upto H 700 Crore.

97th 2021-22 July 14, 2022 
12:00 PM

Through Video 
Conferencing / Other 
Audio Visual Means

• To approve payment of remuneration to Mr. Gautam 
Hari Singhania, Chairman and Managing Director for the 
period July 1, 2022 to June 30, 2024.

• To authorize borrowings by way of Issuance of Non-
Convertible Debentures/Bonds/Other instruments up 
to H 600 crores.

98th 2022-23 July 11, 2023 
02:00 PM

Through Video 
Conferencing / Other 
Audio Visual Means

• To approve payment of Commission to Non-Executive 
Directors based on Net Profits of the Company.

Sr. 
No.

Resolution Details
Type of 

Resolution
No. of Votes 

polled

Votes cast in favour Votes cast in against

No. of Votes %
No. of 
Votes

%

1. Appointment of Mr. K Narasimha Murthy  
(DIN: 00023046) as an Independent Director of 
the Company.

Special 4,42,33,244 4,35,48,692 98.45 6,84,552 1.55

2. Material Related Party Transactions with 
Raymond Consumer Care Limited.

Ordinary 1,16,98,509 1,16,96,522 99.98 1,987 0.02

3. To authorize borrowings by way of issuance 
of Non-Convertible Debentures on a Private 
Placement Basis.

Special 4,42,32,441 4,38,65,681 99.17 3,66,760 0.83

IV. General Body Meetings

 Details of Last Three Annual General Meetings Held

 Postal Ballot 

 During the year, the following Resolutions were passed by the Company through Postal Ballot the results of which were 
declared on June 19, 2023:

 Special Resolution:

 (i) Appointment of Mr. K Narasimha Murthy (DIN: 00023046) as an Independent Director of the Company; 

 (ii) To authorize borrowings by way of issuance of Non-Convertible Debentures on a Private Placement Basis.

 Ordinary Resolution:

 (i) Material Related Party Transactions with Raymond Consumer Care Limited.

 Procedure for Postal ballot:

 Pursuant to the provisions of Section 110 of the Act read with Rule 22 of Companies (Management and Administration) Rules, 
2014 (Management Rules), as amended, the Company had issued Postal Ballot Notice dated May 09, 2023 to the Members, 
seeking their consent with respect to the above mentioned Resolutions. 

 In compliance with provisions of Section 108 and Section 110 and other applicable provisions of the Act read with the 
Management Rules and relevant MCA Circulars, the Company had provided remote e-voting facility to all the Members of the 
Company. The Company engaged the services of National Securities Depository Limited, for facilitating e-voting to enable the 
Members to cast their votes electronically. The voting period commenced on Sunday, May 21, 2023 at 9.00 a.m. (IST) and ended 
on Monday, June 19, 2023 at 5.00 p.m. (IST). The cut-off date, for the purpose of determining the number of Members eligible to 
recieve Postal Ballot Notice was Friday, May 12, 2023. 

 A summary of the voting results is as follows:
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 Mr. Dinesh Deora, (Membership No. F5683, COP No.: 
4119), Company Secretary in Practice and Partner at DM 
& Associates Company Secretaries LLP, was appointed as 
the Scrutinizer for carrying out the Postal Ballot process 
through remote e-voting in a fair and transparent manner. 

 The Scrutinizer, after the completion of scrutiny, submitted 
his report to Mr. Rakesh Darji, Company Secretary, who 
was duly authorised by the Chairperson to accept, 
acknowledge and countersign the Scrutinizer’s Report 
as well as declare the voting results in accordance with 
the provisions of the Act, the Rules framed thereunder 
and the Secretarial Standard - 2 issued by the Institute of 
Company Secretaries of India. The consolidated results of 
the voting by Postal Ballot and e-voting were announced 
on June 19, 2023. The results were also displayed on 
the website of the Company at www.raymond.in  and 
on the website of Link Intime India Private Limited and 
communicated to BSE Limited (BSE), National Stock 
Exchange of India Limited (NSE).

 The Company may consider if any Resolution(s) is required 
to be passed by Postal Ballot during FY 2024-25, as per the 
prescribed procedure. 

 Extra Ordinary General Meeting

 During the year under review, no Extra Ordinary General 
Meeting was held.

 NCLT Convened Meeting

 Pursuant to Order of the Hon’ble NCLT dated January 17, 
2024, Shareholders’ and Unsecured Creditors Meeting 
for approval of Composite Scheme of Arrangement 
between Raymond Limited (‘Company’ or the ‘Demerged 
Company’) and Raymond Lifestyle Limited (formerly 
known as  “Raymond Consumer Care Limited”) (‘Resulting 
Company’ or the ‘Transferee Company’) and Ray Global 
Consumer Trading Limited (‘Transferor Company’) and 
their respective shareholders (‘Scheme’) under Sections 
230-232 read with Section 66 of the Companies Act, 2013 
was held on February 26, 2024 at 11.00 A.M. and 3.00 P.M. 
respectivly through Video Conferencing (‘VC’) or Other 
Audio-Visual Means (‘OAVM’).

 Means of Communication to Shareholders

(i) The Un-audited quarterly/ half yearly results are 
announced within forty-five days of the close of the 
quarter (or such other extended timeline as may 
be allowed by SEBI and MCA). The audited annual 
results are announced within sixty days from the 
closure of the financial year (or such other extended 

timeline as explained above) as per the requirement 
of the Listing Regulations. 

(ii) The approved financial results are forthwith sent to 
the Stock Exchanges and are published in Business 
Standard (English newspaper) and Ratnagiri Times 
(Marathi newspaper), within forty-eight hours of 
approval thereof. Presently the same is not sent to 
the shareholders separately.

(iii) The Company’s financial results and official press 
releases are displayed on the Company’s website- 
www.raymond.in 

(iv) Presentations made to the institutional investors or/
and analysts are intimated to the Stock Exchanges 
within the prescribed time specified under the Listing 
Regulations and hosted on the Company’s website 
simultaneously. 

(v) The Annual Report containing inter-alia the Audited 
Standalone and Consolidated Financial Statements, 
Auditors’ Report thereon, Directors Report, Corporate 
Governance Report and Management Discussion 
and Analysis report is circulated to the Members 
and others entitled thereto. The Annual Report is 
also available on the website of the Company and 
on the website of the Stock Exchanges where the 
Company’s shares are listed.

(vi) The quarterly results, shareholding pattern, quarterly 
compliances and all other corporate communication 
to the Stock Exchanges are filed electronically. The 
Company has complied with filing submissions 
through BSE Listing Centre provided by BSE. Likewise, 
the said information is also filed electronically with 
NSE through NEAPS portal provided by NSE. 

(vii) A separate dedicated section under “Investors”, 
on the Company’s website gives information 
on unclaimed dividends, shareholding pattern, 
quarterly/half yearly results and other relevant 
information of interest to the investors/public.

(viii) SEBI processes investor complaints in a centralized 
web-based complaints redressal system i.e. 
SCORES. Through this system a shareholder can 
lodge complaint against the Company for his/
her grievance. The Company uploads the action 
taken on the complaint which can be viewed by the 
shareholder. The Company and shareholder can seek 
and provide clarifications online through SEBI.
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(ix) The Company has designated the email id: raymond.ir@raymond.in exclusively for investor relation, and the same is 
prominently displayed on the Company’s website www.raymond.in.

V. SHAREHOLDER INFORMATION

 Annual General Meeting (“AGM”) for the Financial Year 2023-24

DAY AND DATE Thursday, June 27, 2024
TIME 03:00 P.M.
MODE / VENUE Through Video Conferencing / Other Audio-Visual Means as set out in the Notice convening 

the Annual General Meeting.
BOOK CLOSURE DATE FOR AGM Friday, June 14, 2024 to Thursday, June 27, 2024 
FINANCIAL YEAR  April 1, 2023 to March 31, 2024

 Tentative Calendar for Financial Year ending March 31, 2025

 The tentative dates for Board Meetings for consideration of quarterly financial results are as follows:

Sr. No. Particulars of Quarter Tentative dates*

1. First Quarter Results On or before August 14, 2024
2. Second Quarter & Half Yearly Results On or before November 14, 2024
3. Third Quarter & Nine-months ended Results On or before February 14, 2025
4. Fourth Quarter & Annual Results On or before May 30, 2025

Sr. No. Financial Year
Date of Declaration of 
Dividend

Dividend declared 
per share

1. 2013-14 June 10, 2014
2. 2014-15 June 8, 2015
3. 2015-16 June 7, 2016
4. 2016-17 June 5, 2017
5. 2017-18 June 2, 2018
6. 2018-19 June 5, 2019
7. 2019-20 No dividend Declared Nil
8. 2020-21 No dividend Declared Nil
9. 2021-22 July 14, 2022
10. 2022-23 July 11, 2023

 *or such other date as may be allowed by SEBI and the MCA.

 Dividend

 Considering the profits of the Company and the fact that the next year would be a centenary year, the Board of Directors 
has recommended a dividend of H 10/- per Equity Share of face value of H 10/- each for the Financial Year ended March 31, 
2024, subject to approval of the shareholders at the ensuing 99th Annual General Meeting. The dividend, if approved by the 
shareholders will be paid on or after June 27, 2024.

 Dividend History for the last 10 Financial Years 

 Below table highlights the history of Dividend declared by the Company in the last 10 financial years:
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Dividend History

2014-152013-14 2015-16 2016-17 2017-18 2019-202018-19 2020-21 2021-22 2022-23

2.00

3.00 3.00

1.25

3.00 3.00 3.00

0.000.00

3.00

 Unclaimed Dividend/Shares 

 Pursuant to the provisions of Section 124(5) of the Act, if 
the dividend transferred to the Unpaid Dividend Account 
of the Company remains unpaid or unclaimed for a period 
of seven consecutive years from the date of such transfer 
then the said unclaimed or unpaid dividend amount 
shall be transferred by the Company along with interest 
accrued, if any, to the Investor Education and Protection 
Fund (“the IEPF”), a fund established under sub-section 
(1) of Section 125 of the Act. 

 Before transferring the unclaimed dividends to IEPF, 
individual letters are sent to those Members whose 
unclaimed dividends are due for transfer to enable them to 
claim the dividends before the due date for such transfer. 
The details of unclaimed/unpaid dividend are available on 
the website of the Company viz., www.raymond.in. 

 In terms of SEBI Circular No. SEBI/HO/MIRSD/DOP1/
CIR/P/2018/73 dated April 20, 2018, the bankers to the 
dividend accounts opened by the Company for the earlier 
years have credited back the amount of dividend lying 
unpaid in demand drafts beyond the validity period into 
the relevant bank accounts. 

 Share Transfer to Investor Education and Protection Fund 
Account (IEPF) where the dividend is unpaid or unclaimed 
for seven or more consecutive years.

 In terms of Section 124(6) of the Act read with Rule 6 of 
the Investor Education and Protection Fund Authority 
(Accounting, Audit, Transfer and Refund) Rules, 2016 (as 
amended from time to time) (IEPF Rules) shares on which 
dividend has not been paid or claimed by a shareholder 
for a period of seven consecutive years or more shall 
be credited to the Investor Education and Protection 
Fund (IEPF) within a period of thirty days of such shares 
becoming due to be so transferred. Upon transfer of such 
shares, all benefits (like bonus, dividend etc.), if any, 
accruing on such shares shall also be credited to such 
IEPF and the voting rights on such shares shall remain 
frozen till the rightful owner claims the shares.

 Shares which are transferred to IEPF can be claimed 
back by the shareholders from Investor Education 
and Protection Fund Authority (IEPFA) by following the 
procedure prescribed under the aforesaid rules. The 
detailed procedure is also available on the website of the 
Company i.e. www.raymond.in 

 The Company has sent reminders to all the concerned 
Members on March 11, 2024 and simultaneously 
published notice in Business Standard (English 
newspaper) and Ratnagiri Times (local language Marathi 
newspaper) asking them to claim their dividend amount 
to avoid transfer of the said unclaimed dividend and 
respective shares to IEPF. 

 Details of Unclaimed Dividend as on March 31, 2024 and due dates for transfer are as follows:

Sr. No. Financial Year
Date of Declaration of 

Dividend
Unclaimed Amount Due Date for transfer 

to IEPF Account

1. 2016-17 June 5, 2017 13,15,561.25 July 11, 2024
2. 2017-18 June 2, 2018 30,17,106 July 09, 2025
3. 2018-19 June 5, 2019 21,22,887 July 11, 2026
4. 2019-20 Not declared NA NA
5. 2020-21 Not declared NA NA
6. 2021-22 July 14, 2022 19,78,042 August 21, 2029
7. 2022-23 July 11, 2023 17,72,884 August 18, 2030

Raymond Limited 147

Statutory Reports At the Cusp of a New Beginning

194



No. of equity Shares No. of shareholders % of shareholders No. of shares held % of Shareholding

1 to 500 1,75,092 97.41 85,92,313 12.91
501 to 1000 2,811 1.56 20,67,350 3.10
1001 to 2000 1,031 0.57 14,48,842 2.18
2001 to 3000 288 0.16 7,27,381 1.09
3001 to 4000 120 0.07 4,25,965 0.64
4001 to 5000 86 0.05 4,05,198 0.61
5001 to 10000 144 0.08 10,30,063 1.55
10001 and above 171 0.10 5,18,76,619 77.92
GRAND TOTAL 1,79,743 100 6,65,73,731 100

Protection Fund which was declared in FY 2015-16.

 Distribution of Shareholding as on March 31, 2024

 Shareholding Pattern as on March 31, 2024

28.23%

0.01%0.82% 5.73%

14.50%

1.60%

49.11%

Promoter Group

Domestic/Insurance Companies

Nationalised Bank/FI/UTI

Mutual Funds

Foreign Institutional Investors (FII)

Non-Resident Individual/Companies

Public/Others

 Dematerialization of Shares and Liquidity

 As on March 31, 2024, 98.68% of the equity shares of 
the Company are in dematerialized form (NSDL 89.49% 
and CDSL 9.19%) and 1.32% are in physical form. The 
Company has entered into agreements with National 
Securities Depository Limited (NSDL) and Central 
Depository Services (India) Limited (CDSL) whereby 

shareholders have an option to dematerialize their shares 
with either of the Depositories.

 Shareholders who continue to hold shares in physical form 
are requested to dematerialize their shares at the earliest 
and avail benefits of dealing in shares in demat form. For 
convenience of shareholders, the process of getting the 
shares dematerialized is given hereunder:

a) Demat account should be opened with a Depository 
Participant (“DP”).

b) Shareholders should submit the Dematerialization 
Request Form (“DRF”) along with share certificates in 
original, to their DP.

c) DP will process the DRF and will generate a 
Dematerialization Request Number (“DRN”).

d) DP will submit the DRF and original share certificates 
to the Registrar and Transfer Agents (“RTA”), i.e. Link 
Intime India Private Limited.

e) RTA will process the DRF and update the status to 
DP/ depositories.

f) Upon confirmation of request, the shareholder will 
get credit of the equivalent number of shares in his 
demat account maintained with the DP. 

g) As required under SEBI Circular no. SEBI/HO/
MIRSD/MIRSD_RTAMB/P/CIR/2022/8 and to enhance 
ease of dealing in securities markets by investors, 
listed companies are required to issue securities in 
dematerialized form only. As per the referred circular 
Form ISR-4 required to be submitted by securities 
holder/claimant has been hosted on the website of 
the Company at https://www.raymond.in/investor/
investor-information/investor-toolkit/investor-toolkit
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 The Company has further authorised its RTA to issue 
‘Letter of confirmation’ in lieu of physical securities 
certificate(s) within 30 days of its receipt of such request 
after removing objections and complied with other 
requirements as stated in the Circular.

 Consolidation of Folios and Avoidance of Multiple 
Mailing

 In order to enable the Company to reduce costs and 
duplicity of efforts for providing services to investors, 
members who have more than one folio in the same order 
of names are requested to consolidate their holdings 
under one folio. Members may write to the RTA indicating 
the folio numbers to be consolidated along with the 
original share certificates.

 Reconciliation of Share Capital Audit Report

 As stipulated by SEBI, a qualified Practicing Company 
Secretary carries out Share Capital Audit to reconcile the 
total admitted capital with National Securities Depository 
Limited (“NSDL”) and Central Depository Services (India) 
Limited (“CDSL”) and the total issued and listed capital. 
This audit is carried out every quarter and the report 
thereon are submitted to the Stock Exchanges where the 
Company’s shares are listed. The audit confirms that the 
total Listed and Paid-up Capital is in agreement with the 
aggregate of the total number of shares in dematerialized 

form (held with NSDL and CDSL) and total number of 
shares in physical form.

 Compliance with Secretarial Standards

 The Company has complied with the applicable 
Secretarial Standards issued by the Institute of Company 
Secretaries of India.

 Outstanding GDRs/ Warrants and Convertible Bonds, 
conversion date and likely impact on equity

 During the year under review 30,970 outstanding GDRs 
representing 61,940 equity shares, 0.10% of the total 
share Capital of the Company were paid off. As on March 
31, 2024 there were no Outstanding GDRs. 

 The Company’s Equity shares are listed on the following 
Stock Exchanges and the listing fees have been paid to 
the Exchanges: 

Stock Exchange Scrip Code

BSE Limited (“BSE”) P.J. Towers, Dalal 
Street, Mumbai – 400 001

500330

National Stock Exchange of India Limited 
(“NSE”) Exchange Plaza, 5th Floor, Bandra-
Kurla Complex, Bandra (E), Mumbai– 
400051

RAYMOND

 Secured Redeemable Non-Convertible Debentures (NCDs)

each have been listed/ continue to be listed on the Negotiated Trade Reporting Platform of National Stock Exchange of 
India Limited: 

Series Coupon Rate % (p.a.) ISIN
Principal Amount 

Date of Maturity
Debenture 
Trustee

Present 
Credit Rating

P 9.00 INE301A07060 200 February 9, 2031 Axis Trustee 
Services Limited

CARE AA-
Q 7.60 INE301A07078 100 December 26, 2024 CARE AA-

 Share Price Data

MONTH
BSE NSE

VOLUME (Nos.) VOLUME (Nos.)

April 2023 1755.35 1178.05 8,15,997 1756.00 1181.00 1,46,62,508
May 2023 1640.85 1508.00 2,21,276 1629.50 1492.05 32,47,395
June 2023 1785.00 1554.15 3,08,719 1786.60 1551.50 45,45,467
July 2023 1951.00 1688.05 2,27,783 1952.00 1687.05 51,74,611
August 2023 2030.00 1824.00 2,11,705 2029.00 1825.10 37,80,272
September 2023 2240.00 1721.65 4,73,354 2029.00 1825.10 76,77,019
October 2023 1842.30 1602.55 2,65,459 1844.00 1602.00 42,13,202
November 2023 1923.55 1500.00 5,72,626 1922.80 1499.30 80,95,013
December 2023 1794.70 1487.00 8,14,595 1922.80 1499.30 1,03,19,831
January 2024 1867.85 1701.25 3,70,976 1868.00 1705.00 57,09,319
February 2024 1942.80 1668.45 4,27,799 1943.90 1669.90 80,67,688
March 2024 1887.95 1591.10 1,68,283 1868.00 1590.00 28,55,691

 During the year, the Company had issued Unsecured 17,000 NCDs amounting to H 1700 Crore to its associate Company, 
Raymond Lifestyle Limited (formerly known as “Raymond Consumer Care Limited”).
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Particulars BSE NSE

1,808.5 1,808.30
12,039.86 12,038.52

 Closing share price and Market Capitalisation

Raymond share price versus BSE Sensex Raymond share price versus NIFTY 500
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 Share Transfer System

 Trading in equity shares of the Company is permitted only 
in dematerialized form. In terms of Regulation 40(1) of 
SEBI Listing Regulations, as amended from time to time, 
transfer, transmission and transposition of securities 
shall be effected only in dematerialized form. Accordingly, 
shareholders holding equity shares in physical form 
are urged to have their shares dematerialized to be 
able to freely transfer them and participate in various 
corporate actions.

 Pursuant to SEBI Circular dated January 25, 2022, 
the listed companies shall issue the securities in 
dematerialized form only, for processing any service 
requests from shareholders viz., issue of duplicate share 
certificates, endorsement, transmission, transposition, 
etc. After processing the service request, a letter of 
confirmation will be issued to the shareholders and 
shall be valid for a period of 120 days, within which the 
shareholder shall make a request to the Depository 
Participant for dematerializing those shares. 

 If the shareholders fail to submit the dematerialisation 
request within 120 days, then the Company shall credit 
those shares in the Suspense Escrow Demat account 
held by the Company. Shareholders can claim these 
shares transferred to Suspense Escrow Demat account on 
submission of necessary documentation. 

 During the year under review 189 shares of the Company 
were transferred in the aforesaid account.

 ‘SWAYAM’ is a secure, user-friendly web-based 
application, developed by “Link Intime India Pvt Ltd.”, 
our Registrar and Share Transfer Agents, that empowers 
shareholders to effortlessly access various services. 
We request you to get registered and have first-hand 
experience of the portal.

 This application can be accessed at https://swayam.
linkintime.co.in

Effective Resolution of Service Request -Generate 
and Track Service Requests/Complaints 
through SWAYAM.

Features - A user-friendly GUI.

Track Corporate Actions like Dividend/
Interest/Bonus/split.

PAN-based investments - Provides access to 
linked PAN accounts, Company wise holdings and 
security valuations.

Effortlessly Raise request for Unpaid Amounts.

Self-service portal – for securities held in demat 
mode and physical securities, whose folios 
are KYC compliant.

Statements - View entire holdings and status of 
corporate benefits.

Two-factor authentication (2FA) at Login - Enhances 
security for investors.
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 Nomination 

 Individual shareholders holding shares in physical form either singly or jointly can nominate a person in whose name the 
shares shall be transferable in case of death of the registered shareholder(s). Nomination facility in respect of shares held in 
electronic form is also available with the Depository Participants as per the by-laws and business rules applicable to NSDL and 
CDSL. Nomination forms can be obtained from the Company’s Registrar and Share Transfer Agent.

 Service of documents through electronic mode

 As a part of Green Initiative, the members who wish to receive the notices/documents through e-mail, may kindly intimate their 
e-mail addresses to the Company’s Registrar and Share Transfer Agent, Link Intime India Private Limited at 
rnt.helpdesk@linkintime.co.in. 

 Address for Correspondence:

Compliance Officer Registrar and Share Transfer Agent Company Debenture Trustee

Mr. Rakesh Darji
Company Secretary & 
Compliance Officer, 
Pokhran Road No.1,
Jekegram, Thane (W)  
- 400 606. 
Tel: 022-40367000
corp.secretarial@raymond.in 

Link Intime India Private Limited 
Unit: Raymond Limited
C-101, 247 Park, L.B.S Marg, 
Vikhroli (West), Mumbai - 400 083
Tel: 022-49186000/ 49186200
Fax: 022-49186060
rnt.helpdesk@linkintime.co.in 

Raymond Limited,
Secretarial 
Department,
Pokhran Road No.1,
Jekegram, Thane (W)  
- 400 606.
Tel: 022-40367000
corp.secretarial@
raymond.in 

Axis Trustee Services Limited 
Axis House, Bombay Dyeing Mills 
Compound, Pandurang Budhkar 
Marg, Worli, Mumbai - 400 025. 
Tel: 022-62260054 
Fax: 022-43253000
debenturetrustee@axistrustee.in 

Textile Division:

Jalgaon No.E-1 and E-11, MIDC Area, Phase II, Ajanta Road, Jalgaon, Maharashtra-425003.
Chhindwara B 1, A.K.V.N., Boregaon Industrial Growth Centre, Kailash Nagar, Tehsil Sauser, Dist. 

Chhindwara, Madhya Pradesh – 480001.
Vapi N. H. No.8,  Khadki - Udwada, Taluka Pardi, District Valsad, Gujarat - 396185.

Apparel, Real Estate & Aviation:

Thane Jekegram, Pokhran Road No. 1, Thane (West) – 400 606.

 Plant Locations:

 The Company has the following manufacturing and operating Divisions:

VI. GOVERNANCE CODES

 Code of Business Conduct & Ethics

 The Company has adopted Code of Business Conduct 
and Ethics (“the Code”) which is applicable to the Board 
of Directors and all Employees of the Company. The Board 
of Directors and the members of Senior Management 
Team of the Company are required to affirm on annual 
basis compliance of this Code. A declaration signed by 
the Chairman and Managing Director of the Company 
to this effect is placed at the end of this Report. The 
Code requires Directors and Employees to act honestly, 
fairly, ethically, and with integrity, conduct themselves in 
professional, courteous and respectful manner and not to 
allow their independent judgement to be subordinated. 

 Conflict of Interest

 Each Director informs the Company on an annual basis 
about the Board and the Committee positions he/she 
occupies in other companies including Chairmanships 
and notifies changes therein during the year, if any. 
The Members of the Board, while discharging their 
duties, avoid conflict of interest in the decision-making 
process. The Members of Board restrict themselves from 
participating in any discussions and voting on transactions 
in which they are concerned or interested.

 Insider Trading Code

 The Company has adopted an ‘Internal Code of Conduct 
for Regulating, Monitoring and Reporting of Trades by 
Designated Persons (“the Code”) in accordance with the 
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SEBI (Prohibition of Insider Trading) Regulations, 2015 
(“the PIT Regulations”). 

 The Code is applicable to Promoters, Member of 
Promoter’s Group, all Directors and Designated Persons 
as defined in the Code. The Company Secretary is the 
Compliance Officer for monitoring adherence to the said 
PIT Regulations. The Code is suitably amended, from time 
to time to incorporate the amendments carried out by SEBI 
to PIT Regulations.

 The Company has put in place adequate and effective 
system of internal controls to ensure compliance with the 
requirements of the PIT Regulations. The Company has 
already implemented an online module for enabling the 
Promoters, Promoter’s Group, Directors and Designated 
Persons to submit their Disclosures and take requisite 
approvals under the PIT Regulations. This online module 
also facilitates updating of their shareholding in the 
Company as well as details of their immediate relatives 
and the persons with whom they share material financial 
relationship in a seamless manner. 

 The Audit Committee reviews cases of non-compliances, 
if any, and makes necessary recommendations to the 
Board w.r.t. action taken against such defaulters. The 
said non-compliances are promptly intimated to Stock 
Exchanges in the prescribed format and penalty, if any, 
is being recovered and deposited with SEBI’s Investor 
Protection and Education Fund.

 The Company has also formulated a Policy for 
determination of ‘legitimate purposes’ as a part of the 
Code of Practices and Procedures for Fair Disclosure of 
UPSI as per the requirements of the PIT Regulations. The 
Company Secretary is the Compliance Officer for ensuring 
implementation of the code for fair disclosure and 
conduct. The Board and designated persons have affirmed 
compliance with the Code.

VII. SUBSIDIARY COMPANIES

 The minutes of the Board Meetings of the subsidiary 
companies are shared with the Board of Directors on a 
quarterly basis. The financial statements of the subsidiary 
companies are presented to the Audit Committee. 

 The Board of Directors of the Company has approved a 
Policy for determining Material Subsidiaries which is in 
line with the Listing Regulations as amended. The said 
policy has been uploaded on the website of the Company 
at https://www.raymond.in/investor/disclosures-under-
regulation-46-of-the-lodr/corporate-governance/code-
of-conduct-policies. For the financial year 2023-24, the 
Company did not have any material subsidiary as per the 
thresholds laid down under the Listing Regulations. 

VIII. AFFIRMATIONS AND DISCLOSURES:

a. Related Party Transactions 

  In line with the requirements under Regulation 
23(1) of the Listing Regulations, the Company has 
formulated a Policy on Related Party Transactions 
(“Policy”) which is also available on Company’s 
website at https://api.raymond.in/uploads/
investor/1675436356278Related%20Party%20
Transaction%20Policy.pdf 

  The objective of the Policy is to ensure proper 
approval, disclosure, and reporting of transactions as 
applicable, between the Company or its subsidiary 
and any of its related parties.

The Audit Committee of the Company grants 
omnibus approval for the Related Party Transactions 
(RPTs) which are of repetitive nature and / or entered 
in the Ordinary Course of Business and are at Arm’s 
Length. All transactions entered into by the Company 
with the Related Parties as defined under the Act 
and Regulation 2(1)(zb) of the Listing Regulations 
during the financial year were on arm’s length basis 
and were in compliance with the requirements of 
provisions of Section 188 of the Act. 

 During the year under review, various transaction(s) 
were entered with Raymond Lifestyle Limited 
(Formerly known as Raymond Consumer Care 
Limited), viz. issue of Non-Convertible Debentures 
(‘NCDs’), interest payable on such NCDs, purchase 
and sale of goods, receiving and rendering of 
services, receipt/ payment of lease rent and other 
transactions related to immovable properties, inter 
corporate deposit(s), reimbursements receivable/
payable, royalty which together can be considered 
as material Related Party Transactions under 
Listing Regulations. Related party transactions 
are disclosed under significant accounting 
policies and notes forming part of the Financial 
Statements in accordance with Ind AS 24 ‘Related 
Party Disclosures’. A statement in summary form 
of transactions with Related Parties is periodically 
placed before the Audit Committee and the Board 
for review/ approval / noting on quarterly basis. The 
said statements are also reviewed and certified by an 
independent Chartered Accountant Firm and placed 
before the Audit Committee and Board for noting. 

None of the transactions with Related Parties were 
in conflict with the interest of Company. All the 
transactions are carried out on an arm’s length or 
fair value basis.  
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b. Details of non-compliance by the Company, 
penalties, and strictures imposed on the Company 
by Stock Exchanges or SEBI or any statutory 
authority, on any matter related to capital 
markets, during last three Financial Years

The Company has complied with all requirements 
specified under the Listing Regulations as well as 
other regulations, circulars and guidelines issued 
by the SEBI. There were no strictures or penalties 
imposed by either SEBI or Stock Exchanges or 
MCA or any other regulatory/ statutory authority for 
non-compliance of any matter related to the capital 
markets during the last three financial years. 

c. Vigil Mechanism / Whistle Blower Policy

Pursuant to Section 177(9) and (10) of the Act, 
and Regulation 22 of the Listing Regulations, the 
Company has formulated Whistle Blower Policy 
for vigil mechanism of Directors and employees to 
report concern about unethical behavior, actual or 
suspected fraud or violation of Company’s code of 
conduct and ethics. The Whistle Blower Policy was 
revised by the Board at its meeting held on February 
01, 2023 based on the recommendations of the 
Audit Committee to make it more transparent for 
handling of whistle blower complaints by third party 
independent professional agency with dedicated 
helpline, formation of Ethics Committee and 
nomination of Chief Ethics Officer. The mechanism 
provides for adequate safeguards against victimization 
of employees and Directors who use such mechanism 
and makes provision for direct access to the Chairman 
of the Audit Committee in exceptional cases. 

To further strengthen the same, the Company 
has announced the launch of the Whistle-Blower 
Hotline. It is a third-party service managed by KPMG 
International Limited. This Hotline provides a simple 
and easy to use anonymous employee hotline 
service that will facilitate reporting any violations of 
Company’s Code of Conduct and Ethics or behaviors 
that are not in line with professional standards.

None of the personnel of the Company have been 
denied access to the Audit Committee. The Whistle 
Blower Policy is displayed on the Company’s website 
viz., https://www.raymond.in/investor/disclosures-
under-regulation-46-of-the-lodr/corporate-
governance/code-of-conduct-policies . 

d. Commodity price risk or foreign exchange risk and 
hedging activities 

The Company has managed the foreign exchange risk 
with appropriate hedging activities in accordance 

with policies of the Company. The Company has 
adequate risk assessment and minimization 
system in place including for commodities. The 
Company does not have material exposure of any 
commodity and accordingly, no hedging activities 
for the same are carried out. Accordingly, there is 
no disclosure to offer in terms of SEBI circular no. 
SEBI/HO/CFD/CMD1/CIR/P/2018/0000000141 dated 
November 15, 2018.

e. Details of utilization of funds raised through 
preferential allotment or qualified institutions 
placement as specified under Regulation 32 (7A) 
of the Listing Regulations 

During the year under review, the Company has not 
raised any funds either through preferential allotment 
or qualified institutions placement therefore 
disclosure of this information is not applicable 
to the Company.

f. A certificate from a Company Secretary in practice 
that none of the Directors on the Board of the 
Company have been debarred or disqualified 
from being appointed or continuing as directors 
of Companies by the Board/Ministry of Corporate 
Affairs or any such statutory authority.

The certificate issued by DM & Associates 
Company Secretaries LLP is annexed herewith as a 
part of the Report.

g. Where the Board had not accepted any 
recommendation of any committee of the Board, 
which is mandatorily required, in the relevant 
Financial Year

During the year under review, all recommendations 
made by the Committee(s) of the Board 
which were mandatorily required have been 
accepted by the Board.

h. Total fees for all services paid by the listed entity 
and its subsidiaries, on a consolidated basis, 
to the statutory auditors and all entities in the 
network firm/network entity of which the statutory 
auditor is a part

Details relating to fees paid to the Statutory Auditors 
of the Company are given in Note No.33C to the 
Standalone Financial Statements and Note No. 27(c) 
to the Consolidated Financial Statements.  

i. Disclosures in relation to the Sexual Harassment 
of Women at Workplace (Prevention, Prohibition 
and Redressal) Act, 2013

The details of number of complaints filed, disposed 
of during the year and pending as on March 31, 2024 
are given in the Directors’ report. 
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j. Compliances with Governance Framework

The Company is in compliance with all mandatory 
requirements under the Listing Regulations.

k. Disclosure by listed entity and its subsidiaries 
of Loans and advances in the nature of loans to 
firms/companies in which directors are interested 
by name and amount

Details are given in Note No.43 to the Standalone 
Financial Statements and Note No. 33 to the 
Consolidated Financial Statements.  

l. Details of material subsidiary of the listed entity; 
including the date and place of incorporation and 
the name and date of appointment of the statutory 
auditors of such subsidiary

  Nil.

m. Non-mandatory requirements

Adoption of non-mandatory requirements of the 
Listing Regulations is reviewed by the Board from 
time-to-time. The status of compliance with the non-
mandatory requirements of the Listing Regulations is 
provided below:

  The Board

The requirement relating to maintenance of office 
and reimbursement of expenses of Non-Executive 
Chairman is not applicable to the Company since the 
Chairman of the Company is an Executive Director.

  Shareholders Rights

The quarterly financial results are published in 
the newspapers of wide circulation and not sent 
to individual shareholders. Quarterly Financial 
Results as approved by the Board are disseminated 
to Stock Exchanges and updated on the website 
of the Company.

  Modified opinion(s) in audit report

During the year under review, the Auditors have 
expressed an unmodified opinion on the Financial 
Statements. The Company continues to adopt best 
practices to ensure regime of financial statements 
with un-modified opinion.

  Reporting of Internal Auditor

In accordance with the provisions of Section 138 
of the Act, the Company has appointed an Internal 
Auditor who reports to the Audit Committee. Internal 
Auditor directly presents their Quarterly internal audit 
report to the Audit Committee for its consideration.

N. Disclosure of Compliance with Corporate 
Governance Requirements specified in Regulation 
17 to 27 and Regulation 46(2) of the Listing 
Regulations

The Company has complied with all the mandatory 
corporate governance requirements under the Listing 
Regulations. The Company confirms compliance 
with corporate governance requirements specified 
in Regulation 17 to 27 and sub-regulation (2) of 
Regulation 46 of the Listing Regulations.

o. Chief Executive Officer (CEO) and Chief Financial 
Officer (CFO) certification

As required by Listing Regulations, the CEO and CFO 
certification on the Financial Statements, the Cash 
Flow Statement and the Internal Control Systems 
for financial reporting for FY 2023 – 24 is enclosed 
to this Report.

p. Disclosure of Accounting Treatment

In the preparation of the financial statements, the 
Company has followed Indian Accounting Standards 
referred to in Section 133 of the Act. The significant 
accounting policies which are consistently applied 
are set out in the Notes to the Financial Statements.

q. Risk Management

Business risk evaluation and Management is 
an ongoing process within the Company. The 
assessment is periodically examined by the Risk 
Management & ESG Committee and Board.

r. Credit Rating 

As on March 31, 2024, CRISIL has given the credit 
rating of AA (Stable) for Long-Term Borrowing and A1+ 
(Reaffirmed) for Short Term Borrowing / Commercial 
Paper. CARE has given the credit rating of  AA-
(Watch with Developing Implications) for Long term 
borrowing/Non-Convertible Debentures Rating and 
A1+ (Watch with Developing Implications) for Short 
Term Borrowing / Commercial Paper. The credit 
rating is displayed on the Company’s website viz., 
www.raymond.in.

During the year under review, CRISIL had upgraded its 
rating for Long Term facilities from AA- to AA (Stable).

s. Disclosure of certain type of agreements binding 
on the Company 

There are no agreements impacting management or 
control of the Company or imposing any restriction or 
creating any liability upon the Company.
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t. Disclosure with respect to demat suspense account/ unclaimed suspense account

As per Regulation 34(3) read with Schedule V of the Listing Regulations, the details of the shares in the Suspense Account 
are as follows:

Aggregate Number of 
Shareholders and the 
Outstanding Shares in 
the suspense account 

lying at the beginning of 
the year 

Number of shareholders 
who approached the 

Company for transfer of 
shares from suspense 

account during the year

Number of shareholders 
to whom shares were 

transferred from 
suspense account 

during the year

Aggregate number of 
shareholders and the 

outstanding shares 
in the suspense 

account lying at the 
end of the year

That the voting rights 
on these shares shall 

remain frozen till 
the rightful owner of 
such shares claims 

the shares

(1) (2) (3) (4) (5)
370 number of 

shareholders and 
15,265 Equity Shares

3 3 357 number of 
shareholders and 

15,061 Equity Shares

15,061

  Note 1: 47,697 shares have been transferred to IEPF during the year for which dividend was unpaid/unclaimed for a period 
of 7 consecutive years, which includes 10 shareholders holding 100 shares in demat suspense account.

  Note 2: During the year under review, no Shares were credited by the Company to the said demat suspense account.     

Declaration

Compliance with the Code of Business Conduct and Ethics

As provided under Regulation 26 (3) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, all Board 
Members and Senior Management Personnel have affirmed annual compliance with Raymond Limited Code of Business Conduct 
and Ethics for the year ended March 31, 2024.

                                                                                                     For Raymond Limited

Place: Mumbai                                                                                          Gautam Hari Singhania
Date: May 03, 2024                                                                             Chairman and Managing Director
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Annexure to Corporate Governance Report
CERTIFICATE OF NON-DISQUALIFICATION OF DIRECTORS

[Pursuant to Regulation 34(3) and Schedule V Para C clause (10) (i) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015]

To,
The Members of
RAYMOND LIMITED
PLOT NO 156/H NO. 2
VILLAGE ZADGAON 
RATNAGIRI – 415612.

We have examined the relevant registers, records, forms, returns and disclosures received from the Directors of Raymond Limited 
having CIN: L17117MH1925PLC001208 and having its Registered Office at  Plot No 156/H No 2, Village: Zadgaon, Dist. Ratnagiri, 
Maharashtra-415612 IN (hereinafter referred to as ‘the Company’), produced before us by the Company for the purpose of issuing 
this Certificate, in accordance with Regulation 34(3) read with Schedule V Para-C Sub clause 10(i) of the SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015.

In our opinion and to the best of our information and according to the verifications (including Directors Identification Number (DIN) 
status at the portal www.mca.gov.in) as considered necessary and explanations furnished to us by the Company and its officers, 
we hereby certify that none of the Directors on the Board of the Company as stated below for the Financial Year ended on 31st 
March, 2024 have been debarred or disqualified from being appointed or continuing as Directors of companies by the Securities and 
Exchange Board of India, Ministry of Corporate Affairs or any such other Statutory Authority.

SR 
NO

NAME OF DIRECTOR DIN
DATE OF 

APPOINTMENT 

1 MR. GAUTAMHARI VIJAYPAT SINGHANIA 00020088 01/07/2009
2 MRS. NAWAZ GAUTAM HARI SINGHANIA 00863174 30/04/2014
3 MR. DINESH KUMAR LAL 00037142 01/08/2019
4 MRS. MUKEETA PRAMIT JHAVERI 00709997 01/08/2019
5 MR. ASHISH KIRAN KAPADIA 02011632 26/11/2019
6 MR. SHANTILAL POKHARNA 01289850 03/08/2021
7 MR. KUMMAMURI NARASIMHA MURTHY 00023046 21/04/2023

Ensuring the eligibility for the appointment / continuity of every Director on the Board is the responsibility of the management of the 
Company. Our responsibility is to express an opinion on these based on our verification. This certificate is neither an assurance as 
to the future viability of the Company nor of the efficiency or effectiveness with which the management has conducted the affairs 
of the Company.

 Signature:

 Sd/-

Name: Dinesh Kumar Deora- Partner 

Firm Name: DM & Associates Company Secretaries LLP
Firm Registration Number: L2017MH003500

Membership No.: FCS 5683
Place: Mumbai CP No.: 4119
Date : 02-05-2024  UDIN: F005683F000281827
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CEO / CFO Certification
We, the undersigned, in our respective capacities as Managing Director and Chief Financial Officer of Raymond Limited (“the 
Company”) to the best of our knowledge and belief certify that:

a) We have reviewed financial statements (both Standalone and Consolidated) inculuding the cash flows and statement of 
change in equity for the year ended March 31, 2024 and that to the best of our knowledge and belief, we state that:

(i) these statements do not contain any materially untrue statement or omit any material fact or contain statements that 
might be misleading;

(ii) these statements together present a true and fair view of the Company’s affairs and are in compliance with existing 
accounting standards, applicable laws and regulations.

b) We further state that to the best of our knowledge and belief, no transactions are entered into by the Company during the year, 
which are fraudulent, illegal or violative of the Company’s Code of Conduct.

c) We are responsible for establishing and maintaining internal controls over financial reporting and that we have evaluated the 
effectiveness of internal control systems pertaining to financial reporting of the Company and have disclosed to the Auditors 
and the Audit Committee, deficiencies in the design or operation of internal controls, if any, of which we are aware and the 
steps we have taken or propose to take to rectify these deficiencies.

d) We have indicated to the Auditors and the Audit Committee:

(i) significant changes, if any, in internal control over financial reporting during the year;

(ii) significant changes, if any, in accounting policies during the year and that the same have been disclosed in the notes to 
the financial statements; and

(iii)  instances of significant fraud of which we have become aware and the involvement therein, if any, of the management or 
an employee having a significant role in the Company’s internal control system over financial reporting.

For Raymond Limited                                                                              For Raymond Limited

Gautam Hari Singhania                                                                            Amit Agarwal
Chairman and Managing Director                                                             Chief Financial Officer

Mumbai, May 03, 2024
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Certificate of Compliance with the Corporate 
Governance Requirements 
To,
The Members of 
Raymond Limited

We have examined the compliance of conditions of corporate governance by Raymond Limited (“the Company”) for the year 
ended 31st March, 2024, as prescribed in Regulations 17 to 27, clauses (b) to (i) of sub-regulation (2) of regulation 46 and Para C, D 
and E of Schedule V to Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015 
('SEBI Listing Regulations').

Management’s Responsibility:

The Compliance of the conditions of Corporate Governance is the responsibility of the Management. 

Auditors’ Responsibility:

Our examination was limited to a review of procedures and implementation thereof, adopted by the Company for ensuring 
compliance with the conditions of the Corporate Governance. It is neither an audit nor an expression of opinion on the financial 
statements of the Company.

Conclusion:

In our opinion and to the best of our information and according to the examination of relevant records and the explanations given to 
us, we certify that the Company has complied with the conditions of Corporate Governance as stipulated in the aforesaid provisions 
of SEBI Listing Regulations.

We further state that such compliance is neither an assurance as to future viability of the Company nor of the efficiency or 
effectiveness with which the management has conducted the affairs of the Company.

For DM & Associates Company Secretaries LLP
Company Secretaries
ICSI Unique Code L2017MH003500

Dinesh Kumar Deora
Partner
FCS NO 5683
CP NO 4119
UDIN: F005683F000296457
P.R. Certificate No.:758/2020

Place: Mumbai
Date: May 02, 2024
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Independent Auditor’s Report

To the Members of Raymond Limited

Report on the Audit of the Standalone Financial Statements

Opinion

1. We have audited the accompanying standalone financial 
statements of Raymond Limited (‘the Company’), which 
comprise the Standalone Balance Sheet as at 31 March 
2024, the Standalone Statement of Profit and Loss (including 
Other Comprehensive Income), the Standalone Statement 
of Cash Flow and the Standalone Statement of Changes in 
Equity for the year then ended, and notes to the standalone 
financial statements, including material accounting policy 
information and other explanatory information.

2. In our opinion and to the best of our information and 
according to the explanations given to us, the aforesaid 
standalone financial statements give the information 
required by the Companies Act, 2013 (‘the Act’) in the 
manner so required and give a true and fair view in 
conformity with the Indian Accounting Standards (‘Ind 
AS’) specified under section 133 of the Act read with the 
Companies (Indian Accounting Standards) Rules, 2015 and 
other accounting principles generally accepted in India, of 
the state of affairs of the Company as at 31 March 2024, 
and its profit (including other comprehensive income), 
its cash flows and the changes in equity for the year 
ended on that date.

Basis for Opinion

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

Key Audit Matters

4. Key audit matters are those matters that, in our professional 
judgment, were of most significance in our audit of the 
standalone financial statements of the current period. 
These matters were addressed in the context of our audit 
of the standalone financial statements as a whole, and 
in forming our opinion thereon, and we do not provide a 
separate opinion on these matters.

 
Key audit matter How our audit addressed the key audit matter

Impairment testing of investments in and other recoverable 
from a joint venture
Refer note 5(ii) to the accompanying standalone financial 
statements
As at 31 March 2024, the carrying amount of investment in 
Raymond UCO Denim Private Limited (the ‘joint venture’) is 
Rs.18,206.29 lakhs (net of provision for diminution in the value 
of investment of Rs. 17,700 lakhs).
Further, as at such date, the Company has loans, interest and 
other receivables aggregating Rs. 3,478.06 lakhs from the joint 
venture.
Management has considered that the losses suffered by the 
joint venture indicate possible impairment in the carrying 
values of these assets. Accordingly, the management has 
performed impairment assessment and has estimated the 
recoverable amount of its investment and other receivables in 
the joint venture using ‘Discounted Cash Flow valuation model’, 
which is inherently complex and involves the use of significant 
management estimates and assumptions that are dependent on 
expected future market and economic conditions.

Our procedures included, but were not limited to the 
following:

Obtained an understanding of management’s process 
and evaluated design and tested operating effectiveness 
of controls around identification of indicators of 
impairment under Ind AS, and around valuation of the 
business of the joint venture to determine recoverable 
value of the said investment and other assets;

Assessed the appropriateness of methodology and 
valuation model used by the management to estimate 
the recoverable value of investment in, and receivables 
from, the joint venture;

Assessed the professional competence, objectivity 
and capabilities of the valuation specialist engaged by 
the management;

5. We have determined the matters described below to be the key audit matters to be communicated in our report.
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Key audit matter How our audit addressed the key audit matter

As per such assessment done by the management, the carrying 
value of the investment was impaired by Rs.2,900 lakhs in the 
current year, as disclosed in note 34 to the standalone financial 
statements.

Considering the materiality of the carrying value of the amounts 
involved, the significant management judgement required in 
estimating the quantum of impairment in the value of these 
assets and such estimates and judgements being inherently 
subjective, and this matter requiring frequent discussions with 
those charged with governance, we have identified this as a key 
audit matter for the current year audit.

Performed inquires and evaluated whether the future 
cash flow projections considered by the management 
are reasonable and accordingly whether the method of 
valuation is appropriate by understanding the historical 
performance, expected growth and business plans for 
the joint venture. Considering the inherent subjectivity 
involved in the future cash flow projections, we assessed 
the valuation of the joint venture independently based 
on assumptions relating to revenue growth rate noted 
for comparable companies with the help of internal 
valuation specialists and performed sensitivity analyses; 

Based on our procedures, we also considered the 
adequacy of disclosures in respect of investment in and 
other recoverable from, the said joint venture in note 5(ii) 
to the standalone financial statements.

Revenue recognition from real estate project under 
development

Refer note 25 to the accompanying standalone financial 
statements. 

Revenue recognised from real estate project under development 
(‘construction project’) during the year ended 31 March 2024 
amounts to Rs. 159,090.63 lakhs.

In accordance with Ind AS 115 ‘Revenue from Contracts with 
Customers’, the Company has assessed and concluded that its 
performance obligations arising from the construction project 
satisfy the criteria for recognition of revenue over time.

We focused on this area because significant management 
judgment was required in:

determining whether the criteria for satisfaction of 
performance obligation and recognition of revenue over time 
in terms of Ind AS 115 was met;

estimating total contract costs of the construction project, 
including contingencies that could arise from variations to 
the original contract terms, and

estimating the proportion of contract work completed for the 
construction project which requires estimates in relation to 
forecast contract revenue and total costs.

The estimates of various contract related costs and revenue 
can potentially be impacted on account of various factors and 
differ from the actual outcomes. Changes in these judgements 
and the related estimates as contracts progress, can result 
in material adjustments to revenue and margins. Considering 
the materiality of the amounts involved, and the significant 
judgements applied in determining the appropriate accounting 
treatment as mentioned above, this matter required significant 
auditor attention and therefore, has been identified as a key 
audit matter for the current year audit.

Our audit procedures included, but were not limited to the 
following:

Evaluated the appropriateness of the Company’s 
accounting policy for revenue recognition from real 
estate project;

Obtained an understanding of the management’s 
processes and evaluated the design and tested 
operating effectiveness of controls over the revenue 
recognition from construction project and estimation 
of total costs;

Evaluated the appropriateness of the management’s 
assessment that the performance obligations arising 
from the construction project satisfy the criteria 
for revenue recognition over time, in accordance 
with Ind AS 115;

On a sample basis, compared revenue transactions 
recorded during the year with the underlying agreement 
and invoices raised on customers.

Assessed the reasonableness of key inputs and 
assumptions used in the estimation of total 
contract costs;

Examined costs included within work-in-progress (WIP) 
balances on sample basis by verifying the supporting 
documents and further compared it with the budgeted 
cost to determine percentage of completion of project;

Tested the mathematical accuracy of the 
underlying calculations;

Evaluated the adequacy and appropriateness of 
the disclosures made in the standalone financial 
statements by the management with respect to revenue 
from construction project.
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Information other than the Standalone Financial 
Statements and Auditor’s Report thereon

6. The Company’s Board of Directors are responsible for 
the other information. The other information comprises 
the information included in the Management Discussion 
and Analysis Report, Report on Corporate Governance, 
Directors’ Report, etc., but does not include the standalone 
financial statements and our auditor’s report thereon.

 Our opinion on the standalone financial statements does 
not cover the other information and we do not express any 
form of assurance conclusion thereon.

 In connection with our audit of the standalone financial 
statements, our responsibility is to read the other 
information and, in doing so, consider whether the other 
information is materially inconsistent with the standalone 
financial statements or our knowledge obtained in the 
audit or otherwise appears to be materially misstated. If, 
based on the work we have performed, we conclude that 
there is a material misstatement of this other information, 
we are required to report that fact. We have nothing to 
report in this regard.

Responsibilities of Management and Those Charged 
with Governance for the Standalone Financial 
Statements

7. The accompanying standalone financial statements have 
been approved by the Company’s Board of Directors. The 
Company’s Board of Directors are responsible for the 
matters stated in section 134(5) of the Act with respect 
to the preparation and presentation of these standalone 
financial statements that give a true and fair view of 
the financial position, financial performance including 
other comprehensive income, changes in equity and 
cash flows of the Company in accordance with the Ind 
AS specified under section 133 of the Act and other 
accounting principles generally accepted in India. This 
responsibility also includes maintenance of adequate 
accounting records in accordance with the provisions of 
the Act for safeguarding of the assets of the Company and 
for preventing and detecting frauds and other irregularities; 
selection and application of appropriate accounting 
policies; making judgments and estimates that are 
reasonable and prudent; and design, implementation and 
maintenance of adequate internal financial controls, that 
were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the 
preparation and presentation of the standalone financial 
statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error.

8. In preparing the standalone financial statements, the Board 
of Directors is responsible for assessing the Company’s 
ability to continue as a going concern, disclosing, as 
applicable, matters related to going concern and using 
the going concern basis of accounting unless the Board 
of Directors either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the 
Standalone Financial Statements

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

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

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

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

Evaluate the appropriateness of accounting policies 
used and the reasonableness of accounting estimates 
and related disclosures made by management;
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Conclude on the appropriateness of Board of Directors’ 
use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether 
a material uncertainty exists related to events or 
conditions that may cast significant doubt on the 
Company’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we 
are required to draw attention in our auditor’s report 
to the related disclosures in the standalone financial 
statements or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor’s 
report. However, future events or conditions may cause 
the Company to cease to continue as a going concern; 

Evaluate the overall presentation, structure and content 
of the standalone financial statements, including the 
disclosures, and whether the standalone financial 
statements represent the underlying transactions and 
events in a manner that achieves fair presentation. 

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

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

14. From the matters communicated with those charged with 
governance, we determine those matters that were of 
most significance in the audit of the standalone financial 
statements of the current period and are therefore the key 
audit matters. We describe these matters in our auditor’s 
report unless law or regulation precludes public disclosure 
about the matter or when, in extremely rare circumstances, 
we determine that a matter should not be communicated 
in our report because the adverse consequences of doing 
so would reasonably be expected to outweigh the public 
interest benefits of such communication.

Report on Other Legal and Regulatory Requirements

15. As required by section 197(16) of the Act based on our 
audit, we report that the Company has paid remuneration 
to its directors during the year in accordance with the 
provisions of and limits laid down under section 197 read 
with Schedule V to the Act.

16. As required by the Companies (Auditor’s Report) Order, 
2020 (‘the Order’) issued by the Central Government of 

India in terms of section 143(11) of the Act we give in 
the Annexure A, a statement on the matters specified in 
paragraphs 3 and 4 of the Order, to the extent applicable.

17. Further to our comments in Annexure A, as required by 
section 143(3) of the Act based on our audit, we report, to 
the extent applicable, that:

 a) We have sought and obtained all the information and 
explanations which to the best of our knowledge and 
belief were necessary for the purpose of our audit of 
the accompanying standalone financial statements;

 b) In our opinion, proper books of account as required 
by law have been kept by the Company so far as it 
appears from our examination of those books except 
for the matter stated in paragraph 17(h)(vi) below on 
reporting under Rule 11(g) of the Companies (Audit 
and Auditors) Rules, 2014 (as amended); 

 c) The standalone financial statements dealt with by this 
report are in agreement with the books of account;

 d) In our opinion, the aforesaid standalone financial 
statements comply with Ind AS specified under 
section 133 of the Act;

 e) On the basis of the written representations received 
from the directors and taken on record by the Board 
of Directors, none of the directors is disqualified as on 
31 March 2024 from being appointed as a director in 
terms of section 164(2) of the Act;

 f) The reservation relating to the maintenance of 
accounts and other matters connected therewith are 
as stated in paragraph 17(b) above on reporting under 
section 143(3)(b) of the Act and paragraph 17(h)(vi) 
below on reporting under Rule 11(g) of the Companies 
(Audit and Auditors) Rules, 2014 (as amended);

 g) With respect to the adequacy of the internal financial 
controls with reference to standalone financial 
statements of the Company as on 31 March 2024 and 
the operating effectiveness of such controls, refer to 
our separate report in Annexure B wherein we have 
expressed an unmodified opinion; and

 h) With respect to the other matters to be included in 
the Auditor’s Report in accordance with rule 11 of 
the Companies (Audit and Auditors) Rules, 2014 
(as amended), in our opinion and to the best of our 
information and according to the explanations given to us: 

  i. The Company, has disclosed the impact of 
pending litigations on its financial position 
as at 31 March 2024 in the standalone 
financial statements;
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  ii. The Company has made provision as at 31 March 
2024, as required under the applicable law or 
accounting standards, for material foreseeable 
losses, if any, on long-term contracts including 
derivative contracts; 

  iii. There has been no delay in transferring amounts, 
required to be transferred, to the Investor 
Education and Protection Fund by the Company 
during the year ended 31 March 2024; 

  iv. a. The management has represented that, 
to the best of its knowledge and belief, no 
funds have been advanced or loaned or 
invested (either from borrowed funds or 
securities premium or any other sources or 
kind of funds) by the Company to or in any 
person(s) or entity(ies), including foreign 
entities (‘the intermediaries’), with the 
understanding, whether recorded in writing 
or otherwise, that the intermediary shall, 
whether, directly or indirectly lend or invest 
in other persons or entities identified in any 
manner whatsoever by or on behalf of the 
Company (‘the Ultimate Beneficiaries’) or 
provide any guarantee, security or the like 
on behalf the Ultimate Beneficiaries;

   b. The management has represented that, 
to the best of its knowledge and belief, no 
funds have been received by the Company 
from any person(s) or entity(ies), including 
foreign entities (‘the Funding Parties’), with 

the understanding, whether recorded in 
writing or otherwise, that the Company 
shall, whether directly or indirectly, lend or 
invest in other persons or entities identified 
in any manner whatsoever by or on behalf of 
the Funding Party (‘Ultimate Beneficiaries’) 
or provide any guarantee, security or the like 
on behalf of the Ultimate Beneficiaries; and

   c. Based on such audit procedures performed 
as considered reasonable and appropriate 
in the circumstances, nothing has come to 
our notice that has caused us to believe that 
the management representations under 
sub-clauses (a) and (b) above contain any 
material misstatement.

  v. The final dividend paid by the Company during 
the year ended 31 March 2024 in respect of 
such dividend declared for the previous year is 
in accordance with section 123 of the Act to the 
extent it applies to payment of dividend.

   As stated in note 55 to the accompanying 
standalone financial statements, the Board 
of Directors of the Company have proposed 
final dividend for the year ended 31 March 
2024 which is subject to the approval of the 
members at the ensuing Annual General Meeting. 
The dividend declared is in accordance with 
section 123 of the Act to the extent it applies to 
declaration of dividend.

 
Nature of exception noted Details of Exception

Instances of accounting software for maintaining books of 
account for which the feature of recording audit trail (edit log) 
facility was not operated throughout the year for all relevant 
transactions recorded in the software.

The audit trail feature was not enabled at the 
database level for accounting software to log any 
direct data changes, used for maintenance of all 
accounting records by the Company.

For Walker Chandiok & Co LLP
Chartered Accountants

Firm’s Registration No.: 001076N/N500013

Adi P. Sethna
Partner

Place: Mumbai Membership No.: 108840
Date:  03 May 2024 UDIN: 24108840BKFDPR1962

  vi. As stated in note 53 to the standalone financial statements and based on our examination which included test checks, 
except for instance mentioned below, the Company, in respect of financial year commencing on 1 April 2023, has 
used an accounting software for maintaining its books of account which has a feature of recording audit trail (edit log) 
facility and the same has been operated throughout the year for all relevant transactions recorded in the software. 
Further, during the course of our audit we did not come across any instance of audit trail feature being tampered with, 
other than the consequential impact of the exception given below:
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Annexure A referred to in paragraph 16 of the Independent Auditor’s Report 
of even date to the members of Raymond Limited on the standalone financial 
statements for the year ended 31 March 2024

In terms of the information and explanations sought by us and 
given by the Company and the books of account and records 
examined by us in the normal course of audit, and to the best of 
our knowledge and belief, we report that:

(i) (a) (A) The Company has maintained proper records 
showing full particulars, including quantitative 
details and situation of property, plant 
and equipment, capital work-in-progress, 
investment property and relevant details of 
right-to-use assets.

  (B)  The Company has maintained proper records 
showing full particulars of intangible assets.

 (b) The Company has a regular programme of physical 
verification of its property, plant and equipment, 
capital work-in-progress, investment property and 
relevant details of right-of-use assets under which 
the assets are physically verified in a phased manner 
over a period of three years, which in our opinion, is 
reasonable having regard to the size of the Company 
and the nature of its assets. In accordance with this 
programme, certain property, plant and equipment, 
capital work-in-progress, investment property and 
relevant details of right-of-use assets were verified 
during the year and no material discrepancies were 
noticed on such verification.

 (c)  The title deeds of all the immovable properties (including 
investment properties) held by the Company (other than 
properties where the Company is the lessee and the 
lease agreements are duly executed in favour of the 
lessee), disclosed in note 40 to the standalone financial 
statements, are held in the name of the Company. 

 (d)  The Company has not revalued its Property, Plant 
and Equipment (including right-of-Use assets) or 
intangible assets during the year.

 (e)  No proceedings have been initiated or are pending 
against the Company for holding any benami property 
under the Prohibition of Benami Property Transactions 
Act, 1988 (as amended) and rules made thereunder. 

(ii) (a)  The management has conducted physical verification 
of inventory at reasonable intervals during the 

year, except for goods-in-transit and inventory lying 
with third parties. In our opinion, the coverage and 
procedure of such verification by the management is 
appropriate and no discrepancies of 10% or more in 
the aggregate for each class of inventory were noticed 
as compared to book records. In respect of inventory 
lying with third parties, these have substantially 
been confirmed by the third parties and in respect 
of goods-in-transit, these have been confirmed from 
corresponding receipt and dispatch inventory records.

 (b)  As disclosed in note 20 to the standalone financial 
statements, the Company has been sanctioned a 
working capital limit in excess of Rs 5 crore by banks 
based on the security of current assets. The quarterly 
statements, in respect of the working capital limits 
have been filed by the Company with such banks and 
such statements are in agreement with the books of 
account of the Company for the respective periods, 
which were not subjected to audit.

(iii)   (a)  The Company has made investments (including 
deemed investments) in three subsidiaries, various 
mutual fund schemes, debentures, venture capital 
funds and commercial papers, during the year. 
The Company has provided loans (including debt 
component of preference shares) to 3 Subsidiaries 
during the year as per details given below:

 (H in lakhs) 
Particulars Loans 

Aggregate amount granted during the year:
- Subsidiaries

57228.77

Balance outstanding as at balance sheet 
date in respect of above entities (including 
opening balances):
- Subsidiaries

56284.91

  The company did not provide any guarantee or security 
during the year.

 (b) In our opinion, and according to the information and 
explanations given to us, the investments made, 
guarantees provided, and terms and conditions of the 
grant of all loans and guarantees provided (including 
in earlier years) are, prima facie, not prejudicial to the 
interest of the Company.
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 (c) In respect of loans granted by the Company, the schedule of repayment of principal and payment of interest has been 
stipulated and the repayments/receipts of principal and interest are regular.

 (d) There is no overdue amount in respect of loans granted to such companies as at 31 March 2024.

 (e) The Company has granted loans which had fallen due during the year and such loans were renewed/extended during the 
year to settle the dues of the existing loans given to the same parties. The details of the same has been given below: 

Name of the party

Total loan 
amount granted 

during the year 

Aggregate amount of 
overdues of existing 

loans renewed or 
extended or settled by 

Nature of extension 
(i.e. renewed/ 

extended/fresh loan 

Percentage of the aggregate 
to the total loans or 

advances in the nature of 
loans granted during the year 

Ten X Realty Limited 23,962.57 3,225 Renewed        13.45%
Raymond Lifestyle 
Limited

Nil 520 Renewed        -

 (f) The Company has not granted any loans or advances in the nature of loans, which are repayable on demand or without 
specifying any terms or period of repayment. 

(iv) In our opinion, and according to the information and explanations given to us, the Company has complied with the provisions 
of sections 185 and 186 of the Act in respect of loans and investments made and guarantees and security provided by 
it, as applicable.

(v) In our opinion, and according to the information and explanations given to us, the Company has not accepted any deposits 
or there are no amounts which have been deemed to be deposits within the meaning of sections 73 to 76 of the Act and the 
Companies (Acceptance of Deposits) Rules, 2014 (as amended). Accordingly, reporting under clause 3(v) of the Order is not 
applicable to the Company.

(vi) The Central Government has specified maintenance of cost records under sub-section (1) of section 148 of the Act in respect of 
the products of the Company. We have broadly reviewed the books of account maintained by the Company pursuant to the rules 
made by the Central Government for the maintenance of cost records and are of the opinion that, prima facie, the prescribed 
accounts and records have been made and maintained. However, we have not made a detailed examination of the cost records 
with a view to determine whether they are accurate or complete. 

(vii) (a) In our opinion, and according to the information and explanations given to us, undisputed statutory dues including goods 
and services tax, provident fund, income-tax, duty of customs, cess and other material statutory dues, as applicable, have 
generally been regularly deposited with the appropriate authorities by the Company, though there have been slight delays 
in a few cases including delays in respect of undisputed amounts of advance income tax instalments due in the year, which 
are outstanding till date (Refer Note 50 in Standalone Financial statements). The amounts outstanding as at the year-end 
for a period of more than six months from the date they became payable are as follows:

  Statement of arrears of statutory dues outstanding for more than six months:

Name of the statute
Nature of the 

dues
Period to which the 

amount relates
Due Date Remarks, if any

The Income Tax 
Act, 1962

Advance tax 
installment 

1,296 Assessment  
year 2024-25

15 September 
2023

Refer note 50 in 
standalone financial 
statements
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Name of the statute Nature of dues
Gross Amount Amount paid under Period to which the 

amount relates
Forum where 
dispute is pending

Central Excise Act Excise Duty 1714.48  898.14 FY 1997-99,  
2000-04

Supreme Court

 203.03  11.24 FY 1991-1994, 
1998-04

Customs Excise 
and Service Tax 
Appellate Tribunal

 21.63  7.87 FY 1994-96,  
1999-00

Commissioner

Finance Act,1994  Service Tax  80.44  80.44 May to July 2017 Customs Excise 
and Service Tax 
Appellate Tribunal

Customs Act Custom Duty  530.37  121.89 FY 2007-09 Customs Excise 
and Service Tax 
Appellate Tribunal

Central Sales Tax Act 
and Local Sales Tax

Central Sales 
Tax and Local 
Sales Tax 
(Including 
Value Added)

 17.57  11.27 FY 1999-2000 Supreme Court
 57.81  45.88 FY 1995-1998 High Court

 229.43  70.11 FY    1996-97,1999-
00, 2007 -2013

Tribunal

 637.18 85.59 FY 1983-84, 
1985-86,1989-90, 

1992-00, 
2001-06,2007-09, 
2014-16, 2017-18

Commissioner

Goods and Services 
Tax Act 2017

GST  289.73  45.59 FY 2017-18, 2020-
21

Appellate 
Authority

 144.54  13.14 FY 2017-18 Additional 
commissioner

 400.86 18.82 FY 2017-18 Joint 
Commissioner of 
State Tax

 1875.63  56.72 FY 2018-19 Deputy 
Commissioner of 
Commercial Taxes

 44.04  2.16 FY 2017-18 Assistant 
Commissioner of 
State Tax

The Income Tax Act, 
1961

Income Tax  184.54  184.54 AY 2006-07, 2010-
12, 2015-19

Commissioner 
of Income Tax 
(Appeals)

Employee state 
Insurance Act, 1948

Employee 
State 
Insurance

 11.91  -   FY 1981-88 High Court

The Madhya Pradesh 
Vidyut Shulk 
Adhiniyam, 2012

Electricity Duty  673.31  562.96  FY 2012-16 High Court

The Indian Stamp 
Duty Act, 1899

Stamp Duty 2957.66(*)  1478.83  FY 2000-01 High Court

   (*) The Company has a contractual right towards reimbursement of 50% of the amount of demand finally determined.

 (b) According to the information and explanations given to us, there are no statutory dues referred in sub-clause (a) which have 
not been deposited with the appropriate authorities on account of any dispute except for the following:
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(viii) According to the information and explanations given to us, 
no transactions were surrendered or disclosed as income 
during the year in the tax assessments under the Income 
Tax Act, 1961 (43 of 1961) which have not been previously 
recorded in the books of accounts. 

(ix) (a)  According to the information and explanations given 
to us, the Company has not defaulted in repayment 
of its loans or borrowings or in the payment of interest 
thereon to any lender. 

 (b) According to the information and explanations given 
to us including representation received from the 
management of the Company, and on the basis of 
our audit procedures, we report that the Company 
has not been declared a willful defaulter by any 
bank or financial institution or government or any 
government authority. 

 (c) In our opinion and according to the information and 
explanations given to us, money raised by way of term 
loans were applied for the purposes for which these 
were obtained. 

 (d) In our opinion and according to the information 
and explanations given to us, the Company has not 
raised any funds on short term basis during the year. 
Accordingly, reporting under clause 3(ix)(d) of the 
Order is not applicable to the Company.

 (e)  According to the information and explanations given 
to us and on an overall examination of the financial 
statements of the Company, the Company has not 
taken any funds from any entity or person on account 
of or to meet the obligations of its subsidiaries, 
associates or joint ventures. 

 (f)  According to the information and explanations 
given to us, the Company has not raised any loans 
during the year on the pledge of securities held in its 
subsidiaries, joint ventures or associate companies.

(x) (a)  The Company has not raised any money by way of 
initial public offer or further public offer (including 
debt instruments), during the year. Accordingly, 
reporting under clause 3(x)(a) of the Order is not 
applicable to the Company.

 (b)  According to the information and explanations given to 
us and on the basis of our examination of the records 
of the Company, the Company has not made any 
preferential allotment or private placement of shares 
or (fully, partially or optionally) convertible debentures 

during the year. Accordingly, reporting under clause 
3(x)(b) of the Order is not applicable to the Company.

(xi) (a) To the best of our knowledge and according to the 
information and explanations given to us, no material 
fraud on the Company has been noticed or reported 
during the period covered by our audit.

 (b)  According to the information and explanations given 
to us including the representation made to us by the 
management of the Company, no report under sub-
section 12 of section 143 of the Act has been filed 
by the auditors in Form ADT-4 as prescribed under 
rule 13 of Companies (Audit and Auditors) Rules, 
2014, with the Central Government for the period 
covered by our audit. 

 (c)  According to the information and explanations given 
to us, the Company has received whistle blower 
complaints during the year, as shared with us by the 
management which have been considered by us 
while determining the nature, timing and extent of 
audit procedures.

(xii) The Company is not a Nidhi Company and the Nidhi Rules, 
2014 are not applicable to it. Accordingly, reporting under 
clause 3(xii) of the Order is not applicable to the Company.

(xiii) In our opinion and according to the information and 
explanations given to us, all transactions entered into by 
the Company with the related parties are in compliance 
with sections 177 and 188 of the Act, where applicable. 
Further, the details of such related party transactions have 
been disclosed in the standalone financial statements, as 
required under Indian Accounting Standard (Ind AS) 24, 
Related Party Disclosures specified in Companies (Indian 
Accounting Standards) Rules 2015 as prescribed under 
section 133 of the Act.

(xiv) (a) In our opinion and according to the information and 
explanations given to us, the Company has an internal 
audit system which is commensurate with the size 
and nature of its business as required under the 
provisions of section 138 of the Act.

 (b) We have considered the reports issued by the 
Internal Auditors of the Company till date for the 
period under audit.

(xv) According to the information and explanation given to 
us, the Company has not entered into any non-cash 
transactions with its directors or persons connected with 
its directors and accordingly, reporting under clause 3(xv) 
of the Order with respect to compliance with the provisions 
of section 192 of the Act are not applicable to the Company.
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(xvi) The Company is not required to be registered under section 
45-IA of the Reserve Bank of India Act, 1934. Accordingly, 
reporting under clauses 3(xvi) (a),(b) and (c) of the Order are 
not applicable to the Company.

 (d)  Based on the information and explanations given 
to us and as represented by the management of the 
Company, the Group (as defined in Core Investment 
Companies (Reserve Bank) Directions, 2016) does 
not have any CIC.

(xvii) The Company has not incurred any cash losses in the 
current financial year as well as the immediately preceding 
financial year.

(xviii) There has been no resignation of the statutory auditors 
during the year. Accordingly, reporting under clause 3(xviii) 
of the Order is not applicable to the Company.

(xix) According to the information and explanations given to us 
and on the basis of the financial ratios, ageing and expected 
dates of realisation of financial assets and payment of 
financial liabilities, other information in the standalone 
financial statements, our knowledge of the plans of the 
Board of Directors and management and based on our 
examination of the evidence supporting the assumptions, 
nothing has come to our attention, which causes us to 
believe that any material uncertainty exists as on the date 
of the audit report indicating that Company is not capable 
of meeting its liabilities existing at the date of balance 
sheet as and when they fall due within a period of one year 

from the balance sheet date. We, however, state that this is 
not an assurance as to the future viability of the company. 
We further state that our reporting is based on the facts 
up to the date of the audit report and we neither give any 
guarantee nor any assurance that all liabilities falling due 
within a period of one year from the balance sheet date, will 
get discharged by the company as and when they fall due.

(xx) According to the information and explanations given to us, 
the Company does not have any unspent amounts towards 
Corporate Social Responsibility in respect of any ongoing 
or other than ongoing project as at the end of the financial 
year. Accordingly, reporting under clause 3(xx) of the Order 
is not applicable to the Company.

(xxi) The reporting under clause 3(xxi) of the Order is not 
applicable in respect of audit of standalone financial 
statements of the Company. Accordingly, no comment has 
been included in respect of said clause under this report.

For Walker Chandiok & Co LLP
Chartered Accountants

Firm’s Registration No.: 001076N/N500013

Adi P. Sethna
Partner

Place: Mumbai Membership No.: 108840
Date:  03 May 2024 UDIN: 24108840BKFDPR1962
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Annexure B to the Independent Auditor’s Report of even date to the members 
of Raymond Limited on the standalone financial statements for the year 
ended 31 March 2024

Independent Auditor’s Report on the internal financial 
controls with reference to the standalone financial 

1. In conjunction with our audit of the standalone financial 
statements of Raymond Limited (‘the Company’) as at and 
for the year ended 31 March 2024, we have audited the 
internal financial controls with reference to standalone 
financial statements of the Company as at that date. 

Responsibilities of Management and Those Charged 
with Governance for Internal Financial Controls

2. The Company’s Board of Directors is responsible for 
establishing and maintaining internal financial controls 
based on internal financial controls with reference to 
standalone financial statements criteria established by 
the Company considering the essential components of 
internal control stated in the Guidance Note on Audit of 
Internal Financial Controls over Financial Reporting issued 
by the Institute of Chartered Accountants of India. These 
responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that 
were operating effectively for ensuring the orderly and 
efficient conduct of the Company’s business, including 
adherence to the Company’s policies, the safeguarding 
of its assets, the prevention and detection of frauds and 
errors, the accuracy and completeness of the accounting 
records, and the timely preparation of reliable financial 
information, as required under the Act.

Auditor’s Responsibility for the Audit of the Internal 
Financial Controls with Reference to Standalone 
Financial Statements 

3. Our responsibility is to express an opinion on the Company's 
internal financial controls with reference to standalone 
financial statements based on our audit. We conducted 
our audit in accordance with the Standards on Auditing 
issued by the Institute of Chartered Accountants of India 
(‘ICAI’) prescribed under Section 143(10) of the Act, to the 
extent applicable to an audit of internal financial controls 
with reference to standalone financial statements, and the 
Guidance Note on Audit of Internal Financial Controls Over 
Financial Reporting (‘the Guidance Note’) issued by the 
ICAI. Those Standards and the Guidance Note require that 
we comply with ethical requirements and plan and perform 
the audit to obtain reasonable assurance about whether 

adequate internal financial controls with reference to 
standalone financial statements were established and 
maintained and if such controls operated effectively in all 
material respects.

4. Our audit involves performing procedures to obtain audit 
evidence about the adequacy of the internal financial 
controls with reference to standalone financial statements 
and their operating effectiveness. Our audit of internal 
financial controls with reference to standalone financial 
statements includes obtaining an understanding of such 
internal financial controls, assessing the risk that a material 
weakness exists, and testing and evaluating the design 
and operating effectiveness of internal control based on 
the assessed risk. The procedures selected depend on 
the auditor’s judgement, including the assessment of the 
risks of material misstatement of the standalone financial 
statements, whether due to fraud or error.

5. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit 
opinion on the Company’s internal financial controls with 
reference to standalone financial statements.

Meaning of Internal Financial Controls with Reference 
to Standalone Financial Statements 

6. A company's internal financial controls with reference to 
standalone financial statements is a process designed 
to provide reasonable assurance regarding the reliability 
of financial reporting and the preparation of standalone 
financial statements for external purposes in accordance 
with generally accepted accounting principles. A 
company's internal financial controls with reference to 
standalone financial statements include those policies and 
procedures that (1) pertain to the maintenance of records 
that, in reasonable detail, accurately and fairly reflect the 
transactions and dispositions of the assets of the company; 
(2) provide reasonable assurance that transactions are 
recorded as necessary to permit preparation of standalone 
financial statements in accordance with generally accepted 
accounting principles, and that receipts and expenditures 
of the company are being made only in accordance 
with authorisations of management and directors of the 
company; and (3) provide reasonable assurance regarding 
prevention or timely detection of unauthorised acquisition, 
use, or disposition of the company's assets that could have 
a material effect on the standalone financial statements.
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Inherent Limitations of Internal Financial Controls with 
Reference to Standalone Financial Statements 

7. Because of the inherent limitations of internal financial 
controls with reference to standalone financial statements, 
including the possibility of collusion or improper 
management override of controls, material misstatements 
due to error or fraud may occur and not be detected. Also, 
projections of any evaluation of the internal financial 
controls with reference to standalone financial statements 
to future periods are subject to the risk that the internal 
financial controls with reference to standalone financial 
statements may become inadequate because of changes 
in conditions, or that the degree of compliance with the 
policies or procedures may deteriorate.

Opinion

8. In our opinion, the Company has, in all material respects, 
adequate internal financial controls with reference to 

standalone financial statements and such controls were 
operating effectively as at 31 March 2024, based on 
internal financial controls with reference to standalone 
financial statements criteria established by the Company 
considering the essential components of internal control 
stated in the Guidance Note issued by the ICAI.

For Walker Chandiok & Co LLP
Chartered Accountants

Firm’s Registration No.: 001076N/N500013

Adi P. Sethna
Partner

Place: Mumbai Membership No.: 108840
Date:  03 May 2024 UDIN: 24108840BKFDPR1962
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Standalone Balance Sheet 
as at 31st March, 2024

 (H in lakhs) 
Note  
No.

As at  
31st March, 2024

As at  
31st March, 2023

I ASSETS

 (a) Property, plant and equipment 2A 157973.93  125526.88 
 (b) Capital work - in - progress 2B  3224.07  2415.77 
 (c) Investment properties 3 192.48  412.56 
 (d) Intangible assets 4A 167.69  20.60 
 (e) Intangible assets under development 4B  2804.24  475.00 
 (f) Financial assets
  (i) Investments in Subsidiaries, Associates and Joint venture 5  50806.96  45747.08 
  (ii) Other investments 5 (a)  32168.93  31478.94 

     (iii) Loans 6  45307.77  2153.73 
  (iv) Other financial assets 7  12712.63  7451.09 
 (g) Deferred tax assets (net) 35  19025.25  18661.44 
 (h) Income tax assets (net)  -    7056.29 
 (i) Other non - current assets 8  4320.26  4072.38 

 2 Current assets
 (a) Inventories 9  201107.11  195055.58 
 (b) Financial assets
  (i) Investments 10  105459.49  77309.07 
  (ii) Trade receivables 11  94025.24  57956.86 
  (iii) Cash and cash equivalents 12  11596.86  11193.04 
  (iv) Bank balances other than cash and cash equivalents 13  33025.56  14878.08 
  (v) Loans 14  14997.48  7620.00 
  (vi) Other financial assets 15  9342.05  6235.23 
 (c) Other current  assets 16  65668.51  46385.05 
TOTAL ASSETS  863926.51  662104.67 

II EQUITY AND LIABILITIES
 1 Equity

 a) Equity share capital 17 A  6655.14  6657.37 
 b) Other equity 17 B  275160.12  218591.92 

 2 Liabilities

 (a) Financial liabilities
  (i) Borrowings 18A  205422.40  90747.12 
  (ii) Lease liabilities 40  60861.29  30255.27 
  (iii) Other financial liabilities 18B  9946.26  9946.26 
 (b) Other non - current liabilities 19  1094.99  1289.24 

 3 Current liabilities
 (a) Financial liabilities
  (i) Borrowings 20  54830.16  93889.42 
  (ii) Lease liabilities 40  10382.48  8030.83 
  (iii) Trade payables
   Total outstanding dues of micro enterprises and small enterprises 21  14111.89  10333.43 

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

 144322.54  122846.04 

  (iv) Other financial liabilities 22  33687.51  32119.93 
 (b) Other current liabilities 24  38163.52  32376.04 
 (c) Provisions 23  5158.00  5021.80 
 (d) Current tax liablities (Net) 35  4130.21  -   
TOTAL EQUITY AND LIABILITIES  863926.51  662104.67 
MATERIAL ACCOUNTING POLICIES 1

The accompanying notes are an integral part of these standalone financial statements
This is the Standalone Balance Sheet referred to in our report of even date
For WALKER CHANDIOK & CO LLP For and on behalf of Board of Directors
Chartered Accountants
Firm's Registration Number: 001076N/N500013

Adi P. Sethna Amit Agarwal Gautam Hari Singhania
Partner Chief Financial Officer Chairman and Managing Director
Membership No. 108840  DIN: 00020088
Mumbai, 03 May 2024
 Rakesh Darji
 Company Secretary
 Mumbai, 03 May 2024
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 (H in lakhs) 

Particulars
Note  
No.

Year ended  
31st March, 2024

Year ended  
31st March, 2023

I INCOME
Revenue from operations 25  659332.40  577956.23 
Other income 26  28323.54  13361.03 
Total Income  687655.94  591317.26 

II EXPENSES
Cost of materials consumed 27  72119.67  73919.77 
Purchases of stock-in-trade 28  168996.97  165924.63 
Changes in inventories of finished goods, stock-in-trade, work-in-progress and property under 
development

29  (7970.68)  (41129.94)

Employee benefits expense 30  66701.64  56983.37 
Finance costs 31  32882.94  22841.45 
Depreciation and amortisation expense 32  20735.64  15911.74 
Other expenses
(a) Manufacturing and operating costs 33 A  46763.30  46872.35 
(b) Costs towards development of property 33 B  102622.25  87060.64 
(c) Other expenses 33 C  110669.40  96725.94 
Total Expenses  613521.13  525109.95 

III Profit before exceptional Items and tax  74134.81  66207.31 
IV 34  3819.06  10117.78 
V Profit before tax  70315.75  56089.53 
VI 35

Current tax 15870.00  -   
Deferred tax 1778.58  17786.72 
Taxes in respect of earlier year  -    (2743.03)

VII Profit for the year  52667.17  41045.84 
VIII Other Comprehensive Income

Changes in fair value of FVOCI equity instruments  (4670.46)  (5750.14)
Measurements of defined employee benefit plans 41  (339.75)  165.80 

Changes in fair value of FVOCI equity instruments 534.30  657.80 
Measurements of defined employee benefit plans 86.00  (41.78)

IX Total Comprehensive Income for the year  57057.08  46014.16 
X Earnings per equity share of J 10 each : 36

Basic (H)  79.13  61.65 

Diluted (H)*  79.13  61.65 
*Anti-dilutive

XI MATERIAL ACCOUNTING POLICIES 1

The accompanying notes are an integral part of these standalone financial statements

This is the Standalone Statement of Profit and Loss referred to in our report of even date

For WALKER CHANDIOK & CO LLP For and on behalf of Board of Directors
Chartered Accountants
Firm's Registration Number: 001076N/N500013

Adi P. Sethna Amit Agarwal Gautam Hari Singhania
Partner Chief Financial Officer Chairman and Managing Director
Membership No. 108840  DIN: 00020088
Mumbai, 03 May 2024
 Rakesh Darji
 Company Secretary

 Mumbai, 03 May 2024

Standalone Statement of Profit and Loss 
for the year ended 31st March, 2024
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Standalone Statement of Cash Flow 
for the year ended 31st March, 2024

 (H in lakhs) 

Particulars 
Year ended  

31st March, 2024
Year ended  

31st March, 2023 

CASH FLOW FROM OPERATING ACTIVITIES: 
Profit before exceptional items and tax   74134.81  66207.31 
Adjustments for: 
Depreciation and amortisation expenses  20735.64  15911.74 
Finance costs  32882.94  22841.45 
Unrealised exchange difference  (179.16)  (104.48)
Dividend income  (26.80)  (25.56)
Interest income  (12296.26)  (5564.27)
Net (gain) on sale  of investments  in Subsidiary   (126.00)
Gain on extinguishment of lease liabilities  (178.65)  (151.77)
Net (gain) on sale / fair valuation of investments through Profit and Loss  (7957.87)  (2249.86)
Government Grant income  (170.18)  (187.67)
Provision for Bad debts  -    26.31 
Provision for doubtful debts (net)  493.61  797.24 
Provision for doubtful deposit  398.00  -   
Provision towards slow moving  and non moving inventory  1255.53  1926.17 
(Gain)/ loss on disposal of property, plant and equipment (net)  15.88  (44.60)
Employee Stock Option Expenses  1885.24 

- VRS payments  (919.06)  (85.49)
- Insurance claim received  -    1109.00 
Operating profit before working capital changes  109947.67  100405.52 
Adjustments for : 
(Increase)/Decrease in trade and other receivables  (64746.11)  4600.92 
(Increase) in inventories  (7307.06)  (44831.68)
Increase in trade and other payables and provisions  36808.69  7776.76 

 74702.19  67951.52 
Less: Direct taxes paid (net)  4769.46  1187.11 
Net cash flows generated from operating activities  69932.73  66764.41 
CASH FLOW FROM INVESTING ACTIVITIES: 
Inflows  
Sale proceeds from disposal of property, plant and equipment  209.62  282.18 
Interest received  10919.63  5063.49 
Dividend received   26.80  25.56 
Proceeds from redemption of non current investments in subsidiary  126.00  -   
Fixed deposit with banks (net)  -    656.30 
Sale of non current investments (net)  4251.01  2500.00 
Repayment of loans given to Subsidiaries and Joint Venture  6693.52  18387.00 

 22226.58  26914.53 
Outflows  
Purchase of property, plant and equipment/ intangible assets including Capital Work-in-
Progress and intangible assets under development 

 (12717.60)  (7507.60)

Purchase of non current investments  (117.22)  (19480.71)
Purchase of current investments  (20341.87)  (17916.58)
Fixed deposit with banks (net)  (17865.38)  -   
Investment in subsidiaries and Joint Venture (1.00)    (2500.00)
Investment in 0.01% preference shares in subsidiaries  (17500.00)  -   
Loans given to Subsidiaries and Joint Venture  (50081.00)  (20757.00)
Investment in treasury shares by ESOP Trust  (379.14)  -   

Net cash flows used in investing activities 
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Standalone Statement of Cash Flow 
for the year ended 31st March, 2024

 (H in lakhs) 

Particulars 
Year ended  

31st March, 2024
Year ended  

31st March, 2023 

CASH FLOW FROM FINANCING ACTIVITIES: 
Inflows  
Proceeds from long term borrowings  180000.00  31358.50 
Proceeds from short term borrowings (net)  -    13352.36 

 180000.00  44710.86 
Outflows  
 Repayment of long term borrowings  (85314.69)  (34183.23)
 Repayment of short term borrowings (net)  (20111.80)  -   
 Repayment of lease obligations  (9659.95)  (7926.09)
 Dividend paid  (2009.23)  (2004.68)
 Interest on lease liabilities  (4898.74)  (2656.86)
 Finance costs paid  (30702.96)  (19694.26)

 27302.63 
 458.73  3762.79 

Add: Cash and cash equivalents at beginning of the year  11127.21  7364.42 
Cash and cash equivalents at end of the year  11585.94  11127.21 

 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Cash and Cash equivalents above comprises of the following 
 11596.86  11193.04 

 (10.92)  (65.83)
 11585.94  11127.21 

This is the Standalone Statement of Cash Flow referred to in our report of even date 

For WALKER CHANDIOK & CO LLP For and on behalf of Board of Directors
Chartered Accountants
Firm's Registration Number: 001076N/N500013

Adi P. Sethna Amit Agarwal Gautam Hari Singhania
Partner Chief Financial Officer Chairman and Managing Director
Membership No. 108840  DIN: 00020088
Mumbai, 03 May 2024
 Rakesh Darji
 Company Secretary

 Mumbai, 03 May 2024

The accompanying notes are an integral part of these standalone financial statements.

Notes:

1 The cash flow statement has been prepared under the indirect method as set out in Indian Accounting Standards (Ind AS) 7, 
'Statement of Cash flows'.
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Standalone Statement of Changes in Equity 
for the year ended 31st March, 2024

A. Equity Share Capital
 (H in lakhs) 

Notes Amount 

As at 1st April, 2022  6657.37 
Add:- Changes during the year 17 A  -   
As at 31st March, 2023  6657.37 
Add:- Changes during the year 17 A  -   
Less: 22300 Equity Shares of H10 each held in trust for employee under ESOP Scheme  (2.23)
As at 31st March, 2024  6655.14 

 (H in lakhs)

Reserves and Surplus Equity 
Instruments 

through Other 
Comprehensive 

Income

 Total Securities 
Premium  

Capital  
Reserve

Capital  
Reserve on 

merger 

Incremental 
Net Assets 

account 

Capital 
Redemption 

Reserve

Share 
Options 

Outstanding

General  
Reserves

Retained  
Earnings

Balance as at 1st April, 2022 47800.57 2131.95 33821.47  36651.26  1371.01  102612.34  2593.86  174574.97 
Profit for the year  -    -    -    -    -    -    -    41045.84  -    41045.84 
Other Comprehensive Income for the year  -    -    -    -    -    -    -    (124.02)  5092.34  4968.32 
Total Comprehensive Income for the year  -    -    -    -    -    -    -    40921.82  5092.34  46014.16 
Dividend paid  -    -    -    -    -    -    -    (1997.21)  -    (1997.21)
Balance as at 31st March, 2023 47800.57 2131.95 33821.47  36651.26  1371.01  102612.34  7686.20  218591.92 
Profit for the year  -    -    -    -    -    -    -    52667.17  52667.17 
Other Comprehensive Income for the year  -    -    -    -    -    -    -    253.75  4136.16  4389.91 
Total Comprehensive Income for the year  -    -    -    -    -    -    -    52920.92  4136.16  57057.08 
Dividend paid  -    -    -    -    -    -    -    (1997.21)  -    (1997.21)
Premium on Equity Shares held in trust for 
employee under ESOP the scheme

 (376.91)  -    -    -    -    -    -    -    -    (376.91)

Employee Stock Option expense  -    -    -    -    -    1885.24  -    -    -    1885.24 
Balance as at 31st March, 2024 47423.66 2131.95 33821.47  36651.26  1371.01  1885.24  102612.34  37440.83  11822.36  275160.12 

The accompanying notes are an integral part of these standalone financial statements

This is the Standalone Statement of Changes in Equity referred to in our report of even date

For WALKER CHANDIOK & CO LLP For and on behalf of Board of Directors
Chartered Accountants
Firm's Registration Number: 001076N/N500013

Adi P. Sethna Amit Agarwal Gautam Hari Singhania
Partner Chief Financial Officer Chairman and Managing Director
Membership No. 108840  DIN: 00020088
Mumbai, 03 May 2024
 Rakesh Darji
 Company Secretary

 Mumbai, 03 May 2024
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Notes to the Standalone Financial Statements 
for the year ended 31st March, 2024

1 STATEMENT OF MATERIAL ACCOUNTING 
POLICIES 

 I.  Background  

  “Raymond Limited (‘RL’ or ‘the Company’)[CIN: 
L17117MH1925PLC001208] incorporated in India 
is a leading Indian Textile, Lifestyle and  Branded 
Apparel Company. The Company has its wide 
network of operations in local as well foreign market.  
The Company sells its product through multiple 
channels including wholesale, franchisee, retail etc.   
The Company is also engaged in the business of real 
estate constructions/real estate development.”

  The Company is a public limited company and is listed 
on the Bombay Stock Exchange (BSE) and National 
Stock Exchange (NSE). During the earlier year, the 
outstanding Global Depository Receipt (GDR’s) has 
been delisted from Luxembourg Stock Exchange 
effective November 4, 2022. 

  The Company has its registered office at Plot 
No.156/H.No. 2, Village Zadgaon, Ratnagiri - 415 
612, Maharashtra.

II.  Material Accounting Policies followed by the 
Company  

  (i)  Compliance with Ind AS

   These standalone financial statements 
(‘financial statements’) have been prepared 
in accordance with the Indian Accounting 
Standards (hereinafter referred to as the ‘Ind 
AS’) as notified by Ministry of Corporate Affairs 
pursuant to Section 133 of the Companies 
Act, 2013 (‘Act’) read with of the Companies 
(Indian Accounting Standards) Rules, 2015, as 
amended, and other relevant provisions of the 
Act and guidelines issued by the Securities and 
Exchange Board of India (SEBI).

   The accounting policies are applied 
consistently to all the periods presented in the 
financial statements.

  (ii)  Historical cost convention

   The financial statements have been prepared on 
a historical cost basis, except for the following:

   1)  certain financial assets and liabilities  that 
are measured at fair value;

   2)  assets held for sale - measured at 
lower of carrying amount or fair value 
less cost to sell;

   3)  defined benefit plans - plan assets 
measured at fair value;

  (iii)  Current and non-current classification

   All assets and liabilities have been classified 
as current or non-current based on the 
Company’s normal operating cycle for each of 
its businesses, as per the criteria set out in the 
Schedule III to the Act. 

  (iv)  Rounding of amounts

   All amounts disclosed in the financial statements 
and notes have been rounded off to the nearest 
lakhs as per the requirement of Schedule III, 
unless otherwise stated.

  The estimates and judgements used in the preparation 
of the financial statements are continuously 
evaluated by the Company and are based on historical 
experience and various other assumptions and 
factors (including expectations of future events) that 
the Company believes to be reasonable under the 
existing circumstances. Differences between actual 
results and estimates are recognised in the period in 
which the results are known/materialised.

  The said estimates are based on the facts and events, 
that existed as at the reporting date, or that occurred 
after that date but provide additional evidence about 
conditions existing as at the reporting date.

  The Company had applied for the one time transition 
exemption of considering the carrying cost on the 
transition date i.e. 1st April, 2015 as the deemed cost 
under IND AS, regarded thereafter as historical cost.

  “Freehold land is carried at cost. All other items 
of property, plant and equipment are stated at 
cost less depreciation and impairment, if any. 
Historical cost includes expenditure that is 
directly attributable to the acquisition of the items. 
Capital Work-in-progress includes expenditure 
incurred till the assets are put into intended use. 
Capital Work-in-Progress are measured at cost less 
accumulated impairment losses, if any.”
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Notes to the Standalone Financial Statements 
for the year ended 31st March, 2024

  Subsequent costs are included in the asset’s 
carrying amount or recognised as a separate asset, 
as appropriate, only when it is probable that future 
economic benefits associated with the item will 
flow to the Company and the cost of the item can 
be measured reliably. The carrying amount of any 
component accounted for as a separate asset is 
derecognised when replaced. All other repairs 
and maintenance are charged to the Statement of 
Profit and Loss during the reporting period in which 
they are incurred.

  Depreciation methods, estimated useful lives 
and residual value

  Depreciation on Factory Buildings, Specific non 
factory buildings, Plant and Equipment, Aircrafts, is 
provided as per the Straight Line Method and in case 
of other assets as per the Written Down Value Method, 
over the estimated useful lives of assets. Leasehold 
land is amortised over the period  of lease.  Leasehold 
improvements are amortised over the period of lease 
or estimated useful life, whichever is lower.   

  The Company depreciates its property, plant and 
equipment (PPE) over the useful life in the manner 
prescribed in Schedule II to the Act. Management 
believes that useful life of assets are same as 
those prescribed in Schedule II to the Act, except 
for plant and equipment’s and aircraft wherein 
based on technical evaluation, useful life has been 
estimated to be different from that prescribed in 
Schedule II of the Act

  Useful life considered for calculation of 

Asset Classification                               Useful life

Factory Building 30 years
Non- Factory Building  60 years
Plant and Equipment's   7 - 24 years
Furniture and Fixtures    10 years
Office Equipment     5 years
Vehicles 8 years
Boat and water equipment's  13 years
Aircraft / Helicopter   11 - 20 years

  The residual values are not more than 5% of the 
original cost of the asset.  The assets residual 
values and useful lives are reviewed, and adjusted if 
appropriate, at the end of each reporting period.

  Depreciation on additions / deletions is calculated 
pro-rata from the month of such addition / deletion, 
as the case maybe.

  Gains and losses on disposals are determined by 
comparing proceeds with carrying amount. These are 
included in the Statement of Profit and Loss.

  The Company had applied for the one time transition 
exemption of considering the carrying cost on the 
transition date i.e. 1st April, 2015 as the deemed cost 
under IND AS, regarded thereafter as historical cost.

  Property that is held for long-term rental yields or 
for capital appreciation or both, and that is not 
occupied by the Company, is classified as investment 
property. Investment property is measured at its 
cost, including related transaction costs and where 
applicable borrowing costs less depreciation and 
impairment if any.

  Depreciation on building is provided over it’s useful 
life using the written down value method, in a manner 
similar to PPE.

  Useful life considered for calculation of depreciation 
for assets class are as follows-

Asset Classification                               Useful life

Non- Factory Building 60 years 

  Intangible assets acquired separately are carried at 
cost less accumulated amortisation and accumulated 
impairment losses. Cost of a non-monetary asset 
acquired in exchange of another non-monetary asset 
is measured at fair value. 

  The Company amortizes computer software using 
the straight-line method over the period of 3 years is 
recognised in the statement of profit and loss under 
the head Depreciation and amortization expense.  

  Gains and losses on disposals are determined by 
comparing proceeds with carrying amount. These are 
included in the Statement of Profit and Loss. 

  An intangible asset is derecognised upon disposal 
(i.e., at the date the recipient obtains control) or when 
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Notes to the Standalone Financial Statements 
for the year ended 31st March, 2024

no future economic benefits are expected from its 
use or disposal.

  The Company assesses at contract inception whether 
a contract is, or contains, a lease. That is, if the contract 
conveys the right to control the use of an identified 
asset for a period of time in exchange for consideration. 
To assess whether a contract conveys the right to 
control the use of an identified asset, the Company 
assesses whether: (i) the contract involves the use of 
an identified asset (ii) the Company has substantially 
all of the economic benefits from use of the asset 
through the period of the lease and (iii) the Company 
has the right to direct the use of the asset.

  Company as a lessee

  At lease commencement date, the Company 
recognises a right-of-use assets and a lease liabilities 
on the balance sheet. The right-of-use asset is 
measured at cost, which is made up of the initial 
measurement of the lease liabilities, any initial direct 
costs incurred by the Company and any lease payments 
made in advance of the lease commencement date. 
 
The Company depreciates the right-of-use assets on 
a straight-line basis from the lease commencement 
date to the earlier of the end of the useful life of the 
right-of-use assets or the end of the lease term. The 
Company also assesses the right-of-use asset for 
impairment when such indicators exist.

  At the commencement date of lease, the Company 
measures the lease liabilities at the present 
value of the lease payments to be made over the 
lease term, discounted using the interest rate 
implicit in the lease if that rate is readily available 
or the Company’s incremental borrowing rate. 
The Company cannot readily determine the interest rate 
implicit in the lease, therefore, it uses its incremental 
borrowing rate (IBR) to measure lease liabilities. 
Lease payments included in the measurement of 
the lease liability are made up of fixed payments 
(including in substance, fixed), and payments arising 
from options reasonably certain to be exercised. 
Subsequent to initial measurement, the liability will 
be reduced for payments made and increased for 
interest expenses. It is remeasured to reflect any 
reassessment or modification.”

  When the lease liability is remeasured, the 
corresponding adjustment is reflected in the right-
of-use asset or Statement of profit and loss, as 
the case may be.

  The Company has elected to account for short-term 
leases and leases of low-value assets using the 
exemption given under Ind AS 116, Leases. Instead 
of recognising a right-of-use asset and lease liability, 
the payments in relation to these are recognised as 
an expense in profit or loss on a straight-line basis 
over the lease term or on another systematic basis if 
that basis is more representative of the pattern of the 
Company’s benefit.

  Company as a lessor

  Leases for which the Company is a lessor classified 
as finance or operating lease. Lease income from 
operating leases where the Company is a lessor is 
recognised in income on  a straight-line  basis over 
the lease term unless the receipts  are structured  
to increase in line with expected general inflation 
to compensate for the expected inflationary cost 
increases. The respective leased assets are included 
in the balance sheet based on their nature.

  Cash and cash equivalent in the balance sheet comprise 
cash at banks and on hand and short-term deposits 
with an original maturity of three months or less, that 
are readily convertible to a known amount of cash and 
subject to an insignificant risk of changes in value. 
For the purpose of presentation in the statement of 
cash flows, Cash and cash equivalents includes cash 
on hand, bank overdraft, deposits held at call with 
financial institutions, other short-term highly liquid 
investments with original maturities of three months 
or less that are readily convertible to known amounts 
of cash and which are subject to an insignificant risk 
of changes in value. 

  Inventories of Raw Materials, Work-in-Progress, 
Stores and spares, Finished Goods, Stock-in-trade 
and Property under development are stated ‘at cost 
or net realisable value, whichever is lower’. Goods-in-
Transit are stated ‘at cost’.  Cost comprise all cost of 
purchase, cost of conversion and other costs incurred 
in bringing the inventories to their present location and 
condition.  Cost formulae used are ‘First-in-First-out’,  
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Weighted Average cost’ or ‘Specific identification’, as 
applicable.  Due allowance is estimated and made for 
defective and obsolete items, wherever necessary. 
Property under development comprises cost of 
land, rates & taxes, construction costs, overheads 
and expenses incidental to the project undertaken 
by the Company. Costs towards development of 
property are charged to statement of profit and loss 
proportionate to area sold and when corresponding 
revenue is recognised.

and associates 

  Investments in subsidiaries, joint ventures and 
associates are recognised at cost as per Ind AS 27, 
as reduced by provision for impairment loss, if any. 
Except where investments accounted for at cost shall 
be accounted for in accordance with Ind AS 105, 
Non-current Assets Held for Sale and Discontinued 
Operations, when they are classified as held for sale. 

  (i)  Classification

   The Company classifies its financial assets in 
the following measurement categories:

   (1)  those to be measured subsequently at fair 
value (either through other comprehensive 
income, or through the Statement of 
Profit and Loss), and

   (2)  those measured at amortised cost.

   The classification depends on the Company’s 
business model for managing the financial assets 
and the contractual terms of the cash flows.

  (ii)  Measurement

   At initial recognition, the Company measures 
a financial asset (excluding trade receivables 
which do not contain a significant financing 
component) at its fair value . Transaction costs of 
financial assets carried at fair value through the 
Profit and Loss are expensed in the  Statement of 
Profit and Loss.

  Debt instruments:

   Subsequent measurement of debt instruments 
depends on the Company’s business model 

for managing the asset and the cash flow 
characteristics of the asset. The Company classifies 
its debt instruments into following categories:

    (1)  Amortised cost: Assets that are held for 
collection of contractual cash flows where 
those cash flows represent solely payments 
of principal and interest are measured at 
amortised cost. Interest income from these 
financial assets is included in other income 
using the effective interest rate method.

   (2)  Fair value through profit and loss: Assets 
that do not meet the criteria for amortised 
cost are measured at fair value through 
statement of Profit and Loss. Interest 
income from these financial assets is 
included in other income.

   Equity instruments:

    The Company measures its equity 
investment other than in subsidiaries, 
joint ventures and associates at fair value 
through profit and loss. However where 
the Company’s management makes an 
irrevocable choice on initial recognition 
to present fair value gains and losses 
on specific equity investments in other 
comprehensive income, there is no 
subsequent reclassification, on sale or 
otherwise, of fair value gains and losses to 
the Statement of Profit and Loss.

   Compound financial instruments:

    Preference shares, which are non-
convertible and redeemable on a specific 
date, are classified as compound financial 
instruments. The fair value of the asset 
portion is determined using a market 
interest rate. This amount is recorded 
as a asset on an amortised cost basis 
until extinguished on redemption of the 
preference shares. The remainder of the 
proceeds is attributable to the equity 
component of the compound instrument. 
This is recognised and included in deemed 
equity investment, net of income tax 
effects, and not subsequently measured.
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  (iii)  Impairment of financial assets

   The Company measures the expected credit loss 
associated with its assets based on historical 
trend, industry practices and the business 
environment in which the entity operates or 
any other appropriate basis. The impairment 
methodology applied depends on whether there 
has been a significant increase in credit risk. 

  (iv)  Income recognition

  Interest income

   Interest income from debt instruments is 
recognised using the effective interest rate method. 

  Dividends

   Dividends are recognised in the Statement of 
Profit and Loss only when the right to receive 
payment is established.

  Goodwill and intangible assets that have an indefinite 
useful life are not subject to amortisation and are 
tested annually for impairment, or more frequently 
if events or changes in circumstances indicate that 
they might be impaired. Other assets are tested 
for impairment whenever events or changes in 
circumstances indicate that the carrying amount 
may not be recoverable. An impairment loss is 
recognised for the amount by which the asset’s 
carrying amount exceeds its recoverable amount. 
The recoverable amount is the higher of an asset’s 
fair value less costs of disposal and value in use. 
For the purpose of assessing impairment, assets 
are grouped at the lowest levels for which there are 
separately identifiable cash inflows which are largely 
independent of the cash inflows from other assets 
or group of assets (cash-generating units). Assets 
other than goodwill that suffered an impairment are 
reviewed for possible reversal of the impairment at 
the end of each reporting period.

  Non-current assets are classified as held for sale if 
their carrying amount will be recovered principally 
through a sale transaction rather than through 
continuing use and a sale is considered highly 
probable. They are measured at the lower of their 
carrying amount and fair value less costs to sell, 

except for assets such as deferred tax assets, assets 
arising from employee benefits, financial assets and 
contractual rights under insurance contracts, which 
are specifically exempt from this requirement.

  Non-current assets are not depreciated or amortised 
while they are classified as held for sale. 

  Derivative financial instruments such as forward 
contracts, option contracts and cross currency swaps, 
to hedge its foreign currency risks are initially recognised 
at fair value on the date a derivative contract is entered 
into and are subsequently re-measured at their fair value 
with changes in fair value recognised in the Statement of 
Profit and Loss in the period when they arise.

  Operating segments are reported in a manner 
consistent with the internal reporting provided to the 
chief operating decision maker.

  Borrowings are initially recognised at  net of transaction 
costs incurred and measured at amortised cost. Any 
difference between the proceeds (net of transaction 
costs) and the redemption amount is recognised in 
the Statement of Profit and Loss over the period of the 
borrowings using the effective interest method. 

  Borrowing costs consist of interest, ancillary costs 
and other costs in connection with the borrowing of 
funds and exchange differences arising from foreign 
currency borrowings to the extent they are regarded 
as an adjustment to interest costs.

  Interest and other borrowing costs attributable to 
qualifying assets are capitalised upto the date such 
assets are ready for their intended use.  Other interest 
and borrowing costs are charged to Statement of 
Profit and Loss.

  Provisions are recognised when the Company has a 
present legal or constructive obligation as a result of 
past events, it is probable that an outflow of resources 
will be required to settle the obligation and the 
amount can be reliably estimated. Provisions are not 
recognised for future operating losses.
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  Provisions are measured at the present value of 
management’s best estimate of the expenditure 
required to settle the present obligation at the end 
of the reporting period. The discount rate used to 
determine the present value is a pre tax rate that 
reflects current market assessments of the time value 
of money and the risks specific to the liability. The 
increase in the provision due to the passage of time is 
recognised as interest expense.

  Contingent Liabilities are disclosed in respect of 
possible obligations that arise from past events but 
their existence will be confirmed by the occurrence 
or non occurrence of one or more uncertain future 
events not wholly within the control of the Company 
or where any present obligation cannot be measured 
in terms of future outflow of resources or where a 
reliable estimate of the obligation cannot be made.

  The Company derives revenues primarily from sale 
of manufactured goods, traded goods and related 
services. The Company is also engaged in real estate 
property development. 

  Revenue is recognized on satisfaction of performance 
obligation upon transfer of control of promised 
products or services to customers in an amount that 
reflects the consideration the Company expects to 
receive in exchange for those products or services.  
Revenue is measured based on the transaction price 
(which is the consideration, adjusted to discounts, 
incentives and returns, etc., if any) that is allocated 
to that performance obligation. These are generally 
accounted for as variable consideration estimated 
in the same period the related sales occur. The 
methodology and assumptions used to estimate 
rebates and returns are monitored and adjusted 
regularly in the light of contractual and legal 
obligations, historical trends, past experience and 
projected market conditions.

  The Company operates a loyalty programme for the 
customers and franchisees for the sale of goods. The 
customers accumulate points for purchases made 
which entitles them to discount on future purchases. 
A contract liability for the award points is recognized 
at the time of the sale. Revenue is recognized when 
the points are redeemed or on expiry. The expenditure 
of loyalty programme is netted-off to revenue.

  The Company does not expect to have any contracts 
where the period between the transfer of the promised 
goods or services to the customer and payment by 
the customer exceeds one year. As a consequence, it 
does not adjust any of the transaction prices for the 
time value of money. 

  The Company satisfies a performance obligation and 
recognises revenue over time, if one of the following 
criteria is met:

  1.  The customer simultaneously receives 
and consumes the benefits provided 
by the Company’s performance as the 
Company performs; or

  2.  The Company’s performance creates or 
enhances an asset that the customer controls 
as the asset is created or enhanced; or

  3.  The Company’s performance does not create 
an asset with an alternative use to the Company 
and an entity has an enforceable right to 
payment for performance completed to date. 
For performance obligations where one of 
the above conditions are not met, revenue is 
recognised at the point in time at which the 
performance obligation is satisfied.

  Revenue from sale of products and services are 
recognised at the time of satisfaction of performance 
obligation, except Revenue from real estate property 
development, where in revenue is recognised over 
the time, from the financial year in which the entity’s 
right to payment for performance completed, is 
established. In determining whether an entity has 
right to payment, the entity shall consider whether 
it would have an enforceable right to demand or 
retain payment  for performance completed to 
date if the contract were to be terminated before 
completion for reasons other than entity’s failure 
to perform as per the terms of the contract. 
The revenue recognition of Real estate property under 
development requires forecasts to be made of total 
budgeted costs with the outcomes of underlying 
construction contracts, which further require 
assessments and judgements to be made on changes 
in work scopes and other payments to the extent they 
are probable and they are capable of being reliably 

estimated to exceed total revenues from the project, 
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the loss is recognized immediately in the Statement of 
Profit and Loss.  “

  Revenue in excess of invoicing are classified as 
contract asset while invoicing in excess of revenues 
are classified as contract liabilities.

  Other operating revenue - Export incentives

  Export Incentives under various schemes are 
accounted in the year of export.

  Trade receivables

  Trade receivables are amounts due from customers 
for goods sold or services performed in the ordinary 
course of business and reflects company’s 
unconditional right to consideration (that is, payment 
is due only on the passage of time). Trade receivables 
of the Company, are recognised initially at the 
transaction price as they do not contain significant 
financing components. The company holds the 
trade receivables with the objective of collecting the 
contractual cash flows and therefore measures them 
subsequently at amortised cost using the effective 
interest method, less loss allowance.

  (i)  Short-term obligations

   Liabilities for wages and salaries, including non-
monetary benefits that are expected to be settled 
wholly within 12 months after the end of the 
period in which the employees render the related 
service are recognised in respect of employees’ 
services up to the end of the reporting period 
and are measured at the amounts expected to 
be paid when the liabilities are settled.

   The liabilities for earned leave and sick leave that 
are not expected to be settled wholly within 12 
months are measured as the present value of 
expected future payments to be made in respect 
of services provided by employees up to the end 
of the reporting period using the projected unit 
credit method. The benefits are discounted using 
the discount rates for Government Securities 
(G-Sec) at the end of the reporting period that 
have terms approximating to the terms of the 
related obligation. Remeasurement as a result 
of experience adjustments and changes in 

actuarial assumptions are recognised in the 
Statement of Profit and Loss.

   The Company operates the following post-
employment schemes:

         (a)   defined benefit plans such as gratuity, 
provident fund and pension; and

           (b)    defined contribution plans

  Pension and gratuity obligations

   The liability or asset recognised in the balance 
sheet in respect of defined benefit pension 
and gratuity plans is the present value of the 
defined benefit obligation at the end of the 
reporting period less the fair value of plan assets. 
The defined benefit obligation is calculated 
annually by actuaries using the projected 
unit credit method.

   The present value of the defined benefit obligation 
is determined by discounting the estimated 
future cash outflows by reference to market yields 
at the end of the reporting period on government 
bonds that have terms approximating to the 
terms of the related obligation.

   The net interest cost is calculated by applying the 
discount rate to the net balance of the defined 
benefit obligation and the fair value of plan 
assets. This cost is included in employee benefit 
expense in the Statement of Profit and Loss.

   Remeasurement gains and losses arising 
from experience adjustments and changes in 
actuarial assumptions are recognised in the 
period in which they occur, directly in other 
comprehensive income. They are included in 
retained earnings in the statement of changes in 
equity and in the balance sheet.

  Provident fund

   Defined Contribution Plans such as Provident 
Fund etc., are charged to the Statement of Profit 
and Loss as incurred.

   In accordance with the Employees’ Provident 
Fund and Miscellaneous Provision Act, 1952, 
for certain eligible employees of the Company 
are entitled to receive benefits under the 
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provident fund plan in which both the employee 
and employer (at a determined rate) contribute 
monthly to Raymond Limited Employee’s 
Provident Fund Trust”, a Trust set up by the 
Company to manage the investments and 
distribute the amounts to employees at the time 
of separation from the Company or retirement, 
whichever is earlier. This plan is a defined 
obligation plan as the Company is obligated 
to provide its members a rate of return which 
should, at a minimum, meet the interest rate 
declared by government administered provident 
fund. A part of the Company’s contribution 
is transferred to government-administered 
pension fund. The contributions made by the 
Company and the shortfall of interest, if any, are 
recognised as an expense in the profit or loss 
under “Employee benefits expense

  Termination benefits

   Termination benefits are payable when 
employment is terminated by the Company 
before the normal retirement date, or when 
an employee accepts voluntary redundancy 
in exchange for these benefits. The Company 
recognises termination benefits at the earlier of 
the following dates: (a) when the Company can 
no longer withdraw the offer of those benefits; 
and (b) when the Company recognises costs 
for a restructuring that is within the scope 
of Ind AS 37 and involves the payment of 
terminations benefits. In the case of an offer 
made to encourage voluntary redundancy, the 
termination benefits are measured based on 
the number of employees expected to accept 
the offer. Benefits falling due more than 12 
months after the end of the reporting period are 
discounted to present value.

  (iv)  Share based payments

   Share-based compensation benefits are 
provided to employees via the “”Raymond 
Employee Stock Option Plan 2023”” (ESOP 
scheme). The fair value of options granted under 
the ESOP scheme is recognised as an employee 
benefits expense with a corresponding increase 
in equity. The total amount to be expensed is 
determined by reference to the fair value of the 
options granted:

including any market performance 
conditions (e.g., the entity’s share price)

excluding the impact of any service 
and non-market performance vesting 
conditions (e.g. profitability, sales growth 
targets and remaining an employee of the 
entity over a specified time period), and

including the impact of any non-vesting 
conditions (e.g. the requirement for employees 
to serve or hold shares for a specific 
period of time).

   The total expense is recognised over the vesting 
period, which is the period over which all of the 
specified vesting conditions are to be satisfied. 

   The Company has created a Raymond Limited 
ESOP Trust for implementation of the said ESOP 
scheme.  The Company treats the ESOP trust as 
its extension and shares held by ESOP Trust are 
treated as treasury shares.

  (i)  Functional and presentation currency

   The financial statements are presented in Indian 
rupee (INR), which is Company’s functional and 
presentation currency.

  (ii)  Transactions and balances

   Transactions in foreign currencies are recognised 
at the prevailing exchange rates on the 
transaction dates. Realised gains and losses on 
settlement of foreign currency transactions are 
recognised in the Statement of Profit and Loss.

   Monetary foreign currency assets and liabilities 
at the year-end are translated at the year-end 
exchange rates and the resultant exchange 
differences are recognised in the Statement of 
Profit and Loss.

   Non-monetary assets and liabilities that are 
measured in terms of historical cost in foreign 
currencies are not translated thereafter.

  The income tax expense or credit for the period 
is the tax payable on the current period’s taxable 
income based on the applicable income tax rate  
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adjusted by changes in deferred tax assets and 
liabilities attributable to temporary differences and to 
unused tax losses. 

  There are many transactions and calculations for 
which the ultimate tax determination is uncertain. 
The Company recognises liabilities for anticipated 
tax issues based on estimates of whether additional 
taxes will be due. The uncertain tax positions are 
measured at the amount expected to be paid to 
taxation authorities when the Company determines 
that the probable outflow of economic resources will 
occur. Where the final tax outcome of these matters 
is different from the amounts that were initially 
recorded, such differences will impact the current 
and deferred income tax assets and liabilities in the 
period in which such determination is made.

  Deferred income tax is provided in full, using the 
liability method on temporary differences arising 
between the tax bases of assets and liabilities and 
their carrying amount in the financial statement. 
Deferred income tax is determined using tax rates (and 
laws) that have been enacted or substantially enacted 
by the end of the reporting period and are excepted to 
apply when the related deferred income tax asset is 
realised or the deferred income tax liability is settled.

  Deferred tax assets are recognised for all deductible 
temporary differences and unused tax losses, 
only if, it is probable that future taxable amounts 
will be available to utilise those temporary 
differences and losses.

  Deferred tax assets and liabilities are offset when 
there is a legally enforceable right to offset current 
tax assets and liabilities and when the deferred 
tax balances relate to the same taxation authority. 
Current tax assets and tax liabilities are off set where 
the Company has a legally enforceable right to offset 
and intends either to settle on a net basis, or to realize 
the asset and settle the liability simultaneously.

  Current and deferred tax is recognised in the 
Statement of Profit and Loss, except to the extent that 
it relates to items recognised in other comprehensive 
income or directly in equity. In this case, the tax is also 
recognised in other comprehensive income or directly 
in equity, respectively.

  Basic earnings per share

  Basic earnings per share is calculated by dividing:

the profit/loss attributable  to 
owners of the Company

by the weighted average number of equity shares 
outstanding during the financial year, adjusted 
for bonus elements in equity shares issued 
during the year and excluding treasury shares.

  Diluted earnings per share

  Diluted earnings per share adjusts the figures used 
in the determination of basic earnings per share to 
take into account:

the after income tax effect of interest and other 
financing costs associated with dilutive potential 
equity shares, and

the weighted average number of additional 
equity shares that would have been outstanding 
assuming the conversion of all dilutive 
potential equity shares.

  Grants from the government are recognised at their 
fair value where there is reasonable assurance that 
the grant will be received and the Company will 
comply with all attached conditions.

  Government grants relating to the purchase of 
property, plant and equipment are included in non-
current liabilities as deferred income and are credited 
to the statement of Profit and Loss on a straight - line 
basis over the expected lives of related assets  and 
presented within other income. 

towards development of property

  The Company discloses separately manufacturing and 
operating expenses and costs towards development 
of property which are directly linked to respective 
activities, as a part of ‘Other expenses’.

  When items of income and expense within statement 
of profit and loss from ordinary activities are of such 
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size, nature or incidence that their disclosure is 
relevant to explain the performance of the enterprise 
for the period, the nature and amount of such material 
items are disclosed separately as exceptional items.

  The Company applied for the first time these 
amendments of Ind AS 8 , Ind AS 1 and Ind AS 12 and 
there is no material impact on financials.

  Ministry of Corporate Affairs (“MCA”) notifies new 
standards or amendments to the existing standards 
under Companies (Indian Accounting Standards) 
Rules as issued from time to time. For the year 
ended March 31, 2024, MCA has not notified any new 
standards or amendments to the existing standards 
applicable to the Company.

 The preparation of financial statements requires the use of 
accounting estimates which by definition will seldom equal 
the actual results. Management also need to exercise 
judgement in applying the Company’s accounting policies.

 This note provides an overview of the areas that involved 
a higher degree of judgement or complexity, and items 

estimates and assumptions turning out to be different 
than those originally assessed. Detailed information 
about each of these estimates and judgements is included 
in relevant notes together with information about the 
basis of calculation for each affected line item in the 
financial statements.

 The areas involving critical estimates or judgement are:

 
Denim Private Limited and Raymond Apparel 

  Determining whether the investments in subsidiaries 
and joint ventures are impaired requires an estimate 
in the value in use of investments. The Company 
reviews its carrying value of investments carried at 
cost annually, or more frequently when there is an 
indication for impairment. If the recoverable amount 
is less than its carrying amount, the impairment loss 
is accounted for. In considering the value in use, 
the Board of directors have anticipated the future 
market conditions and other parameters that affect 

the operations of these entities. The Company uses 
judgement to select from variety of methods and 
make assumptions which are mainly based on market 
conditions existing at the end of each reporting period.

 
 

  The Company reviews forecasts of total budgeted 
costs for changes in work scopes and other payments 
to the extent they are probable and they are capable 
of being reliably measured at the end of each 

 

  The Company reviews the useful lives of property, plant 
and equipment, Investment properties and intangible 
assets at the end of each reporting period. This 
reassessment may result in change in depreciation 
and amortisation expense in future periods.

 

  The Company reviews the allowance for defective and 
obsolete items inventory, wherever necessary at the 
end of each reporting period. 

  The Company reviews the carrying amount of tax 
expenses, deferred tax assets and tax payable at the 
end of each reporting period. 

  Management has estimated the possible outflow of 
resources at the end of each annual reporting financial 
year, if any, in respect of contingencies/litigations 
against the Company as it is not possible to predict 
the outcome of pending matters with accuracy.

 (vii)  Estimation of Defined benefit obligation - Note 41

  The cost of post-employment benefits is determined 
using actuarial valuations. The actuarial valuation 
involves making assumptions about discount rates, 
future salary increases and mortality rates. Due to the 
long term nature of these plans, such estimates are 
subject to significant uncertainty. 
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  The Company cannot readily determine the interest 
rate implicit in the lease, therefore, it uses its 
incremental borrowing rate (IBR) to measure lease 
liabilities. The IBR is the rate of interest that the 
Company would have to pay to borrow over a similar 
term, and with a similar security, the fund necessary 
to obtain an asset of a similar value to the right-of-use 
asset in a similar economic environment.”

 (ix)  Allowance for doubtful debts

  Trade receivables do not carry any interest and 
are stated at their nominal value as reduced by 
appropriate allowances for estimated irrecoverable 
amounts. Under Ind AS, impairment allowance has 
been determined based on Expected Credit Loss 
(ECL) model. Estimated irrecoverable amounts are 
based on the ageing of the receivable balance and 
historical experience. Individual trade receivables are 
written off if the same are not collectible. 

 (x)  Sales Return

  The Company accounts for sales returns accrual 
by recording an allowance for sales returns 
concurrent with the recognition of revenue at the 
time of a product sale. This allowance is based on the 
Company’s estimate of expected sales returns. The 
Company deals in various products and operates in 
various markets. Accordingly, the estimate of sales 
returns is determined primarily by the Company’s 
historical experience in the markets in which the 
Company operates. 

 (xi)  Share-based payments

  Estimating fair value for share-based payments 
requires determination of the most appropriate 
valuation model, which is dependent on the terms 
and conditions of the grant. The estimate also 
requires determination of the most appropriate inputs 
to the valuation model including the expected life of 
the option, volatility and dividend yield and making 
assumptions about them.
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2A Property, Plant And Equipment
 (H in lakhs) 

 Freehold 
Land 

 Buildings 
 Leasehold 

Improvement 
 Plant and 

equipment 
 Furniture 

and  fixtures 
 Vehicles 

 Office 
equipment 

 Boats 
and water 

Equipment 
 Aircraft 

 Right to Use Assets 
 Total  Leasehold 

Land 
 Leasehold 

Buildings 

Gross Carrying amount 
Balance as at 1st April, 2022  15258.08 57172.16  4305.02  58491.16 18211.39  1108.27  1681.77  2032.04  2077.16  344.64  42033.41  202715.10 
Additions   -    270.46  1109.81  2088.36  1736.55  237.14  50.14  -    -    -    22976.29  28468.75 
Disposals / adjustment  0.30  45.45  232.87  698.85  592.93  13.41  152.69  -    -    -    5413.51  7150.01 
Reclassification  [Refer Note 
(iii)] 

 2723.79  -    -    -    -    -    -    -    -    -    -    2723.79 

Balance as at  
31st March, 2023 

 12533.99 57397.17  5181.96  59880.67 19355.01  1332.00  1579.22  2032.04  2077.16  344.64  59596.19  221310.05 

Additions   -    984.73  2442.71  3227.98  1934.43  572.30  266.31  -    -    -    44730.78  54159.24 
Disposals / adjustment  8.76  9.96  -    216.35  6.86  162.12  39.23  21.28  -    -    1755.94  2220.50 
Balance as at  
31st March, 2024 

 12525.23 58371.94  7624.67  62892.30 21282.58  1742.18  1806.30  2010.76  2077.16  344.64  102571.03  273248.79 

Accumulated Depreciation 
and amortisation  
Balance as at 1st April, 2022  9585.64  3808.42  34306.85 11597.73  919.87  1429.86  1646.05  707.28  11.78  22074.89  86088.37 
Charge for the year  -    2064.33  354.01  3262.90  1925.07  71.63  111.93  8.94  116.08  5.28  7969.85  15890.02 
Disposals  -    8.97  232.87  578.37  517.83  10.66  150.22  -    -    -    4696.30  6195.22 
Balance as at  
31st March, 2023 

11641.00  3929.56  36991.38 13004.97  980.84  1391.57  1654.99  823.36  17.06  25348.44  95783.17 

Charge for the year  -    2613.25  536.20  3391.97  2047.26  213.86  127.87  6.45  116.08  5.28  11626.65  20684.87 
Disposals  -    147.56  -    151.84  4.53  96.94  33.10  17.14  -    -    742.07  1193.18 
Balance as at  
31st March, 2024 

14106.69  4465.76  40231.51 15047.70  1097.76  1486.34  1644.30  939.44  22.34  36233.02  115274.86 

Net carrying amount 
Balance as at  
31st March, 2023 

 12533.99 45756.17  1252.40  22889.29  6350.04  351.16  187.65  377.05  1253.80  327.58  34247.75  125526.88 

Balance as at  
31st March, 2024 

 12525.23 44265.25  3158.91  22660.79  6234.88  644.42  319.96  366.46  1137.72  322.30  66338.01  157973.93 

Notes:

(i)  Refer Note 39  for disclosure of contractual commitments for the acquisition of property, plant and equipment . 

(ii)  Refer Note 37 For information on property, plant and equipment pledged as security by the Company.  

(iii) During the previous year an amount of H2723.79 lakhs representing proportionate cost (including proportionate Urban Land Ceiling premium) of a part of such land 
which the Company intended to develop , had been reclassified and considered as 'Property under Development'  under inventories.
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Notes to the Standalone Financial Statements 
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(iv) On 6th November 2007, the Company had entered into four separate tri-partite agreements with Pashmina Holdings Limited 
and each of the four sub-lessees of residential units in JK House (being Dr. Vijaypat Singhania, Mr. Gautam Hari Singhania, Mr. 
Akshaypat Singhania and Ms. Veenadevi  Singhania along with Mr. Anant Singhania, who are considered to be related parties and 
said agreements were not acted upon. The said tri-partite agreements have been rejected by the shareholders of the Company 
at its meeting dated 5th June 2017.  Dr. Vijaypat Singhania, Mr. Akshaypat Singhania and Ms. Veenadevi Singhania along with Mr. 
Anant Singhania had initiated the arbitration proceedings against the Company to secure the specific performance of the tri-
partite agreements. In the matter of Mr. Akshaypat Singhania and Ms. Veenadevi Singhania along with Mr. Anant Singhania, Hon 
Arbitration Tribunal has passed an Award and rejected the claims of specific performance of the tri-partite agreements and also 
denied any relief / damages / compensation in lieu thereof, except that the Company has been directed to only reimburse the 
stamp duty on sub-lease agreements, that were paid by these erstwhile sub-lessees, along with interest (refer note 34).  Further, 
Mr. Akshaypat Singhania and Ms. Veenadevi Singhania along with Mr. Anant Singhania have filed petitions for setting aside the 
Award of the Hon Arbitration Tribunal before the Bombay High Court which is pending. In the matter of Dr. Vijaypat Singhania, the 
Award is pending till date.

 (H in lakhs) 

Balance as at 1st April, 2022  997.42 
Additions   2501.94 
Assets Capitalised  1083.59 
Balance as at 31st March, 2023  2415.77 
Additions   2233.29 
Assets Capitalised  1424.99 
Balance as at 31st March, 2024  3224.07 

Note: CWIP ageing schedule

Project in Progress
 (H in lakhs) 

Particulars
 Amount in CWIP for a period of  

 Total 
 Less than 1 year   more than 3 years 

As at 31st March, 2023  2089.18  6.96  -    319.63  2415.77 
As at 31st March, 2024  2355.41  549.03  -    319.63  3224.07 

Projects delayed as at  
31 March 2024

 (J Reason for delay

Textile Plant 
Upgradation

 549.03 Capex related to plant upgradation to be done at suiting plants. Textile Plant Upgradation 
capex have multiple agencies associated for supplies of machineries and installation. 
Machinery and parts have long lead time and also need installation. Due to slow supplies 
of Machinery and installation projects are getting delayed from vendor. The Company 
expects all such plant upgradations will get completed by end of financial year 2024-25

SAP HANA  319.63 The Company is upgrading its ERP system by implementing S4 HANA (i.e. updated version 
of SAP). This project was kept on hold due to COVID 19 for two years, during the previous 
year, the  Company have resumed this project and expects to get it completed by end of 
financial year 2024-25.

Total  868.66 

 There are no Capital work-in-progress (CWIP) that are overdue or have exceeded their original plan/ budget
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3 Investment Properties
 (H in lakhs) 

Gross carrying amount Total

Balance as at 1st April, 2022  574.83 
Additions  -   
Disposals  -   
Balance as at 31st March, 2023  574.83 
Additions  -   
Disposals  315.09 
Balance as at 31st March, 2024  259.74 
Accumulated Depreciation
Balance as at 1st April, 2022  154.24 
Charge for the year  8.03 
Disposals  -   
Balance as at 31st March, 2023  162.27 
Charge for the year  8.03 
Disposals  103.04 
Balance as at 31st March, 2024  67.26 
Net carrying amount
Balance as at 31st March, 2023  412.56 
Balance as at 31st March, 2024  192.48 
Fair value
As at 31st March, 2023  6189.18 
As at 31st March, 2024  4803.48 

 (H in lakhs) 
Year Ended  

   31st March, 2024
Year Ended  

   31st March, 2023

Rental income derived from investment properties  458.57  478.37 
Direct operating expenses (including repairs and maintenance) generating rental income  16.44  16.44 
Income arising from investment properties before depreciation  442.13  461.93 
Depreciation  8.03  8.03 

 434.10  453.90 

 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

For a period not later than five year  111.12  489.22 
For a period later than five years  -    -   

Premises given on operating lease: 

The Company has given certain investment properties on operating lease. These lease arrangements range for a period between 2 and 
5 years and include both cancellable and non-cancellable leases. Most of the leases are renewable for further period on mutually 
agreeable terms.

The total future minimum lease rentals receivable at the Balance Sheet date are as under:

Estimation of fair value

The fair valuation is based on current prices in the active market for similar properties. The main inputs used are quantum, area, 
location, demand, restrictive entry to the complex, age of building and trend of fair market rent in village Panchpakhadi area.

This fair value is based on valuations performed by an registered independent valuer/ best evidence of fair value in an active market 
for similar properties. Fair valuation is based on replacement cost method. The fair value measurement is categorised in level 3 fair 
value hierarchy.
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4A Intangible Assets
 (H in lakhs) 

Gross carrying amount  Computer Software  Total 

Balance as at 1st April, 2022  644.32  644.32 
Additions  30.84  30.84 
Disposals  281.69  281.69 
Balance as at 31st March 2023  393.47  393.47 
Additions  189.83  189.83 
Disposals  -    -   
Balance as at 31st March 2024  583.30  583.30 
Accumulated amortisation 
Balance as at 1st April, 2022  640.87  640.87 
Charge for the year  13.69  13.69 
Disposals  281.69  281.69 
Balance as at 31st March, 2023  372.87  372.87 
Charge for the year  42.74  42.74 
Disposals  -    -   
Balance as at 31st March, 2024  415.61  415.61 
Net carrying amount 
Balance as at 31st March, 2023  20.60  20.60 
Balance as at 31st March, 2024  167.69  167.69 

4B Intangible assets under development
 (H in lakhs) 

As at  
31st March, 2024

As at  
31st March, 2023

Balance at the beginning of the year  475.00  475.00 
Additions   2329.24  -   
Assets Capitalised  -    -   
Balance at the end of the year  2804.24  475.00 

 (H in lakhs) 
Less than 

1 year
 

years
 

years
More than 

3 years
Total

As at 31st March, 2023  -    -    -    475.00  475.00 
As at 31st March, 2024  2329.24  -    -    475.00  2804.24 

Project in Progress*

Projects delayed as at  
31 March 2024

 (J Reason for delay

SAP HANA  2804.24 The Company is upgrading its ERP system by implementing S4 HANA (i.e. updated version 
of SAP). This project was kept on hold due to COVID 19 for two years, during the previous 
year, the  Company have resumed this project and expects to get it completed by end of 
financial year 2024-25.   

There are no Intangible Asset under Development (IAUD) that are overdue or have exceeded their original plan/ budget
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 (H in lakhs) 
As at 31st March, 2024 As at 31st March, 2023

     No. of Units  Amount      No. of Units  Amount 

A. Investment in subsidiaries
Unquoted

Raymond Apparel Limited (Equity Shares of H10 each)  
(refer note (iv))

 -    -    601028915  66325.92 

 Less: Provision for diminution in value of Investment  -    -    (66325.92)
 Raymond (Europe) Limited (Equity Shares of £.1 each)  1000 0.03  1000  0.03 
 Jaykayorg AG (Equity Shares of Swiss Francs 100 each)  500 0.98  500  0.98 
 Pashmina Holdings Limited (Equity Shares of H10 each)  740000 724.00  740000  724.00 
 Everblue Apparel Limited (Equity Shares of H10 each)  11500000 1500.00  11500000  1500.00 
 Silver Spark Apparel Limited (Equity Shares of H10 each)  8964300 4700.00  8964300  4700.00 
 Celebrations Apparel Limited (Equity Shares of H10 each)  2710000 271.00  2710000  271.00 
 Raymond Woollen Outerwear Limited (Equity Shares of H10 each)  1931000 162.68  1931000  162.68 
 J K Files & Engineering Limited- 

(Erstwhile J K Files (India) Limited) (Equity Shares of H2 each)
 52443948 1222.01  52443948  1222.01 

 Raymond Luxury Cottons Limited (Equity Shares of H10 each) (refer 
note (i))

 127680000 12768.00  127680000  12768.00 

 Raymond Lifestyle Limited (Equity Shares of H 10 each)  150000 15.00  150000  15.00 
 Raymond Lifestyle (Bangladesh) Private Limited  

(Equity Shares of BDT 10 each)
 500000 42.87  500000  42.87 

  Ultrashore Realty Limited (erstwhile Colorplus Realty Limited) 
(Equity Shares of H 100 each) (refer note (iv))

 -    -    100000  6339.65 

 Less: Provision for diminution in value of Investment.  -    -    (6339.65)
 JKFEL Tools and Technologies Limited (Equity Shares of H 10 each)  10000 1.00  -    -   

 21407.57  21406.57 
ii. Deemed equity investment 

J K Files & Engineering Limited (Erstwhile J K Files (India) Limited) 
(refer note (vi) & (vii))

 -   6054.32  -    2884.11 

 Ten X Realty Limited (refer note (vii))  -   4788.67  -    -   
 10842.99  2884.11 
 32250.56  24290.68 

B. Investment in associates
Unquoted

P.T. Jaykay Files Indonesia  
(Equity Shares of Indon.Rp.4150 = US$ 10 each)

 24000.00  23.99  24000  23.99 

Radha Krshna Films Limited (Equity Shares of H10 each)  2500000.00  250.00  2500000  250.00 
Less: Provision for diminution in value of Investments  (250.00)  (250.00)
J.K. Investo Trade (India) Limited (Equity Shares of H10 each)  3489878.00  156.54  3489878  156.54 
Ray Global  Trading Limited (Equity Shares of H10 each)  
(refer note (v))

 3487378.00  169.58  3487378  169.58 

 350.11  350.11 
C. Investment in joint venture

Unquoted

 Raymond UCO Denim Private Limited: Equity Shares of H10 each #  102122219  27216.29  102122219  27216.29 
 Less: Provision for diminution in value of Investment (refer note(ii))  (17700.00)  (14800.00)

 Raymond UCO Denim Private Limited  -    8690.00  -    8690.00 
 18206.29  21106.29 
 50806.96  45747.08 

Aggregate amount of unquoted investments before impairment  68756.96  133462.65 
Aggregate amount of impairment in the value of investment  (17950.00)  (87715.57)

# During the previous year, the Company has invested H 2500 Lakhs, in Raymond UCO Denim 25000000 equity shares of H 10 Each. 
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Notes:

(i) During the earlier years, the Company invested an amount of C 6168 lakhs in the financial year ended 31st March, 2016 and 
C 2000 lakhs in the financial year ended 31st March, 2015 by subscription to the rights issue of equity shares of Raymond 
Luxury Cottons Limited (RLCL) a Subsidiary of the Company, enhancing the Company’s shareholding from 62% to 75.69%. 
In the year 2012-13, Cotonificio Honegger S.p.A (‘CH’), Italy, the erstwhile JV partner with Raymond Limited through one of its joint 
venture Company in India, Raymond Luxury Cottons Limited (RLCL) (Erstwhile known as Raymond Zambaiti Limited), had submitted 
request for voluntary winding up including composition of its creditors in the Court of Bergamo, Italy. Consequent to this, RLCL as at 
31st March, 2013, had provided for its entire accounts receivable from CH of USD 1255058 and Euro 612831, equivalent Indian Rupee 
aggregating C 1122.24 lakhs. In the year 2013-14, RLCL had put up its claim of receivable from CH of C 1122.24 lakhs before the Judicial 
Commissioner of the Composition (the Commissioner) appointed by the Court of Bergamo, Italy. In protraction of matter with Cotonificio 
Honegger S.p.A (‘CH’), Italy, the Judicial Commissioner of the Composition (“the Commissioner”) appointed by the Court of Bergamo, 
Italy, has declared RLCL as unsecured creditor for the amount outstanding from ‘CH’. Further ‘CH’ had also sought permission from 
the Court of Bergamo, Italy, for initiating proceeding against RLCL in India.

 RLCL had received a notice dated 23rd November, 2015 notifying that CH has filed a Petition against them before the 
Hon’ble Company Law Board (“CLB”), Mumbai Bench under Section 397 and 398 of Companies Act, 1956. RLCL responded 
to the petition filed by CH. The CLB in its order dated 26th November, 2015 has recorded the statement made by the 
counsel for RLCL that CH’s shareholding in RLCL shall not be reduced further and the fixed assets of RLCL also shall not 
be alienated till further order. Subsequently, the proceedings were transferred to the National Company Law Tribunal 
(“NCLT”), Mumbai bench and currently, the matter is pending before the said forum. RLCL has filed a Miscellaneous 
Application on 29th January, 2019 seeking part vacation of the interim order dated 26th November, 2015. The NCLT, 
Mumbai Bench has allowed the application filed by RLCL and had directed that the main company petition along with the 
application for vacating the stay be listed for hearing. The NCLT has heard the matter both side on 19th April, 2023 and passed an 
interim order for settlement and adjourn this matter to 9th June, 2023 for reporting settlement.

 The interlocutory application was filed jointly by the parties seeking withdrawal of the Company Petition along with all pending 
applications in the matter. The matter was settled amicably by the parties by way of a Settlement Agreement dated January 17, 
2023, for an amount of Euros 2,100,000 to be paid by RL to CH, for buyback of its shares in RLCL. Basis the said Settlement 
Agreement entered between the parties, the matter has been withdrawn by consent, as recorded by the NCLT, Mumbai Bench, 
in its Order dated June 9, 2023. Consequently, RLCL became a wholly-owned subsidiary of RL. 

(ii) The management has considered that the losses suffered by Raymond UCO Denim Private Limited, a joint venture company (RUCO), 
indicate an impairment in the carrying value of the investment. In addition to the above investment, the Company also has  also given loans  
C 2500 lakhs (31st March, 2023- C 2500 lakhs), interest receivable of C 65.21 lakhs (31st March, 2023- C 65.60 lakhs) and other 
receivable of C 912.85 lakhs (31st March, 2023- C 866.06 lakhs) as at 31st March, 2024. 

 The RUCO has also undertaken cost reduction measures as a mitigatory factor and basis its performance in the last quarter of the 
current financial year, has shown a marginal growth in the demand which management believes will further improve in the future 
quarters in the next year. Further, the Company along with its Joint venture Partner vide their letter of support, have committed 
necessary level of financial and other support to ensure that RUCO continues to operate as a going concern and to meet its liabilities 
as and when they fall due for payment for the year ending 31 March 2025.

 However, the management with the help of a valuation specialist, has carried out an impairment assessment for the entire 
investment in and other receivables from RUCO and, on a conservative basis, has recognised an estimated provision of C 2900 
lakhs (31st March, 2023- Nil) as diminution in the carrying value of its investment during the year.

 Significant Estimates : The recoverable value of exposure in Raymond Uco Denim Private Limited is determined by an Independent 
Registered valuer. The Company uses judgement to select from variety of methods and make assumptions which are mainly 
based on market conditions existing at the end of each reporting period. 

(iii) During the year ended 31st March 2020, pursuant to approval from National Company Law Tribunal (NCLT), to the JV company, 
Raymond UCO Denim Private Limited (RUDPL) towards reduction of its preference share capital, the investment of the Company 
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in preference share capital of RUDPL having a carrying value of H 8700 lakhs was settled at an aggregate consideration of H 10 
Lakhs. Accordingly, the balance amount of H 8690 lakhs representing reduction in preference share capital investment, had been 
treated as deemed equity investments in RUDPL. 

(iv) The Board of Directors of the Company at its meeting held on 27th September, 2021 had approved a Scheme of Arrangement (‘RAL 
Scheme’) between the Company and Raymond Apparel Limited (‘RAL’ or ‘Demerged Company’) (earlier, wholly owned subsidiary 
of the Company) for demerger of the business undertaking of RAL comprising of B2C business including Apparel business (and 
excluding balances identified as quasi equity) as defined in the RAL Scheme, into the Company on a going concern basis. RAL 
Scheme was approved by the Hon’ble National Company Law Tribunal vide its order dated 23rd March, 2022. The Appointed Date was 
1st April, 2021. Accordingly, the Company has accounted for the Scheme of Arrangement under the ‘pooling of interests’ method in 
accordance with Appendix C of Ind AS 103 ‘Business Combinations’.Pursuant to the RAL Scheme, all assets and liabilities pertaining 
to business undertaking of the demerged company as defined in the RAL scheme have been transferred to the Company as defined in 
the RAL Scheme without any consideration. Further, on 23rd March, 2022, the balances recoverable towards ICDs, trade receivables and 
other financial assets, by Raymond from RAL, on implementation of the RAL Scheme, had been considered as quasi equity and hence  
re-classified under “Investment in subsidiaries” as “Deemed equity investment”. Since, these balances would continue to be retained 
in RAL, on the basis of the business potential of the remaining business in RAL, the aforesaid balances were not expected to be 
recoverable from RAL. Accordingly, provision for impairment had been recognised. 

 During the year ended 31 March 2024, the Company has sold its entire investment in wholly owned subsidiaries namely Raymond Apparel 
Limited and Ultrashore Realty Limited (erstwhile Colorplus Realty Limited) for a consideration of C 125 lakhs and C 1 Lakhs respectively. 
Accordingly, the Company has recognised surplus on sale of investment in subsidiaries of C126 lakhs (net of amounts fully provided in 
earlier year) during the year.

(v) During the Financial year 2019-2020, the Mumbai Bench of National Company Law Tribunal (“NCLT”) has vide its order dated 07th 
February, 2020 approved the Composite Scheme of Amalgamation and Arrangement between J. K. Helene Curtis Limited (JKHC), 
J. K. Investo Trade (India) Limited (JKIT), Raymond  Care Private Limited (RCCPL), Ray Global  Trading Limited (RGCTL) and Ray 
Universal Trading Limited (RUTL) and their respective shareholders ('the scheme'). Pursuant to said Scheme, RCCPL has been 
amalgamated with JKIT and FMCG business of JKHC has been transferred to JKIT. The Combined FMCG business has then been 
transferred to and vested in RUTL. In consideration for the transfer and vesting of the Combined FMCG Business Undertaking in 
RUTL, RGCTL has issued and allotted shares to all the shareholders of JKIT during the FY 2020-21.

(vi) The Company has transferred its entire shareholding in Scissors Engineering Products Limited (“SEPL”), a wholly-owned 
subsidiary of the Company to J K Files & Engineering Limited (“JKFE”) (Erstwhile J K Files (India) Limited), another wholly-owned 
subsidiary of the Company at Nil consideration. The transfer of shares in SEPS to JKFE has been considered as ‘deemed equity 
investment in J K Files & Engineering Limited’(“JKFE”) in earlier year.

 The Board of Directors of the Company at its meeting held on 27 September 2021 had approved the consolidation of the Tools 
& Hardware business carried out by JK Files & Engineering Limited (Formerly known as JK Files (India) Limited) (wholly owned 
subsidiary of the Company, “JKFEL”) and Auto Components business carried out by Ring Plus Aqua Limited (step down subsidiary 
of the Company), During the year ended 31st March 2022, the Company had transferred its entire shareholding in Scissors 
Engineering Products Limited (holding company of Ring Plus Aqua Limited and wholly owned subsidiary of the Company) to JK 
Files & Engineering Limited (Formerly known as JK Files (India) Limited) by way of delivery under Section 123 of the Transfer of 
Property Act, 1882. Further, JKFEL had filed the Draft Red Herring Prospectus (DRHP) and Updated DRHP with the Securities and 
Exchange Board of India (SEBI) on 9 December 2021 and 4 April 2022, respectively, for an Initial Public Offer {‘‘IPO”} comprising 
of an Offer for Sale (‘OFS’). Based on the prevalent market conditions continuing to be restrained, with the validity of the Updated 
DRHP filed with SEBI becoming time barred during the previous year ended 31st March 2023, it was considered more favourable 
to defer further pursuit of JKFEL IPO, at 31 March 2023. Accordingly, the Company has recognised the expenses incurred towards 
the IPO process in the statement of Profit and Loss during the previous year.

(vii) The Company has made an investment in 12,500,000 0.01% Non- Convertible Redeemable Preference shares (‘NCRPS’) with 
face value of Rs. 10 each of Ten X Realty Limited (“Ten X”) of Rs. 12,500 lakhs and 5,000,000 NCRPS with face value of Rs. 100 
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each of J K Files & Engineering Limited (“JKFEL”) of Rs. 5,000 lakhs for a period of 8 years and 20 years respectively. The same has 
been presented in the financial statement as follows:  

 (H in lakhs) 
As at 31st March, 2024 As at 31st March, 2023

     No. of Units  Amount      No. of Units  Amount 

A. Other Equity Instruments

At Fair value through Profit and Loss
Gujarat Sheep & Wool Development Corporation Limited  
(Equity Shares of H100 each)#

102  -    102  -   

Impex (India) Limited (Equity Shares of H10 each)  8000  0.80  8000  0.80 
Seven Seas Transportation Limited (Equity Shares of H10 each)#  205000  -    205000  -   
J.K. Cotton Spg. & Wvg. Mills Company Limited  
(Equity Shares of H10 each)#

 10510  -    10510  -   

Shahane Solar Power Private Limited (Equity Shares of H100 each)  5200  5.20  5200  5.20 
SVC Bank (Equity Shares of H25 each)  100  0.03  100  0.03 

J.K.Investors (Bombay) Limited (Equity Shares of H 100 each)  4692  16126.49  4692  11456.03 
Accurate Finman Services Limited (Equity Shares of H 10 each)  460  2.95  460  2.95 

 16135.47  11465.01 
B. Investment in government securities

Unquoted
At amortised cost
Investments in National Savings Certificates  (Deposited with 
Government Department as security)

 0.06  0.06 

 0.06  0.06 
C. Investment in Venture capital funds

Unquoted
At Fair value through profit and loss @

InCred Alternative Investments Fund (Unit of H 100000 each)  5000.00  5003.20  500.00  500.00 
Nepean Long Term Opportunities Fund (Units of H100 each)  494204.78  665.94  494204.78  513.50 
JM Financial India Fund II (Units of H100000 each)  270.80  436.04  318.72  414.76 
InCred Alternative Investments Fund **  -    -    1250.00 

 6105.18  2678.26 

 (H in lakhs) 
 As at  

31 March 2024 
 As at  

31 March 2023 

Face value of NCRPS of Ten X  12500.00  -   
Deemed equity investment component of NCRPS of Ten X@  6399.23  -   
Asset component of NCRPS of Ten X  6100.77 
Interest income*  280.80  -   
Interest received  -    -   

 6381.57 

Face value of NCRPS of JKFEL  5000.00  -   
Deemed equity investment component of NCRPS of JKFEL@  4236.38  -   
Asset component of NCRPS of JKFEL  763.62  -   
Interest income*  2.58  -   
Interest received  -    -   

 766.20 

 *Interest income is calculated by applying the effective interest rate of 9% & 9.5% to the asset component of NCRPS of Ten X & JKEFL respectively.

 @ The deemed equity investment component of NCRPS of Tenx and of JKEFL as been presented net of deferred tax of Rs. 1,610.56 lakhs and Rs. 1,066.13 lakhs respectively
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 (H in lakhs) 
As at 31st March, 2024 As at 31st March, 2023

     No. of Units  Amount      No. of Units  Amount 

D Investment in Debentures
Quoted
at amortised cost
0% Marked linked debentures of Adani Enterprises Limited  
(Units of H 1000000 each)

 -    -    335  3588.25 

0% Marked linked debentures of Lendingkart Finance Limited  
(Units of H 1000000 each)

 -    -    100  1071.43 

11.9% Non cumulative debentures of Svaantra Microfin Private 
Limited 2028(Units of H 100000 each)

500  516.48  500  516.48 

9.75% Non cumulative debentures of Adani Capital Private Ltd  
(Units of H1000000 each)

180  1812.87  180  1812.87 

9.15% Non cumulative debentures of Yes Bank 2025  
(Units of H1000000 each)

100  990.86  100  990.86 

9.10% Non cumulative debentures of  Tata International Limited 
Perpetual (Units of H1000000 each)

300  3022.50  300  3022.50 

9.45% Non cumulative debentures of Incred Financial Services 
Limited (Units of H1000 each)

250000  2500.00  250000  2500.00 

11.25% Non cumulative debentures of  Hella Infra Market Private 
Limited (Units of H10000 each)

 -    -    5000  500.00 

14.75% Non cumulative debentures of Stellar Value Chain 
Solutions Pvt Ltd (Units of H10000000 each)

3  85.51  3  290.74 

9.95% Non cumulative debentures of Indostar Capital Finance 
Limited (Units of H100000 each)

 -    -    1000  1000.00 

14.25% Non cumulative debentures of Hella Infra Market Private 
Limited (Units of H10000000 each)

 -    -    20  2042.48 

10% Non Cumulative debentures of Navi Finserv Pvt Ltd  
(Units of H1000 each)

100000  1000.00  -    -   

 9928.22  17335.61 
 32168.93  31478.94 

Aggregate amount of quoted investments at cost  9928.22  17335.61 
Market Value of the quoted investments amortised at cost  9928.22  17335.61 
Aggregate amount of unquoted investments  22240.71  14143.33 
Aggregate amount of impairment in the value of investment  #  # 

Note:
@ Investment in venture capital funds have been fair valued at closing NAV.
# Company has invested in non trade investments aggregating H 30.53 lakhs which have already been fully provided in the books.
** Application money pending for allotment as on 31March 2023

 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Loans to related parties (Refer Note 5(ii) and 43)  38160.00  2150.00 
0.01% Non- Convertible Redeemable Preference shares
J K Files & Engineering Limited (Refer note 5(vii))  766.20  -   
Ten X Realty Limited (Refer note 5(vii)) 6381.57  -   
Others  -    3.73 
Total  45307.77  2153.73 
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 (H in lakhs) 

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Loans considered good - Secured  -   
Loans considered good - Unsecured  45307.77  2153.73 
Loans which have significant increase in credit risk
Loans credit-impaired  -   
Total  45307.77  2153.73 
Less: Allowance for doubtful Loans  -    -   
Total Loans  45307.77  2153.73 
Refer Note 45 for information about credit risk and market risk for loans.

 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Security deposits  8305.80  7296.31 
Less: Allowance for doubtful deposit  (1064.36)  (666.36)
Margin money deposits with bank (Refer Note (a) below)  101.54  383.65 
Interest receivable  132.66  151.98 
Investments in term deposits (Refer Note (b) below)  11.86  11.86 
Advance recoverable in Cash  5225.13  273.65 
Total  12712.63  7451.09 

 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Capital advances  335.26  674.47 
Prepaid expenses  2313.04  1165.42 
Deposits with customs, port trust, excise and other receivables from government authorities  1662.56  2223.09 
CVD Receivable (Refer note below)  1042.75  2257.44 
Less: Provision for CVD Receivable (Refer Note below)  (1042.75)  (2257.44)
Other advances  9.40  9.40 
Total  4320.26  4072.38 

Note:

(a) Held as lien by bank against bank guarantees amounting to H 101.54 lakhs (H 383.65 lakhs as at 31 March, 2023)
(b) Held as lien by bank against overdraft facility amounting to H 11.86 lakhs  (H 11.86 lakhs as at 31 March, 2023)

Note:

Imported garments were fully exempted from payment of CVD under Notification No. 30/2004- C.E. dated 09th July 2004, subject to 
the condition that no CENVAT Credit has been availed on the inputs or on capital goods. However, during the relevant period (Financial 
year ended 31 March 2011 to 31 March 2014), there was a dispute between the importers and the Customs Department regarding 
the applicability of the said benefit and the fulfilment of the aforesaid condition. The Customs Department had taken a view that the 
condition of “where NO CENVAT credit has been availed on the inputs by suppliers” was not applicable on the imported goods and 
accordingly, the importers were not eligible for the benefit of the said Notification. Basis the above notification, Raymond Apparel 
Limited (business undertaking of Raymond apparel limited merged with Raymond Limited w.e.f 23 March 2022) had paid CVD under 
protest amounting to H 2257.44 Lakhs  and expensed out, during the period from 2011 to 2015.

However, Raymond Apparel Limited (business undertaking of Raymond apparel limited merged with Raymond Limited w.e.f 23rd March 
2022) had filed refund applications of CVD paid under protest, amounting to C 2257.44 Lakhs, basis the order passed by the Hon’ble 
Supreme Court of India in the case of M/s. SRF Ltd. vs Commissioner of Customs, Chennai reported at 2015 (318) E.L.T. 607 (SC) on 
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9 Inventories
 (H in lakhs) 

As at  
31st March, 2024

As at  
31st March, 2023

Raw Materials  6814.12  7109.51 
Raw Materials - In Transit  1704.37  2773.56 
Work-in-progress  15770.27  16467.61 
Finished goods  30710.97  28919.40 
Stock-in-trade  76165.56  66713.28 
Stock-in-trade - In Transit  329.42  167.43 
Stores and Spares  3143.46  3919.76 
Stores and Spares  - In Transit  284.75  225.34 
Loose Tools  214.18  213.85 
Property under development  65970.01  68545.84 
Total  201107.11  195055.58 
Inventory write downs are accounted, considering the nature of inventory, ageing, liquidation plan and net realisable value. Write-
downs of inventories amounted to H 11894.23 lakhs as at 31 March, 2024 (as at 31 March, 2023 - H 10638.70 lakhs) These write-
downs were recognised as an expense and included in 'changes in inventories of finished goods, stock-in-trade, work-in-progress and 
property under development' in the Statement of Profit and Loss.

As at 31 March 2023, out of H10638.72 lakhs, H 2164.45 lakhs were recognised as an expenses as exceptional item in statement of profit and loss.

10 Current investments
 (H in lakhs) 

As at 31st March, 2024 As at 31st March, 2023
No. of Units  Amount No. of Units  Amount 

A. Investment in Equity instruments 

At Fair value through Profit and Loss 
Banswara Syntex Limited (Shares of H5 each)  43320  62.55  43320  52.44 
UPL Limited (Shares of H2 each)  233392  1063.92  233392  1674.47 
Vascon Engineers Limited (Shares of H10 each)  290310  177.67  290310  71.91 
Alembic Pharmaceutical Limited (Shares of H2 each)  16074  157.90  16074  79.72 

 1462.04  1878.54 
B. Investments in Mutual Funds

Unquoted
At Fair value through Profit and Loss 
Aditya Birla Sun Life Balanced Advantage Fund - Regular Plan - 
Growth Option  (Units of H10 each)

 6814108  6196.06  6814108  5090.82 

Aditya Birla Sun Life Crisil IBX AAA Jun-2023 Index Fund-Regular 
Growth  (Units of H10 each)

 -    -    7653902  804.24 

26.03.2015 interpreted Condition No. 20 of Notification No. 06/2002-CE (Sl. No. 122). The Hon’ble Supreme Court held that importers of goods 
could claim benefit of such notification at the time of import for exemption from payment of CVD.

Basis as above, Raymond Apparel Limited (business undertaking of Raymond apparel limited merged with Raymond Limited w.e.f 23rd March 
2022) has brought the said amount in the books of account as “Claim Receivables” and created a provision for an equivalent amount in financial 
year ended 31st March, 2019, as prudent practice. 

Further, the Company had re-assessed the claim receivables and the claim application for additional CVD refund of C 712.69 Lakhs has been filed.

During the current year, out of total claim of C 2257.44 Lakhs, the Company has received the amount of C 1214.69 Lakhs and the same has been 
grouped under ‘Other income’
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 (H in lakhs) 
As at 31st March, 2024 As at 31st March, 2023

No. of Units  Amount No. of Units  Amount 

Aditya Birla Sun Life Liquid Fund - Growth - Direct Plan  
(Units of H100 each)

 261618  1019.48  -    -   

Aditya Birla Sun Life Money Manager Fund - Growth - Direct Plan  
(Units of H100 each)

 824267  2809.03  643975  2015.82 

Aditya Birla Sun Life Arbitrage Fund - Growth - Direct Plan  
(Units of H10 each)

 3929370  1022.85  -    -   

Axis Money Market Fund - Direct Plan - Growth Option  
(Units of H1000 each)

 142876  1874.51  -    -   

Bandhan Ultra Short Term Fund Regular Plan-Growth (erstwhile 
IDFC Ultra Short Term Fund Regular Plan-Growth) (Units of H10 each)

 -    -    17334887  2249.77 

Bandhan Ultra Short Term Fund Direct Plan-Growth (Units of H10 each)  7201501  1011.62  -    -   
Bandhan Money Manager Fund Direct Plan-Growth (Units of H10 each)  5043121  2000.98  -    -   
Bank of India Multicap Fund Regular Plan - Growth (Units of H10 each)  4999750  753.96  4999750  498.98 
Bank of India Liquid Fund- Regular Plan - Growth  
(Units of H1000 each)

 -    -    78006  2002.65 

Bank of India Multi Asset Allocation Fund Regular Plan - Growth 
(Units of H10 each)

 4999750  504.85  -    -   

DSP Liquidity Fund - Direct Plan - Growth (Units of H1000 each)  84684  2922.77  -    -   
Edelweiss Balanced Advantage Fund - Regular Plan - Growth Option  
(Units of H10 each)

 13446912  6112.96  13446912  4865.09 

Edelweiss Liquid Fund - Direct Plan - Growth Option  
(Units of H1000 each)

 32110  1001.32  -    -   

HDFC Money Market Fund - Growth Option  (Units of H1000 each)  53162  2817.61  -    -   
HDFC Ultra Short Term Fund- Direct Growth Option  (Units of H10 each)  20118813  2834.50  51332060  6633.13 
HSBC Ultra Short Duration Fund - Regular Growth (Units of H1000 each)  -    -    343815  3968.06 
ICICI Prudential Liquid Fund - Direct Plan - Growth (Units of H 100 each)  -    -    151455  500.79 
ICICI Prudential Ultra Short Term Fund - Direct Plan - Growth   
(Units of H10 each)

 7365083  2005.62  1485476  350.76 

ICICI Prudential Floating Interest Fund -Direct Plan - Growth  
(Units of H100 each)

 125768  524.14  -    -   

ICICI Prudential Gilt Fund - Direct  Plan - Growth (Units of H10 each)  742983  737.69  -    -   
ICICI Prudential Money Market Fund - Direct Plan -  Growth  
(Units of H100 each)

 1145978  4002.09  -    -   

ICICI Prudential Corporate Bond Fund - Direct Plan - Growth  
(Units of H10 each)

 2864714  806.29  -    -   

Invesco India Treasury Advantage Fund - Growth (Units of H1000 each)  -    -    5205  167.44 
Kotak Balanced Advantage Fund -Regular Plan - Growth Option  
(Units of H10 each)

 -    -    25635063  3838.34 

Kotak Liquid Fund Regular Plan Growth (Units of H1000 each)  -    -    44352  2003.56 
Kotak Money Market Fund - (Growth) (Units of H1000 each)  104505  4308.21  66187  2517.26 
Kotak Savings Fund -Growth  (Units of H10 each)  -    -    6106441  2241.30 
Kotak Corporate bond fund - Direct Plan -Growth (Units of H1000 each)  28371  1002.97  -    -   
Kotak Equity Arbitrage Fund- Direct Plan-Growth Option  
(Units of H10 each)

 2793297  1016.37  -    -   

LIC Liquid Fund -  Direct Plan - Growth (Units of H1000 each)  91339  4005.35  -    -   
Nippon India Balanced Advantage Fund-Growth Plan-Growth Option 
(Units of H10 each)

 3917573  6091.56  3917573  4904.72 

Nippon India Liquid Fund -Growth Plan (Units of H1000 each)  -    -    36742  2003.61 
Nippon India Money Market Fund -Direct Plan - Growth Option  
(Units of H1000 each)

 104729  4002.02  -    -   

SBI Corporate Bond Fund - Regular Plan - Growth (Units of H10 each)  -    -    7654182  999.95 
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 (H in lakhs) 
As at 31st March, 2024 As at 31st March, 2023

No. of Units  Amount No. of Units  Amount 

SBI Magnum Ultra Short Duration Fund - Regular Plan - Growth  
(Units of H1000 each)

 -    -    27652  1408.75 

Tata Balanced Advantage Fund-Regular Plan-Growth  
(Units of H10 each)

 21596789  4039.57  21596789  3283.32 

Tata Airbitage Fund -Direct Plan - Growth (Units of H10 each)  14750102  2025.13  -    -   
Tata Money Market Fund-Direct Plan - Growth (Units of H1000 each)  91634  4002.12  -    -   
UTI Ultra Short Term Fund - Regular Plan - Growth (Units of H1000 each)  -    -    181801  6604.93 
Union Liquid Fund -Direct Plan-Growth Option (Units of H1000 each)  42521  990.11  -    -   

 72441.74  58953.29 
C. Investment in Debentures

Quoted
At amortised cost
0% Market Linked Debentures Spandana Sphoorty Financial limited 
(Units of H100000 each)

 -    -    2700  3328.60 

0% Market Linked Debentures Piramal capital and housing finance 
Limited (Units of H1000000 each)

 -    -    485  5252.68 

0% Market Linked Debentures Piramal Enterprises Limited  
(Units of H1000000 each)

 -    -    35  400.38 

0% Market Linked Debentures Shriram finance limited  
(Units of H1000000 each)

 -    -    250  2596.68 

0% Marked linked debentures of Adani Enterprises Limited  
(Units of H 1000000 each)

335 3894.10

0% Marked linked debentures of Lendingkart Finance Limited  
(Units of H 1000000 each)

100 1190.39

9.95% Non cumulative debentures of Indostar Capital Finance 
Limited (Units of H100000 each)

1000 1000.00  -    -   

9.25% Non Cumulative debentures of Shriram Finance Limited  
(Units of H1000000 each)

650  6553.70  -    -   

14.75% Non cumulative debentures of Stellar Value Chain Solutions 
Pvt Ltd(Units of H10000000 each)

3 102.61  -    -   

11.25% Non cumulative debentures of  Hella Infra Market Private 
Limited (Units of H10000 each)

5000 305.56  -    -   

14.25% Non cumulative debentures of Hella Infra Market Retail 
Private Limited (Units of H10000000 each)

20 1167.13  -    -   

 14213.49  11578.34 
D. Investments in Commercial Papers

Unquoted
At amortised cost
9% Navi Finserv Limited (Units of H500000 each)  -    -    1000  4898.90 
8.35% SBICAP Securities Limited (Units of H500000 each)  3000  14925.44  -    -   
8.52% ICICI Securities Limited (Units of H500000 each)  500  2416.78  -    -   

 17342.22  4898.90 
105459.49  77309.07 

Aggregate amount of quoted investments and Market value there of  15675.53  13456.88 
Aggregate amount of unquoted investments  89783.96  63852.19 

Refer Note 44 and 45 for information about fair value measurement, credit risk and market risk of investments. 
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 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Trade receivables (refer note below)  73441.12  38367.08 
Receivables from related parties (Refer Note 43)  20584.12  19589.78 
Trade receivables- Credit Impaired  7878.44  7384.83 
Less: Loss allowance  (7878.44)  (7384.83)
Total receivables  94025.24  57956.86 
Break-up of security  details
Secured, considered good  22049.14  8499.80 
Unsecured, considered good  71976.10  49457.06 
Credit impaired, unsecured  7878.44  7384.83 
Total  101903.68  65341.69 
Loss allowance  (7878.44)  (7384.83)
Total trade receivables  94025.24  57956.86 

Trade receivables include H2449.84 lakhs (31st March, 2023 H 2249.45 lakhs) for which credit risk is retained by the Company under a 
factoring arrangement and are net of H22048.54 lakhs  (31st March, 2023 H 20245.02 lakhs) de-recognised (along with corresponding 
liability) on transfer ‘without recourse’ under a factoring arrangement. Company retains interest liability upto an agreed date on the 
entire amount, the costs for which are recognised as part of finance costs.

The trade receivables includes H1137.75 lakhs (31st March, 2023 H 974.50 lakhs) receivables against which bills are discounted. Under 
this arrangement Company has transferred the relevant receivables to the banks in exchange for cash.However, Company has retained 
late payment and credit risk. The Company therefore continues to recognize the transferred assets in entirety in its balance sheet. The 
amount repayable under the bills discounted is presented as current borrowings. Trade receivables are generally on terms of 60 to 90 days.

Refer Note 45 for information about credit risk and market risk of trade receivables.

Trade Receivable ageing as at 31st

Less than  
6 months

6 months  
years

 
years

 More than  
3 years 

Total 

considered good
 Related Parties  14800.30  5328.57 93.54 329.81 31.89  20584.11 
 Others  69043.88  3174.07 727.78 300.85 194.55  73441.13 
 Gross undisputed  83844.18  8502.64  821.32  630.66  226.44  94025.24 

have significant increase in credit risk
 -   

impaired
 -    64.87  1741.17 2592.18 2679.00  7077.22 

 
considered good

 Related Parties  -   
 Others  -   
 Gross Disputed  -   

significant increase in credit risk
 -   

 
credit impaired

 -    -   2.13 67.23 731.86  801.22 

Total  83844.18  8567.51  2564.62  3290.07  3637.30 101903.68 
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Trade Receivable ageing as at 31st

Less than  
6 months

6 months  
years

 
years

 More than  
3 years 

Total 

considered good
 Related Parties  14250.05  4791.06 480.88 39.23 28.56  19589.78 
 Others  36228.76  1083.35 544.80 177.83 332.34  38367.08 
 Gross undisputed  50478.81  5874.41  1025.68  217.06  360.90  57956.86 

have significant increase in credit risk
 -    -    -    -    -    -   

impaired
 -    1182.54  2679.49 2139.12 540.43  6541.58 

 
considered good

 Related Parties  -    -    -    -    -    -   
 Others  -    -    -    -    -    -   
 Gross Disputed  -    -    -    -    -    -   

significant increase in credit risk
 -    -    -    -    -    -   

impaired
0.26 4.13 67.50 56.24 715.12  843.25 

Total  50479.07  7061.08  3772.67  2412.42  1616.45  65341.69 

12 Cash and cash equivalents
 (H in lakhs) 

As at  
31st March, 2024

As at  
31st March, 2023

Cash on hand  87.13  68.31 
Balances with Banks - In current accounts  11509.73  11124.73 
Total  11596.86  11193.04 

 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Margin money deposits (Refer Note (a)& (b) below)  21408.01  647.36 
Investments in Term deposits (Refer Note (a)& (b) below)  11514.91  14116.07 
Unclaimed dividends and unclaimed matured debenture -Earmarked balances with banks  102.64  114.65 
Total  33025.56  14878.08 

13 Bank Balances other than cash and cash equivalents

Notes:

a) Held as lien by bank against bank guarantees amounting to H 902.87 lakhs (H 647.36 lakhs as at 31st March, 2023)

b) Includes deposits held as Debt Service Reserve Account against Term Loan and Non-Convertible Debentures amounting to H 
20973.11 lakhs (H2925.61 lakhs as at 31st March 2023)
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14 Current loans
 (H in lakhs) 

As at  
31st March, 2024

As at  
31st March, 2023

Loans to related parties (Refer Note 43)   14997.48  7620.00 
Total  14997.48  7620.00 

Particulars 

Loans considered good - Secured  -    -   
Loans considered good - Unsecured  14997.48  7620.00 
Loans which have significant increase in credit risk  -    -   

 -    -   
Total  14997.48  7620.00 
Less: Allowance for doubtful Loans 
Total Loans  14997.48  7620.00 

 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Advances to related parties (Refer Note 5(ii) and 43) #  4131.83  4088.39 
Export Benefits receivables- duty drawback  371.50  648.96 
Advances and deposits recoverable  3341.06  1121.49 
Less: Provision for Security Deposit  (304.05)  (304.05)
Interest receivable  (Refer note 43)  1754.01  641.45 
Derivative financial instruments at FVTPL  -    19.88 
Others  47.70  19.11 
Total  9342.05  6235.23 

 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Export Benefits receivables (net)  302.83  187.34 
Advances to suppliers  12113.50  9814.22 
Balances with government authorities  22372.59  23243.60 
Claims and other receivables (net)  75.49  76.27 
Prepaid expenses  4008.52  2547.06 
Advances recoverable in kind for value to be received  2996.00  1074.54 
Other advances*  6015.44  4176.51 
Contract assets- unbilled receivables (refer note 1 (II) (r))  17784.14  5265.51 
Total   65668.51  46385.05 

Refer Note 45 for information about credit risk and market risk for loans. 

15 Other current financial assets

# includes H  978.06 lakhs (H931.66 lakhs as at 31st March, 2023) due from a private company in which director of the Company is a director.

*includes travel advances, Quick silver redemption, shop imprest a/c.
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17 A Equity share capital 
 (H in lakhs) 

As at  
31st March, 2024

As at  
31st March, 2023

Authorised
90000000 [31st March, 2023: 90000000] Equity Shares of H10 each 9000 9000.00
10000000 [31st March, 2023: 10000000] Preference Shares of H10 each 1000 1000.00
Total 10000 10000.00
Issued, subscribed and fully paid up
66573731 [31st March, 2023: 66573731] Equity Shares of H10 each 6657.37  6657.37 
Less: 22300 Equity Shares of H10 each held in trust for employee under ESOP Scheme  (2.23)  -   

6655.14  6657.37 

 (H in lakhs) 
As at 31st March, 2024 As at 31st March, 2023

Number  
of shares

Amount
Number  

of shares
Amount

Equity Shares :
Balance as at the beginning of the year  66573731  6657.37  66573731  6657.37 
Add: Issued during the year  -    -    -    -   
Less: 22300 Equity Shares of H10 each held in trust for employee 
under ESOP Scheme

 (22300)  (2.23)  -    -   

Balance as at the end of the year 66551431.00  6655.14  66573731  6657.37 

 (H in lakhs) 
As at 31st March, 2024 As at 31st March, 2023

% No. of shares % No. of shares

J.K. Investors (Bombay) Limited 29.83  19861793 29.83  19861793 
JK Investo Trade (India) Limited 12.43  8275087 12.43  8275087 
J.K. Helene Curtis Limited 5.40  3592050 5.40  3592050 

 Equity shares: The Company has one class of equity shares having a par value of H10 per share. Each shareholder is eligible for 
one vote per share held. The dividend proposed by the Board of Directors is subject to the approval of the shareholders in the 
ensuing Annual General Meeting, except in case of interim dividend. In the event of liquidation, the equity shareholders are eligible 
to receive the remaining assets of the Company after distribution of all preferential amounts, in proportion to their shareholding.

 As at 31st March, 2024

Name of promoter group
 No. of shares at 
the beginning of 

the year 

 Change 
during the 

year 

 No. of shares 
at the end of 

the year 

 % of Total 
shares 

 % changes 
during the 

year 

Shephali A Ruia  154259  -    154259 0.23%  -   
Niharika Gautam Singhania  5000  -    5000 0.01%  -   
Nawaz Singhania  2500  50  2550 0.01% 2.00%
Advait Krishna Ruia  2825  -    2825 0.00%  -   
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Name of promoter group
 No. of shares at 
the beginning of 

the year 

 Change 
during the 

year 

 No. of shares 
at the end of 

the year 

 % of Total 
shares 

 % changes 
during the 

year 

Nisa Gautam Singhania  500  -    500 0.00%  -   
Gautam Hari Singhania  29  -    29 0.00%  -   
J K Investors (Bombay) Limited  19861793  -    19861793 29.83%  -   
J K Helene Curtis Limited  3592050  -    3592050 5.40%  -   
J K Investo Trade (India) Limited  8275087  -    8275087 12.43%  -   
J K Sports Foundation  6395  -    6395 0.01%  -   
Smt Sunitidevi Singhania Hospital Trust  691496  -    691496 1.04%  -   
Polar Investments Limited  99200  -    99200 0.15%  -   
Total  32691134  50  32691184 49.11% 2.00%

Name of promoter group
 No. of shares at 
the beginning of 

the year 

 Change 
during the 

year 

 No. of shares 
at the end of 

the year 

 % of Total 
shares 

 % changes 
during the 

year 

Shephali A Ruia  154259  -    154259 0.23%  -   
Niharika Gautam Singhania  5000  -    5000 0.01%  -   
Nawaz Singhania  2500  -    2500 0.00%  -   
Advait Krishna Ruia  2825  -    2825 0.00%  -   
Nisa Gautam Singhania  500  -    500 0.00%  -   
Gautam Hari Singhania  29  -    29 0.00%  -   
J K Investors (Bombay) Limited  19625793  236000  19861793 29.83% 1.20%
J K Helene Curtis Limited  3592050  -    3592050 5.40%  -   
J K Investo Trade (India) Limited  8275087  -    8275087 12.43%  -   
J K Sports Foundation  242395  (236000)  6395 0.01% -97.36%
Smt Sunitidevi Singhania Hospital Trust  691496  -    691496 1.04%  -   
Polar Investments Limited  99200  -    99200 0.15%  -   
Total  32691134  32691134 49.10%

As at 31st March, 2023

  Information relating to Employee Stock options issued, excercised and lapsed during the financial year and options outstanding 
at the end of the reporting period, is set out in Note 49.

 (H in lakhs) 
Reserves and Surplus Other Reserve

 Total Securities 
Premium  

Capital  
Reserve

Capital  
Reserve on 

merger
Incremental Net 
Assets account 

Capital 
Redemption 

Reserve

Share 
Options 

Outstanding

General  
Reserves

Retained  
Earnings

Equity 
Instruments 

through Other 
Comprehensive 

Income

Balance as at  
1st April, 2022

47800.57  2131.95 33821.47  36651.26  1371.01 102612.34  2593.86  174574.97 

Profit for the year  -    -    -    -    -    -    -    41045.84  -    41045.84 
Other 
Comprehensive 
Income for the year

 -    -    -    -    -    -    -    (124.02)  5092.34  4968.32 

Total 
Comprehensive 
Income for the year

 -    -    -    -    -    -    -    40921.82  5092.34  46014.16 
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 (H in lakhs) 
Reserves and Surplus Other Reserve

 Total Securities 
Premium  

Capital  
Reserve

Capital  
Reserve on 

merger
Incremental Net 
Assets account 

Capital 
Redemption 

Reserve

Share 
Options 

Outstanding

General  
Reserves

Retained  
Earnings

Equity 
Instruments 

through Other 
Comprehensive 

Income

Dividend paid  -    -    -    -    -    -    -    (1997.21)  -    (1997.21)
Balance as at 31st 
March, 2023

47800.57  2131.95 33821.47  36651.26  1371.01 102612.34  7686.20  218591.92 

Profit for the year  -    -    -    -    -    -    -    52667.17  -    52667.17 
Other 
Comprehensive 
Income for the year

 -    -    -    -    -    -    -    253.75  4136.16  4389.91 

Total 
Comprehensive 
Income for the year

 -    -    -    -    -    -    -    52920.92  4136.16  57057.08 

Dividend paid  -    -    -    -    -    -    -    (1997.21)  -    (1997.21)
Premium on Equity 
Shares held in trust 
for employee under 
ESOP the scheme

 (376.91)  -    -    -    -    -    -    -    -    (376.91)

Employee Stock 
Option expense

 -    -    -    -    -    1885.24  -    -    -    1885.24 

Balance as at 31st 
March, 2024

47423.66  2131.95 33821.47  36651.26  1371.01 1885.24 102612.34  37440.83  11822.36  275160.12 

Securities premium 

Securities premium is created due to premium on issue of shares and is utilised in accordance with the provisions of the Act.

Capital reserve

Capital reserve is utilised in accordance with provision of the Act.

Capital Reserve on merger

Reserve arises on merger of apparel business as a part of the scheme. 

Reserve arises on merger of apparel business as a part of the scheme. 

Capital Redemption Reserve

Represent reserve created during buy back of Equity Shares and it is a non-distributable reserve.

General Reserves

Represents transfer portion of the net profit pursuant to the earlier provisions of Companies Act, 1956. Mandatory transfer to general 
reserve is not required under the Companies Act, 2013.

Share Options Outstanding

The Company has stock options schemes under which options to subscribe for the Company’s shares have been granted to 
management personal. ESOP reserve is used to recognise the value of equity-settled share based payments provided remunerations.

Retained Earnings

Retained earnings are the profits that the Company has earned till date, less any transfers to general reserve, dividends or other 
distributions paid to shareholders. Retained earnings includes re-measurement loss / (gain) on defined benefit plans, net of taxes that 
will not be reclassified to Statement of Profit and Loss. Retained earnings is a free reserve available to the Company.

Equity Instruments through other comprehensive income

The Company has elected to recognise changes in the fair value of certain investment in equity instrument in other comprehensive 
income. This amount will be reclassified to retained earnings on derecognition of equity instrument.
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 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Secured 
 Debentures  20000.00  29934.12 
 Term loans from banks  10070.14  60645.97 
 Term loans from Non banking financial institution  5352.26 167.03
Unsecured 
 Debentures  170000.00  -   

 205422.40  90747.12 

Above total is net of instalments falling due within a year in respect of all the above Loans aggregating H 15880.14 lakhs (31 March,  
2023 : H 34827.67 lakhs) that have been grouped under "Current Borrowings" (Refer Note 20) 

Refer Note 45 for liquidity risk 

Nature of Security and terms of repayment for Long Term secured borrowings:

Nature of Security Terms of Repayment

i. Term loan from bank, balance outstanding amounting to H 
Nil lakhs (31 March, 2023: H 188.80 lakhs)  is secured by first 
charge by way of hypothecation over movable fixed assets 
including capital work in progress, both present and future, 
acquired out of the said loans, located at Chhindwara and 
first charge by way of hypothecation over insurance policies 
of the above movable fixed assets.

Repaid in  March 2024. Rate of interest 9.35% p.a. as at date of 
repayment.(31 March, 2023 : 8.05% p.a.)

ii. Term loan from bank, balance outstanding amounting to  
H Nil  (31 March, 2023: H8610.88 lakhs)  Secured by equitable 
mortgage on land admeasuring 9800 square meters situated 
at Village Mehrun, Jalgaon and land admeasuring 151430 
square meters situated in the additional Jalgaon Industrial 
Area within the limits of Village Mehrun, Jalgaon, along with 
entire structure constructed / to be constructed thereon.

Repaid in July 2023. Rate of interest 8.90% p.a. as at date of 
repayment.(31 March, 2023 : 8.90% p.a.)

iii. Term loan from bank, balance outstanding amounting to 
H Nil  (31 March, 2023: H22500 lakhs) is secured by first 
ranking exclusive mortgage over piece and parcel of land 
or ground admeasuring 62051.23 square meters situated 
at Village Panchpakhadi, Thane, together with all buildings 
and structures constructed/erected thereon and/or to be 
constructed/erected thereon.

Repaid in May 2023. Rate of interest 9.65% p.a. as at date of 
repayment.(31 March, 2023 : 9.65% p.a.)

iv. Term loan from bank, balance outstanding amounting to  
H 16255.55  lakhs (31 March, 2022: H 16249.65 lakhs)  is 
secured by first ranking exclusive mortgage on piece or parcel 
of land admeasuring  11570.05 square meters situated at 
Village Panchpakhadi, Thane, together with all buildings, 
erections, godowns and construction erected and standing 
or attached to the aforesaid land, both present and future.

Repayable in 35 equal monthly instalments after moratorium of 
24 months from the first date of availment, and last instalment 
of H 360.75 lakhs i.e., from April 2024 to March 2027. Rate of 
interest  9.00%    p.a. as at year end. (31 March 2023: 9.20% p.a.) 
(Loan sanctioned of H 20000 Lakhs of which H 16255.55 lakhs 
has been availed upto 31st March, 2024 and H 16249.65 lakhs 
upto 31 March 2023)
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Nature of Security Terms of Repayment

v. Term loan from bank, balance outstanding amounting to  
H Nil (31st March 2023 H24625 lakhs) is secured by Exclusive 
Charge by way of Registered Mortgage of land parcel 
admeasuring 46020.43 sq mt with structures thereon situated 
at Village PanchpakhadiThane.

Repaid in May 2023. Rate of interest 9.50% p.a. as at date of 
repayment.(31 March, 2023 : 9.50% p.a.)

vi. Term Loan from Non-Banking Financial Company outstanding 
amounting to H 5610.00 lakhs (31st March 2023: H 500.00 
lakhs) is secured by Exclusive first charge by way of registered 
mortgage of land in the project "TenX Habitat" admeasuring 
51704.34 sq.mtrs, further exclusive first charge by way of 
registered mortgage of unsold units of the project "Ten X 
Habitat", exclusive charge by way of hypothecation on the 
receivables originating from the sold and unsold units of the 
Project and all insurance proceeds both present and future 
cash flows of the project "TenX Habitat"exclusive charge on 
the escrow accounts of the Project and all monies credited/
deposited therein (in all forms)

Repayment shall be in 27 monthly instalments after 
the moratorium period of 27 months, Rate of Interest 
9.00 % as at year end. (31 March 2023: 9.20% p.a). 
 (Loan sanctioned of C 27,000 Lakhs of which C 5,610 lakhs has 
been outstanding net of repayment upto 31 March 2024 and C 
500 lakhs upto 31 March 2023)

Nature of Security Terms of Repayment

i. Balance outstanding amounting to H Nil (31 March, 2023 :  
H 6500 lakhs) is secured by hypothecation by way of pari 
passu charge on the Company's movable properties (except 
current assets) including its movable plant & machinery, 
machinery spares, tools & accessories and other movables, 
both present and future, located at Jalgaon Plant.

Repaid in May 2023. Rate of interest 9.50% p.a. as at date of 
repayment.(31 March, 2023 : 9.50% p.a.)

ii. Balance outstanding amounting to HNil (31 March, 2023:  
H 8000 lakhs) is secured by hypothecation by way of pari 
passu charge of the Company's movable properties (except 
current assets) including its movable plant & machinery, 
machinery spares, tools & accessories and other movables, 
both present and future, located at Jalgaon Plant.

Repaid in June 2023. Rate of interest 8.80% p.a. as at date of 
repayment.(31 March, 2023 : 8.80% p.a.)

iii. Balance outstanding amounting to H Nil (31 March, 2023:  
H10000) is secured by pari passu charge by way of an 
equitable mortgage in relation to leasehold rights in the 
piece and parcel of land along with the standing structure 
thereon, admeasuring 404851.27 square meters situated at 
Village Kharitaigaon, Chhindwara and piece and parcel of 
land admeasuring  71960 square meters situated at Village 
Lodhikheda, Chhindwara, together with all present and future 
assets, receivables and fixtures standing thereon and all 
things attached thereto.

Repaid in October 2023. Rate of interest 8.85% p.a. as at date of 
repayment.(31 March, 2023 : 8.85% p.a.)

Privately Placed Non-Convertible Debentures (face value H10 lakhs each)
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Nature of Security Terms of Repayment

iv. Balance outstanding amounting to H 20000 lakhs (31 March, 
2023 : H20000 lakhs) was secured till 24 January, 2023 by 
first ranking exclusive mortgage on piece or parcel of land 
admeasuring  49708.34 square meters situated at Village 
Panchpakhadi, Thane, together with all buildings, erections, 
godowns and construction erected and standing or attached 
to the aforesaid land, both present and future however the 
said charge has been modified w.e.f 25 January, 2023 and 
now the balance is secured by all the pieces and parcels of 
land situated at Taluka Pardi, District Valsad and within the 
Registration District and Sub district of Valsad along with 
the factory building admeasuring 96307 square meters 
constructed thereon together with all buildings, machinery, 
erections, furniture and fixtures, godowns and constructions 
of every description which are standing erected or attached 
to aforesaid land, both present and future

Additional Fixed Deposit amounting to H 20000 lakhs is lien 
marked against non covertible debentures of H 20000 lakhs 
(31 March 2023 : Nil)

Repayable in four equal annual instalments starting from 
February 2028 and last instalment due in  February 2031. Rate of 
interest 9.00% p.a. (31 March, 2023 9.00% p.a.)

v. Balance outstanding amounting to H 10000.00 Lakhs (31 
March, 2023 :H 10000 lakhs) is secured by pari passu charge 
on all the pieces and parcels of land situated at Taluka Pardi, 
District Valsad and within the Registration District and Sub 
district of Valsad along with the factory building admeasuring 
96307 square meters constructed thereon together with 
all buildings, machinery, erections, furniture and fixtures, 
godowns and constructions of every description which are 
standing erected or attached to aforesaid land, both present 
and future

Repayable in December 2024. Rate of interest 7.60% p.a.  
(31 March, 2023 : 7.60% p.a.)

Privately Placed Unsecured Non-Convertible Debentures (face value H10 lakhs each)

Nature of Security Terms of Repayment

i. 9% Unsecured, Unlisted Non-Cumulative Non-Convertible 
Debentures  H 60000 Lakhs (31 March, 2023 : Nil)

Repayable in May 2025. Rate of interest 9.00% p.a.  
(31 March, 2023 : Nil)

ii. 8.75% Unsecured, Unlisted Non-Cumulative Non-Convertible 
Debentures  C 110000 Lakhs (31 March, 2023 : Nil)

Repayable in June 2025. Rate of interest 8.75% p.a.  
(31 March, 2023 : Nil)

Amount of H  563.01 lakhs (31 March , 2023: H 1599.54 lakhs) related to deferred expense towards processing charges is netted of 
against loans and Debentures.

The carrying amounts of financial and non financial assets  as security for secured borrowings are disclosed in Note 37.
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 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Capital Creditors  9946.26  9946.26 
Total  9946.26  9946.26 

 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Other Payables* 481.86 498.10
Government Grant # 613.13 791.14
Total  1094.99  1289.24 

 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Secured 
Working Capital Loans
(a) Loans repayable on demand from banks  29408.39  46673.70 
 (Refer below note (ii)(a))
(b) Local Bills discounted with bank (Refer below note (ii)(b)) 1137.75 974.50
(c) By issue of Commercial Papers [Maximum balance outstanding during the year H 

7000 lakhs (31st March , 2023 H 14500 lakhs) 
(Refer below note (ii)(a))

 -    6971.13 

(d) Current maturities of long-term debt (Refer Note 18A)  15880.14  34827.67 
 46426.28  89447.00 

Unsecured
(a) Working capital loan from banks  2449.75  2249.48 
(b) Interest Accrued but not due on borrowing  5954.13  2192.94 

 8403.88  4442.42 
 54830.16  93889.42 

*Represents security deposits recovered from customers towards maintenance, etc.

# Represents unamortised amount of duty saved referred to in note 49

20 Current Borrowings

i. The carrying amounts of financial and non financial assets  as security for secured borrowings are disclosed in Note 37.

ii. Security 

 (a) Loans repayable on demand from banks (includes short term loan and Commercial Papers )

  Secured as per the consortium agreement by hypothecation of inventories, receivables , book debts  and other current 
assets of the company excluding liquid investments and assets pertaining to realty division, both present and future

 (b) Local Bills discounted with bank 

  Bill Discounting facility is secured against book debts, receivables, Claims and bills discounted under this facility

iii. Quarterly statements of current assets filed by the Company with banks are in agreement with the books of accounts.
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 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Trade payables [Refer Note below]
Amounts due to related parties (others) [Refer Note 43]  14296.08  10331.43 
Total outstanding dues of micro enterprises and small enterprises  14111.89  10333.43 
Others  130026.46  112514.61 
Total  158434.43  133179.47 

 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

a) The principal amount remaining unpaid to any supplier at the end of the year 14111.89 10333.43
b) Interest due remaining unpaid to any supplier at the end of the year 197.97  138.00 
c) The amount of interest paid by the buyer in terms of section 16 of the MSMED Act, 2006, 

along with the amount of the payment made to the supplier beyond the appointed day 
during the year

 -    -   

d) The amount of interest due and payable for the period of delay in making payment 
(which have been paid but beyond the appointed day during the year) but without 
adding the interest specified under the MSMED Act, 2006

 -    -   

e) The amount of interest accrued and remaining unpaid at the end of each accounting year  -    -   
f) The amount of further interest remaining due and payable even in the succeeding 

years, until such date when the interest dues above are actually paid to the small 
enterprises, for the purpose of disallowance of a deductible expenditure under 
section 23 of the MSMED Act, 2006

 -    -   

Refer Note 45 for information about liquidity risk and market risk of trade payables.

Trade payables other than Micro Enterprise and Small Enterprise includes H22805.35 lakhs (31st March 2023 H 19943.67 lakhs) based 
on assignment of the dues as per the guidelines issued by RBI under the Trade Receivables Discounting System for MSMEs.

Note : 

DUES TO MICRO AND SMALL ENTERPRISES

The Company has certain dues to suppliers registered under as 'micro' and 'small' under Micro, Small and Medium Enterprises 
Development Act, 2006 (‘MSMED Act’). The disclosures pursuant to the said MSMED Act are as follows:

Disclosure of payable to vendors as defined under the "Micro, Small and Medium Enterprise Development Act, 2006" is based on the 
information available with the Company regarding the status of registration of such vendors under the said Act, as per the intimation 
received from them on requests made by the Company. There are no material overdue principal amounts  to such vendors at the 
Balance Sheet date.

Trade Payable ageing as at 31st

Less than  
1 Year

 
years

 
years

More than  
3 years

 Total 

Total outstanding dues of micro enterprises and small 
enterprises

 14005.32  23.82  9.54  73.21  14111.89 

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

 134520.97  7926.85  1020.64  854.08  144322.54 

Disputed dues of micro enterprises and small 
enterprises

 -    -    -    -    -   
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Less than  
1 Year

 
years

 
years

More than  
3 years

 Total 

Disputed dues of creditors other than micro 
enterprises and small enterprises

 -    -    -    -    -   

Total  148526.29  7950.67  1030.18  927.29  158434.43 

Less than  
1 Year

 
years

 
years

More than  
3 years

 Total 

Total outstanding dues of micro enterprises and  
small enterprises

 9994.77  181.15  103.50  54.01  10333.43 

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

 117646.68  1934.93  1373.44  1890.99  122846.04 

Disputed dues of micro enterprises and small 
enterprises

 -    -    -    -    -   

Disputed dues of creditors other than micro 
enterprises and small enterprises

 -    -    -    -    -   

Total  127641.45  2116.08  1476.94  1945.00  133179.47 

Trade Payable ageing as at 31st

22 Other current financial liabilities
 (H in lakhs) 

As at  
31st March, 2024

As at  
31st March, 2023

Deposits from Dealers, Agents, etc.  22621.30  21039.88 
Unclaimed dividends [Refer Note (a) below]  102.05  114.07 
Book Overdraft  10.92  65.83 
Salary and wages payable  9667.71  9583.95 
Derivative financial instruments at FVTPL  62.03  -   
Capital creditors  494.86  438.46 
Other payables  728.64  877.74 
Current total  33687.51  32119.93 

 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Provision for employee benefits [Refer Note 41]
- Pension  32.58  29.74 
- Gratuity  421.05  905.48 
- Leave Entitlement  4119.37  3501.58 
Provision for litigation/dispute [Refer Note (a) below]  585.00  585.00 
Current total  5158.00  5021.80 

Note : (a) There are no amounts due for payment to the Investor Education and Protection Fund under Section 125 of the Companies 
Act, 2013 as at the year end.

Note: Provision for litigation/dispute represents disputed liability of the Company towards excise duty post removal of goods from 
place of manufacture that are expected to materialise.
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24 Other Current liabilities
 (H in lakhs) 

As at  
31st March, 2024

As at  
31st March, 2023

Advances received from customers  5136.36  6888.97 
Statutory dues  4224.02  3253.16 
Government grant #  172.92  126.85 
Other payables*  771.12  1348.64 
Contract liability  (Refer Note 1 (II) (r))
- Customer loyalty programme  1205.88  1397.21 
- Contract Liabilities (Progress Bill Raised)  26653.22  19361.21 
Current total  38163.52  32376.04 

 (H in lakhs) 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Sale of Products
(i) Manufactured goods  221660.29  213830.45 
(ii) Stock-in-trade  272088.27  245602.49 
Revenue from real estate project under development  159090.63  110611.66 
Sale of Services
(i) Income from tailoring service  2671.62  2475.84 
(ii) Income from air taxi operations  820.86  1167.24 
(iii) Income from loyalty participation program  745.17  661.02 
Other operating revenue
(i) Export Incentives, etc.  1008.13  1126.60 
(ii) Process waste sale  1073.23  1578.16 
(iii) Forfeiture, maintenance and other income  174.02  902.77 
Total  659332.40  577956.23 

 (H in lakhs) 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Domestic  640016.27  558692.81 
Export  19316.13  19263.42 
Revenue from operations  659332.40  577956.23 

*Includes provisional GST, Credit balance of receivables, etc.

# Represents unamortised amount of duty saved referred to in note 48

25 Revenue from Operations

Note:

Disaggregation of revenue 

Revenue based on Geography
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Revenue based on Business Segment 
 (H in lakhs) 

Year ended  
31st March, 2024

Year ended  
31st March, 2023

Textile  340546.85  332515.24 
Apparel  158699.86  132758.32 
Real estate development  159264.83  111514.43 
Others*  820.86  1168.24 
Total Revenue from operation  659332.40  577956.23 

 (H in lakhs) 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Revenue recognition at a point in time  500241.77  467344.57 
Revenue recognition over period of time  159090.63  110611.66 
Total revenue from operation  659332.40  577956.23 

 (H in lakhs) 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Contract Price  681451.67  600560.06 
Less:- 
Bonus, Incentives, discount and others  17397.07  18127.10 
Customer loyalty programme  1368.61  716.18 
Sales returns and others  3353.59  3760.55 
Total Revenue from operation  659332.40  577956.23 

 (H in lakhs) 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Contract Assets
Opening Balance  5265.51  437.65 
Less: Transferred to receivables  74714.05  38124.99 
Add: Revenue recognised (net of invoicing)  87232.68  42952.85 
Closing balance  17784.14  5265.51 

 (H in lakhs) 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Contract Liabilities
Contract liabilities at the beginning of the year  19362.21  6829.16 
Add: Invoiced during the year  79148.96  80191.86 
Less: Net Revenue recognised during the year (Including H 17276.52 lakhs; 31st March, 
2023: 6829.16 lakhs recognised out of the opening contract liability)

 71857.95  67658.81 

Balance at the end of the year  26653.22  19362.21 

* It includes Non-scheduled Airline operations.

Revenue based on timing of recognition

Reconciliation of Revenue from operations with contract price 

Contract Balances

Significant changes in contract asset and contract liabilities balances are as follows:
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 (H in lakhs) 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Opening Stock  7109.51  7138.24 
Purchases  71875.84  74044.75 
Less : Sales (disposals)  51.56  153.71 
Less : Closing Stock  6814.12  7109.51 
Total  72119.67  73919.77 

Unsatisfied performance obligations on long term real estate contracts

Revenue is recognized upon transfer of control of products or services to customers.

Long term contracts entered into by the Company as on 31 March, 2024 is D 550,599.97 lakhs (31 March, 2023 D 343,153.54 lakhs) 
pertaining to real estate development projects. The unsatisfied performance obligation relating to these contracts aggregates to 
D185,527.61 lakhs (31 March, 2023 D 125,522.36 lakhs) as at year end.

The management of Company expects that 40.21% (31 March, 2023 : 35.49%) of the unsatisfied performance obligation amounting 
to D 74,603.29 lakhs (31 March, 2023 D 44,553.94  lakhs) pertaining to these long term contracts will be recognised as revenue during 
the next reporting period with balance in future reporting periods thereafter.

26 Other Income
 (H in lakhs) 

Year ended  
31st March, 2024

Year ended  
31st March, 2023

Interest income on financial assets measured at amortised cost:
- Fixed deposits  1180.08  494.37 
- Security deposits  35.48  19.05 
- Loan to related party  2554.90  1400.07 
- Others  8525.80  3650.78 
Dividend income others  26.80  25.56 
Rent income  487.02  526.48 
Corporate facility income  2551.77  2814.00 
Other non-operating income#  4248.47  1284.27 
Apportioned income from Government Grant  170.18  187.67 
Net gain on sale/fair valuation of investments through profit and loss *  7957.87  2249.86 
Provision for investments in subsidiaries, reversed on disposal (Refer Note 5 (iv) 72665.57
Less: Actual loss on disposal of investments           (72539.57)  
Net reversal resulting in surplus on disposal of investments  126.00 -
Net profit on property, plant and equipment sold/discarded  -    44.60 
Exchange fluctuation (net)  280.52  512.55 
Gain on extinguishment of lease liabilities(Refer Note 40)  178.65  151.77 
Total  28323.54  13361.03 

# includes income from sale of scrap, Boat charter income, refund of custom duty and others
* Adjusted for fair value gain amounting to Rs.4251.65 lakhs for year ended 31st March, 2024 (31st March, 2023 Rs. 816.37 lakhs)

27 Cost of materials consumed
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 (H in lakhs) 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Garments  10203.63  12650.22 
Shirting  45644.87  49836.55 
Suiting Fabrics  18897.82  20347.55 
Apparel  90605.44  78506.12 
Others  3645.21  4584.19 
Total  168996.97  165924.63 

 (H in lakhs) 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Opening inventories
Finished goods  28919.40  20824.37 
Work-in-progress  16467.61  15882.96 
Stock-in-trade  66713.28  48915.41 
Property under development  68545.84  53893.45 

 180646.13  139516.19 
Closing inventories
Finished goods  30710.97  28919.40 
Work-in-progress  15770.27  16467.61 
Stock-in-trade  76165.56  66713.28 
Property under development  65970.01  68545.84 

 188616.81  180646.13 
Total

 (H in lakhs) 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Salaries and wages  58018.34  50710.19 
Contribution to provident funds and other funds (Refer Note 41)  2959.53  2642.21 
Gratuity and pension plan expense (Refer Note 41)  828.54  839.42 
Workmen and staff welfare expenses  3009.99  2791.55 
Employees Stock Option Plan Cost (Refer note 49)  1885.24  -   
Total  66701.64  56983.37 

 (H in lakhs) 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Interest expense on Debentures and Term Loans  19332.02  12334.25 
Interest expense - others  8471.39  7850.34 
Interest on lease liability (Refer Note 40)  4898.74  2656.86 
Other borrowing costs  180.79  -   
Total  32882.94  22841.45 

30 Employee benefits expense

31 Finance costs
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32 Depreciation and amortization expense
 (H in lakhs) 

Year ended  
31st March, 2024

Year ended  
31st March, 2023

Depreciation on property, plant and equipment  9052.94  7914.89 
Depreciation on investment property  8.03  8.03 
Depreciation on Right to use Assets  11631.93  7975.13 
Amortization on intangible assets  42.74  13.69 
Total  20735.64  15911.74 

 (H in lakhs) 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Consumption of stores and spare parts  16979.93  16018.40 
Power and fuel  12433.98  13214.23 
Job work charges  12147.16  12776.44 
Repairs to buildings  517.94  660.11 
Repairs to machinery  1392.17  1304.15 
Other manufacturing and operating expenses  3292.12  2899.02 
Total  46763.30  46872.35 

 (H in lakhs) 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Development charges, Approval cost *  25627.83  38918.98 
Design, Architect and other consultancy charges  1125.32  968.45 
Construction cost  75869.10  47173.21 
Total  102622.25  87060.64 

33 A Manufacturing and operating costs

33 B   Costs towards development of property

 * Includes H Nil lakhs (31 March, 2023: H 2723.79) that has been reclassified from Property, plant and equipment into ‘Property under Development’ under inventories 
(refer note 2a(iii)).

33 C   Other expenses
 (H in lakhs) 

Year ended  
31st March, 2024

Year ended  
31st March, 2023

Rent  1083.95  1511.42 
Insurance  18.28  130.09 
Repairs and maintenance Others  6404.54  5496.38 
Rates and taxes  969.08  1323.40 
Advertisement  19140.32  16411.69 
Commission to selling agents  18196.43  16476.86 
Freight, Octroi, etc.  3117.57  2989.95 
Legal and Professional fees  7031.98  5965.37 
Travelling and conveyance  8733.18  7400.54 
Sales promotion expenses  9033.62  5453.86 
Director Fees (Refer Note 43)  106.00  56.00 
Expenditure incurred for Corporate Social Responsibility (Refer Note 51)  263.99  -   
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 (H in lakhs) 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Contribution to Charitable Funds  -    0.50 
Commission to Non Executive Directors (Refer Note 43)  236.67  125.00 
Bad debts  -    26.31 
Provision for doubtful debts  493.61  797.24 
Provision for doubtful deposit  398.00  -   
Net Loss on property, plant and equipment sold/discarded  15.88  -   
Outsourced support services  9979.31  7961.18 
IT outsourced support services  1562.69  1301.23 
Electricity charges of stores, offices and others  2564.24  2062.73 
Security charges  1639.51  1498.21 
Material Handling expenses  3432.77  3164.89 
Miscellaneous Expenses #  16247.78  16573.09 
Total  110669.40  96725.94 

 (H in lakhs) 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

VRS payments (Textile)  919.06  -   
VRS payments (unallocable)  -    85.49 
Provision for diminution in the value of Investment in Raymond UCO Denim Private 
Limited (unallocable) (refer note 5(ii))

 2900.00  -   

Expected credit loss of trade receivables (including security deposit-Apparel)  -    7467.10 
Write down of inventories (Apparel)  -    2164.45 
Reimbursement of Stamp Duty claim against property, plant and equipment as per 
Arbitration Award. (Award is in favour of the Company, rejected all other claims) 
(unallocable)

 -    707.18 

Insurance claim received (unallocable)  -    (1109.00)
Expenses incurred towards sale of investments in subsidiary through IPO process 
(unallocable) (refer note 5(vi))

 -    802.56 

Total  3819.06  10117.78 

 (H in lakhs) 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

As auditors  145.00  120.00 
Other services  39.30  21.40 
Reimbursement of expenses  15.76  16.41 
Total  200.06  157.81 

# Includes bank charges, communication charges, printing stationery, software charges and warehouse charges

Legal and Professional fees include:
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35 Income taxes expense

Tax expense/(credit) recognized in the Statement of Profit and Loss 
 (H in lakhs) 

Year ended  
31st March, 2024

Year ended  
31st March, 2023

Current tax
Provision of Income Tax
Current Tax - Current Year  15870.00  -   
Current Tax - Defined Employee Benefits - -
Current Tax - Earlier Years -    (2743.03)
Total current tax expense  15870.00 
Deferred tax
Deferred tax charge/(credit)  1778.58  14180.31 
MAT Credit utilised/(availed) -  3606.41 

 1778.58  17786.72 
Total income tax expense  17648.58  15043.69 

 (H in lakhs) 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Enacted income tax rate in India applicable to the Company 25.17% 25.17%
Profit / (Loss) before tax  70315.75  56089.53 
Current tax expenses on Profit / (Loss) before tax expenses at the enacted income tax rate in India  17698.47  14117.73 

 
taxable income
Deduction under section 24 of the Income Tax Act  (28.47)  (32.70)
Exceptional Items - Impairment of RAL (not recognised in earlier year and differential tax rate)  -    (6499.51)
Capital gain on account of loss off-setting  (964.57)  -   
Permanent Disallowances 926.76  -   
One time charge on account of change in tax regime (refer below note)  -   7349.38
Other items  16.39 108.79

 17648.58  15043.69 

Note: 1
During the previous year, while filing its return of income for the year ended 31 March 2022, the Company decided to exercise the option of lower tax rate available under 
Section 115BAA of the Income Tax Act, 1961 (“new tax regime”) as introduced by the Taxation Laws (Amendment) Act, 2019 (‘the Amendment Act”). Consequently, during 
the previous year , the Company has reversed the provision for current tax recognised based on the tax provisions applicable prior to adoption of the new tax regime, 
pertaining to the previous year ended 31 March 2022. Similarly, the Company has also remeasured/reversed its deferred tax assets (net) including MAT credits, outstanding 
as at 01 April 2022. 

Note: 2 Refer note 50        
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 As at 1st 
April, 2022 

Deferred 
Tax Asset / 

 Credit / 

statement 
of Profit and 

Loss 

Adjustment 
through 

reserves/ Other 
comprehensive 

 As at 31st 
March, 2023 

Deferred 
Tax Asset / 

 Credit / 

statement 
of Profit and 

Loss 

Adjustment 
through 

reserves/ Other 
comprehensive 

Adjustment 
through 

deemed equity  
(refer note 5 

As at 31st 
March, 2024 
Deferred Tax 

Asset / 

Depreciation  205.44  (236.69)  -    (31.25)  17.09  -    -    (14.16)
VRS paid  296.85  (136.64)  -    160.21  131.89  -    -    292.10 
ESOP Expenses  -    474.45  -    -    474.45 
Expenses allowed in 
the year of payment 

 1169.54  (338.28)  41.78  873.04  155.30  -    -    1028.34 

Expenses allowed in 
the year of payment 
- MSME

 -    302.04  -    -    302.04 

Provision for doubtful 
debts and advances  

 1046.10  1167.52  -    2213.62  224.52  -    -    2438.14 

Indexation benefit on 
conversion of land into 
stock in trade

 804.95  (180.00)  -    624.95  843.30  -    -    1468.25 

Long Term Capital 
Loss 

 2449.77  (1370.74)  -    1079.03  (1079.03)  -    -   -

F.M.V. of Land & 
Capital Gain 

 678.73  (192.07)  -    486.66  (486.66)  -    -    -   

Profit on F.M.V of 
Investments 

 (695.19)  (205.39)  (900.58)  (1070.80)  -    -    (1971.38)

Investment through 
OCI 

 (329.06)  -    (657.80)  (986.86)  -    (534.30) -  (1521.16)

Amortisation of 
Transaction costs 

 (628.44)  148.56  -    (479.88)  281.34  -    -    (198.54)

Adjustments on 
account of  
IND AS 116 

 1792.04  (251.40)  -    1540.64  257.99  -    -    1798.63 

 Deemed equity 
investment 
componenet of 
compound financial 
instruments (refer 
note 5(vii)) 

 -    -    -    -    (71.32) -  2676.73  2605.41 

Business losses 
and unabsorbed 
depreciation 

 18947.14 (18946.79)  -    0.35  (0.35)  -    -    -   

 Capital loss on sale 
of investments 

 7726.89  6360.23  -    14087.12  (1503.16)  -    -    12583.96 

Others  (6.99)  1.38  -    (5.61)  (255.22)  -    -    (260.83)
Total  33457.77  18661.44  2676.73  19025.25 
MAT Credit 
Entitlements 

 3606.41  (3606.41)  -    -    -    -    -    -   

Total 37064.18 18661.44  2676.73 19025.25 

st March, 2023 and 31st March, 2024:
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 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Capital loss  45669.70  4756.03 
DTA on Capital loss  10449.23  1088.18 

Significant Estimates :  The Company has recognised deferred tax assets on a certain portion of capital losses. Based on future 
projections, the Company is reasonably certain that it would be able to generate adequate taxable capital gains (mainly from 
conversion of land into stock in trade) to ensure utilisation of capital losses.

Note 36:  Earning per share
 (H in lakhs) 

31st March, 2024 31st March, 2023

Profit per Share has been computed as under: (A)
Profit for the year  52667.17  41045.85 
Weighted average number of equity shares outstanding - Basic (B)  66557402  66573731 
Weighted average number of equity shares outstanding - Diluted (C)  66649195  66573731 
Earning per Share (H) - Basic (Face value of H 10 per share) (D=A/B)  79.13  61.65 
Earning per Share (H)- Diluted (Face value of H 10 per share) (D=A/C)*  79.13  61.65 

 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Current Assets
Financial assets
Trade Receivables  94025.24  57956.86 
Cash and cash equivalents  -    -   
Bank balances other than cash and cash equivalents 21875.98  3559.86 
Loans  14997.48  7620.00 
Other financial assets  9342.05  6235.23 

 140240.75  75371.95 

Inventories  201107.11  195055.58 
Other current assets  65668.51  46385.05 

 266775.62  241440.63 
Total Current assets Pledged as security  407016.37  316812.58 
Non Current Assets
Financial assets
Margin money and term deposits  101.54  383.65 

 101.54  383.65 

Land  2421.13  6188.78 
Building  7877.96  15662.97 
Furniture, fittings and equipment  182.77  199.05 
Plant and Equipment's  6376.63  7821.83 
Others  35.75  -   

 16894.24  29872.63 
 16995.78  30256.28 

Total assets Pledged as security  424012.15  347068.86 

*Anti-dilutive

Note 37: Assets Pledged as security

The carrying amounts of assets Pledged as security for current and non-current borrowings are:
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 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Contingent Liabilities
(a) Claims against the Company not acknowledged as debts in respect of past disputed 

liabilities of the Cement and Steel Divisions divested during the year 2000-01 and 
Denim Division divested during the year 2006-07 (interest thereon not ascertainable 
at present) 

 Sales Tax  98.54  98.54 
 Royalty  233.88  228.29 
 Stamp duty *  2957.66  2957.66 
 Other Matters  27.56  27.56 

 3317.64  3312.05 
 *The Company has a contractual right towards reimbursement of 50% of the amount of 

demand finally determined.
(b) Claims against the Company not acknowledged as debts in respect of other divisions.
 Sales Tax  843.45  1822.77 
 Goods and services tax  2754.80  1875.71 
 Compensation for Premises  1865.64  1817.54 
 Electricity duty  673.31  673.31 
 Water Charges  248.08  262.55 
 Other Matters (service tax, labour laws, Civil matters and interest claims)  268.93  333.59 

 6654.21  6785.47 
(c) Disputed demands in respect of Income-tax, etc. (Interest thereon not ascertainable 

at present)
 4418.69  5328.22 

(d) Disputed Excise/Custom Duty  2469.51  2469.51 
(e) Company's liabilities/obligations pertaining to the period upto the date of transfer of 

the Company's erstwhile Steel, Cement and Denim Division in respect of which the 
Company has given undertakings to the acquirers.

 Amount not 
determinable 

 Amount not 
determinable 

(f) Provident Fund  Amount not 
determinable 

 Amount not 
determinable  The Honourable Supreme Court, had passed a judgement on 28 February, 2019 

in relation to inclusion of certain allowances within the scope of "Basic wages" for 
the purpose of determining contribution to provident fund under the Employees' 
Provident Funds & Miscellaneous Provisions Act, 1952. The management, based on 
legal advice, is of the view that the applicability of the judgement to the Company, with 
respect to the period and the nature of allowances to be covered due to interpretation 
challenges, and resultant impact on the past provident fund liability, cannot be 
reasonably ascertained.

(g) Claim in relation to tenancy rights over a portion of the Company’s Land at Thane has 
been filed in the District Court, Thane, which the Company believes, has no jurisdiction 
to adjudicate such matters. All the Revenue Courts (Tahsildar, Sub-divisional Officer 
and Maharashtra revenue tribunal order), that have jurisdiction to adjudicate such 
matters, have already passed orders in favour of the Company. The Company has 
been legally advised that they have a good case on law and merits.

 Amount not 
determinable 

 Amount not 
determinable 

 It is not practicable for the Company to estimate the timing of cash outflows, if any , in 
respect of the above (a), (b), (c) to (g) pending resolution of the respective proceedings.

 The Company does not expect any reimbursements in respect of the above contingent 
liabilities other than stamp duty matter mentioned in (a) above.

(h) Also refer notes 2A (iv) and 5 (i) for other disputes
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Note 39: Commitments

 Capital expenditure contracted for at the end of the reporting period but not recognised as liabilities is as follows:
 (H in lakhs) 

As at  
31st March, 2024

As at  
31st March, 2023

Property, plant and equipment  2697.55  3545.22 
Less: Capital advances and CWIP  (335.26)  (674.47)
Net Capital commitments  2362.29  2870.75 

 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

On account of corporate guarantee to the bankers on behalf of subsidiaries for  facilities 
availed by them (amount outstanding at close of the year). (Includes H3771.19 lakhs  
(31 March, 2023 H4769.76 lakhs) given as short fall undertaking)

 4529.92  5029.95 

 (H in lakhs) 

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

The Balance sheet discloses the following amounts relating to leases:

Leasehold Land  322.30  327.58 
Buildings  66338.01  34247.75 

 66660.31  34575.33 
Lease Liabilities
Current  10382.48  8030.83 
Non Current  60861.29  30255.27 

 71243.77  38286.10 

 Future export obligations / commitments under import of Capital Goods at Concessional rate of customs duty. As at 31 March, 2024  
H 10227.90 lakhs (31 March, 2023 H 11462.48 lakhs)

 Equity commitment in joint venture, not exceeding amount H Nil  as at 31 March 2024 (31 March 2023: H 2500 lakhs ) based upon the 
fulfilment of conditions mentioned under clause 6 of the sixth addendum dated 7 March 2022 to the shareholders agreements dated  
1 June 2006.

 Commitment in providing financial support to the joint venture to enable it to operate and settle its liabilites and obligation as 
they become due and continue as going concern for the next financial year. 

Note 40:   Ind As 116 Leases 

The Company's lease asset primarily consist of leases for land (reclassified) and for buildings (premises) for retail stores and 
warehouses having various lease terms.

The maturity analysis of lease liabilities are disclosed in note 45 (iii)

The Company has recognised H1083.95 lakhs (31 March 2023, H 1511.42 lakhs) as rent expenses during the year which pertains to 
short-term leases / low value assets (Refer Note 33 C)
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 (H in lakhs) 

Particulars
Year ended 

31st March 2024
Year ended 

31st March 2023

Amounts recognised in statement of profit and loss:
Depreciation charged on Right of Use Assets
Leasehold Land  5.28  5.28 
Buildings  11626.65  7969.85 

 11631.93  7975.13 
Interest Expense included in Finance Cost  4898.74  2656.86 
Total cash outflow for leases during financial year (excluding short term leases and 
including interest)

 (14558.69)  (10582.95)

Additions to the right of use assets during the current financial year  44730.78  22976.29 

The table below provides details regarding lease rentals payable (minimum lease payments) under these non-cancellable leases 
are as follows:

 (H in lakhs) 

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Less than 5 year  63597.51  37610.00 
More than 5 year  31934.24  16483.30 
Total  95531.75  54093.30 

Note 41: Post retirement benefit plans

Defined Benefits Plan 

(i) Gratuity

 The Company provides for gratuity for employees in India as per the Payment of Gratuity Act, 1972. Employees who are in 
continuous service for a period of 5 years are eligible for gratuity. The amount of gratuity payable on retirement/termination is the 
employees last drawn basic salary per month computed proportionately for 15 days salary multiplied for the number of years of 
service. The gratuity plan is a funded plan and the Company makes contributions to recognised funds in India.

(ii)  Pension Benefits

 The Company operates defined benefit pension plans which provide benefits to some of its employees in the form of a guaranteed 
level of pension payable for certain years after retirement. The level of benefits provided depends on members' length of service 
and their salary in the final years leading up to retirement.

(iii)  Provident fund

 In case of certain employees , the Provident Fund contribution is made to a trust administered by the Company. In terms of the 
guidance note issued by the institute of Actuaries of India, the actuary has provided a valuation of Provident Fund liability based 
on the assumptions listed above and determined that there is no shortfall as at 31 March, 2024. 

 As per Actuarial Valuation as on 31 March, 2024 and 31 March, 2023 amounts recognised in the financial statements in respect 
of Employee Benefit Schemes are as follows:
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A. Amount recognised in the Balance Sheet  (H in lakhs) 

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Gratuity:
Present value of plan liabilities  15394.78  14363.45 
Fair value of plan assets  14973.73  13457.97 
Deficit/(Surplus) of funded plans  421.05  905.48 
Unfunded plans  -    -   

 421.05  905.48 
Provident Fund
Present value of plan liabilities 30936.94 28185.02
Fair value of plan assets 33330.38 30578.68
Deficit/(Surplus) of funded plans  (2393.44)  (2393.66)
Unfunded plans  -    -   

Pension:
Present value of plan liabilities  32.58  29.74 
Fair value of plan assets  -    -   

 32.58  29.74 

 (H in lakhs) 

Gratuity:
Year ended 31st March2024 Year ended 31st March2023

Plan Assets Plan liabilities Net Plan Assets Plan liabilities Net

As at 1st April  13457.97  14363.45  905.48  11663.95  13187.80  1523.85 
Current service cost  757.12  757.12  -    724.57  724.57 
Return on plan assets excluding actual  
return on plan assets

 362.41  (362.41)  (103.86)  -    103.86 

Actual return on plan asset  1005.31  (1005.31)  842.92  -    (842.92)
Interest cost  1072.95  1072.95  -    953.95  953.95 
Actuarial (gain)/loss arising from changes  
in demographic assumptions

 -    -    (26.87)  (26.87)

Actuarial (gain)/loss arising from changes 
in financial assumptions

 287.47  287.47  -    (530.76)  (530.76)

Actuarial (gain)/loss arising from  
experience adjustments

 (263.87)  (263.87)  -    630.07  630.07 

Employer contributions  905.48  (65.10)  (970.58)  1527.70  (102.57)  (1630.27)
Benefit payments  (757.44)  (757.24) 0.20  (472.74)  (472.74)  -   
As at 31st March  14973.73  15394.78  421.05  13457.97  14363.45  905.48 

B. Movements in plan assets and plan liabilities

 (H in lakhs) 

Provident Fund
Year ended 31st March2024 Year ended 31st March2023

Plan Assets Plan liabilities Net Plan Assets Plan liabilities Net

As at 1st April  30578.68  28185.02  (2393.66)  26655.61  24268.33  (2387.28)
Opening Balance adjustment  -    (22.48)  (22.48)  (0.66)  (0.66)
Current service cost  -    1143.83  1143.83  -    898.79  898.79 
Employee contributions  1994.19  1994.19  -    1666.29  1666.29  -   
Return on plan assets excluding actual 
return on plan assets

 (22.70)  22.70  5.72  -    (5.72)

Actual return on plan asset  2182.65  (2182.65)  1955.92  -    (1955.92)
Interest cost  2182.65  2182.65  -    1955.92  1955.92 

* Surplus of assets over liabilities has not been recognised on the basis that future economic benefits are not available to the Company in the form of a reduction in future 
contributions or cash refunds.
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The liabilities are split between different categories of plan participants as follows:
 (H in lakhs) 

Defined Benefit obligations and employer 
contributions

Gratuity Provident Fund Pension Fund
2024 2023 2024 2023 2024 2023

Active members 6678 6697 2598 2477 28 28

deferred members - NIL (2022-23:NIL) 

retired members - NIL (2022-23: NIL)

The weighted average duration of the defined benefit plans is 9 years (2022-23 : 9 Years ) for gratuity.

The Company expects to contribute around H1244.96 lakhs to the funded plans in financial year 2023-24 (2022-23 : H 1631.53 
lakhs) for gratuity.

C. Amount recognised in the Statement of Profit and Loss as Employee Benefit Expenses
 (H in lakhs) 

Year ended             
31st March, 2024

Year ended             
31st March, 2023

Gratuity:
Current service cost  757.12  724.57 
Finance cost/(income)  67.64  110.53 
Net impact on the Profit before tax  824.76  835.10 
Remeasurement of the net defined benefit liability: 
Return on plan assets excluding actuarial return on plan assets  (362.41)  103.86 
Actuarial gains/(losses) arising from changes in demographic  -    (26.87)
Actuarial gains/(losses) arising from changes in financial assumption  287.47  (530.76)
Experience gains/(losses) arising on experience adjustments  (263.87)  630.07 

 176.30 

 (H in lakhs) 

Pension:
Year ended 31st March2024 Year ended 31st March2023

Plan Assets Plan liabilities Net Plan Assets Plan liabilities Net

As at 1st April  -    29.74  29.74  -    35.92  35.92 
Current service cost  -    1.54  1.54  -    1.72  1.72 
Interest cost  -    2.24  2.24  -    2.60  2.60 
Actuarial (gain)/loss arising from  
changes in demographic assumptions

 -    -    -    (1.55)  (1.55)

Actuarial (gain)/loss arising from  
changes in financial assumptions

 -    0.73  0.73  -    (1.88)  (1.88)

Actuarial (gain)/loss arising from  
experience adjustments

 -    (1.67)  (1.67)  -    (7.07)  (7.07)

As at 31st March  32.58  32.58  29.74  29.74 

 (H in lakhs) 

Provident Fund
Year ended 31st March2024 Year ended 31st March2023

Plan Assets Plan liabilities Net Plan Assets Plan liabilities Net

Employer contributions  1143.83  (1143.83)  898.79  -    (898.79)
Benefit payments  (4054.72)  (4054.72)  -    (1877.48)  (1877.48)  -   
Liability Assumed on Acquisition /  
(Settled on Divestiture)

 2459.29  2459.29  -    2465.50  2465.50  -   

Assets Acquired on Acquisition/  
(Distributed on Divestiture)

 (950.84)  (950.84)  -    (1191.67)  (1191.67)  -   

As at 31st March  33330.38  30936.94  30578.68  28185.02 

Annual Report 2023-24226
273

Raymona----------------

----------------

----------------

-------==== 



Notes to the Standalone Financial Statements 
for the year ended 31st March, 2024

 (H in lakhs) 

Provident Fund
Year ended             

31st March, 2024
Year ended             

31st March, 2023

Current service cost 1143.83 898.79
Amount recognised in the Statement of Profit and loss 1143.83 898.79
Employee Benefit Expenses:
Current service cost  1.54  1.72 
Finance cost/(income)  2.24  2.60 
Amount recognised in the Statement of Profit and Loss  3.78  4.32 
Remeasurement of the net defined benefit liability:
Actuarial gains/(losses) arising from changes in demographic  -    (1.55)
Actuarial gains/(losses) arising from changes in financial assumption  0.73  (1.88)
Experience gains/(losses) arising on experience adjustments  (1.67)  (7.07)
Amount recognised in the Other Comprehensive Income

D. Assets
 (H in lakhs) 

As at  
31st March, 2024

As at  
31st March, 2023

Gratuity:
Unquoted
Government Debt Instruments  63.99  59.21 
Insurer managed funds  14909.94  13398.76 
Total  14973.93  13457.97 
Provident Fund
Quoted
 Government Debt Instruments  18984.45  17988.03 
 Other Debt Instruments  13587.25  12024.11 
Quoted
 Unquoted  758.68  566.55 

 33330.38  30578.69 

 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Gratuity:
Financial Assumptions
i. Discount rate 7.21% 7.47%
ii. Salary Escalation Rate # 7.00% 6.50-7.00%
Demographic Assumptions Published rates under the Indian 

Assured Lives Mortality (2012-14) Urban
Published rates under the Indian Assured 

Lives Mortality (2012-14) Urban
Provident Fund
Financial Assumptions
Discount rate 7.21% 7.47%
Guaranteed Rate of Return (p.a) 8.25% 8.15%
Financial Assumptions
i. Discount rate 7.23% 7.52%
ii. Salary Escalation Rate # 7.00% 6.50-7.00%

E. Assumptions

 With the objective of presenting the plan assets and plan liabilities of the defined benefits plans and post retirement pension 
benefits at their fair value on the balance sheet, assumptions under Ind AS 19 are set by reference to market conditions at the 
valuation date 

 The significant actuarial assumptions were as follows: 

# takes into account the inflation, seniority, promotions and other relevant factors.
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F.  Sensitivity

 The sensitivity of the defined benefit obligation to changes in the weighted key assumptions are:
 (H in lakhs) 

Gratuity:
As at 31st March, 2024 As at 31st March, 2023

Change in 
assumption

Increase in 
assumption

Decrease in 
assumption

Change in 
assumption

Increase in 
assumption

Decrease in 
assumption

Discount rate 50 bps  (544.50)  580.76 50 bps  (516.16)  550.01 
Salary Escalation Rate 50 bps  549.27  (521.78) 50 bps  532.05  (506.57)

The sensitivity analyses above have been determined based on reasonably possible changes of the respective assumptions occurring 
at the end of the reporting period and may not be representative of the actual change. It is based on a change in the key assumption 
while holding all other assumptions constant. When calculating the sensitivity to the assumption, the method (Projected Unit Credit 
Method) used to calculate the liability recognised in the balance sheet has been applied. The methods and types of assumptions used 
in preparing the sensitivity analysis did not change compared with the previous period.

G. The defined benefit obligations shall mature after year end 31st March, 2024 as follows:
 (H in lakhs) 

Gratuity:
As at  

31st March, 2024
As at  

31st March, 2023

1st Year 1149.02 1089.87
2nd Year 871.44 729.34
3rdYear 1136.06 1075.67
4th Year 1450.98 1129.70
5th Year 1542.66 1389.57
Thereafter 23507.16 23247.89

 (H in lakhs) 

Pension:
As at  

31st March, 2024
As at  

31st March, 2023

1st Year  2.36  -   
2nd Year  5.68  2.30 
3rdYear  3.41  5.66 
4th Year  1.07  3.45 
5th Year  1.13  1.09 
Thereafter 52.13 53.44

Risk Exposure - Asset Volatility

The plan liabilities are calculated using a discount rate set with reference to bond yields; if plan assets underperform this yield, 
this will create a deficit. Most of the plan asset investments is in fixed income securities with high grades and in government 
securities. These are subject to interest rate risk and the fund manages interest rate risk derivatives to minimize risk to an 
acceptable level. A portion of the funds are invested in equity securities and in alternative investments which have low correlation 
with equity securities. The equity securities are expected to earn a return in excess of the discount rate and contribute to the plan 
deficit.        

(v)  Leave obligations

 The leave obligations cover the Company’s liability for sick and earned leave.

 The amount of the provision of H 4119.37 lakhs (31 March 2023 – H 3501.58lakhs) is presented as current, since the Company 
does not have an unconditional right to defer settlement for any of these obligations
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(vi) Defined contribution plans 

 The Company also has certain defined contribution plans such as provident fund and super annuation plan for benefits of 
employees. Contributions are made to provident fund in India for employees at the rate of 12% of basic salary as per regulations. 
The contributions are made to registered provident fund administered by the Government. The obligation of the Company is 
limited to the amount contributed and it has no further contractual nor any constructive obligation. The expense recognised 
during the period towards defined contribution plan is C 1,815.70 lakhs (31 March 2023 - C 1,743.42 lakhs).

42 In accordance with Accounting Standard Ind As 108 ‘Operating Segment ‘, segment information has been disclosed in the 
consolidated financial statements of Raymond Limited, and therefore , no separate disclosure on segment information is given 
in these financial statements.

Note 43: Related party disclosures as per IND AS 24
 

Country of 
incorporation

Ownership interest
31st March2024 31st March2023

1. Relationships :
 Subsidiary Companies :

Pashmina Holdings Limited India 100 100
Everblue Apparel Limited India 100 100
Jaykayorg  S A Switzerland 100 100
Raymond (Europe) Limited England 100 100
JK Files & Engineering Limited India 100 100
Ultrashore Realty Limited (Erstwhile Colorplus Realty Limited)
(Upto 29 March2024)

India - 100

Silver Spark Apparel Limited India 100 100
Celebrations Apparel Limited India 100 100
Ring  Plus  Aqua Limited India 89.07 89.07
Raymond Woollen Outerwear Limited India 99.54 99.54
R & A Logistics Inc. USA 100 100
Scissors Engineering Products Limited India 100 100
JK Talabot Limited India 90 90
Ten X Realty Limited India 100 100
Raymond Apparel Limited (Upto 28 March, 2024) India - 100
Raymond Luxury Cottons Limited India 100 75.69
Silver Spark Middle East (FZE) Dubai 100 100
Silver Spark Apparel Ethiopia PLC Ethiopia 100 100
Raymond Realty Limited  (Erstwhile Raymond Lifestyle Limited) India 100 100
Rayzone Property Services Limited (w.e.f. 11 November2022) India 100 100
Raymond Lifestyle (Bangladesh) Private Limited Bangladesh 100 100
JKFEL Tools & Technologies Limited (w.e.f. 22 January, 2024) India 100 -
Raymond America Apparel Inc. (Subsidiary of Silver Spark 
Apprel Limited w.e.f. 25 April, 2023)

USA 100 -

Ten X Realty East Limited (w.e.f. 20 December, 2023) India 100 -
Ten X Realty West Limited (w.e.f. 03 January, 2024) India 100 -

Raymond UCO Denim Private Limited and its subsidiaries/
associates
Raymond UCO Denim Private Limited India 50 50
 UCO Testatura S.r.l. - Associate of Ray UCO Romania 25 25
 UCO Raymond Denim Holding N.V. - Subsidiary of Ray UCO Belgium 50 50
New Mumbai Realty LLP  (w.e.f.12 July, 2023) India 50 -
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Country of 

incorporation
Ownership interest

31st March2024 31st March2023

Associates:
J.K. Investo Trade (India) Limited India 47.66 47.66
Raymond Lifestyle Limited ( Formerly known Raymond  
Consumer Care Limited)  

India 47.66 47.66

P. T. Jaykay Files Indonesia Indonesia 39.20 39.2
J.K. Helene Curtis Limited India 47.66 47.66
Radha Krshna Films Limited India 25.38 25.38
Ray Global  Trading Limited India 47.66 47.66
Ray Global  Enterprise Limited India 47.66 47.66
Ray Global  Products Limited India 47.66 47.66

 

J.K. Investors (Bombay) Limited India
Singhania Education Services Limited India
Singhania Education Limited( Formerly known as Jeke  Products 
Limited) 

India

Body Basic Health Care Pvt. Ltd India
Key Management Personnel  

Mr. Gautam Hari Singhania Chairman and 
Managing Director

Relatives of Key Management Personnel  

Dr. Vijaypat Singhania Father of  Shri 
Gautam Hari 

Singhania
Mrs. Nawaz Gautam Singhania Non Executive 

Director

enterprises over which they are able to exercise significant 

Mr. Shantilal Pokharna Non Executive 
Director

Mr.Shiv Surinder Kumar( Upto 14 February, 2024) Independent 
Director

Mrs.Mukeeta Jhaveri  Independent 
Director

Mr. Dinesh Kumar Lal Independent 
Director

Mr. Ashish Kapadia Independent 
Director

Mr. Kummamuri Narasimha Murthy [w.e.f. 21 April, 2023] Independent 
Director

Raymond Limited Employees Provident Fund
Raymond Limited Employees Gratuity Fund
Raymond Limited ESOP Trust
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2 Transactions carried out and outstanding positions with related parties referred in 1 above, in ordinary  
course of business :

 (H in lakhs) 

Nature of transactions 

 Related Parties 

 Referred in 
 Referred 

above 

 Referred in  Referred in  Referred in  Referred in  Referred in  Referred in 

Purchases
Goods and Materials 
(net)

 5996.02  16.25  163.20  43655.91  -    -    -    -   

 (2970.93)  (71.89)  (121.33)  (46732.08)  (-)  (-)  (-)  (-) 
Property plant and 
equipment

 -    -    -    -    -    -    -    -   

 (2.55)  (-)  (-)  (-)  (-)  (-)  (-)  (-) 
DEPB Certificates  304.32  -    -    -    -    -    -    -   

 (380.66)  (94.58)  (45.18)  (-)  (-)  (-)  (-)  (-) 
Sales
Goods, Materials 
and Services (net)

 21177.85  -    6.68  -    -    -    -    -   

(19761.26)  (-)  (5.71)  (-)  (-)  (-)  (-)  (-) 
Expenses
Rent and other 
service charges

 42.96  -    -    -    -    108.90  -    -   

 (32.22)  (-)  (-)  (-)  (-)  (105.26)  (-)  (-) 
 Property 
Management Service

 348.01  -    -    -    -    -    -    -   

 (-)  (-)  (-)  (-)  (-)  (-)  (-)  (-) 
 Job work charges  758.61  -    -    1418.53  -    -    -    -   

 (611.76)  (-)  (-)  (1514.29)  (-)  (-)  (-)  (-) 
Commission to 
selling agent

 1115.76  -    -    993.88  -    -    -    -   

 (1000.42)  (-)  (-)  (1026.23)  (-)  (-)  (-)  (-) 
Employee benefits 
expense #

 -    -    -    -    1984.27  -    -    -   

 (-)  (-)  (-)  (-)  (1621.48)  (-)  (-)  (-) 
Deputation of staff  247.26  -    -    -    -    -    -    -   

 (197.15)  (-)  (-)  (-)  (-)  (-)  (-)  (-) 
Interest paid  -    -    12346.63  37.62  -    -    -    -   

 (-)  (-)  (-)  (40.36)  (-)  (-)  (-)  (-) 
Directors' Fees and 
Commission

 -    -    -    -    9.00  50.00  283.67  -   

 (-)  (-)  (-)  (-)  (5.00)  (31.50)  (144.50)  (-) 
Other 
Reimbursements

 1269.84  -    -    24.00  -    -    -    -   

 (1800.52)  (-)  (-)  (24.00)  (-)  (-)  (-)  (-) 
Provision for 
diminution in the 
value of investments( 
Refer Note 5 (ii) and 
5(iv))

 -    2900.00  -   -  -    -    -    -   

 (-)  (-)  (-)  (-)  (-)  (-)  (-)  (-) 
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 (H in lakhs) 

Nature of transactions 

 Related Parties 

 Referred in 
 Referred 

above 

 Referred in  Referred in  Referred in  Referred in  Referred in  Referred in 

Paid to Trust - 
Employees Provident 
Fund Contribution

 -    -    -    -    -    -    -    1143.83 

 (-)  (-)  (-)  (-)  (-)  (-)  (-)  (898.79)
Paid to Trust- 
Employees Gratuity 
Fund Contribution

 -    -    -    -    -    -    -    905.48 

 (-)  (-)  (-)  (-)  (-)  (-)  (-)  (1527.70)
Income
Rent and other 
service charges

 354.78  13.76  2.35  48.00  -    -    -    -   

 (354.79)  (20.64)  (28.22)  (48.00)  (-)  (-)  (-)  (-) 
Corporate Facility  2526.77  -    25.00  -    -    -    -    -   

 (2510.00)  (-)  (304.00)  (-)  (-)  (-)  (-)  (-) 
Royalty  -    -    -    -    -    -    -    -   

 (-)  (-)  (5.49)  (-)  (-)  (-)  (-)  (-) 
Interest  2262.17  292.73  -    -    -    -    -    -   

 (1104.61)  (295.46)  (-)  (-)  (-)  (-)  (-)  (-) 
Other Receipts
Deputation of staff  88.71  158.47  -    95.82  -    -    -    -   

 (-)  (167.08)  (-)  (55.30)  (-)  (-)  (-)  (-) 
Other 
reimbursements

 933.27  178.14  87.44  293.74  -    -    -    -   

 (619.10)  (121.35)  (225.20)  (168.32)  (-)  (-)  (-)  (-) 
Finance
Non Convertible 
Debentures issued

 -    -    170000.00  -    -    -    -    -   

 (-)  (-)  (-)  (-)  (-)  (-)  (-)  (-) 
Loans and Advances 
given

 57228.77 -  -    -    -    -    -    -   

 
(20757.00)

 (-)  (-)  (-)  (-)  (-)  (-)  (-) 

Loans and Advances 
repaid

 6693.52  -    -    -    -    -    -    -   

 
(18387.00)

 (-)  (-)  (-)  (-)  (-)  (-)  (-) 

Deposits
Security deposit 
received/ adjustment

 21.48  -    -    -    -    -    -    -   

 (-)  (-)  (-)  (-)  (-)  (-)  (-)  (-) 
Security deposit Paid  -    1.00  -    300.00  -    -    -    -   

 (21.48)  (-)  (-)  (-)  (-)  (-)  (-)  (-) 
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 (H in lakhs) 

Nature of transactions 

 Related Parties 

 Referred in 
 Referred 

above 

 Referred in  Referred in  Referred in  Referred in  Referred in  Referred in 

Investments /  
Share Capital
Investment made/
Deemed equity 
investments ( Refer 
Note 5 a (ii) & 5 (vii))

 10353.23  -    -    -    -    -    -    -   

 (-)  (2500.00)  (-)  (-)  (-)  (-)  (-)  (-) 
Proceeds from sale 
of equity Shares 
(Refer note Note 5 
(iv))

 126.00  -    -    -    -    -    -    -   

 (-)  (-)  (-)  (-)  (-)  (-)  (-)  (-) 

 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Outstandings 
Guarantees given to bank 

Subsidiaries 
Beginning of the year  14995.57  13882.71 
Addition/Adjustment during the year  92.05  1112.86 
Withdrawn  9866.02  -   
End of the year  5221.60  14995.57 

Subsidiaries  4270.02  2600.84 
Joint Ventures  2.48  0.34 
Associates  256.18  72.10 
Other significant influences  9767.40  7658.15 
Key Management personnel  859.20  630.98 
Relatives of key managerial personnel  40.00  25.00 
Independent Directors  196.67  100.00 
End of the year  15391.95  11087.41 

Trade Receivable 
Subsidiaries  20584.12  19583.38 
Joint Ventures  -    -   
Associates  -    6.40 
Other significant influences  -    -   
End of the year  20584.12  19589.78 

Security Deposit Payable 
Joint Ventures 

Beginning of the year  1.00  1.00 
Received during the year  -    -   
Paid during the year  1.00  -   
End of the year  1.00 
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 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Other significant influences 
Beginning of the year  500.84  460.48 
Received during the year  -    -   
Interest charged during the year  35.00  40.36 
Paid during the year  300.00  -   
End of the year  235.84  500.84 

Loans and advance /ICD 
Subsidiaries and Joint Ventures 

Non current  45307.77  2150.00 
Current  14997.48  7620.00 

Beginning of the year  9770.00  7400.00 
Loans advanced  57228.77  20757.00 
Interest charged during the year  2554.90  1400.07 
Loan repayments received  6693.52  18387.00 
Conversion of loan into Deemed equity investment  -    -   
Interest Received during the year  2554.90  1400.07 
End of the year  60305.25  9770.00 

Associates
Beginning of the year  -    -   
Non Convertible Debentures taken  170000.00  -   
Interest charged during the year  12346.63  -   
NCD Repaid during the year  -    -   
Interest Paid during the year  12346.63  -   
End of the year  170000.00 

Interest on ICD/Loans Receivable 
Subsidiaries  1468.07  286.69 
Joint Ventures  65.21  65.60 
End of the year  1533.28  352.29 

Interest on NCD  Payable 
Associates  5127.88  -   

Other Receivable 
Subsidiaries  2433.82  2862.38 
Joint Ventures  912.85  866.06 
Associates  139.50  130.95 
Other significant influence  645.66  140.92 
End of the year  4131.83  4000.31 

Property Deposit Receivable 
Subsidiaries 

Beginning of the year  21.48  192.92 
Paid during the year  -    21.48 
Received during the year  21.48  192.92 
End of the year  21.48 

Joint Ventures 
Beginning of the year  1.00  1.00 
Paid during the year  -    -   
Interest charged during the year  -    -   
Received during the year  -    -   
End of the year  1.00  1.00 
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 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Relatives of Directors  
Beginning of the year  24.75  24.75 
Paid during the year  -   
Received/adjustment during the year  -    -   
End of the year  24.75  24.75 

Previous years figures are in brackets 

Also refer notes 2A(iv), 5(i), 5(ii), 5(iv) and 5(vi) 

Notes : 

1)  The Company has agreed with the lenders (Banks) of some of the subsidiaries/Joint Ventures for not disposing off Company's 
investments in such Subsidiaries/Joint Ventures without their prior consent. 

2)  Equity (or equity like) investments by the Company and equity (or equity like) infusion into the Company are not considered for 
disclosure under closing balances as these are not considered "outstanding" exposure. Refer note 5 and 17A & 17B for the same.

3)   Loans to Subsidiaries and Joint venture: 

 Loans to the Subsidiaries and joint venture have been given for acquisition of assets and augmenting working capital and have 
been utilised for the same. 

 Guarantees given: 

 Guarantees provided to the lenders of the subsidiaries are for availing term loans and working capital facilities from the lender banks.

 Commitment given:

 Refer Note 39(iii) for commitment given to Joint venture

4) All the material transactions stated  above with related parties are on arm’s length basis. 

# Key Management Personnel (Executive Director's) compensation
 (H in lakhs) 

Year ended  
31st March, 2024

Year ended  
31st March, 2023

a) Short- term employee benefits  1812.73  1467.68 
b) Post- employment benefits  171.54  153.80 
c) Sitting fees  9.00  5.00 

 1993.27  1626.48 
* This aforesaid amount does not include amount in respect of gratuity and leave entitlement (both of which are determined actuarially) as the same is not determinable. 

 (H in lakhs) 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Purchases 
Goods and Materials 
Raymond Luxury Cottons Limited  3265.64  2785.91 
Silver Spark Apparel Limited  2730.38  185.02 
J.K. Investors (Bombay) Limited  43655.91  46684.08 

Raymond Limited 235

Financial Statements At the Cusp of a New Beginning

282



Notes to the Standalone Financial Statements 
for the year ended 31st March, 2024

 (H in lakhs) 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Property plant and equipment 
Raymond Luxury Cottons Limited   -    2.55 
DEPB Certificates 
Silver Spark Apparel Limited  304.32  380.66 
Raymond Lifestyle Limited ( Formerly known Raymond Consumer Care Limited)   -    45.18 
Raymond UCO Denim Private Limited  -    94.58 
Sales 
Goods, Materials and Services
Silver Spark Apparel Limited  9471.56  12747.63 
Silver Spark Middle East (FZE)   3879.19  5752.88 
Raymond Luxury Cottons Limited  7317.96  705.86 
Finance 
Loans and Advances given 
Raymond Luxury Cottons Limited  10000.00  14887.00 
JK Files & Engineering Limited (includes Ind AS impact of C 766.20 lakhs)  23266.20  -   
Raymond UCO Denim Private Limited  -    -   
Ten X Realty Limited (includes Ind AS impact of C 6381.57 lakhs)  23962.57  4150.00 
Raymond Realty Limited  (Erstwhile Raymond Lifestyle Limited)  -    1720.00 
Loans and advances repaid 
Raymond Luxury Cottons Limited  -    18387.00 
Ten X Realty Limited  5093.86  -   
Raymond Realty Limited  (Erstwhile Raymond Lifestyle Limited)  1599.66 
Expenses 
Rent and other service charges 
Raymond Apparel Limited  42.96  32.22 
Dr. Vijaypat Singhania (Reimbursement)  108.90  105.26 
Property Management Service
Rayzone Property Services Limited   348.01  -   
Other Reimbursement 
JK Files & Engineering Limited (Erstwhile JK Files (India) Limited)  1184.30  1640.41 
Silver Spark Apparel Limited  85.12  160.11 
Job work charges 
Silver Spark Apparel Limited  758.61  611.76 
J.K. Investors (Bombay) Limited  1418.53  1514.29 
Commission to selling agent 
Raymond (Europe) Limited  1115.76  1000.42 
J.K. Investors (Bombay) Limited  993.88  1026.23 

Shri Gautam Hari Singhania #  1984.27  1621.48 
Deputation of staff 
Raymond Luxury Cottons Limited  247.26  197.15 
Interest Paid 
J.K. Investors (Bombay) Limited  37.62  39.11 
Raymond Lifestyle Limited ( Formerly known Raymond  Consumer Care Limited)   12346.63  -   

Mr. Gautam Hari Singhania   9.00  5.00 
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 (H in lakhs) 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Director Sitting Fees and Commission to Non Executive  Directors and Independent 
directors 
Mr. Shiv Surinder Kumar  46.67  34.00 
Mrs. Mukeeta Jhaveri  56.00  31.50 
Mr. Dinesh Kumar Lal  60.50  39.00 
Mr.Ashish Kapadia  60.50  40.00 
Mrs. Nawaz Gautam Singhania   50.00  31.50 
Mr. Kummamuri Narasimha Murthy  60.00  -   
Paid to Trust 
Raymond Limited Employees Provident Fund  1143.83  898.79 
Raymond Limited Employees Gratuity Fund   905.48  1527.70 
Income 
Rent and other service charges 
JK Files & Engineering Limited (Erstwhile JK Files (India) Limited)  145.42  145.42 
Silver Spark Apparel Limited  180.00  180.00 
Corporate Facility 
Everblue Apparel Ltd.  117.00  117.00 
Silver Spark Apparel Limited  788.00  841.00 
JK Files & Engineering Limited (Erstwhile JK Files (India) Limited)  446.67  495.00 
Raymond Luxury Cottons Limited  786.00  705.00 
Ring Plus Aqua Limited  389.10  352.00 
Raymond Lifestyle Limited ( Formerly known Raymond Consumer Care Limited)   25.00  304.00 
Royalty  
Raymond Lifestyle Limited ( Formerly known Raymond  Consumer Care Limited)   -    5.49 
Interest received 
Everblue Apparel Limited  147.40  147.00 
JK Files & Engineering Limited (Erstwhile JK Files (India) Limited)  117.95  -   
Raymond UCO Denim Private Limited  292.73  295.46 
Raymond Luxury Cottons Limited  806.30  639.08 
Ten X Realty Limited   1089.44  227.80 
Raymond Realty Limited  (Erstwhile Raymond Lifestyle Limited)  101.08  90.73 
Other Receipts 
Deputation of staff 
Rayzone Property Services Limited (w.e.f. 11 November 2022)  88.71  -   
Raymond UCO Denim Private Limited  158.47  167.08 
J.K. Investors (Bombay) Limited  95.82  55.30 
Other Reimbursement 
Silver Spark Apparel Limited  361.53  183.25 
Ring Plus Aqua Limited  88.80  68.14 
JK Files & Engineering Limited (Erstwhile JK Files (India) Limited)  238.53  184.18 
Raymond Luxury Cottons Limited   190.45  135.65 
Raymond UCO Denim Private Limited  178.14  121.35 
Raymond Lifestyle Limited ( Formerly known Raymond Consumer Care Limited)   87.44  225.20 
J K Investors (Bombay) Limited  259.08  153.18 
Investment made/Deemed equity investment 
Raymond UCO Denim Private Limited  -    2500.00 
Ten X Realty Ltd. (0.01% Preference shares of C12500 lakhs)(refer note 5(vii))  6118.43  -   
JKFEL Tools & Technologies Limited   1.00  -   
JK Files & Engineering Limited (0.01% Preference shares of C12500 lakhs)(refer note 5(vii))  4233.80  -   
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Notes to the Standalone Financial Statements 
for the year ended 31st March, 2024

 (H in lakhs) 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Proceeds from Redemption of Preference Shares/sale of equity Shares 
Raymond Apparel Limited  125.00  -   
Ultrashore Realty Limited (Erstwhile Colorplus Realty Limited)( Till Mar 292024)  1.00  -   
Security deposit received 
Raymond Apparel Ltd.  21.48  -   
Security deposit Paid 
Raymond Apparel Ltd.  -    21.48 
Raymond UCO Denim Private Limited  1.00  -   
J.K. Investors (Bombay) Limited  300.00  -   

Outstandings 
Guarantees given to bank on behalf of 
Raymond (Europe) Limited  1052.90  1018.70 
Silver Spark Middle East (FZE)   4168.70  13976.87 
Payable 
JK Files & Engineering Limited (Erstwhile JK Files (India) Limited)  337.59  837.00 
Raymond Luxury Cottons Limited  1189.51  438.56 
J.K. Investors (Bombay) Limited  9708.65  7599.35 
Raymond (Europe) Limited  797.17  624.40 
Silver Spark Apparel Limited  1945.75  700.88 
Singhania Education Services Ltd.   56.60  56.64 
Raymond UCO Denim Private Limited  2.48  0.34 
Raymond Lifestyle Limited ( Formerly known Raymond Consumer Care Limited)   256.18  72.10 
Body Basic Health Care Pvt.Limited 2.16 2.16
Receivable 
Silver Spark Apparel Limited  8829.65  11584.27 
Silver Spark Middle East (FZE)   4614.33  6592.42 
R.A.Logistic Inc.  92.80  421.63 
Raymond Luxury Cottons Ltd.  7078.30  847.90 
Interest on ICD/Loans Receivable 
Raymond UCO Denim Private Limited  65.21  65.60 
Ten X Realty Ltd.  606.67  205.03 
Raymond Luxury Cottons Ltd.  725.67  -   
Everblue Apparel Limited  132.66  -   
Raymond Realty Limited  (Erstwhile Raymond Lifestyle Limited)  3.07  81.66 
Interest on NCD Payable 
Raymond  Care Limited   5127.88  -   
Other Receivable 
Raymond UCO Denim Private Limited  912.85  866.06 
Raymond Apparel Ltd.  -    148.67 
JK Talabot Ltd.  4.44  1.01 
Raymond Luxury Cottons Ltd.  154.27  241.86 
Singhania Education Services Ltd.  61.36  9.66 
Ring Plus Aqua Limited  126.85  73.93 
JK Files & Engineering Limited (Erstwhile JK Files (India) Limited)  110.49  186.48 

 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023
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J K Investors (Bombay) Limited  584.31  131.26 
Raymond  Care Limited  (Erstwhile Ray Universal Trading Limited)  139.50  130.95 
Everblue Apparel Limited  482.51  424.61 
Silver Spark Apparel Limited  1555.27  1785.82 
Inter Corporate Deposit/Loans 
JK Files & Engineering Limited (Erstwhile JK Files (India) Limited)  23266.20  -   
Raymond Luxury Cottons Limited   10000.00  -   
Ten X Realty Limited   23018.71  4150.00 
Raymond Realty Limited  (Erstwhile Raymond Lifestyle Limited)  120.34  1720.00 
Non Convertible Debentures placed 
Raymond  Care Limited  170000.00  - 
Property Deposits Receivable 
Raymond Apparel Limited  -    21.48 
Raymond UCO Denim Private Limited  1.00  1.00 
Dr. Vijaypat Singhania  24.75  24.75 
Property Deposits Payable 
Raymond UCO Denim Private Limited  -    1.00 
Loans & Advances/Receivable 
Everblue Apparel Limited  1400.00  1400.00 
Raymond UCO Denim Private Limited  2500.00  2500.00 
Security Deposit Payable 
J.K. Investors (Bombay) Limited  232.84  497.84 
Singhania Education Services Limited  3.00  3.00 

 (H in lakhs) 

Amount 
outstanding 

as at 31st 
March, 2024

Maximum 
balance during 

the year 31st 
March, 2024

Shares held by Loanee  
in the Company

No. of Shares 
outstanding at 

Maximum No. 
of Shares held 

during the year

Subsidiaries:
Everblue Apparel Limited  1400.00  1400.00  -    -   

 (1400.00)  (1400.00)  (-)  (-) 
Raymond Luxury Cottons Limited  10000.00  10000.00  -    -   

 (-)  (13887.00)  (-)  (-) 
JK Files & Engineering Limited* (refer note 5 (viii))  23266.20  23266.20 

 (-)  (-)  (-)  (-) 
Ten X Realty Limited* (refer note 5 (viii))  23018.71  23018.71  -    -   

 (4150.00)  (4150.00)  (-)  (-) 
Raymond Realty Limited  (Erstwhile Raymond Lifestyle Limited)  120.34  1720.00  -    -   

 (1720.00)  (1720.00)  (-)  (-) 
Joint Ventures
Raymond Uco Denim Private Limited  2500.00  2500.00  -    -   

 (2500.00)  (2500.00)  (-)  (-) 

Loans and advances in the nature of loans given

(Figures in bracket relate to previous year)

 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023
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Notes to the Standalone Financial Statements 
for the year ended 31st March, 2024

Note 44:   Fair Value measurement

Financial Instrument by category and hierarchy

The fair values of the financial assets and liabilities are included at the amount at which the instrument could be exchanged in a 
current transaction between willing parties, other than in a forced or liquidation sale.

The following methods and assumptions were used to estimate the fair values:

1. Fair value of cash and short-term deposits, trade and other short term receivables, trade payables, other current liabilities, short 
term loans from banks and other financial institutions approximate their carrying amounts largely due to short term maturities of 
these instruments.

2. Financial instruments with fixed and variable interest rates are evaluated by the Company based on parameters such as interest 
rates and individual credit worthiness of the counterparty. Based on this evaluation, allowances are taken to account for expected 
losses of these receivables. Accordingly, fair value of such instruments is not materially different from their carrying amounts.

The fair values for loans, security deposits and investment in preference shares were calculated based on cash flows discounted 
using a current lending rate. They are classified as level 3 fair values in the fair value hierarchy due to the inclusion of unobservable 
inputs including counter party credit risk.

The fair values of non-current borrowings are based on discounted cash flows using a current borrowing rate. They are classified as 
level 3 fair values in the fair value hierarchy due to the use of unobservable inputs, including own credit risk.

For financial assets and liabilities that are measured at fair value, the carrying amounts are equal to the fair values.

The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:

Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities.

Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are observable, either directly or indirectly.

Level 3: techniques which use inputs that have a significant effect on the recorded fair value that are not based on observable market data.
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 (H in lakhs) 

Financial Assets and Liabilities as at  
31st March, 2024

Total Amount Routed through Profit and Loss Routed through OCI Carried at amortised cost

Non Current Current Total Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

Financial Assets
Investments @
- Equity instruments 16135.47  1462.04  17597.51  1462.04  -    6.03  1468.07  -   16129.44 - 16129.44  -    -    -    -   
- Mutual funds  -    72441.74  72441.74 72441.74  -    -   72441.74  -    -    -    -    -    -    -    -   
- Venture capital fund  6105.18  -    6105.18  -    -    6105.18  6105.18  -    -    -    -    -    -    -    -   
- Government Securities  0.06  -    0.06  -    -    -    -    -    -    -    -    -    0.06  -    0.06 
- Debentures (Non-cumulative & 

Market Linked)
 9928.22  14213.49  24141.71  -    -    -    -    -    -    -    -   24141.71  -    -    24141.71 

- Commercial Paper  -    17342.22  17342.22  -    -    -    -    -    -    -    -    -    -    17342.22  17342.22 
32168.93  105459.49  137628.42 73903.78 6111.21 80014.99 16129.44 16129.44 24141.71  0.06  17342.22  41483.99 

Other Assets
Security Deposit  7241.43  3037.01  10278.44  -    -    -    -    -    -    -    -    -    -    10278.44  10278.44 
Loans and advances to Related Parties  45307.77  19129.31  64437.08  -    -    -    -    -    -    -    -    -    -    64437.08  64437.08 
Other Financial Assets  5471.20  2173.22  7644.42  -    -    -    -    -    -    -    -    -    -    7644.42  7644.42 
Trade receivable  -    94025.24  94025.24  -    -    -    -    -    -    -    -    -    -    94025.24  94025.24 
Cash and Cash equivalents  -    11596.86  11596.86  -    -    -    -    -    -    -    -    -    -    11596.86  11596.86 
Other Bank Balance  -    33025.56  33025.56  -    -    -    -    -    -    -    -    -    -    33025.56  33025.56 

 58020.40  162987.20  221007.60  221007.60  221007.60 
Financial Liabilities
Borrowings  205422.40  54830.16  260252.56  -    -    -    -    -    -    -    -    -    -    260252.56  260252.56 
Lease liability  60861.29  10382.48  71243.77  -    -    -    -    -    -    -    -    -    -    71243.77  71243.77 
Other Financial Liabilities  -    33192.65  33192.65  -    62.03  -    62.03  -    -    -    -    -    -    33130.61  33130.61 
Trade Payables and other creditors  9946.26  158929.29  168875.55  -    -    -    -    -    -    -    -    -    -    168875.49  168875.55 

 276229.95  257333.58  533564.53  62.03  62.03  533502.49  533502.49 

 (H in lakhs) 

Financial Assets and Liabilities as at  
31st March, 2023

Total Amount Routed through Profit and Loss Routed through OCI Carried at amortised cost

Non Current Current Total Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total Level 1 Level 2 Level 3 Total

Financial Assets
Investments @
- Equity instruments  11465.01  1878.54  13343.55  1878.54  -    6.03  1884.57  -   11458.98 -  11458.98  -    -    -    -   
- Mutual funds  -    58953.29  58953.29  58953.29  -    -    58953.29  -    -    -    -    -    -    -    -   
- Venture capital fund  2678.26  -    2678.26  -    -    2678.26  2678.26  -    -    -    -    -    -    -    -   
- Government Securities  0.06  -    0.06  -    -    -    -    -    -    -    -    -    0.06  -    0.06 
- Debentures  

(Non-cumulative & Market Linked)
 17335.61  11578.34  28913.95  -    -    -    -    -    -    -    -    28913.95  -    -    28913.95 

- Commercial Paper  -    4898.90  4898.90  -    -    -    -    -    -    -    -    -    -    4898.90  4898.90 
 31478.94  77309.07  108788.01  60831.83 2684.29  63516.12 11458.98  11458.98  28913.95  0.06  4898.90  33812.91 

Other Assets
Security Deposit  6629.95  817.44  7447.39  -    -    -    -    -    -    -    -    -    -    7447.39  7447.39 
Loans and advances to Related Parties  2150.00  11708.39  13858.39  -    -    -    -    -    -    -    -    -    -    13858.39  13858.39 
Other Financial Assets  824.87  1329.40  2154.27  -    19.88  -    19.88  -    -    -    -    -    -    2134.39  2134.39 
Trade receivable  -    57956.86  57956.86  -    -    -    -    -    -    -    -    -    -    57956.86  57956.86 
Cash and Cash equivalents  -    11193.04  11193.04  -    -    -    -    -    -    -    -    -    -    11193.04  11193.04 
Other Bank Balance  -    14878.08  14878.08  -    -    -    -    -    -    -    -    -    -    14878.08  14878.08 

 9604.82  97883.21  107488.03  19.88  19.88  107468.15  107468.15 
Financial Liabilities
Borrowings  90747.12  93889.42  184636.54  -    -    -    -    -    -    -    -    -    -    184636.54  184636.54 
Lease liability  30255.27  8030.83  38286.10  -    -    -    -    -    -    -    -    -    -    38286.10  38286.10 
Other Financial Liabilities  -    31681.47  31681.47  -    -    -    -    -    -    -    -    -    -    31681.47  31681.47 
Trade Payables and other creditors  9946.26  133617.93  143564.19  -    -    -    -    -    -    -    -    -    -    143564.19  143564.19 

 130948.65  267219.65  398168.30  398168.30  398168.30 

All above amounts are net of provision for impairment.

Excludes Investments in Subsidiaries, Associates and Joint Venture
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Notes to the Standalone Financial Statements 
for the year ended 31st March, 2024

 (H in lakhs)
As at 31st March, 2024 As at 31st March, 2023

Carrying 
amount

Fair Value
Carrying 
amount

Fair Value

Financial Assets
Investment Others  41483.99  41483.99  33812.91  33812.91 
Security deposits  10278.43  10278.43  7447.39  7447.39 

 51762.42  51762.42  41260.31  41260.31 
Financial Liabilities
Borrowings  260252.56  260252.56  184636.54  184636.54 
Lease liabilities  71243.77  71243.77  38286.10  38286.10 

 331496.33  331496.33  222922.64  222922.64 

The carrying amounts of trade receivables, cash and cash equivalents, bank balances other than cash and cash equivalents, loans, 
other current financial assets, current borrowings, trade payables, other current financial liabilities are considered to be approximately 
equal to the fair value.

The following table presents the changes in level 3 items for the periods ended 31st March, 2023 and 31st March, 2024:
 (H in lakhs) 

 Equity  
instruments

 Venture  
Total

As at 1st April, 2022  6.03  783.51  789.54 
Acquisitions  -    1796.44  1796.44 
Disposal  -    -    -   
Gain/(Losses) recognised in statement of profit or loss  -    98.31  98.31 
As at 31st March, 2023  6.03  2678.26  2684.29 
Acquisitions  -    3250.00  3250.00 
Disposal  -    62.36  62.36 
Gain/(Losses) recognised in statement of profit or loss  -    239.28  239.28 
As at 31st March, 2024  6.03  6105.18  6111.21 
*Company has invested in Nepean Long Term Opportunities Fund, JM Financial India Fund II and InCred Alternative Investments Fund and these funds have been further 
invested into various companies. Company has considered the fair value on the basis of the valuation report provided by venture capital fund.
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Notes to the Standalone Financial Statements 
for the year ended 31st March, 2024

Note 45: Financial Risk Management

Financial risk management objectives and policies

The Company's financial risk management is an integral part of how to plan and execute its business strategies. The Company's 
financial risk management policy is set by the Managing Board.

Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from a change in the price of a financial 
instrument. The value of a financial instrument  may change as a result of changes in the interest rates, foreign currency exchange 
rates, equity prices and other market changes that affect market risk sensitive instruments. Market risk is attributable to all market risk 
sensitive financial instruments including investments and deposits , foreign currency receivables, payables and loans and borrowings.

The Company manages market risk through a treasury department, which evaluates and exercises independent control over the 
entire process of market risk management. The treasury department recommend risk management objectives and policies, which are 
approved by Senior Management and the Audit Committee. The activities of this department include management of cash resources, 
implementing hedging strategies for foreign currency exposures like foreign exchange forward contracts, borrowing  strategies and 
ensuring compliance with market risk limits and policies.

Interest rate risk is the risk that the fair value of future cash flows of the financial instruments will fluctuate because of changes in 
market interest rates. In order to optimize the Company's position with regards to interest income and interest expenses and to manage 
the interest rate risk, treasury performs a comprehensive corporate interest rate risk management by balancing the proportion of fixed 
rate and floating rate financial instruments in its total portfolio.

According to the Company, interest rate risk exposure is only for floating rate borrowings. For floating rate liabilities, the analysis is 
prepared assuming the amount of the liability outstanding at the end of the reporting period was outstanding for the whole year. A 
50 basis point increase or decrease is used when reporting interest rate risk internally to key management personnel and represents 
management's assessment of the reasonably possible change in interest rates. 

Exposure to interest rate risk
 (H in lakhs) 

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Non-current borrowings  205422.40  90747.12 
Current Borrowings  32995.90  56868.80 
Current maturities of long-term debt  15880.14  34827.67 

 254298.44  182443.59 
Borrowings not carrying variable Rate of Interest  199972.34  54350.77 
Borrowings carrying variable rate of interest  54326.10  128092.82 
% of Borrowings out of above bearing variable rate of interest 21.36 70.21

 (H in lakhs) 

50 bps increase would decrease the profit before tax by  271.63  640.46 
50 bps decrease would Increase the profit before tax by  (271.63)  (640.46)

Interest rate sensitivity 

A change of 50 bps in interest rates would have following Impact on profit before tax
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Notes to the Standalone Financial Statements 
for the year ended 31st March, 2024

Market Risk- Foreign currency risk.

The Company operates internationally and portion of the business is transacted in several currencies and consequently the Company 
is exposed to foreign exchange risk through its sales and services in overseas markets and purchases from overseas suppliers in 
various foreign currencies. Foreign currency exchange rate exposure is partly balanced by purchasing of goods, commodities and 
services in the respective currencies.

Derivative instruments and unhedged foreign currency exposure

(a) Derivative contracts outstanding
Foreign currency In lakhs

Particulars As at 31st March, 2024 As at 31st March, 2023

Forward contracts to sell EURO  EURO  3.00  EURO  8.05 
Forward contracts to sell USD  USD  19.61  USD  22.91 
Forward contracts to buy USD  USD  0.96  USD  -   
Forward contracts to buy AUD  AUD  52.01  AUD 48.87

Derivative financial instruments such as foreign exchange forward contracts are used for hedging purposes and not as trading or 
speculative instruments.

(b) Particulars of unhedged foreign currency exposures as at the reporting date

As at 31st March 2024
Foreign currency In lakhs

Particulars USD EURO GBP RMB BDT CHF AUD JPY AED

Trade Receivable  61.37  8.66  -    -    -    -    -    -    0.06 
Trade payables  19.66  4.68  0.02  -    0.42  0.01  50.16  -    0.02 
Cash and Bank balances  -    -    -    0.51  -    -    -    -    -   

Foreign currency In lakhs
Particulars USD EURO GBP RMB BDT CHF AUD JPY AED

Trade Receivable  80.05  7.21  -    -    -    -    -    -    0.03 
Trade payables  5.53  2.67  -    -  0.02  0.02  67.90  5.40  -   
Cash and Bank balances  -    -    -    0.04  -    -    -    -    -   

As at 31st March 2023

(c) Foreign Currency Risk Sensitivity

 A change of 5% in Foreign currency would have following Impact on profit before tax
 (H in lakhs)

5% Increase 5% decrease 5% Increase 5% decrease

USD  173.88  (173.88)  306.29  (306.29)
EURO  17.98  (17.98)  (4.01)  4.01 
Others  (135.57)  135.57  (239.39)  239.39 

 56.28  62.89 

Market Risk- Price Risk

(a) Exposure

 The Company's exposure to equity securities price risk arises from investments held by the Company and classified in the balance 
sheet either at fair value through OCI or at fair value through profit and loss. To manage its price risk arising from investments in 
equity securities, the Company diversifies its portfolio. Diversification of the portfolio is done in accordance with the limits set 
by the Company .
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for the year ended 31st March, 2024

(b) Sensitivity

 The table below summarizes the impact of increases/decreases of the BSE index on the Company's equity and Gain/Loss for the 
period. The analysis is based on the assumption that the index has increased by 5 % or decreased by 5 % with all other variables 
held constant, and that all the Company's equity instruments moved in line with the index.

Impact on Profit before tax
 (H in lakhs) 

31st March, 2024 31st March, 2023

BSE Sensex 30- Increase 5%  31.58  197.42 
BSE Sensex 30- Decrease 5%  (31.58)  (197.42)

 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Less than 6 months  83844.18  50479.07 
6 months- 1 year  8567.51  7061.08 
1-2 years  2564.62  3772.67 
2-3 years  3290.07  2412.42 
More than 3 years  3637.30  1616.45 
Total  101903.68  65341.69 

Above referred sensitivity pertains to quoted equity investment (Refer Note 10(A) ). Profit for the year would increase/ (decrease) as a 
result of gains/losses on equity securities as at fair value through profit or loss. 

Credit risk

Credit risk arises from the possibility that the counter party may not be able to settle their obligations as agreed. To manage this, 
the Company periodically assesses financial reliability of customers and other counter parties, taking into account the financial 
condition, current economic trends, and analysis of historical bad debts and ageing of financial assets. Individual risk limits are set 
and periodically reviewed on the basis of such information.

The Company considers the probability of default upon initial recognition of asset and whether there has been a significant increase 
in credit risk on an ongoing basis through each reporting period. To assess whether there is a significant increase in credit risk the 
Company compares the risk of default occurring on asset as at the reporting date with the risk of default as at the date of initial 
recognition. It considers reasonable and supportive forwarding-looking information such as:

i) Actual or expected significant adverse changes in business,

ii) Actual or expected significant changes in the operating results of the counterparty,

iii) Financial or economic conditions that are expected to cause a significant change to the counterparty's ability to meet its obligations,

iv) Significant increase in credit risk on other financial instruments of the same counterparty,

v) Significant changes in the value of the collateral supporting the obligation or in the quality of the third-party guarantees or 
credit enhancements.

Financial assets are written off when there is no reasonable expectation of recovery, such as a debtor failing to engage in a repayment 
plan with the Company. Where loans or receivables have been written off, the Company continues to engage in enforcement activity to 
attempt to recover the receivable due. Where recoveries are made, these are recognized as income in the statement of profit and loss.

The Company measures the expected credit loss of trade receivables and loan from individual customers based on historical trend, 
industry practices and the business environment in which the entity operates. Loss rates are based on actual credit loss experience 
and past trends. Based on the historical data, loss on collection of receivable is not material hence no additional provision considered.

Financial Assets are considered to be of good quality and there is no significant increase in credit risk.
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Movement in provisions of doubtful trade receivable
 (H in lakhs) 

As at  
31st March, 2024

As at  
31st March, 2023

Opening provision  7384.83  2269.56 
Add:- Additional provision made (including bad-debts) (Including exceptional item)  493.61  5141.58 
Less:- Reversal of provision for doubtful receivable  -    (26.31)
Closing provisions  7878.44  7384.83 

 (H in lakhs) 
As at  

31st March, 2024
As at  

31st March, 2023

Floating Rate
Expiring within one year (bank overdraft and other facilities)  120149.18  120860.00 
Expiring beyond one year (bank loans)  -    -   

As at 31st March, 2024 As at 31st March, 2023
 

years
 

years
beyond  
5 years

Total
beyond  
5 years

Total

Long term 
borrowings 
(Including current 
maturity of long 
term debt) 

15880.14  195422.40  10000.00  221302.54  34827.67  74247.12  16500.00  125574.79 

Short term 
borrowings 

32995.90  -    -    32995.90  56868.80  -    -    56868.80 

Total 48876.04  195422.40 10000.00  254298.44 91696.47 74247.12 16500.00  182443.59 

Liquidity Risk

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities and the  availability of funding 
through an adequate amount of committed credit facilities to meet obligations when  due and to close out market positions. Due 
to the dynamic nature of the underlying businesses, Company treasury  maintains flexibility in funding by maintaining availability 
under committed credit lines. Management monitors rolling forecasts of the Company's liquidity position (comprising the undrawn 
borrowing facilities below) and cash and cash equivalents on the basis of expected cash flows.

(i) Financing arrangements

 The Company had access to the following undrawn borrowing facilities at the end of the reporting period:

The bank overdraft facilities may be drawn at any time and may be terminated by the bank without notice. Subject to the continuance 
of satisfactory credit ratings, the bank loan facilities may be drawn at any time in INR.

(ii) Maturity patterns of borrowings

(iii) Maturity patterns Lease Liabilities

As at 31st March, 2024 As at 31st March, 2023
 

years
 

years
beyond  
5 years

Total
beyond  
5 years

Total

Finance lease 
(Discounted)

 10382.50  33366.60  27494.70  71243.80  8030.83  20777.37  9477.89  38286.09 
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(iv) Maturity patterns of other Financial Liabilities
 (H in lakhs) 

As at 31st March, 2024
Less than  

1 Year
More than  

1 years
Total

Trade Payable  158434.43  -    158434.43 
Payable related to Capital goods (Current and Non Current)  494.86  9946.26  10441.12 
Other Financial liability  33192.65  -    33192.65 
Total  192121.94  9946.26  202068.20 

 (H in lakhs) 

As at 31st March, 2023
Less than  

1 Year
More than  

1 years
Total

Trade Payable  133179.47  -    133179.47 
Payable related to Capital goods (Current and Non Current)  438.46 9946.26  10384.72 
Other Financial liability  31681.47  -    31681.47 
Total  165299.40 9946.26  175245.66 

Note 46: Capital risk management

 The Company aims to manage its capital efficiently so as to safeguard its ability to continue as a going concern and to optimise 
returns to its shareholders. 

 The capital structure of the Company is based on management’s judgement of the appropriate balance of key elements in order 
to meet its strategic and day-to-day needs. Management considers the amount of capital in proportion to risk and manage the 

maintain or adjust the capital structure, the Company may adjust the amount of dividends paid to shareholders, return capital 
to shareholders or issue new shares.

 The Company's policy is to maintain a stable and strong capital structure with a focus on total equity so as to maintain investor, 
creditors and market confidence and to sustain future development and growth of its business. The Company will take appropriate 
steps in order to maintain, or if necessary adjust, its capital structure.

 (H in lakhs) 
 31st March, 2024  31st March, 2023 

Equity shares (Face value of H 10 each)

Final dividend for the year ended 31 March 2023 of INR  3   per (31 March, 2022 – INR 
3 per) fully paid share

 1997.21  1997.21 

The directors have recommended the payment of a final dividend of H 10 per fully 
paid equity share (31 March 2023– H 3). This proposed dividend is subject to the 
approval of shareholders in the ensuing annual general meeting.

 6657.37  1997.21 
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Note 47: Net debt reconciliation
 (H in lakhs) 

 31st March, 2024  31st March, 2023 

Cash and cash equivalents (net of Bank Overdrafts)  11585.94  11127.21 
Non- current borrowings (including current maturities)  (221302.54)  (125574.79)
Current borrowings  (32995.90)  (56868.80)
Lease liability (including current)  (71243.77)  (38286.10)
Interest Payable  (net of interest subsidy receivable)  (5954.13)  (2192.94)

 (H in lakhs) 
Cash and cash 

equivalents 
(net of Bank 

Non current 
borrowings 

(including current 
Current 

borrowings
Lease 

liabilities
Interest 
Payable  

Total

Balance outstanding as at 1st 
April, 2022

 7364.42 

Cash flows  3762.79  2824.73  (13352.36)  7926.09  -    1161.25 
Non cash movement: 
Acquisitions/disposals

 -    -    -    (22107.29)  -    (22107.29)

Finance costs recognised  -    -    -    (2656.86)  (20184.60)  (22841.46)
Transaction costs netted-off  -    (590.23)  -    -    590.23  -   
Finance cost paid  -    -    -    2656.86  19694.26  22351.12 
Balance outstanding as at 31st 
March, 2023

 11127.21 

Cash flows  458.73  (94685.31)  23872.90  9659.95  (3761.18)  (64454.91)
Non cash movement: 
Acquisitions/disposals

 -    -    -    (42617.62)  -    (42617.62)

Finance costs recognised  -    -    -    (4898.74)  (27984.22)  (32882.96)
Transaction costs netted-off  -    (1042.44)  -    -    1042.44  -   
Finance cost paid  -    -    4898.74  26941.77  31840.51 
Balance outstanding as at 31st 
March, 2024

 11585.94 

48 Export Promotion Capital Goods (EPCG) scheme allows import of certain capital goods including spares at concessional duty 
subject to an export obligation for the duty saved on capital goods imported under EPCG scheme. The duty saved on capital goods 
imported under EPCG scheme  being Government Grant, is accounted as stated in the Accounting policy on Government Grant. 

49 Employee Stock Option Plan      

 The Company has implemented employee share-based payment plans for the employees of the Company and its group 
companies. All the options issued by the Company are equity share based options which have to be settled in equity shares 
only. The shares to be allotted to employees under the Employee Stock Option Plan (ESOP Plan) will be acquired by the Raymond 
Limited ESOP Trust (the ‘Trust’) formed for the purpose.  The shares would be acquired through fresh issue made by the Company 
or through secondary acquisition through recognized stock exchange. The shareholders through postal ballet have approved 
grant of 1680588 options on 27 March 2023. 

 The Nomination and Remuneration Committee and Board of Directors have approved the ESOP plan at its respective meeting 
held on 17 February 2023.

  The fair value at grant date is determined using the 'Black Scholes Merton model' and 'Monte Carlo Simulation Model'.
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Raymond Employees Stock Option Plan 2023
 (H in lakhs) 

Participant
Tranche 2 

Date of Grant* 13-May-23 13-May-23
Number of Options Granted*  613648 789238
Exercise Price (C)*  1614.50  1614.50 
Interest Rate 6.80% 6.90%
Volatility 48.40% 45.60%
Dividend Rate 0.20% 0.20%
Expected Life (Years)  4.50-4.60  6.50-6.60 
Fair Value Per Option 775.80/ 787/ 311.10 894.40/ 902.90/ 264.40
Vesting Date 13 May to 1 July  2025 13 May to 1 July  2027
Minimum Period  2 - 2.10  4 - 4.10 
Maximum Period  7 - 7.10  9 - 9.10 

 (H in lakhs) 

Year of vesting
Tranche 1 Tranche 2 

F.Y. 2024-25  -    -   
F.Y. 2025-26  3,94,090  -   
F.Y. 2026-27  -    -   
F.Y. 2027-28  -    5,06,855 

The following reconciles the shares options outstanding at the beginning and the end of the current year:

Number of options
Tranche 1 Tranche 2 

Balance at beginning of year  -    -   
Granted during the year  613648 789238
Lapsed during the year  -    -   
Forfeited during the year  219558  282383 
Exercised during the year  -    -   
Expired during the year  -    -   
Balance at the end of the year  394090  506855 
Exercisable at the end of the year  -    -   

* includes 22,300 options granted on 7 July 2023 at an exercise price of C1,737.65 per option

 (H in lakhs) 
Particulars  

Profit after tax as reported  52667.17  -   
Share based payment expense  1885.24  -   
Earning per share (Post tax impact on share based payment)
 Basic (in C)  81.23  -   
 Diluted (in C)  81.23  -   
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50 During the year, the Board of Directors of the Company at its meeting held on 27 April 2023 has approved the Composite 
Scheme of Arrangement which comprises of Demerger of the lifestyle business undertaking of Raymond Limited (the ‘Demerged 
Company’ or ‘RL’) into Raymond Consumer Care Limited (the ‘Resulting Company’ or ‘RCCL’) on a going concern basis. The 
Appointed Date proposed under this scheme is 1 April 2023. Pending receipt of statutory approvals as required, no adjustments 
are made in the books of account.

 Considering the status of statutory approvals on scheme, the management believes that the said scheme will be effective before 
the date of filing of income tax return for the assessment year 2024-25. Accordingly, taking into consideration the expected 
statutory approvals on the scheme, the Company has calculated the advance tax and deposited the installments within due 
dates for both the parties to scheme i.e Raymond Limited and RCCL . Further, the Company will be filing its return of income for 
AY 2024-25 based on the tax calculations as per the demerger scheme filed with NCLT.

 (H in lakhs) 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Amount required to be spent by the Company during the year, as per Section 135 of the Act  263.14  -   
Amount of expenditure incurred on:
(i) Construction / acquisition of an asset  -    -   
(ii) On purpose other than (i) above  263.99  -   
Shortfall at the end of the year  -    -   
Total of previous years shortfall  Not Applicable  Not Applicable 
Reason for shortfall  Not Applicable  Not Applicable 
Nature of CSR activities  Not Applicable  Not Applicable 
Details of related party transactions in relation to CSR expenditure as per relevant  
Accounting Standard

 -    -   

52 The Board of Directors of the Company at its meeting held on 25 February 2022 had approved a Scheme of Arrangement ('Real 
Estate Scheme') between the Company and Raymond Lifestyle Limited (wholly owned subsidiary of the Company) for demerger 
of the real estate business undertaking of the Company (as defined in the Real Estate Scheme) into Raymond Lifestyle Limited 
on a going concern basis. The Appointed Date was proposed as 1 April 2022. Pending receipt of statutory approvals as required 
including that of Mumbai Bench of the National Company Law Tribunal ('NCLT'), no adjustments have been made in the books of 
account and in the standalone financial statements upto all periods ended with 31 March 2023.

 During the year, the Board of Directors of the Company at its meeting held on 27 April 2023 have approved the withdrawal of the 
Real Estate Scheme.

53 The Ministry of Corporate Affairs (MCA) has prescribed a new requirement for companies under the proviso to Rule 3(1) of the 
Companies (Accounts) Rules, 2014 inserted by the Companies (Accounts) Amendment Rules 2021 requiring companies, which 
uses accounting software for maintaining its books of accounts, shall use only such accounting software which has a feature of 
recording audit trail of each and every transaction, creating an edit log of each change made in the books of accounts along with 
the date when such changes were made and ensuring that the audit trail cannot be disabled.

 The Company uses the accounting software SAP for maintaining books of account. During the year ended 31 March 2024, the 
Company had not enabled the feature of recording audit trail (edit log) at the database level for the said accounting software SAP 
to log any direct data changes on account of recommendation in the accounting software administration guide which states that 
enabling the same all the time consume storage space on the disk and can impact database performance significantly. Audit 
trail (edit log) is enabled at the application level. 

Annual Report 2023-24250
297

Raymona----------------



Notes to the Standalone Financial Statements 
for the year ended 31st March, 2024

54 Ratio analysis and its elements
 (H in lakhs) 

Sr. 
No. Particulars Basis 

As at and for the 
year ended

Variance 
%31st  

March, 
2024

31st  
March, 

2023

1 Current ratio  Times Current assets / Current liabilities  1.76  1.37 28%
2 Debt - Equity ratio  Times Total Debt / Equity  0.92  0.82 12%
3 Debt Service Coverage ratio  Times Earnings for debt service*/ Debt Service  1.68  1.60 5%
4 Return on Equity  % Profit after tax / Shareholders' Equity 18.69% 18.22% 3%
5 Inventory Turnover ratio  Times Cost of Goods Sold** / Average inventory  1.93  1.90 2%
6 Trade Receivables Turnover ratio  Times Revenue from operations / Average trade receivable  8.68  8.89 -2%
7 Trade Payables Turnover ratio  Times Cost of Goods Sold** / Average trade payables  2.62  2.46 7%
8 Net Capital Turnover  Times Revenue from operations / Working capital$  2.86  5.16 -45%
9 Net Profit/(Loss) Margin  % Net Profit/(Loss) after tax / Revenue from operations 7.99% 7.10% 12%
10 Return on Capital employed  % Earnings Before Interest and tax# / Capital Employed@ 21.68% 20.64% 5%
11 Return on Investment  % Net gain/(loss) on sale/fair value changes of Current 

Investment/Average Current Investment
7.27% 3.61% 101%

* Earnings for Debt Service = Earnings before finance costs, depreciation and amortisation, exceptional items and tax (EBIDTA)/ (Finance cost for the year + Principal 
repayment of long-term debt liabilities within one year)

**Cost of Good sold = Cost of materials consumed +Purchases of stock-in-trade + Changes in inventories of finished goods, stock-in-trade, work-in-progress and property 
under development + Manufacturing and operating expenses+Costs towards development of property

$ Working Capital = Current Assets - Current Liabilities

# Earnings before Interest and Tax =  Profit after exceptional item and before tax + Finance costs (recognised) 

@ Capital Employed = Average of equity and total borrowings

 Increase in current ration due to increase in investment , Trade receivable and bank balance other than cash.

  Increase in ratio due to increase in other income.

Increase on account of better returns on investments in current year, as compared to previous year

This is the summary of the significant accounting policies  and other explanatory information referred to in our report of even date

For WALKER CHANDIOK & CO LLP For and on behalf of Board of Directors

Chartered Accountants
Firm's Registration Number: 001076N/N500013

Adi P. Sethna Amit Agarwal Gautam Hari Singhania
Partner Chief Financial Officer Chairman and Managing Director
Membership No. 108840  DIN: 00020088
Mumbai, 03 May 2024
 Rakesh Darji
 Company Secretary

 Mumbai, 03 May 2024

55 The Board of Directors has recommended Equity dividend of H 10  per equity share of face value H 10.00 each (Previous year H 3 ) 
for the financial year 2023-24. The same is subject to the approval of the shareholders at their ensuing Annual General Meeting. 

56 Figures of the previous year has been re-grouped/re-arranged wherever necessary. The impact of the same is not material to the 
users of financial statements.

57 The Financial Statements were authorised for issue by the directors on 3rd May, 2024

Raymond Limited 251

Financial Statements At the Cusp of a New Beginning

298



Consolidated 
Financial 
Statements

299



Independent Auditor’s Report

To the Members of Raymond Limited

Report on the Audit of the Consolidated Financial Statements

Opinion

1. We have audited the accompanying consolidated 
financial statements 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, as listed in Annexure 
1, which comprise the Consolidated Balance Sheet as 
at 31 March 2024, the Consolidated Statement of Profit 
and Loss (including Other Comprehensive Income), the 
Consolidated Statement of Cash Flow and the Consolidated 
Statement of Changes in Equity for the year then ended, 
and notes to the consolidated financial statements, 
including material accounting policy information and other 
explanatory information.

2. In our opinion and to the best of our information and 
according to the explanations given to us and based on 
the consideration of the reports of the other auditors on 
separate / consolidated financial statements and on the 
other financial information of the subsidiaries, associates 
and joint ventures, the aforesaid consolidated financial 
statements give the information required by the Companies 
Act, 2013 (‘the Act’) in the manner so required and give a 
true and fair view in conformity with the Indian Accounting 
Standards (‘Ind AS’) specified under section 133 of the Act, 
read with the Companies (Indian Accounting Standards) 
Rules, 2015, and other accounting principles generally 
accepted in India of the consolidated state of affairs of the 
Group, its associates and joint ventures, as at 31 March 2024, 
and their consolidated profit (including other comprehensive 
income), consolidated cash flows and the consolidated 
changes in equity for the year ended on that date.

Basis for Opinion

3. We conducted our audit in accordance with the Standards 
on Auditing specified under section 143(10) of the Act. 
Our responsibilities under those standards are further 
described in the Auditor’s Responsibilities for the Audit 
of the Consolidated Financial Statements section of our 
report. We are independent of the Group, its associates and 
joint ventures in accordance with the Code of Ethics issued 
by the Institute of Chartered Accountants of India (‘ICAI’) 
together with the ethical requirements that are relevant to 
our audit of the consolidated financial statements under the 
provisions of the Act and the rules thereunder, and we have 
fulfilled our other ethical responsibilities in accordance 
with these requirements and the Code of Ethics. We 
believe that the audit evidence we have obtained together 
with the audit evidence obtained by the other auditors in 
terms of their reports referred to in paragraph 15 of the 
Other Matters section below is sufficient and appropriate 
to provide a basis for our opinion.

Key Audit Matters

4. Key audit matters are those matters that, in our 
professional judgment and based on the consideration of 
the reports of the other auditors on separate/consolidated 
financial statements of the subsidiaries, associates and 
joint ventures, were of most significance in our audit of the 
consolidated financial statements of the current period. 
These matters were addressed in the context of our audit 
of the consolidated financial statements as a whole, and 
in forming our opinion thereon, and we do not provide a 
separate opinion on these matters.

 
Key audit matter How our audit addressed the key audit matter

Revenue recognition from real estate project under 
development

Refer note 20 to the accompanying consolidated financial 
statements.

Revenue recognised from real estate project under development 
(‘construction project’) during the year ended 31 March 2024 

In accordance with Ind AS 115 ‘Revenue from Contracts with 
Customers’, the Holding Company has assessed and concluded 
that its performance obligations arising from the construction 
project satisfy the criteria for recognition of revenue over time.

Our audit procedures included, but were not limited to 
the following:

Evaluated the appropriateness of the Group accounting 
policy for revenue recognition from real estate project 
under development (‘construction project’);

Obtained an understanding of the management’s 
processes and evaluated the design and tested 
operating effectiveness of controls over the revenue 
recognition from construction project and estimation 
of total costs; 
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Key audit matter How our audit addressed the key audit matter

We focused on this area because significant management 
judgment was required in:

 determining whether the criteria for satisfaction of 
performance obligation and recognition of revenue over time 
in terms of Ind AS 115 was met;

estimating total contract costs of the construction project, 
including contingencies that could arise from variations to 
the original contract terms, and 

construction project which requires estimates in relation to 
forecast contract revenue and total costs.

The estimates of various contract related costs and revenue 
can potentially be impacted on account of various factors and 
differ from the actual outcomes. Changes in these judgements 
and the related estimates as contracts progress, can result in 
material adjustments to revenue and margins. 

Considering the materiality of the amounts involved, and the 
significant judgements applied in determining the appropriate 
accounting treatment as mentioned above, this matter required 
significant auditor attention and therefore, has been identified 

Evaluated the appropriateness of the management’s 
assessment that the performance obligations arising 
from the construction project satisfy the criteria 
for revenue recognition over time, in accordance 
with Ind AS 115;

On a sample basis, compared revenue transactions 
recorded during the year with the underlying agreement, 
invoices raised on customers. 

assumptions used in the estimation of total 
contract cost; 

balances on sample basis by verifying the supporting 
documents and further compared it with the budgeted 
cost to determine percentage of completion of project;

Tested the mathematical accuracy of the 
underlying calculations;

Evaluated the adequacy and appropriateness of 
the disclosures made in the consolidated financial 
statements by the management with respect to revenue 
from construction project.

Information other than the Consolidated Financial 
Statements and Auditor’s Report thereon

for the other information. The other information 
comprises the information included in the Management 

the consolidated financial statements and our auditor’s 
report thereon.

 Our opinion on the consolidated financial statements does 
not cover the other information and we do not express any 
form of assurance conclusion thereon.

 In connection with our audit of the consolidated financial 
statements, our responsibility is to read the other 
information and, in doing so, consider whether the other 
information is materially inconsistent with the consolidated 

or otherwise appears to be materially misstated. If, based 

is a material misstatement of this other information, we 
are required to report that fact. We have nothing to report 
in this regard.

Responsibilities of Management and Those Charged 
with Governance for the Consolidated Financial 
Statements

7. The accompanying consolidated financial statements 
have been approved by the Holding Company’s Board of 

responsible for the matters stated in section 134(5) of 
the Act with respect to the preparation and presentation 
of these consolidated  financial statements that give a 
true and fair view of the consolidated financial position, 
consolidated financial performance including other 
comprehensive income, consolidated changes in equity 
and consolidated cash flows of the Group including its 
associates and joint ventures in accordance with the Ind 
AS specified under section 133 of the Act read with the 
Companies (Indian Accounting Standards) Rules, 2015, 
and other accounting principles generally accepted in 

responsible for ensuring accuracy of records including 
financial information considered necessary for the 
preparation of consolidated Ind AS financial statements. 
Further, in terms of the provisions of the Act the respective 
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and its associate companies and joint venture companies 
covered under the Act are responsible for maintenance 
of adequate accounting records in accordance with the 
provisions of the Act for safeguarding the assets of the 
Group and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate 

are reasonable and prudent; and design, implementation 
and maintenance of adequate internal financial controls, 
that were operating effectively for ensuring the accuracy 
and completeness of the accounting records, relevant to the 
preparation and presentation of the consolidated financial 
statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error. These 
financial statements have been used for the purpose of 
preparation of the consolidated financial statements by the 

8. In preparing the consolidated financial statements, the 

in the Group and of its associates and joint ventures are 
responsible for assessing the ability of the respective 
entities included in the Group and of its associates and 
joint ventures to continue as a going concern, disclosing, 
as applicable, matters related to going concern and 
using the going concern basis of accounting unless the 

the respective entities or to cease operations, or has no 
realistic alternative but to do so.

for overseeing the financial reporting process of the 
companies included in the Group and of its associates and 
joint ventures.

Auditor’s Responsibilities for the Audit of the 
Consolidated Financial Statements

10. Our objectives are to obtain reasonable assurance about 
whether the consolidated financial statements as a whole 
are free from material misstatement, whether due to fraud 
or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance 
but is not a guarantee that an audit conducted in accordance 
with Standards on Auditing will always detect a material 
misstatement when it exists. Misstatements can arise from 
fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to 

basis of these consolidated financial statements.

11. As part of an audit in accordance with Standards on 
Auditing specified under section 143(10) of the Act we 
exercise professional judgment and maintain professional 

of the consolidated financial statements, whether due 
to fraud or error, design and perform audit procedures 

that is sufficient and appropriate to provide a basis 

misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or 
the override of internal control;

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

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

Conclude on the appropriateness of Board of 

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

Evaluate the overall presentation, structure and 
content of the consolidated financial statements, 
including the disclosures, and whether the 
consolidated financial statements represent the 
underlying transactions and events in a manner that 
achieves fair presentation; and

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

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

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

14. From the matters communicated with those charged with 
governance, we determine those matters that were of most 
significance in the audit of the financial statements of the 

describe these matters in our auditor’s report unless law 
or regulation precludes public disclosure about the matter 
or when, in extremely rare circumstances, we determine 
that a matter should not be communicated in our report 
because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest 
benefits of such communication.

Other Matters

15. We did not audit the financial statements / consolidated 
financial statements / financial information of twelve 
subsidiaries, whose financial statements / consolidated 
financial statements / financial information (before 
eliminating inter company balances / transactions) 

considered in the consolidated financial statements. 
The consolidated financial statements also include the 
Group’s share of net profit (including other comprehensive 

eliminating inter company transactions) for the year 
ended 31 March 2024, as considered in the consolidated 
financial statements, in respect of six associates and a 
joint venture, whose financial statements / consolidated 
financial statements / financial information have not been 

audited by us. These financial statements / consolidated 
financial statements / financial information have been 
audited by other auditors / Independent firms of Chartered 
Accountants whose reports have been furnished to us 
by the management and our opinion on the consolidated 
financial statements, in so far as it relates to the amounts 
and disclosures included in respect of these subsidiaries, 
associates and joint ventures, and our report in terms 

relates to the aforesaid subsidiaries, associates and joint 
ventures, are based solely on the reports of the other 
auditors / Independent firm of Chartered Accountants.

 Our opinion above on the consolidated financial 
statements, and our report on other legal and regulatory 
requirements below, are not modified in respect of the 

done by and the reports of the other auditors / Independent 
firm of Chartered Accountants.

whose financial information (before eliminating inter 
company balances / transactions) reflects total assets 

considered in the consolidated financial statements. The 
consolidated financial statements also include the Group’s 
share of net profit (including other comprehensive income) 

in the consolidated financial statements, in respect of one 
joint venture, whose financial information has not been 
audited by us. These financial information are unaudited 
and have been furnished to us by the management and 
our opinion on the consolidated financial statements, in so 
far as it relates to the amounts and disclosures included 
in respect of the aforesaid subsidiary and joint venture, is 
based solely on such unaudited financial information. In our 
opinion and according to the information and explanations 
given to us by the management, these financial statements 
are not material to the Group.

 Our opinion above on the consolidated financial 
statements, and our report on other legal and regulatory 
requirements below, are not modified in respect of the 
above matter with respect to our reliance on the financial 
information certified by the management.

Report on Other Legal and Regulatory Requirements

audit and on the consideration of the reports of the 
other auditors, referred to in paragraph 15, on separate 
/ consolidated financial statements of the subsidiaries, 
associates and joint ventures, we report that the Holding 
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Company, one subsidiary company and two associates 
incorporated in India whose financial statements have 
been audited under the Act, have paid remuneration to 
their respective directors during the year in accordance 
with the provisions of and limits laid down under section 

that ten subsidiaries and four associates incorporated 
in India whose financial statements have been audited 
under the Act have not paid or provided for any managerial 

remuneration during the year. Accordingly, reporting under 

such subsidiary companies and associate companies. 

venture company incorporated in India whose financial 
statements have been audited under the Act, since the 
joint venture company is not a public company as defined 
under Section 2(71) of the Act.

18. As required by clause (xxi) of paragraph 3 of Companies (Auditor’s Report) Order, 2020 (‘the Order’) issued by the Central 
Government of India in terms of section 143(11) of the Act based on the consideration of the Order reports issued till date by us 
and by the respective other auditors as mentioned in paragraph 15 above, of companies included in the consolidated financial 
statements for the year ended 31 March 2024 and covered under the Act we report that following are the qualifications/adverse 

statements for the year ended 31 March 2024 for which such Order reports have been issued till date and made available to us:

S No Name CIN
Holding Company / 
subsidiary / Associate / 
Joint Venture

Clause number of the 
CARO report which is 
qualified or adverse

1 Radha Krshna Films Limited Associate Clause (xix)

audit and on the consideration of the reports of the other 
auditors/Independent firm of Chartered Accountants on 
separate / consolidated financial statements and other 
financial information of the subsidiaries, associates 
and joint ventures incorporated in India whose financial 
statements have been audited under the Act, we report, to 
the extent applicable, that:

 a) We have sought and obtained all the information and 

belief were necessary for the purpose of our audit of 
the aforesaid consolidated financial statements;

by law relating to preparation of the aforesaid 

so far as it appears from our examination of those 

reporting under Rule 11(g) of the Companies (Audit 
and Auditors) Rules, 2014 (as amended);

 c) The consolidated financial statements dealt with by 

account maintained for the purpose of preparation of 
the consolidated financial statements;

 d) In our opinion, the aforesaid consolidated financial 
statements comply with Ind AS specified under 
section 133 of the Act read with the Companies 
(Indian Accounting Standards) Rules, 2015;

 e) On the basis of the written representations received 
from the directors of the Holding Company, its 

Company, its subsidiary, associate and joint venture 
respectively and the reports of the statutory auditors 
of its subsidiary companies, associates and joint 
ventures, covered under the Act, none of the directors 
of the Group companies, its associate companies 
and joint venture companies, are disqualified as on 
31 March 2024 from being appointed as a director in 

 f) The reservation relating to the maintenance of 
accounts and other matters connected therewith with 
respect to the consolidated financial statements are 

below on reporting under Rule 11(g) of the Companies 
(Audit and Auditors) Rules, 2014 (as amended)

 g) With respect to the adequacy of the internal financial 
controls with reference to financial statements of the 
Holding Company, and its subsidiaries, associates 
and joint ventures covered under the Act, and the 
operating effectiveness of such controls, refer to 
our separate report in ‘Annexure A’ wherein we have 
expressed an unmodified opinion; and

 h) With respect to the other matters to be included in 
the Auditor’s Report in accordance with rule 11 of 
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the Companies (Audit and Auditors) Rules, 2014 
(as amended), in our opinion and to the best of our 
information and according to the explanations given 
to us and based on the consideration of the reports 
of the other auditors on separate/ consolidated 
financial statements and other financial information 
of the subsidiaries, associates and joint ventures 
incorporated in India whose financial statements 
have been audited under the Act: 

  i. The consolidated financial statements disclose 
the impact of pending litigations on the 
consolidated financial position of the Group, its 
associates and joint ventures;

  ii. provision has been made in these consolidated 
financial statements, as required under the 
applicable law or Ind AS, for material foreseeable 

derivative contracts; 

  iii. There has been no delay in transferring amounts, 
required to be transferred, to the Investor 
Education and Protection Fund by the Holding 
Company, and its subsidiaries, associates 
and joint ventures during the year ended 
31 March 2024; 

iv. a. The respective managements of the Holding Company 
and its subsidiaries, associates and joint ventures 
incorporated in India whose financial statements 
have been audited under the Act have represented 
to us and the other auditors of such subsidiaries, 
associates and joint ventures respectively that, to 

been advanced or loaned or invested (either from 
borrowed funds or securities premium or any other 

or its subsidiaries, associates and joint ventures to 
or in any person(s) or entity(ies), including foreign 
entities (‘the intermediaries’), with the understanding, 
whether recorded in writing or otherwise, that the 
intermediary shall, whether, directly or indirectly lend 
or invest in other persons or entities identified in any 
manner whatsoever by or on behalf of the Holding 

Company, or any such subsidiaries, associates and 
joint ventures (‘the Ultimate Beneficiaries’) or provide 

Ultimate Beneficiaries;

 b. The respective managements of the Holding Company 
and its subsidiaries, associates and joint ventures 
incorporated in India whose financial statements 
have been audited under the Act have represented 
to us and the other auditors of such subsidiaries, 
associates and joint ventures respectively that, to 

have been received by the Holding Company or its 
subsidiaries, associates and joint ventures from any 
person(s) or entity(ies), including foreign entities (‘the 
Funding Parties’), with the understanding, whether 
recorded in writing or otherwise, that the Holding 
Company, or any such subsidiaries, associates and 
joint ventures shall, whether directly or indirectly, 
lend or invest in other persons or entities identified 
in any manner whatsoever by or on behalf of the 
Funding Party (‘Ultimate Beneficiaries’) or provide 

Ultimate Beneficiaries; and

 c. Based on such audit procedures performed by us and 
that performed by the auditors of the subsidiaries, 
associates and joint ventures, as considered 
reasonable and appropriate in the circumstances, 
nothing has come to our or other auditors’ notice that 
has caused us or them to believe that the management 

contain any material misstatement.

v. The final dividend paid by the Holding Company during 
the year ended 31 March 2024 in respect of such dividend 
declared for the previous year is in accordance with section 
123 of the Act to the extent it applies to payment of dividend.

Company have proposed final dividend for the year ended 
31 March 2024 which is subject to the approval of the 
members at the ensuing Annual General Meeting. The 
dividend declared is in accordance with section 123 of the 
Act to the extent it applies to declaration of dividend.
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performed by us on the Holding Company, its subsidiary, associate, joint venture, and by the respective auditors of 
the subsidiaries and associates of the Holding Company which are companies incorporated in India and audited 
under the Act, except for the instances mentioned below, the Holding Company, its subsidiaries, associates and joint 
ventures, in respect of financial year commencing on 1 April 2023, have used accounting software for maintaining 

throughout the year for all relevant transactions recorded in the software. Further, during the course of our audit we 
and respective auditors of the above referred subsidiaries and associates did not come across any instance of audit 
trail feature being tampered with other than the consequential impact of the exceptions given below:

Nature of exception noted Details of Exception

of account which did not have a feature of recording 
audit trail (edit log) facility does not have a feature of recording audit trail (edit log) 

facility.

of account for which the feature of recording audit trail 
(edit log) facility was not operated throughout the year 
for all relevant transactions recorded in the software

The audit trail feature was not enabled at the database 
level for accounting software SAP to log any direct data 
changes, used for maintenance of all accounting records 
by the Holding Company, its five subsidiaries, and two 
associates.

Instances of accounting software maintained by a third 
party where we are unable to comment on the audit 
trail feature.

The accounting software STAGE used for maintenance 

‘Independent Service Auditor’s Assurance Report on 

Effectiveness’ (‘Type 2 report’ issued in accordance with 
SAE 3402, Assurance Reports on Controls at a Service 
Organisation), we are unable to comment on whether 
audit trail feature with respect to the database of the said 
software was enabled and operated throughout the year.

For Walker Chandiok & Co LLP
Chartered Accountants

Adi P. Sethna
Partner
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Annexure 1 
List of entities included in the Statement

Subsidiary Companies

1. Raymond Apparel Limited (upto March 28, 2024)

2. Pashmina Holdings Limited

3. Everblue Apparel Limited

•  Scissors Engineering Products Limited

•  Ring Plus Aqua Limited

•  JK Talabot Limited

•  JKFEL Tools and Technologies Limited (w.e.f. January 22, 2024)

•  Maini Precision Products Limited (w.e.f. March 28, 2024)

•  R&A Logistics Inc.

•  Raymond America Apparel Inc.

7. Celebrations Apparel Limited

8. Raymond (Europe) Limited

10. Raymond Woollen Outerwear Limited

11. Raymond Luxury Cottons Limited

12. Raymond Realty Limited (Formerly Known as Raymond Lifestyle Limited) (Consolidated)

•  Ten X Realty Limited

•  Ten X Realty West Limited (w.e.f. January 03, 2024)

13. Raymond Lifestyle (Bangladesh) Private Limited

Associates

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

•  J.K. Helene Curtis Limited

3. Ray Global Consumer Trading Limited 

4. Raymond Consumer Care Limited

5. Ray Global Consumer Products Limited

7. Radha Krshna Films Limited

Joint Ventures

3. UCO Testatura S.r.l.
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Annexure A to the Independent Auditor’s Report of even date to the members 
of Raymond Limited on the consolidated financial statements for the year 
ended 31 March 2024

Independent Auditor’s Report on the internal financial 
controls with reference to consolidated financial 
statements under Clause (i) of Sub-section 3 of Section 
143 of the Companies Act, 2013 (‘the Act’) 

1. In conjunction with our audit of the consolidated 
financial statements 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 as at and for the year ended 
31 March 2024, we have audited the internal financial 
controls with reference to financial statements of the 
Holding Company, its ten subsidiary companies, its six 
associate companies and a joint venture company, which 
are companies covered under the Act, as at that date.

Responsibilities of Management and Those Charged 
with Governance for Internal Financial Controls

its ten subsidiary companies, its six associate companies 
and a joint venture company, which are companies 
covered under the Act, are responsible for establishing and 
maintaining internal financial controls based on the internal 
financial controls with reference to financial statements 
criteria established by the Company considering the 
essential components of internal control stated in the 

Financial Reporting issued by the Institute of Chartered 
Accountants of India (‘the ICAI’). These responsibilities 
include the design, implementation and maintenance of 
adequate internal financial controls that were operating 
effectively for ensuring the orderly and efficient conduct 
of the Company’s business, including adherence to the 
Company’s policies, the safeguarding of its assets, the 
prevention and detection of frauds and errors, the accuracy 
and completeness of the accounting records, and the 
timely preparation of reliable financial information, as 
required under the Act.

Auditor’s Responsibility for the Audit of the Internal 
Financial Controls with Reference to Consolidated 
Financial Statements

3. Our responsibility is to express an opinion on the internal 
financial controls with reference to consolidated financial 

statements of the Holding Company, its ten subsidiary 
companies, its six associate companies and a joint 
venture company, as aforesaid, based on our audit. We 
conducted our audit in accordance with the Standards 
on Auditing issued by the ICAI prescribed under Section 
143(10) of the Act, to the extent applicable to an audit of 
internal financial controls with reference to consolidated 

Internal Financial Controls Over Financial Reporting (‘the 

requirements and plan and perform the audit to obtain 
reasonable assurance about whether adequate internal 
financial controls with reference to consolidated financial 
statements were established and maintained and if such 
controls operated effectively in all material respects.

4. Our audit involves performing procedures to obtain audit 
evidence about the adequacy of the internal financial 
controls with reference to consolidated financial 
statements and their operating effectiveness. Our audit of 
internal financial controls with reference to consolidated 
financial statements includes obtaining an understanding 

design and operating effectiveness of internal control based 

on the auditor’s judgement, including the assessment of 

financial statements, whether due to fraud or error.

5. We believe that the audit evidence we have obtained and 
the audit evidence obtained by the other auditors in terms of 
their reports referred to in the Other Matter paragraph below, 
is sufficient and appropriate to provide a basis for our audit 
opinion on the internal financial controls with reference to 
consolidated financial statements of the Holding Company, 
its ten subsidiary companies, its six associate companies 
and a joint venture company, as aforesaid.

Meaning of Internal Financial Controls with Reference 
to Consolidated Financial Statements 

consolidated financial statements is a process designed 
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to provide reasonable assurance regarding the reliability 
of financial reporting and the preparation of consolidated 
financial statements for external purposes in accordance 
with generally accepted accounting principles. A 
company’s internal financial controls with reference to 
consolidated financial statements include those policies 
and procedures that (1) pertain to the maintenance of 
records that, in reasonable detail, accurately and fairly 
reflect the transactions and dispositions of the assets 
of the company; (2) provide reasonable assurance 
that transactions are recorded as necessary to permit 
preparation of consolidated financial statements in 
accordance with generally accepted accounting principles, 
and that receipts and expenditures of the company are 
being made only in accordance with authorisations of 
management and directors of the company; and (3) provide 
reasonable assurance regarding prevention or timely 
detection of unauthorised acquisition, use, or disposition 
of the company’s assets that could have a material effect 
on the consolidated financial statements.

Inherent Limitations of Internal Financial Controls with 
Reference to Consolidated Financial Statements 

7. Because of the inherent limitations of internal financial 
controls with reference to consolidated financial 
statements, including the possibility of collusion or 
improper management override of controls, material 
misstatements due to error or fraud may occur and not be 
detected. Also, projections of any evaluation of the internal 
financial controls with reference to consolidated financial 

internal financial controls with reference to consolidated 
financial statements may become inadequate because of 
changes in conditions, or that the degree of compliance 
with the policies or procedures may deteriorate.

Opinion

8. In our opinion and based on the consideration of the 
reports of the other auditors on internal financial controls 
with reference to financial statements of the nine 
subsidiary companies and five associate companies, 
the Holding Company, its ten subsidiary companies, its 

six associate companies and a joint venture company, 
which are companies covered under the Act, have in all 
material respects, adequate internal financial controls 
with reference to consolidated financial statements and 
such controls were operating effectively as at 31 March 
2024, based on the internal financial control over financial 
reporting criteria established by the Company considering 
the essential components of internal controls stated in the 

Financial Reporting issued by the ICAI.

Other Matters

reference to financial statements insofar as it relates to 
nine subsidiary companies, which are companies covered 
under the Act, whose financial statements/consolidated 
financial statements (before eliminating inter company 

on that date, as considered in the consolidated financial 
statements. The consolidated financial statements also 
include the Group’s share of net profit (including other 

the year ended 31 March 2024, in respect of five associate 
companies, which are companies covered under the Act, 
whose internal financial controls with reference to financial 
statements have not been audited by us. The internal 
financial controls with reference to financial statements 
in so far as it relates to such subsidiary companies and 
associate companies have been audited by other auditors 
whose report have been furnished to us by the management 
and our report on the adequacy and operating effectiveness 
of the internal financial controls with reference to financial 
statements for the Holding Company, its ten subsidiary 
companies, its six associate companies and a joint venture 
company, as aforesaid, under Section 143(3)(i) of the Act in 
so far as it relates to such nine subsidiary companies and 
five associate companies is based solely on the reports of 
the auditors of such companies. Our opinion is not modified 
in respect of this matter with respect to our reliance on the 
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10. We did not audit the internal financial controls with 
reference to financial statements in so far as it relates 
to one subsidiary, which is a company covered under 
the Act, whose financial information reflect total assets 

been considered in the consolidated financial statements. 
The internal financial controls with reference to financial 
statements of this subsidiary company, which is company 
covered under the Act, is unaudited and our opinion under 
Section 143(3)(i) of the Act on adequacy and operating 
effectiveness of the internal financial controls with 
reference to financial statements insofar as it relates to the 
aforesaid subsidiary, which is company covered under the 
Act, is solely based on the corresponding internal financial 
controls with reference to financial statements report 
certified by the management of such company. In our 
opinion and according to the information and explanations 
given to us by the management, these financial information 

are not material to the Group. Our opinion is not modified 
in respect of the above matter with respect to our reliance 
on the internal financial controls with reference to financial 
statements report certified by the management.

.

For Walker Chandiok & Co LLP
Chartered Accountants

Adi P. Sethna
Partner
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Particulars
Note  
No.

As at  
31st March, 2024

As at  
31st March, 2023

I ASSETS
 1 Non-current assets

 (a) Property, plant and equipment 2(a) 254888.43
2(b)

 (c) Goodwill 3(a) 101.37
 (d) Other intangible assets 3(a) 170.88
 (e) Intangible assets under development 3(b)
  (f) Investments accounted for using equity method 4
 (g) Financial assets
  (i) Investments 5(i)
  (ii) Loans 102.34  753.73 
  (iii) Other financial assets 7(i) 14220.51 8818.84

28
 (i) Income tax assets (net)

8(i) 12235.72
 Total Non Current Assets 578373.47 319921.96

 2 Current assets
 (a) Inventories
 (b) Financial assets
  (i) Investments 5(ii) 88531.58
  (ii) Trade receivables 10 140715.33
  (iii) Cash and cash equivalents 11 18223.22

12 15385.41
  (v) Loans 2544.81
  (vi) Other financial assets 7(ii)
 (c) Other current assets 8(ii) 51857.81
 (d) Assets classified as held for sale 13 0.00  10.55 
 Total Current Assets 738921.79  5,01,576.31 
TOTAL ASSETS 1317295.26 821498.27

II EQUITY AND LIABILITIES
 1 Equity

 (a) Equity share capital 14(i)
 (b) Other equity 14(ii)
  Equity attributable to Owners

8500.80
 Total Equity 505526.06 298397.94

 2 Liabilities
 Non-current liabilities
 (a) Financial liabilities
  (i) Borrowings 15(i)
  (ii) Lease liabilities 42(a)
  (iii) Other financial liabilities

28 802.37
17(i) 3354.70

 Total Non Current Liabilities 367589.20 145029.49
 Current liabilities
 (a) Financial Liabilities
  (i) Borrowings 15(ii)
  (ii) Lease liabilities 42(a) 8347.82
  (iii) Trade payables 18
   Total outstanding dues of micro enterprises and small enterprises

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

157352.51

  (iv) Other financial liabilities
 (b) Other current liabilities 17(ii)
 (c) Provisions
 (d) Current tax liabilities (net)  28.37 
 Total Current Liabilities 444180.00 378070.84
 TOTAL LIABILITIES 811769.20 523100.33
Total Equity and Liabilities 1317295.26 821498.27

Consolidated Balance Sheet 
as at 31st March, 2024

The accompanying notes are an integral part of these consolidated financial statements.
This is the Consolidated Balance Sheet referred to in our report of even date.     

For WALKER CHANDIOK & CO LLP For and on behalf of Board of Directors
Chartered Accountants

Adi P. Sethna Amit Agarwal Gautam Hari Singhania

 Mumbai, 3rd May, 2024 
 Rakesh Darji
 Company Secretary
 Mumbai, 3rd May, 2024 
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Particulars
Note  
No.

Year ended  
31st March, 2024

Year ended  
31st March, 2023

I. Revenue from operations 20 821471.83 
II. Other income 21
III. Total Income (I + II) 928562.99 833697.92 
IV. Expenses:

Cost of materials consumed 22

development
23

Employee benefits 24
Finance costs 25

Other expenses
(a) Manufacturing and operating costs 27(a)
(b) Costs towards development of property 27(b)
(c) Others 27(c) 
Total Expenses 836992.51 750791.93 

V. Profit before share in net profit / (loss) of Associates and Joint Ventures, exceptional items 
and tax (III-IV)

91570.48 82905.99 

Share in Profit/ (Loss) of Associates and Joint ventures 1540.82 
VII. Profit before exceptional items and tax (V+VI) 190894.48 84446.81 

44 (10714.88)
IX. Profit before tax (VII + VIII) 186574.19 73731.93 
X. Tax expense / (credit): 28

Current tax 20174.21 3582.15
Tax in respect of earlier years (2743.03)

Total Tax Expenses / (Credit) (net) 22266.91 20035.62 
XI. Profit for the year 164307.28 53696.31 

Other Comprehensive Income / (Loss)
Items that will not be reclassified to profit or loss
(i) Remeasurements of post employment benefit obligations 32 141.10

4747.70
(iii) Share of other comprehensive income of investments accounted for using the equity method (173.71) (28.35)
(iv) Income tax relating to these items (552.24) (575.33)

4162.85 4915.11 
Items that will be reclassified to profit or loss
(i) Gains and losses arising from translating the financial statements of foreign operations
(ii) Share of other comprehensive income of investments accounted for using the equity method

(117.26) (1853.01)
Total Other Comprehensive Income for the year (net of tax)
Total Comprehensive Income for the year
Profit attributable to:
Owners 

532.37
164307.28 53696.31 

Other Comprehensive Income / (Loss) attributable to:
Owners 

(2.04)
4045.59 3062.10 

Total Comprehensive Income attributable to:
Owners 

530.33
168352.87 56758.41 

Earnings per equity share of J 10 each: 31
(1) Basic  (H)

H)*

Consolidated Statement of Profit and Loss 
for the year ended 31st March, 2024

The accompanying notes are an integral part of these consolidated financial statements.
This is the Consolidated Statement of Profit and Loss referred to in our report of even date.     

For WALKER CHANDIOK & CO LLP For and on behalf of Board of Directors
Chartered Accountants

Adi P. Sethna Amit Agarwal Gautam Hari Singhania

 Mumbai, 3rd May, 2024 
 Rakesh Darji
 Company Secretary
 Mumbai, 3rd May, 2024 
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Consolidated Statement of Cash Flow 
for the year ended 31st March, 2024

 (H
Year ended  

31st March, 2024
Year ended  

31st March, 2023
(Audited) (Audited)

CASH FLOW FROM OPERATING ACTIVITIES:
Profit before exceptional items and tax 190894.48 84446.81 
Adjustments for:
Share in Profit of Associates and Joint ventures (1540.82)

520.51 
(427.10) (1584.13)

Provision towards slow moving and non moving inventories
Provision for doubtful debts, advances and incentive receivable 1058.40 

Apportioned income from government grants 
(18.03)

Finance costs
Interest income (10372.77)

5.82 
Gain on extinguishment of lease liabilities (net) (151.71)

Exceptional items (excluding non cash items) (Refer note 44):
(1217.52)

(1078.00)

Operating profit before working capital changes 136533.04 126286.81 
Adjustments for:
(Increase) /decrease in trade and other receivables (78830.50)
Increase in inventories
Increase in trade and other payables and provisions
Cash generated from operations 61026.75 87663.75 

(7701.22) (7240.74)
Net cash generated from operating activities - [A] 53325.53 80423.01 
CASH FLOW FROM INVESTING ACTIVITIES:

Progress and intangible assets under development
Sale proceeds from disposal of property, plant and equipment 1404.18 
Advance against sale of property, plant and equipment
Proceeds from sale of non current investments^ 2500.00 
Purchase of non current investments (470.22)

Investment in Joint venture (2500.00)
753.73 1000.00 

(743.51)

1430.77 
(Purchase) /sale of current investments (net) (22818.21)
Interest income received

Net cash (used in) investing activities - [B] (104161.74) (47578.42)
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Consolidated Statement of Cash Flow 
for the year ended 31st March, 2024

 (H
Year ended  

31st March, 2024
Year ended  

31st March, 2023
(Audited) (Audited)

CASH FLOW FROM FINANCING ACTIVITIES:
(2008.88)

Finance costs paid
210281.48 

Finance costs paid on lease obligations (5110.00) (2851.00)
Repayment of lease obligations

Proceeds/(Repayment) from current borrowings (net) 10872.47 
Net cash (used in) / generated from financing activities - [C] 50229.89 (31889.87)
Net increase / (decrease) in cash and cash equivalents - [A+B+C] (606.32) 954.72 
Add: Cash and cash equivalents at beginning of the year (*) 17123.87 16169.15 
Cash and cash equivalents as at end of the year (net) 16517.55 17123.87 

 (H
Year ended  

31st March, 2024
Year ended  

31st March, 2023
(Audited) (Audited)

Cash and cash equivalents above comprises of the following
Cash and cash equivalents 18223.22 

Net cash and cash equivalents 16517.55 17123.87 

^ include amounts received from sale of investment in wholly owned subsidiaries of H
*

Note:

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

This is Consolidated Statement of Cash Flow referred to in our report of even date. 

For WALKER CHANDIOK & CO LLP For and on behalf of Board of Directors
Chartered Accountants

Adi P. Sethna Amit Agarwal Gautam Hari Singhania

 Mumbai, 3rd May, 2024 
 Rakesh Darji
 Company Secretary
 Mumbai, 3rd May, 2024 
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Consolidated Statement of Changes in Equity  
for the year ended 31st March, 2024

 (H

Particulars Amount 

As at 1st April, 2022 6657.37 

As at 31st March, 2023 6657.37 

H 10 each held in trust for employee under ESOP Scheme (refer note 55)  (2.23) 

As at 31st March, 2024 6655.14 

A. Equity Share Capital

Reserves and Surplus

Retained 

earning in 

Associates

Retained 

earning 

in Jointly 

controlled 

entities

Currency 

fluctuation 

reserve

Equity 

instruments 

through Other 

Comprehensive 

Income

 Total 

equity 

 Non 

Controlling 

Interest 

 Total Capital 

Reserve

Securities 

Premium

Capital 

Redemption 

Reserve

Debenture 

Redemption 

Reserve

General 

Reserves

Legal 

reserve

Share 

Based 

Payments 

Reserve

Retained 

Earnings

Balance as at 1st April, 2022 3614.55 47767.13 1919.51  -   107813.63 7.22 176.90 47958.02 31616.56 (14008.79) (2708.92) 5096.17 229251.98 7721.57 236973.55 
Profit / (Loss) for the year 51353.00 (332.87)
Other Comprehensive Income / 
(Loss) for the year

5111.33 

Total Comprehensive Income / 
(Loss) for the year

 -    -    -    -    -    -    -   51208.39 1840.80 (496.38) (1684.96) 5111.33 55979.18 779.23 56758.41 

5.82 5.82 5.82 
0.00 

Balance as at 31st March, 2023 3614.55 47767.13 1919.51  -   107813.63 7.22 182.72 97169.20 33457.36 (14505.17) (4393.88) 10207.50 283239.77 8500.80 291740.57 
Profit / (Loss) for the year 104824.81 (5500.75) 532.37 
Other Comprehensive Income / 
(Loss) for the year

125.20 4213.40 (2.04) 4045.58 

Loss of Control over subsidiaries 
(Refer note 52)

(548.00) 3271.12 

Acquisation (Refer note 51)
Transfer from reserves  3000.00 (3000.00)
ESOP Adjustment

Total Comprehensive Income / 
(Loss) for the year

4594.55 (376.91) (548.00) 3000.00 (2630.78) - - 64847.18 104823.20 (5695.32) (94.80) 4213.40 172132.52 35291.02 207423.54 

1704.02  1704.02 1704.02 

Balance as at 31st March, 2024 8209.10 47390.22 1371.51 3000.00 105182.85 7.22 1886.74 160019.17 138280.56 (20200.49) (4488.68) 14420.90 455079.10 43791.82 498870.92 

B. Other Equity

This is the Consolidated Statement of Changes in Equity referred to in our report of even date.      

For WALKER CHANDIOK & CO LLP For and on behalf of Board of Directors
Chartered Accountants

Adi P. Sethna Amit Agarwal Gautam Hari Singhania

 Mumbai, 3rd May, 2024 
 Rakesh Darji
 Company Secretary
 Mumbai, 3rd May, 2024 
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Note :- 1 - STATEMENT OF SIGNIFICANT ACCOUNTING 
POLICIES AND PRACTICES

1 (i) Raymond Limited ('RL' or the 'Company' or the 'Holding 

subsidiaries (the Holding Company and its subsidiaries 
together referred to as the ‘Group’) and its associates and 
joint ventures mainly deals in Textiles, Lifestyle, Branded 
apparel, Engineering, FMCG, Auto components, etc. 
The Group and its associates and joint ventures have its 

sells its products through multiple channels including 
wholesale, franchisee, retail etc. The Holding Company 
had commenced activities to develop part of its land for 

 The Company is a public limited company and is listed 

H were delisted from the 

(a) Basis of preparation

 (i) Compliance with Ind AS

  These consolidated financial statements ('financial 
statements') have been prepared in accordance with 
the Indian Accounting Standards (hereinafter referred 
to as the 'Ind AS') as notified by Ministry of Corporate 
Affairs pursuant to Section 133 of the Companies 
Act, 2013 ('Act') read with the Companies (Indian 
Accounting standards) Rules, 2015, as amended, and 
other relevant provisions of the Act and guidelines 
issued by the Securities and Exchange Board 
of India (SEBI).

  The accounting policies are applied consistently to 
all the periods presented in the financial statements. 
The financial statements of the Group have been 
consolidated using uniform accounting policies.

 (ii) Historical cost convention

  The financial statements have been prepared on a 
historical cost basis, except for the following:

  1) certain financial assets and liabilities that are 
measured at fair value;

carrying amount or fair value less costs to sell;

measured at fair value;

 (iii) Current non-current classification

  All assets and liabilities have been classified as 

operating cycle for each of its businesses, as per the 
criteria set out in the Schedule III to the Act.

 (iv) Rounding of amounts

  All amounts disclosed in the financial statements 
and notes have been rounded off to the nearest 

otherwise stated.

(b) Principles of consolidation and equity accounting

 (i) Subsidiaries

  Subsidiaries are all entities over which the Holding 
Company has control. The Holding Company controls 
an entity when the Holding Company is exposed to, or 
has rights to, variable returns from its involvement with 
the entity and has the ability to affect those returns 
through its power to direct the relevant activities of 
the entity. Subsidiaries are fully consolidated from 
the date on which control is transferred to the Holding 
Company. They are deconsolidated from the date that 
control ceases.

  The acquisition method of accounting is used to 
account for business combinations by the Group.

  The Group combines the financial statements of the 
Holding Company and its subsidiaries line by line 

income and expenses. Intercompany transactions, 
balances and unrealised gains on transactions 
between group companies are eliminated. Unrealised 
losses are also eliminated unless the transaction 
provides evidence of an impairment of the transferred 
asset. Accounting policies of subsidiaries have been 
changed where necessary to ensure consistency with 
the policies adopted by the Holding Company.

subsidiaries are shown separately in the consolidated 
statement of profit and loss, consolidated statement 
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

of changes in equity and consolidated balance 
sheet respectively.

interests’ proportionate share of the acquiree’s 
identifiable net assets. The choice of measurement 

Subsequent to acquisition,the carrying amount of 

interests’ share of subsequent changes in equity 
of subsidiaries.

 (ii) Associates

  Associates are all entities over which the Holding 
Company has significant influence but not control 
or joint control. This is generally the case where the 
Holding Company holds between 20% and 50% 
of the voting rights. Investments in associates are 
accounted for using the equity method of accounting 
, after initially being recognised at cost.

 (iii) Joint ventures

  Investments in joint ventures are accounted for using 
the equity method , after initially being recognised at 
cost in the consolidated balance sheet.

 (iv) Equity Method

  Under the equity method of accounting, the 
investments are initially recognised at cost and 
adjusted thereafter to recognise the Group’s share of 

in statement of profit and loss, and the Group’s share 
of other comprehensive income of the investee in 

or receivable from associates and joint ventures are 
recognised as a reduction in the carrying amount of 
the investment.

investment equals or exceeds its interest in the entity, 

such entity, that, in substance, form part of the entity’s 
net investment, the Group does not recognise further 
losses, unless it has incurred obligations or made 
payments on behalf of the other entity. Such further 
losses are disclosed as part of Current Liabilities.

  Unrealised gains on transactions between the Group 
and its associates and joint ventures are eliminated 

to the extent of the Group’s interest in these entities. 
Unrealised losses are also eliminated unless the 
transaction provides evidence of an impairment of 
the asset transferred. Accounting policies of equity 
accounted investees have been changed where 
necessary to ensure consistency with the policies 
adopted by the Group.

  The carrying amount of equity accounted investments 
are tested for impairment in accordance with the 
policy described in note 1(j) below.

(c) Use of estimates and judgments

 The estimates used in the preparation of the consolidated 
financial statements are continuously evaluated by the 
Group and are based on historical experience and various 
other assumptions and factors (including expectations of 
future events) that the Group believes to be reasonable 

actual results and estimates are recognised in the period in 

 The said estimates are based on the facts and events, that 
existed as at the reporting date, or that occurred after that 
date but provide additional evidence about conditions 
existing as at the reporting date.Refer note 1(ii)

(d) Property, plant and equipment (including Capital 
Work-in-Progress)

 The Group had applied for the one time transition exemption 
of considering the carrying cost on the transition date i.e. 
1st

thereafter as historical cost.

 Freehold land is carried at historical cost. All other items 
of property, plant and equipment are stated at historical 
cost less depreciation and impairment, if any. Historical 
cost includes expenditure that is directly attributable to the 
acquisition of the items.

impairment losses, if any.

 Subsequent costs are included in the asset's carrying 
amount or recognised as a separate asset, as appropriate, 
only when it is probable that future economic benefits 
associated with the item will flow to the Group and the 
cost of the item can be measured reliably. The carrying 
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

amount of any component accounted for as a separate 
asset is derecognised when replaced. All other repairs and 
maintenance are charged to the Statement of Profit and 
Loss during the reporting period in which they are incurred.

 Depreciation methods, estimated useful lives and 
residual value

building, Plant and Equipment, Aircrafts, is provided as per 
the Straight Line Method and in case of other assets as per 

lives of assets. Leasehold land is amortised over period 
of lease. Leasehold improvements are amortised over the 
period of lease or estimated useful life whichever is lower.

 The Group depreciates its property, plant and equipment 
(PPE) over the useful life in the manner prescribed in 
Schedule II to the Act. The Group believes that useful life 
of assets are same as those prescribed in Schedule II to 
the Act, except for plant and equipment and aircraft for 
which, based on technical evaluation, useful life has been 
estimated to be different from that prescribed in Schedule 
II of the Act. 

 Useful life considered for calculation of depreciation for 

Asset Class Useful Life

Factory Building 30 years

Continuous Process Plant 20 years
(Plant and Equipment)
Other Plant and Equipment
Furniture and Fixtures  10 years
Office Equipment  5 years

 8 years
Boat and water equipments 13 years
Aircraft/Helicopter

 The residual values are not more than 5% of the original 
cost of the asset. The assets residual values and useful 
lives are reviewed, and adjusted if appropriate, at the end 
of each reporting period.

the case maybe.

 Gains and losses on disposals are determined by comparing 
proceeds with carrying amount. These are included in the 
Statement of Profit and Loss. 

 The aforesaid policy excludes assets acquired vide business 
combination referred to in note 51, for which no depreciation 
has been recognised, considering the acquisition has been 
accounted as at the last day of the year.

(e) Intangible assets (including intangible assets 
under development)

 Intangible assets acquired separately are carried at 
cost less accumulated amortisation and accumulated 

fair value. Intangible assets are amortised on a straight line 
basis over their estimated useful lives. 

 Goodwill

 Goodwill on acquisitions of subsidiaries is included in 
intangible assets. Goodwill is not amortised but is tested 
for impairment annually, or more frequently if events or 
changes in circumstances indicate that it might be impaired, 
and is carried at cost less accumulated impairment losses.

 Amortisation and Impairment method

 The Group amortizes intangible assets with a finite useful 

the statement of profit and loss under the head depreciation 
and amortization expense.

Asset Class Useful Life

Computer Software 3 years
Customer Contracts and Relationship 20 years
Technical Knowhow   10 years

5 years

 Gains and losses on disposals are determined by comparing 
proceeds with carrying amount. These are included in the 
Consolidated Statement of Profit and Loss. 

 An intangible asset is derecognised upon disposal (i.e., at 
the date the recipient obtains control) or when no future 
economic benefits are expected from its use or disposal.

 The aforesaid policy excludes assets acquired vide business 
combination referred to in note 51, for which no depreciation 
has been recognised, considering the acquisition has been 
accounted as at the last day of the year.

(f) Lease

 The Group assesses at contract inception whether a 
contract is, or contains, a lease. That is, if the contract 
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

conveys the right to control the use of an identified asset 
for a period of time in exchange for consideration.

 To assess whether a contract conveys the right to control 
the use of an identified asset, the Group assesses whether: 
(i) the contract involves the use of an identified asset (ii) the 
Group has substantially all of the economic benefits from 
use of the asset through the period of the lease and (iii) the 
Group has the right to direct the use of the asset.

 Group as a lessee

 At lease commencement date, the Group recognises a 

is made up of the initial measurement of the lease 
liabilities, any initial direct costs incurred by the Group 
and any lease payments made in advance of the lease 
commencement date.

line basis from the lease commencement date to the earlier 

use assets for impairment when such indicators exist.

 At the commencement date of lease, the Group measures 
the lease liabilities at the present value of the lease 
payments to be made over the lease term, discounted 
using the interest rate implicit in the lease if that rate is 
readily available or the Group’s incremental borrowing rate.

 The Group cannot readily determine the interest rate 
implicit in the lease, therefore, it uses its incremental 
borrowing rate (IBR) to measure lease liabilities.

 Lease payments included in the measurement of the 
lease liability are made up of fixed payments (including 
in substance, fixed), and payments arising from options 
reasonably certain to be exercised. Subsequent to initial 
measurement, the liability will be reduced for payments 
made and increased for interest expenses. It is remeasured 
to reflect any reassessment or modification.

 When the lease liability is remeasured, the corresponding 

Statement of profit and loss, as the case may be.

to these are recognised as an expense in profit or loss 

systematic basis if that basis is more representative of the 
pattern of the Group’s benefit.

 Group as a lessor

 Leases for which the Group is a lessor classified as finance 
or operating lease

 Lease income from operating leases where the Group is a 

the lease term unless the receipts are structured to increase 
in line with expected general inflation to compensate for 
the excepted inflationary cost increases. The respective 
leased assets are included in the Consolidated Balance 
Sheet based on their nature.

(g) Cash and Cash Equivalents 

 Cash and cash equivalent in the balance sheet comprise 

an original maturity of three months or less, that are readily 

 For the purpose of presentation in the statement of cash 
flows, Cash and cash equivalents includes cash on 

with original maturities of three months or less that are 

(h) Inventories

development are stated ‘at cost or net realisable value, 

Cost comprise all cost of purchase, cost of conversion 
and other costs incurred in bringing the inventories to 
their present location and condition. Cost formulae 

estimated and made for defective and obsolete items, 
wherever necessary.

 Property under development comprises cost of land, rates 
& taxes, construction costs, overheads and expenses 

Costs towards development of property are charged to 
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Consolidated statement of profit and loss proportionate to 
area sold and when corresponding revenue is recognised.

 All the costs incurred on unfinished / finished jobs, but not 
invoiced and dispatched, under conversion contracts, are 
carried forward as “Accumulated Costs on Conversion 
Contracts”, at lower of cost and net realisable value.

have been stated at cost after deducting unrealised profit 
on such transactions.

(i) Investments and other financial assets

 (i) Classification

  The Group classifies its financial assets in the 
following measurement categories:

  (1) those to be measured subsequently at fair value 
(either through other comprehensive income, or 
through Profit and Loss), and

  (2) those measured at amortised cost.

   The classification depends on the Group’s 
business model for managing the financial assets 
and the contractual terms of the cash flows.

   For assets measured at fair value, gains and 
losses will either be recorded in the Profit 
and Loss or other comprehensive income. 
For investments in debt instruments, this will 
depend on the business model in which the 
investment is held. For investments in equity 
instruments, this will depend on whether the 
Group has made an irrevocable election at the 
time of initial recognition to account for the 
equity investment at fair value through other 
comprehensive income. 

 (ii) Measurement

  At initial recognition, the Group measures a financial 
asset (excluding trade receivables which do not 
contain a significant financing component (Refer 
1 (q) below)) at its fair value. Transaction costs of 
financial assets carried at fair value through Profit and 
Loss are expensed in the Consolidated Statement of 
Profit and Loss.

  Debt instruments:

  Subsequent measurement of debt instruments 
depends on the Group’s business model for managing 
the asset and the cash flow characteristics of the 
asset. The Group classifies its debt instruments into 
following categories:

  (a) Amortised cost: Assets that are held for 
collection of contractual cash flows where 
those cash flows represent solely payments of 
principal and interest are measured at amortised 
cost. Interest income from these financial assets 
is included in other income using the effective 
interest rate method.

  (b) Fair value through profit and loss: Assets that 
do not meet the criteria for amortised cost are 
measured at fair value through Profit and Loss. 
Interest income from these financial assets is 
included in other income.

  Equity instruments:

  The Group subsequently measures all equity 
investments at fair value. Where the Group’s 
management has elected to present fair value 
gains and losses on equity investments in other 
comprehensive income, there is no subsequent 
reclassification of fair value gains and losses to the 

investments are recognised in the Consolidated 
Statement of Profit and Loss as other income when 
the Group’s right to receive payments is established.

 (iii) Impairment of financial assets

  The Group measures the expected credit loss 
associated with its assets based on historical trend, 
industry practices and the business environment in 
which the entity operates or any other appropriate 
basis. The impairment methodology applied depends 
on whether there has been a significant increase 

 (iv) Income recognition

  Interest income

  Interest income from debt instruments is recognised 
using the effective interest rate method.
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

  Dividends

Statement of Profit and Loss only when the right to 
receive payment is established.

(j) Impairment of non-financial assets

 Goodwill and intangible assets that have an indefinite useful 
life are not subject to amortisation and are tested annually 
for impairment, or more frequently if events or changes 
in circumstances indicate that they might be impaired. 
Other assets are tested for impairment whenever events 
or changes in circumstances indicate that the carrying 
amount may not be recoverable. An impairment loss is 
recognised for the amount by which the asset’s carrying 
amount exceeds its recoverable amount. The recoverable 
amount is the higher of an asset’s fair value less costs of 
disposal and value in use. For the purpose of assessing 
impairment, assets are grouped at the lowest levels for 
which there are separately identifiable cash inflows which 
are largely independent of the cash inflows from other 

other than goodwill that suffered an impairment are 
reviewed for possible reversal of the impairment at the end 
of each reporting period.

(k) Non-current assets held for sale

carrying amount will be recovered principally through a 
sale transaction rather than through continuing use and 
a sale is considered highly probable. They are measured 
at the lower of their carrying amount and fair value less 
costs to sell, except for assets such as deferred tax assets, 
assets arising from employee benefits, financial assets and 
contractual rights under insurance contracts, which are 
specifically exempt from this requirement.

they are classified as held for sale.

(l) Derivative financial instruments

option contracts and cross currency swaps, to hedge its 

on the date a derivative contract is entered into and are 

in fair value recognised in the Consolidated Statement of 
Profit and Loss in the period when they arise.

(m) Segment Reporting:

 Operating segments are reported in a manner consistent 
with the internal reporting provided to the chief executive 
officer, the chief financial officer and the chairman and 
managing director, all of them constitute as chief operating 

(n) Borrowings  

 Borrowings are initially recognised at net of transaction 
costs incurred and measured at amortised cost. Any 
difference between the proceeds (net of transaction 
costs) and the redemption amount is recognised in the 
Consolidated Statement of Profit and Loss over the period 
of the borrowings using the effective interest method. 

(o) Borrowing costs

 Borrowing costs consist of interest, ancillary costs and 
other costs in connection with the borrowing of funds 
and exchange differences arising from foreign currency 
borrowings to the extent they are regarded as an adjustment 
to interest costs.

 Interest and other borrowing costs attributable to qualifying 
assets are capitalised upto the date such assets are ready 
for their intended use. Other interest and borrowing costs 
are charged to Statement of Profit and Loss.

(p) Provisions and contingent liabilities

 Provisions are recognised when the Group has a present 
legal or constructive obligation as a result of past events, 
it is probable that an outflow of resources will be required 
to settle the obligation and the amount can be reliably 
estimated. Provisions are not recognised for future 
operating losses.

 Provisions are measured at the present value of 
management’s best estimate of the expenditure required 
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

to settle the present obligation at the end of the reporting 
period. The discount rate used to determine the present 

specific to the liability. The increase in the provision due to 
the passage of time is recognised as interest expense.

 Contingent Liabilities are disclosed in respect of possible 
obligations that arise from past events but their existence 
will be confirmed by the occurrence or non occurrence of 
one or more uncertain future events not wholly within the 
control of the Group or where any present obligation cannot 
be measured in terms of future outflow of resources or 
where a reliable estimate of the obligation cannot be made.

 A contingent asset is disclosed, where an inflow of 
economic benefits is probable. The Group shall not 
recognize a contingent asset unless the recovery is 
virtually certain.

(q) Revenue recognition

 The Group derives revenues primarily from sale of 
manufactured goods, traded goods and related 
services. The Group has also engaged in real estate 
property development. 

 Revenue is recognized on satisfaction of performance 
obligation upon transfer of control of promised products 
or services to customers in an amount that reflects the 
consideration we expect to receive in exchange for those 
products or services. 

 Revenue is measured based on the transaction price (which 
is the consideration, adjusted to discounts, incentives and 
returns, etc., if any) that is allocated to that performance 
obligation. These are generally accounted for as variable 
consideration estimated in the same period the related 
sales occur. The methodology and assumptions used to 
estimate rebates and returns are monitored and adjusted 
regularly in the light of contractual and legal obligations, 
historical trends, past experience and projected 

 The Group operates a loyalty programme for the customers 
and franchisees of the Group for the sale of goods. The 
customers accumulate points for purchases made which 
entitles them to discount on future purchases. A contract 
liability for the award points is recognized at the time of the 
sale. Revenue is recognized when the points are redeemed 
or on expiry. The expenditure of loyalty programme is 

 The Group recognises provision for sales return, based on 
the historical results, measured on net basis of the margin 
of the sale. Therefore, a refund liability, included in other 
current liabilities, are recognized for the products expected 
to be returned.

 The Group does not expect to have any contracts where 
the period between the transfer of the promised goods or 
services to the customer and payment by the customer 
exceeds one year. As a consequence, it does not adjust any 
of the transaction prices for the time value of money. 

 The Group satisfies a performance obligation and 
recognises revenue over time, if one of the following 
criteria is met:

 1. The customer simultaneously receives and consumes 
the benefits provided by the Group’s performance as 
the Group performs; or

 2. The Group’s performance creates or enhances an 
asset that the customer controls as the asset is 
created or enhanced; or

 3. The Group’s performance does not create an asset 
with an alternative use to the Group and an entity 
has an enforceable right to payment for performance 
completed to date.

 For performance obligations where one of the above 
conditions are not met, revenue is recognised at the point 
in time at which the performance obligation is satisfied.

 Revenue from sale of products and services are recognised 
at the time of satisfaction of performance obligation, except 
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Revenue from real estate property development where 
in revenue is recognised over the time, from the financial 
year in which the entity’s right to payment for performance 
completed, is established. In determining whether an 
entity has right to payment, the entity shall consider 
whether it would have an enforceable right to demand 
or retain payment for performance completed to date if 
the contract were to be terminated before completion for 
reasons other than entity’s failure to perform as per the 
terms of the contract.

 The revenue recognition of Real estate property under 
development requires forecasts to be made of total 
budgeted costs with the outcomes of underlying 
construction contracts, which further require assessments 

other payments to the extent they are probable and they 

the total project cost is estimated to exceed total revenues 
from the project, the loss is recognized immediately in the 
Statement of Profit and Loss.

 Revenue in excess of invoicing are classified as contract 
asset while invoicing in excess of revenues are classified as 
contract liabilities.

 Other operating revenue - Export incentives

 Export Incentives under various schemes are accounted in 
the year of export.

 Trade receivables

 Trade receivables are amounts due from customers for 
goods sold or services performed in the ordinary course 
of business and reflects company’s unconditional right 
to consideration (that is, payment is due only on the 
passage of time). Trade receivables of the Company, are 
recognised initially at the transaction price as they do not 
contain significant financing components. The company 
holds the trade receivables with the objective of collecting 
the contractual cash flows and therefore measures them 
subsequently at amortised cost using the effective interest 
method, less loss allowance.

(r) Employee benefits

 (i) Short-term obligations

monetary benefits that are expected to be settled 
wholly within 12 months after the end of the period 
in which the employees render the related service 

are recognised in respect of employees’ services up 
to the end of the reporting period and are measured 
at the amounts expected to be paid when the 
liabilities are settled.

 (ii) Other long-term employee benefit obligations

not expected to be settled wholly within 12 months 
are measured as the present value of expected 
future payments to be made in respect of services 
provided by employees up to the end of the reporting 
period using the projected unit credit method. The 
benefits are discounted using the discount rates 

reporting period that have terms approximating to 
the terms of the related obligation. Remeasurements 
as a result of experience adjustments and changes 
in actuarial assumptions are recognised in the 
Consolidated Statement of Profit and Loss.

 (iii) Post-employment obligations

employment schemes:

   (a) defined benefit plans such as gratuity, provident 
fund and pension; and

   (b) defined contribution plans 

  Pension and Gratuity obligations

  The liability or asset recognised in the Consolidated 
Balance Sheet in respect of defined benefit pension 
and gratuity plans is the present value of the defined 
benefit obligation at the end of the reporting period 
less the fair value of plan assets. The defined benefit 
obligation is calculated annually by actuaries using 
the projected unit credit method.

  The present value of the defined benefit obligation 
is determined by discounting the estimated future 

end of the reporting period on government bonds 
that have terms approximating to the terms of the 
related obligation.

  The net interest cost is calculated by applying the 
discount rate to the net balance of the defined benefit 
obligation and the fair value of plan assets. This 
cost is included in employee benefit expense in the 
Consolidated Statement of Profit and Loss.
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  Remeasurement gains and losses arising from 
experience adjustments and changes in actuarial 
assumptions are recognised in the period in which 
they occur, directly in other comprehensive income. 
They are included in retained earnings in the 
Consolidated Statement of Changes in Equity and in 
the Consolidated Balance Sheet.

  Provident fund

etc., are charged to the Consolidated Statement of 
Profit and Loss as incurred.

  In accordance with the Employees’ Provident Fund 

employees of the Group are entitled to receive 
benefits under the provident fund plan in which both 
the employee and employer (at a determined rate) 
contribute monthly to “Raymond Limited Employee’s 
Provident Fund Trust”, a Trust set up by the Group to 
manage the investments and distribute the amounts 
to employees at the time of separation from the 
Company or retirement, whichever is earlier. This plan 
is a defined obligation plan as the Group is obligated 
to provide its members a rate of return which should, 
at a minimum, meet the interest rate declared by 
government administered provident fund. A part of 

administered pension fund. The contributions made 
by the Group and the shortfall of interest, if any, are 
recognised as an expense in the profit or loss under 
“Employee benefits expense”.

  Termination benefits

  Termination benefits are payable when employment is 
terminated by the Group before the normal retirement 
date, or when an employee accepts voluntary 
redundancy in exchange for these benefits. The Group 
recognises termination benefits at the earlier of the 
following dates: (a) when the Group can no longer 
withdraw the offer of those benefits; and (b) when 
the Group recognises costs for a restructuring that is 
within the scope of Ind AS 37 and involves the payment 
of terminations benefits. In the case of an offer made 
to encourage voluntary redundancy, the termination 
benefits are measured based on the number of 
employees expected to accept the offer. Benefits 
falling due more than 12 months after the end of the 
reporting period are discounted to present value.

 (iv) Share-based payments

Plan 2023”” (ESOP scheme). The fair value of options 
granted under the ESOP scheme is recognised as 
an employee benefits expense with a corresponding 
increase in equity. The total amount to be expensed 
is determined by reference to the fair value of the 
options granted:

(e.g., the entity’s share price)

profitability, sales growth targets and remaining 
an employee of the entity over a specified 
time period), and

conditions (e.g. the requirement for employees to 
serve or hold shares for a specific period of time).

  The total expense is recognised over the vesting 
period, which is the period over which all of the 
specified vesting conditions are to be satisfied. 

  The Company has created a Raymond Limited ESOP 
Trust for implementation of the said ESOP scheme. 
The Company treats the ESOP trust as its extension 
and shares held by ESOP Trust are treated as 
treasury shares. 

(s) Foreign currency transactions

 (i) Functional and presentation currency

  The financial statements are presented in Indian 

presentation currency.

 (ii) Transactions and balances

  Transactions in foreign currencies are recognised 
at the prevailing exchange rates on the transaction 
dates. Realised gains and losses on settlement of 
foreign currency transactions are recognised in the 
Consolidated Statement of Profit and Loss.

  Monetary foreign currency assets and liabilities at the 
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and the resultant exchange differences are recognised 
in the Consolidated Statement of Profit and Loss.

in terms of historical cost in foreign currencies are not 
translated thereafter.

 (iii) Group Companies

  The results and financial position of foreign 
operations that have a functional currency different 
from the presentation currency are translated into the 
presentation currency as follows:

assets and liabilities are translated at the closing 
rate at the date of that balance sheet

income and expenses are translated at average 
exchange rates (unless this is not a reasonable 
approximation of the cumulative effect of the 
rates prevailing on the transaction dates, in which 
case income and expenses are translated at the 
dates of the transactions), On Consolidation, 
exchange differences arising from the translation 
of any net investment in foreign entities are 
recognised in other comprehensive income and 
all resulting exchange differences are recognised 
in other comprehensive income.

(t) Income tax

 The income tax expense or credit for the period is the tax 
payable on the current period’s taxable income based on 
the applicable income tax rate adjusted by changes in 
deferred tax assets and liabilities attributable to temporary 
differences and to unused tax losses.

 The current income tax expense is calculated on the 
basis of the tax laws enacted or substantively enacted at 
the end of the reporting period in the countries where the 
Holding Company and its subsidiaries, associates and 
joint ventures operate and generate taxable income. Group 

respect to situations in which applicable tax regulation is 
subject to interpretation. It establishes provisions where 
appropriate on the basis of amounts expected to be paid to 
the tax authorities.

 There are many transactions and calculations for which 
the ultimate tax determination is uncertain. The group 

recognises liabilities for anticipated tax issues based 
on estimates of whether additional taxes will be due. 
The uncertain tax positions are measured at the amount 
expected to be paid to taxation authorities when the 
group determines that the probable outflow of economic 
resources will occur. Where the final tax outcome of these 
matters is different from the amounts that were initially 
recorded, such differences will impact the current and 
deferred income tax assets and liabilities in the period in 
which such determination is made.

method on temporary differences arising between the tax 
bases of assets and liabilities and their carrying amount in 

using tax rates (and laws) that have been enacted or 
substantially enacted by the end of the reporting period 
and are excepted to apply when the related deferred 
income tax asset is realized or the deferred income tax 
liability is settled.

temporary differences and unused tax losses only if it is 
probable that future taxable amounts will be available to 
utilise those temporary differences and losses.

a legally enforceable right to offset current tax assets and 
liabilities and when the deferred tax balances relate to the 
same taxation authority. Current tax assets and tax liabilities 
are off set where the Group has a legally enforceable right 
to offset and intends either to settle on a net basis, or to 
realize the asset and settle the liability simultaneously.

 Current and deferred tax is recognised in the Consolidated 
Statement of Profit and Loss, except to the extent that 
it relates to items recognised in other comprehensive 
income or directly in equity. In this case, the tax is also 
recognised in other comprehensive income or directly in 
equity, respectively.

 Minimum Alternate Tax credit is recognised as deferred 
tax asset only when and to the extent there is convincing 
evidence that the Group will pay normal income tax during 
the specified period. Such asset is reviewed at each 
Balance Sheet date and the carrying amount of the MAT 
credit asset is written down to the extent there is no longer 
a convincing evidence to the effect that the Group will pay 
normal income tax during the specified period.
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(u) Earnings Per Share

 Basic earnings per share

 Basic earnings per share is calculated by dividing:

outstanding during the financial year, adjusted for 
bonus elements in equity shares issued during the 
year and excluding treasury shares.

 Diluted earnings per share

in the determination of basic earnings per share to 

financing costs associated with dilutive potential 
equity shares, and

shares that would have been outstanding assuming 
the conversion of all dilutive potential equity shares.

(v) Government Grants

 Grants from the government are recognised at their 
fair value where there is reasonable assurance that the 
grant will be received and the Group will comply with all 
attached conditions.

 Government grants relating to the purchase of property, 

as deferred income and are credited to Consolidated 

over the expected lives of related assets and presented 
within other income. 

(w) Manufacturing and Operating Expenses and Costs 
towards development of property

 The Group discloses separately manufacturing and 
operating expenses and costs towards development of 

as part of ‘Other expenses’.

(x) Exceptional items

 When items of income and expense within statement of 
profit and loss from ordinary activities are of such size, 

nature or incidence that their disclosure is relevant to 
explain the performance of the enterprise for the period, 
the nature and amount of such material items are disclosed 
separately as exceptional items.

(y) Recent Pronouncements

 The Holding Company applied for the first time the 
amendments of Ind AS 8, Ind AS 1 and Ind AS 12 and there 
is no material impact on financials.

 Ministry of Corporate Affairs (“MCA”) notifies new 
standards or amendments to the existing standards under 
Companies (Indian Accounting Standards) Rules as issued 
from time to time. For the year ended March 31, 2024, MCA 
has not notified any new standards or amendments to the 
existing standards applicable to the Company.

 Ministry of Corporate Affairs (“MCA”) notifies new 
standards or amendments to the existing standards under 
Companies (Indian Accounting Standards) Rules as issued 
from time to time. For the year ended March 31, 2024, MCA 
has not notified any new standards or amendments to the 
existing standards applicable to the Company.

1 (ii) Critical estimates and judgements -  

 The preparation of consolidated financial statements 
requires the use of accounting estimates which by 
definition will seldom equal the actual results. Management 
also need to exercise judgement in applying the Group’s 
accounting policies.

 This note provides an overview of the areas that involved 
a higher degree of judgement or complexity, and items 

estimates and assumptions turning out to be different 

about each of these estimates and judgements is included 
in relevant notes together with information about the 
basis of calculation for each affected line item in the 
financial statements.

 The areas involving critical estimates or judgement are:

(i) Carrying value of exposure in Raymond Uco Denim 
Private Limited - refer note 4

are impaired requires an estimate in the value in use of 
investments.The Company reviews its carrying value of 
investments carried at cost annually, or more frequently 
when there is an indication for impairment. If the 
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recoverable amount is less than its carrying amount, 
the impairment loss is accounted for. In considering 
the value in use, the Board of directors have anticipated 

affect the operations of these entities.The Company 
uses judgement to select from variety of methods and 

conditions existing at the end of each reporting period.

(ii) Revenue from real estate project under development 
– [Refer Note 1 (i) (q)]

  The Company reviews forecasts of total budgeted costs 

extent they are probable and they are capable of being 
reliably measured at the end of each reporting period.

(iii) Estimated useful life of PPE and intangible assets - 
refer notes 2(a) and 3

  The Company reviews the useful lives of property, plant 
and equipment, Investment properties and intangible 
assets at the end of each reporting period. This 
reassessment may result in change in depreciation 
and amortisation expense in future periods.

 (iv) Inventory write down - refer note 9

  The group reviews the allowance for defective and 
obsolete items inventory, wherever necessary at the 
end of each reporting period. 

(v) Estimation of current tax expenses, current tax 
payable and recognition of deferred tax assets for 
carried forward tax losses - refer note 28

  The group reviews the carrying amount of tax 
expenses, deferred tax assets(including MAT credit) 
and tax payable at the end of each reporting period. 

(vi) Probable outcome of matters included under 
Contingent Liabilities - refer note 30

  Management has estimated the possible outflow of 
resources at the end of each annual reporting financial 
year, if any, in respect of contingencies/litigations 
against the group as it is not possible to predict the 
outcome of pending matters with accuracy.

 (vii) Estimation of Defined benefit obligation - refer note 32

using actuarial valuations. The actuarial valuation 

long term nature of these plans, such estimates are 
subject to significant uncertainty.

 (viii)  Estimated Fair value of unlisted securities - refer note 36

 (ix)  Estimated goodwill impairment - refer note 3

(x) Leases – Estimating the incremental borrowing rate 
-refer note no 1 (i) (f) 

  The Company cannot readily determine the interest 
rate implicit in the lease, therefore, it uses its 
incremental borrowing rate (IBR) to measure lease 
liabilities. The IBR is the rate of interest that the 
Company would have to pay to borrow over a similar 
term, and with a similar security, the fund necessary 

asset in a similar economic environment.

 (xi) Allowance for doubtful debts

  Trade receivables do not carry any interest and 
are stated at their nominal value as reduced by 
appropriate allowances for estimated irrecoverable 
amounts. Under Ind AS, impairment allowance has 
been determined based on Expected Credit Loss 
(ECL) model. Estimated irrecoverable amounts are 
based on the ageing of the receivable balance and 
historical experience. Individual trade receivables are 
written off if the same are not collectible. 

 (xii) Sales Return

  The Company accounts for sales returns accrual 
by recording an allowance for sales returns 
concurrent with the recognition of revenue at the 
time of a product sale. This allowance is based on the 
Company’s estimate of expected sales returns. The 
Company deals in various products and operates in 

returns is determined primarily by the Company’s 

Company operates. 

 (xiii) Share-based payments

requires determination of the most appropriate 
valuation model, which is dependent on the terms 
and conditions of the grant. The estimate also 
requires determination of the most appropriate inputs 
to the valuation model including the expected life of 

assumptions about them.
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 (H

Freehold 
Land

Buildings

Right to Use Assets
Leasehold 

improvements
Plant & 

equipments
Computers

Furniture 
and 

fixtures
Vehicles

Office 
equipments

Boats 
and water 

equipments
Aircraft TotalLeasehold 

premises
Leasehold 

land

Gross carrying amount
Balance as at 1st April, 2022 16854.10 78408.86 44232.67 1288.00 5384.73 143608.69 1375.32 19389.13 1676.61 2387.33 2035.55 2064.11 318705.10
Additions  81.72 335.02 204.24 33200.78

0.30  83.51 1778.57 1117.02
Reclassification (Refer note (iii) and (vi))  10.55 2734.34
Balance as at 31st March, 2023 14130.01 78717.49 64616.08 1193.94 5829.47 147486.61 1445.37 20167.02 1932.45 2407.21 2035.55 2064.11 342025.31
Additions  2442.71

43.04 437.72 40.72 21.28 2771.74
Addition pursuant to business 
combination (refer note (iv) 

2048.40  21,317.40  105.10  107.80 

Balance as at 31st March, 2024 20479.51 81847.91 109805.96 1193.94 8272.18 175166.28 1581.39 22579.70 2805.25 2920.31 2014.27 2064.11 430730.81
Accumulated depreciation and 
amortisation 
Balance as at 1st April, 2022  -   14311.44 22798.71 82.26 4884.40 69924.63 1260.06 12475.66 1332.54 1925.73 1650.19 707.29 131352.91
Charge for the year 2884.42 8341.77 2.77 354.01 40.33 188.51

2152.87 1483.32 73.83 180.51 5712.25
Balance as at 31st March, 2023  -   17079.04 28987.61 85.03 4573.34 77655.51 1290.50 13463.08 1371.31 1933.73 1659.13 823.37 148921.65
Charge for the year 103.43 53.74 2153.04

742.07 24.70 5.24 34.12  17.14 1375.27
Balance as at 31st March, 2024  -   20141.46 40308.07 188.46 5109.54 86900.79 1319.54 15610.88 1553.52 2122.23 1648.44 939.45 175842.38
Net carrying amount 
Balance as at 31st March, 2023 14130.01 61638.45 35628.47 1108.91 1256.13 69831.10 154.87 6703.94 561.14 473.48 376.42 1240.74 193103.66
Balance as at 31st March, 2024 20479.51 61706.45 69497.89 1005.48 3162.64 88265.49 261.85 6968.82 1251.73 798.08 365.83 1124.66 254888.43

Note 2 (a)- Property, plant and equipment

ii) For disclosure of contractual commitments for the acquisition of property, plant and equipment Refer note 30(ii).

H

iv)  The Group had acquired control over Maini Precision products limited with effect from March 28, 2024. Basis, all assets and liabilities were accounted based on Ind 
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th

at its meeting dated 5th

denied any relief / damages / compensation in lieu thereof, except that the Company has been directed to only reimburse the 

pending till date.

vi) Ring Plus Aqua Limited (A subsidiary of JK Files & Engineering Limited) in its Board meeting held on 12th May 2022 
H

th May 2022 with Kunde Poly Product Private Limited and received an 
advance of H

 
H

shown as profit on sales of assets under Other Income.

Note 2 (b)- Capital work-in-progress (CWIP)
 (H

Balance as at 1st April, 2022 1985.95
Additions 
Assets Capitalised 5142.80
Balance as at 31st March, 2023 2976.92
Additions 8142.02
Addition pursurant to Business Combination
Assets Capitalised 4144.83
Balance as at 31st March, 2024 6995.05

Note: CWIP ageing schedule 

Project in Progress
 (H

 Amount in CWIP for a period of  
 Total  Less than  

1 year  
 

year  
 2-3  

years 
 more than  

3 years 

31st March, 2023  2.78 
31st March, 2024
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Project delayed as 
at 31 March 2024  (J in lakhs) Reason for delay

Textile Plant 
Upgradation

Capex related to plant upgradation to be done at Textile Plant. Textile Plant Upgradation Capex have 
multiple agencies associated with supplies of machinery and installation. Machinery and parts have 

are getting delayed by vendors. The Company expects all such plant upgradations will be completed 

Total 868.66

Note 3 (a) Intangible assets and goodwill
 (H

Computer 
software

Technical 
Knowhow

Customer 
Contracts and 

Relationship

Non- 
Competence

Total Goodwill

Gross Block
Balance as at 1st April, 2022 1801.53  -    -    -   1801.53 101.37
Additions 87.47 87.47

Balance as at 31st March, 2023 1889.00  -    -    -   1889.00 101.37
Additions

Addition pursuant to business 
combination (refer note ii) 

13530.00 50820.00 1310.00

Balance as at 31st March, 2024 2255.58 13530.00 50820.00 1310.00 67915.58 26498.37
Accumulated Amortisation
Balance as at 1st April, 2022 1464.02  -    -    -   1464.02  -   
Charge for the year 254.10 254.10

Balance as at 31st March, 2023 1718.12  -    -    -   1718.12  -   
Charge for the year 71.51 71.51

Balance as at 31st March, 2024 1789.63  -    -    -   1789.63  -   
Net carrying amount
Balance as at 31st March, 2023 170.88  -    -    -   170.88 101.37
Balance as at 31st March, 2024 465.95 13530.00 50820.00 1310.00 66125.95 26498.37

Notes:

(i) The Group assesses at each balance sheet date whether there is any indication that goodwill may be impaired. If any such 
indication exists, the Group estimates the recoverable amount of the asset. If such recoverable amount of the asset or the 
recoverable amount of the cash generating unit to which the asset belongs to is less than its carrying amount, the carrying amount 
is reduced to its recoverable amount. The reduction is treated as an impairment loss and is recognised in the Consolidated 
Statement of Profit and Loss.
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(ii) The Group had acquired control over Maini Precision Products Limited with effect from March 28, 2024. Basis, all assets and 

group had identified, measured and recognised Intangible assets.

 Further, an amount excess of identified assets had been recognised as Goodwill. (Refer note 51). Goodwill also include 

Note 3 (b) Intangible assets under development
 (H

Particulars
As at  

31st March 2024
As at  

31st March 2023

Balance at the beginning of the year 475.00
Additions
Assets Capitalised (87.47)
Balance at the end of the year 2882.49 620.76

Intangible assets under development (IAUD) ageing schedule

Projects in Progress
 (H

Particulars
Amount in IAUD for a period of

 Total  Less than  
1 year  

 
years  

 2-3  
years 

 more than  
3 years 

As at 31st March, 2023 475.00
As at 31st March, 2024 475.00

Projects delayed as 
at 31 March 2024  (J in lakhs) Reason for delay

Note 4 - Investments accounted for using equity method (Non-current)
 (H

Particulars
As at  

31st March 2024
As at  

31st March 2023

Investment in associates
Unquoted
1 st 1701.20 

2 Radha Krshna Films Limited [2500000 equity shares (31st March 2023: 2500000 
equity shares) of H

250.00 250.00 

Less: Provision for impairment in value of investment (250.00) (250.00)
3 st March 2023: 

H

25317.80

4 Ray Global Consumer Trading Limited ^ 111728.14 
[3487378 equity shares (31st March 2023: 3487378) H
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 (H

Particulars
As at  

31st March 2024
As at  

31st March 2023

Investment in joint venture
Unquoted
1 #

H

10001.82

Total 143053.65 43925.77 

Aggregate amount of quoted investments

Aggregate amount of unquoted investments

Refer note 37 for details of interest in other entities.

st March 2024, the Company has invested H st March 2023 H st March 2023 
25000000) equity shares of H 10 each. 

th February, 2020 approved the Composite 
Scheme of Amalgamation and Arrangement between J. K. Helene Curtis Limited (JKHC), J. K. Investo Trade (India) Limited (JKIT), Raymond Consumer Care Private Limited 
(RCCPL), Ray Global Consumer Trading Limited (RGCTL) and Ray Universal Trading Limited (RUTL) and their respective shareholders ('the scheme'). Pursuant to said 
Scheme, RCCPL has been amalgamated with JKIT and FMCG business of JKHC has been transferred to JKIT. The Combined FMCG business has then been transferred to 

Note 5 (i) Investments (Non-current)  (H

Particulars
As at 31st March, 2024 As at 31st March, 2023

     No. of 
Units

 Amount 
     No. of 

Units
 Amount 

(I) Unquoted 
 1.1 Fair value through profit and loss

 Investment in equity shares

(Equity Shares of H100 each)#

102 102

 Impex (India) Limited (Equity Shares of H10 each) 8000  0.80 8000  0.80 
 Seven Seas Transportation Limited (Equity Shares of H10 each)# 205000 205000
 J.K. Cotton Spg. & Wvg. Mills Company Limited  

(Equity Shares of H10 each)# 
10510 10510

 Shahane Solar Power Private Limited (Equity Shares of H100 each) 5200  5.20 5200  5.20 
H25 each) 100  0.03 100  0.03 

 SICOM Limited (Equity Shares of H10 each) 10000 10000
H10 each) 7000  0.70 7000  0.70 

 Trinity Auto Component Limited (Equity Shares of H10 each) 421000
 Radiance MH Sunrise Twelve Private Limited  

(Equity Shares of H.10 each)
3514  0.35 

H.10 each) 704  0.57 
 1.2 Fair value through profit and loss

 Investment in venture capital funds @
 InCred Alternative Investments Fund (Unit of H100000 each) 5000  5003.20 500  500.00 

H100 each)  513.50 
 JM Financial India Fund II (Units of H100000 each) 271
 InCred Alternative Investments Fund**  1250.00 
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 (H

Particulars
As at 31st March, 2024 As at 31st March, 2023

     No. of 
Units

 Amount 
     No. of 

Units
 Amount 

 1.3 At amortised cost
 Investment in certificate of deposits

 6120.81  2694.16 
 1.4 Fair value through other comprehensive income (OCI)*

 Investment in equity shares
 J.K.Investors (Bombay) Limited (Equity Shares of H100 each) 
 Accurate Finman Services Limited (Equity Shares of H10 each) 

 16129.44  11458.98 
Aggregate amount of Unquoted Investment (A)  22250.25  14153.14 

(II) Quoted 
 2.1 At amortised cost
 2.1 Investment in Debentures

(Units of H 1000000 each)
335

(Units of H 1000000 each)
100  1,071.43 

Limited 2028 (Units of H 100000 each)
500 500

(Units of H 1000000 each)
180  1812.87 180  1812.87 

 
(Units of H 1000000 each)

100 100

Perpetual (Units of H 1000000 each)
300  3022.50 300  3022.50 

Limited (Units of H 1000 each)
250000  2500.00 250000  2500.00 

Private Limited (Units of H 10000 each)
5000  500.00 

Solutions Pvt Ltd(Units of H 10000000 each)
3  85.51 3

Limited (Units of H 100000 each)
1000  1000.00 

Private Limited (Units of H 10000000 each)
20  2042.48 

of H 1000 each)
100000  1,000.00 

 9,928.22  17252.12 
 2.2 Fair value through other comprehensive income

 Investment in equity shares
 J.K. Tyre & Industries Limited (Units of H2 each) 27880 27880  51.23 
  119.76  51.23 
Aggregate amount of Quoted Investment (B)  10047.98  17303.35 

Total (A+B)  32298.23  31456.49 

Annual Report 2023-24286
333

Raymona----------------



Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Aggregate amount of quoted investments  17,303.35 
 17,303.35 

Aggregate amount of unquoted investments  22,250.25  14,153.14 
Aggregate amount of impairment in the value of investments #  30.53 

#The Group has invested in non trade investments aggregating H

**Application money pending for allotment

Note 5 (ii) Investments (Current)
 (H

As at 31st March, 2024 As at 31st March, 2023
     No. of 

Units
 Amount 

     No. of 
Units

 Amount 

Investment in Equity instruments 
 Quoted, fully paid-up
 At Fair value through Profit and Loss
  Banswara Syntex Limited (Shares of H5 each)  43,320  43,320  52.44 
  UPL Limited (Shares of H2 each) 

H Limited (Shares of H10 each)
  Alembic Pharmaceutical Limited (Shares of H2 each)
 Total (A)  1,462.04  1,878.54 
Investments in Mutual Funds
 Unquoted
 At Fair value through Profit and Loss 

Growth Option  (Units of H10 each)

Growth  (Units of H10 each)
 

(Units of H100 each)
 

(Units of H100 each)
 2,015.82 

 
(Units of H 100 each)

 
(Units of H10 each)

 1,022.85 

 
(Units of H 10 each)

 100.70 

 
(Units of H1000 each)

 1,874.51 

 
(Units of H10 each)

 1,73,34,887 

 
(Units of H10 each)

 72,01,501 

 
(Units of H10 each)

 50,43,121 
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

 (H
As at 31st March, 2024 As at 31st March, 2023

     No. of 
Units

 Amount 
     No. of 

Units
 Amount 

 
(Units of H10 each)

 
(Units of H1000 each)

(Units of H10 each)
 504.85 

H1000 each)

(Units of H10 each)
 

(Units of H1000 each)
 32110  1001.32 

H 1000 each)  200.31 
H1000 each)

H10 each)  20118813  2834.50 
H1000 each)  343815 

H 100 each)  151455 
H10 each)  3188347  752.85 

 
(Units of H100 each)

 524.14 

H10 each)
 

(Units of H100 each)
H10 each)

H1000 each)  5205 

(Units of H10 each)
 3838.34 

H1000 each)  44352 
H1000 each)  104505  4308.22 

H10 each)  2241.30 
H 1000 each)

H 1000 each)  280.33 
H1000 each)  28371 

 
(Units of H10 each)

H1000 each)  4005.35 

Option (Units of H10 each)
H1000 each)

 
(Units of H 10 each)

 12857  701.12 

 
(Units of H 1000 each)

 82020  2830.75 

 
(Units of H1000 each)

 4002.02 

H10 each)
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

 (H
As at 31st March, 2024 As at 31st March, 2023

     No. of 
Units

 Amount 
     No. of 

Units
 Amount 

 
(Units of H 1000 each)

 101.13 

H 1000 each)  3201  3201 

(Units of H1000 each)
 1525 

 
(Units of H10 each)

 3283.32 

H10 each)  14750102  2025.13 
H1000 each)  4002.12 

 
(Units of H1000 each)

 181801 

H1000 each)  42521 
 82  82 

 Total (B)  74228.24  70175.80 
Investment in Debentures
 Quoted
 at amortised cost

(Units of H 100000 each)
 2700 

Limited (Units of H 1000000 each)
 485 

 
(Units of H 1000000 each)

 35  400.38 

 
(Units of H 1000000 each)

 250 

 
(Units of H 1000000 each)

335

 
(Units of H 1000000 each)

100

Limited (Units of H 100000 each)
1000 1000.00

 
(Units of H 1000000 each)

Solutions Pvt Ltd(Units of H 10000000 each)
3

Limited (Units of H 10000 each)
5000

Limited (Units of H 10000000 each)
20

 Total (C)  14213.48  11578.34 
Investments in Commercial Papers
 Unquoted
 Fair value through profit and loss

H 500000 each)  1000 
 8.35% SBICAP Securities Limited (Units of H 500000 each)  3000 
 8.52% ICICI Securities Limited (Units of H 500000 each)  500 
 Total (D)  17342.22  4898.90 
Current Investments total (A+B+C+D)  107245.98  88531.58 
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Aggregate amount of unquoted investments  75,074.70 

Financial assets

Note 6 (i) - Loans (Non-current)
 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Non Current
Unsecured, considered good
 Loan to related party (Refer note 33)# 750.00 
 Others  102.34  3.73 
Total  102.34  753.73 

 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Unsecured, considered good
 Loans to related parties (Refer note 33)# 2500.00 
 Others  44.81 
Total 2544.81 1764.30 

 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

 102.34  753.73 

Total  102.34  753.73 
Less: Allowance for doubtful Loans
Total Loans  102.34  753.73 

Break-up:

# A private company in which director of the Company is a director

Note 6  (ii) - Loans (Current)
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

2544.81

Total 2544.81 1764.30
Less: Allowance for doubtful Loans
Total Loans 2544.81 1764.30

 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Unsecured, considered good
 Receivable from related parties (net) (Refer note 33) # 1507.05
 Interest receivable 457.30

 Advances and deposits recoverable 840.20

 Others
Total 6182.62 2748.56

 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Unsecured, considered good
 Security deposits 8304.44 

 Interest receivable 
@ 311.53 1072.23 

@

 Advances recoverable in cash 5225.13 
Total 14220.51 8818.84 

Break-up:

# A private company in which director of the Company is a director

Note 7 (i) - Other financial assets (Non-current)

Note 7 (ii) - Other financial assets (Current)

# includes H H st March, 2023) due from a private company in which director of the Company is a director.
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Note 8 (i) - Other non-current assets
 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Capital advances
1042.75 2257.44

(1042.75) (2257.44)
5734.35

Prepaid expenses
Others 2250.47
Total 12235.72 8599.24

 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Export benefit receivables (net) 
Interest subsidy receivables 
Claims and other receivables (net)
Advances to suppliers
Balances with government authorities 25175.82
Prepaid expenses 3121.87

1074.54
Others 4258.13

Total 78259.21 51857.81

 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

a. Raw materials
 In transit 4020.48

37679.50 27000.81

29031.34 24912.03
c. Finished goods 47578.52

60379.00 47578.52
70110.23

 In transit 357.55
77827.16 71155.59

e. Property under development 
138983.20 71884.97

f. Stores and spares 
 In transit

6264.41 6222.38
g. Accumulated cost on conversion contracts 

1251.95 901.61
Total 351416.56 249655.91

Note 8 (ii) - Other current assets

Note 9 - Inventories
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for the year ended 31st March, 2024

 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Considered good
 Secured
 Related parties
 Other parties
 Unsecured
 Related parties 3383.21 
 Other parties 70880.24 
Considered doubtful/Credit Impaired
 Related parties
 Other parties 8025.00 7142.21 
         Less: Allowance for doubtful debts (8025.00) (7142.21)
Outstanding for a period less than six months from the date they are due for payment
 Related parties
 Other parties
  Less: Allowance for doubtful debts

Total 140715.33 74432.49 

downs of inventories to net realisable value amounted to H st March, 2023 : H

Note 10 - Trade receivables (Current)

Refer note 33 for related party disclosures

Trade receivables include H st March, 2023 H
under a factoring arrangement and are net of H st March, 2023 H

corresponding liability) on transfer ‘without recourse’ under factoring arrangement. The Group retains interest liability upto an agreed 
date on the entire amount, the costs for which are recognised as part of finance costs. 

The trade receivables includes H st March, 2023 H

sheet. The amount repayable under the bills discounted is presented as current borrowings.
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Trade Receivable ageing as at 31st March 2024 (outstanding for following periods from due date of payment)
 (H

2023-24
Less than  
6 months

6 months 
- 1 year

1-2  
years

2-3  
years

 More than  
3 years 

Total 

(i) Undisputed Trade Receivables - 
considered good

 Related Parties
 Others 3572.83 807.12 331.40
 Gross undisputed 135492.00 3572.83 807.12 331.40  511.98 140715.33
(ii) Undisputed Trade Receivables - which 

have significant increase in credit risk
(iii) Undisputed Trade Receivables -  

credit impaired
1741.17 7175.88

(iv) Disputed Trade Receivables-  
considered good

 Related Parties
 Others
 Gross Disputed  -    -    -    -    13.93  13.93 
(v) Disputed Trade Receivables- which have 

significant increase in credit risk
(vi) Disputed Trade Receivables- credit 

impaired
 2.13 

Total 135492.00 3736.49 2550.42 2990.68 3970.75 148740.33

Trade Receivable ageing as at 31st March 2023 (outstanding for following periods from due date of payment)
 (H

2022-23
Less than  
6 months

6 months 
- 1 year

1-2  
years

2-3  
years

 More than  
3 years 

Total 

(i) Undisputed Trade Receivables - 
considered good

 Related Parties  3.82  0.03  1.15 3383.21
 Others
 Gross undisputed 71716.81 1256.76 573.15  205.66 680.10 74432.49
(ii) Undisputed Trade Receivables- which 

have significant increase in credit risk
(iii) Undisputed Trade Receivables-  

credit impaired
 1182.54  540.43 

(iv) Disputed Trade Receivables-  
considered good

 Related Parties
 Others 
 Gross Disputed  -    -   - -  -    -   
(v) Disputed Trade Receivables- which have 

significant increase in credit risk

(vi) Disputed Trade Receivables- credit 
impaired

 4.13 715.12  850.32 

Total 71717.07 2443.43 3320.14 2158.40 1935.65 81574.70
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Note 11 - Cash and cash equivalents
 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Cash on hand 80.81 
Cheques, drafts on hand  0.05  15.00 

18125.75 
Total 18223.22 17189.70

 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

118.15 
Investments in Term deposits 14284.70 

@ 22270.14 
Total 34334.06 15385.41

 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Buildings  10.55 
Total  -    10.55 

 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Total Cash and cash equivalents 18223.22 

Total 18156.83 17123.87

Cash and cash equivalents considered for Consolidated Statement of Cash Flow 

Note 12 - Bank Balances other than cash and cash equivalents

@

Note 13 - Asset classified as held for sale
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Note 14 (i) - Equity Share capital
 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Authorised
st H 10 each

10000000 (As at 31st March, 2023: 10000000) preference shares of  H 10 each 1000.00 1000.00
Issued, Subscribed & Paid up

st H

H10 each held in trust for employee under ESOP Scheme  (2.23 )

Total 6655.14 6657.37

 (H

Particulars
As at 31st  March, 2024 As at 31st March, 2023

No. of 
Shares held

       Amount  
(H in lakhs)

No. of 
Shares held

       Amount  
(H in lakhs)

Shares at beginning of the year
(22300) (2.23)

Shares at the end of the year

 (H

Name of the Shareholder 
As at 31st  March, 2024 As at 31st March, 2023

No. of 
Shares held

% of Holding 
No. of 

Shares held
% of Holding 

J.K. Investors (Bombay) Limited
J. K. Investo Trade (India) Limited 8275087  12.43 8275087  12.43 
J.K.Helene Curtis Limited  5.40  5.40 

Note 14 (a) Reconciliation of number of equity shares

Note 14 (b) Rights, preferences and restrictions attached to shares

Equity shares: The Holding Company has one class of equity shares having a par value of H 10 per share. Each shareholder is eligible 

ensuing Annual General Meeting, except in case of interim dividend. In the event of liquidation, the equity shareholders are eligible to 
receive the remaining assets of the Holding Company after distribution of all preferential amounts, in proportion to their shareholding.

Note 14 (c) Details of equity shares held by shareholders holding more than 5% of the aggregate shares in the Holding Company

Note 14 (d) Shares held by Promoter's Group as at 31st March, 2024
 (H

Name of promoter group
 No. of shares at 
the beginning of 

the year 

 Change 
during the 

year 

 No. of shares 
at the end of 

the year 

 % of Total 
shares 

 % changes 
during the 

year 

Shephali A Ruia 0.23% 0.00%
5000 5000 0.01% 0.00%
2500  50 2550 0.00% 2.00%

Advait Krishna Ruia 2825 2825 0.00% 0.00%
500 500 0.00% 0.00%

Gautam Hari Singhania 0.00% 0.00%
J K Investors (Bombay) Limited 0.00%
J K Helene Curtis Limited 5.40% 0.00%
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 (H

Name of promoter group
 No. of shares at 
the beginning of 

the year 

 Change 
during the 

year 

 No. of shares 
at the end of 

the year 

 % of Total 
shares 

 % changes 
during the 

year 

J K Investo Trade (India) Limited 8275087 8275087 12.43% 0.00%
J K Sports Foundation 0.01% 0.00%
Smt Sunitidevi Singhania Hospital Trust 1.04% 0.00%
Polar Investments Limited 0.15% 0.00%
Total 32691134  50.00 32691184 49.11% 0.00%

 (H

Name of promoter group
 No. of shares at 
the beginning of 

the year 

 Change 
during the 

year 

 No. of shares 
at the end of 

the year 

 % of Total 
shares 

 % changes 
during the 

year 

Shephali A Ruia 0.23% 0.00%
5000 5000 0.01% 0.00%
2500 2500 0.00% 0.00%

Advait Krishna Ruia 2825 2825 0.00% 0.00%
500 500 0.00% 0.00%

Gautam Hari Singhania 0.00% 0.00%
J K Investors (Bombay) Limited 1.20%
J K Helene Curtis Limited 5.40% 0.00%
J K Investo Trade (India) Limited 8275087 8275087 12.43% 0.00%
J K Sports Foundation 0.01%
Smt Sunitidevi Singhania Hospital Trust 1.04% 0.00%
Polar Investments Limited 0.15% 0.00%
Total 32691134  -   32691134 49.10% 0.00%

Shares held by Promoter's Group as at 31st March, 2023

14 (e) Equity share reserved for issue under options
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Note 14 (ii) - Other equity

Reserves and Surplus

Currency 

fluctuation 

reserve

Equity 

instruments 

through Other 

Comprehensive 

Income

 Total 

equity 

 Non 

Controlling 

Interest 

 Total Capital 
Reserve

Securities 
Premium

Capital 
Redemption 

Reserve

Debenture 
Redemption 

Reserve

General 
Reserves

Legal 
reserve

Share 
Based 

Payments 
Reserve

Retained 
Earnings

Retained 
earning in 

Associates

Retained 
earning 

in Jointly 
controlled 

entities

Balance as at 1st April, 2022 3614.55 47767.13 1919.51  -   107813.63 7.22 176.90 47958.02 31616.56 (14008.79) (2708.92) 5096.17 229251.98 7721.57 236973.55 
Profit / (Loss) for the year 51353.00 (332.87)
Other Comprehensive Income / 
(Loss) for the year

5111.33 

Total Comprehensive Income / 
(Loss) for the year

 -    -    -    -    -    -    -   51208.39 1840.80 (496.38) (1684.96) 5111.33 55979.18 779.23 56758.41 

5.82 5.82 5.82 
0.00 

Balance as at 31st March, 2023 3614.55 47767.13 1919.51  -   107813.63 7.22 182.72 97169.20 33457.77 (14505.17) (4393.88) 10207.50 283239.77 8500.80 291740.57 
Profit / (Loss) for the year 104824.81 (5500.75) 532.37 
Other Comprehensive Income / 
(Loss) for the year

125.21 4213.40 (2.04)

Loss of Control over subsidiaries 
(Refer note 52 )

(548.00) 3271.12 

Acquisation (Refer note 51)
Transfer from reserves  3000.00 (3000.00)
ESOP Adjustment

Total Comprehensive Income / 
(Loss) for the year

4594.55 (376.91) (548.00) 3000.00 (2630.78) - - 64847.18 104823.20 (5695.32) (94.80) 4213.40 172132.52 35291.02 207423.54 

1704.02  1704.02 1704.02 

Balance as at 31st March, 2024 8209.10 47390.22 1371.51 3000.00 105182.85 7.22 1886.74 160019.17 138280.56 (20200.49) (4488.68) 14420.90 455079.10 43791.82 498870.92 

*

Capital Reserve

Capital reserve is utilised in accordance with provision of the Act.

Securities premium

Securities premium is created due to premium on issue of shares and is utilised in accordance with the provisions of the Act.

Capital Redemption Reserve           

Legal Reserve

Legal Reserve is the reserve created in certain entities of the Group operating in foreign countries as required by applicable local laws. The same will be utilised in 
accordance with the provisions of the local laws.
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Debenture Redemption Reserve

Share Based Payments Reserve 

The Share Based Payments Reserve is used to recognise the grant date fair value of options issued to employees of respective entities. 

General Reserves

reserve is not required under the Companies Act, 2013.

Retained Earnings

Retained earnings are the profits that the group has earned till date, less any transfers to general reserve, dividends or other distributions 

reclassified to Statement of Profit and Loss. Retained earnings is a free reserve available to the Group.

Equity Instruments through other comprehensive income

The Company has elected to recognise changes in the fair value of certain investment in equity instrument in other comprehensive 
income. This amount will be reclassified to retained earnings on derecognition of equity instrument.

Currency fluctuation reserve

Exchange difference arising on translation of the foreign operations are recognised in other comprehensive income as described in 
accounting policy and accumulated in a separate reserve within equity. The cumulative amount is reclassified to profit and loss when 
the net investment is disposed off.

Note 15 (i) - Borrowings (Non-current)
 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Secured 

Total 66760.78 99073.24
Unsecured 

170000.00
Total 236760.78 99073.24 

The above total is net of instalments falling due within a year in respect of all the above Loans aggregating H st 
March, 2023: H
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Nature of Security and terms of repayment for Long Term secured borrowings of Holding Company:

Nature of Security Terms of Repayment

i. H

st March, 2023: H

charge by way of hypothecation over movable fixed assets 

acquired out of the said loans, located at Chhindwara and 
first charge by way of hypothecation over insurance policies 
of the above movable fixed assets.

repayment.(31st March, 2023 : 8.05% p.a.)

ii.  
H st March, 2023: H

square meters situated in the additional Jalgaon Industrial 

entire structure constructed / to be constructed thereon.

repayment.(31st

H st March, 2023: H

and structures constructed/erected thereon and/or to be 
constructed/erected thereon.

repayment.(31st

iv.  
H st March, 2022: H

of land admeasuring  11,570.05 square meters situated at 

erections, godowns and construction erected and standing 
or attached to the aforesaid land, both present and future.

Repayable in 35 equal monthly instalments after moratorium of 
24 months from the first date of availment, and last instalment 
of H

st  
(Loan sanctioned of H H

has been availed upto 31st March, 2024 and H

upto 31st

v.  
H st March 2023 H
Charge by way of Registered Mortgage of land parcel 

repayment.(31st

amounting to H st March 2023: H 500.00 

51704.34 sq.mtrs, further exclusive first charge by way of 

receivables originating from the sold and unsold units of the 
Project and all insurance proceeds both present and future 

the escrow accounts of the Project and all monies credited/
deposited therein (in all forms)

Repayment shall be in 27 monthly instalments after 
the moratorium period of 27 months, Rate of Interest 

 
(Loan sanctioned of H H

been availed upto 31st March, 2024 and H st 
March, 2023)
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Nature of Security Terms of Repayment

Privately Placed Non-Convertible Debentures (Face Value of 
H 10 lakhs each) of Holding Company
i. Balance outstanding amounting to H st March, 2023 :  

H

passu charge on the Company's movable properties (except 
current assets) including its movable plant & machinery, 
machinery spares, tools & accessories and other movables, 
both present and future, located at Jalgaon Plant.

repayment.(31st

ii. Balance outstanding amounting to H st March, 2023 
: H

passu charge of the Company's movable properties (except 
current assets) including its movable plant & machinery, 
machinery spares, tools & accessories and other movables, 
both present and future, located at Jalgaon Plant.

Repaid in June 2023. Rate of interest 8.80% p.a. as at date of 
repayment.(31st March, 2023 : 8.80% p.a.)

iii. Balance outstanding amounting to H st March, 2023: 
H 10,000) is secured by pari passu charge by way of an 
equitable mortgage in relation to leasehold rights in the 
piece and parcel of land along with the standing structure 
thereon, admeasuring 404,851.27 square meters situated 

assets, receivables and fixtures standing thereon and all 
things attached thereto.

Repaid in October 2023. Rate of interest 8.85% p.a. as at date of 
repayment.(31st March, 2023 : 8.85% p.a.)

iv. Balance outstanding amounting to H st 
March, 2023 : H th January, 

erections, godowns and construction erected and 
standing or attached to the aforesaid land, both present 
and future however the said charge has been modified 
w.e.f 25th January, 2023 and now the balance is secured 

together with all buildings,machinery,erections, furniture 
and fixtures,godowns and constructions of every description 
which are standing erected or attached to aforesaid land, 
both present and future

Repayable in four equal annual instalments starting from 
February 2028 and last instalment due in February 2031. Rate of 

st

H

H

(31st

Raymond Limited 301

Financial Statements At the Cusp of a New Beginning

348



Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Nature of Security Terms of Repayment

v. Balance outstanding amounting to H st 
March, 2023 :H

all buildings, machinery, erections, furniture and fixtures, 
godowns and constructions of every description which are 
standing erected or attached to aforesaid land, both present 
and future

st 

Privately Placed Unsecurd Non-Convertible Debentures 
(face value H10 lakhs each)
i.  

H st

st March, 

ii. 8.75% Unsecured, noncumulative non convertible 
H st

Repayable in June 2025. Rate of interest 8.75% p.a. (31st March, 

Nature of Security and terms of repayment for Long Term 
secured borrowings of subsidiaries:
Loan Amounting to H st March, 2023 : H 12051 

assets of the respective subsidiary company.

Repayable in specified dates / installment (monthly, quarterly, 

Amount of H st March , 2023: H

Note 15 (ii)- Borrowings (Current) 
 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Secured 
Working capital loans

(b) Commericial papers (Maximum balance outstanding during the year H
(31st March , 2023 H

(c) Bill discounting (Refer below note (i)(b)) 1137.75

Total (A) 91141.27 106767.99
Unsecured 

(b) Acceptance
(c) Interest accrued but not due on borrowings
Total (B) 14649.47 6906.13
Total (A+B) 105790.74 113674.12
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Security

 (includes short term loan and Commercial Papers)

the company excluding liquid investments and assets pertaining to realty division, both present and future.

Note 16 (i) - Other financial liabilities (Non-current)
 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Liability towards capital goods
Total 9946.26 9946.26

 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Government grants*
Others^
Total 36804 .67 3354.70

 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Unclaimed dividends * 117.51 

Salary and wages payable

Liability towards capital goods 1023.70 
Other payables 3407.83 
Total 48067.62 41659.72 

Note 16 (ii) - Other financial liabilities (Current)

* There are no amounts due for payment to the Investor Education and Protection Fund under Section 125 of the Companies Act, 2013 as at year end.

Note 17 (i) -  Other non-current liabilities
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Note 17 (ii) -  Other current liabilities
 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Advance from customers 8302.35
Statutory dues 5112.77
Government grants*
Advance received# 550.00  131.52 
Others^ 12418.41 1450.42
Contract liabilities [Refer note 1(i)(q)]

1205.88
28070.10

Total 55093.35 36427.69

 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Amounts due to related parties (Refer note 33)
Total 206397.52 169187.14

# Advance received against sale of building and rights in leasehold land. Since the assets against which such advance has been received do not meet the definition of “Asset 

Equipment and Right of use assets, respectively, as at March 31, 2024.

Note 18 -Trade payables (Current)

Trade payables other than Micro Enterprise and Small Enterprise includes H st March 2023 H

Trade Payable ageing as at 31st March 2024 (outstanding from due date of payment)
 (H

Particulars
Less than  

1 year
1- 2  

year
2-3 

 years
More than  

3 years
Total

Total outstanding dues of micro enterprises and small enterprises 17201.80
Total outstanding dues of creditors other than micro enterprises 
and small enterprises

small enterprises
Total 195400.82 8457.77 1139.43 1399.50 206397.52
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Trade Payable ageing as at 31st March 2023 (outstanding from due date of payment)
 (H

Particulars
Less than  

1 year
1- 2  

year
2-3 

 years
More than  

3 years
Total

Total outstanding dues of micro enterprises and small enterprises 11340.51
Total outstanding dues of creditors other than micro enterprises 
and small enterprises

152358.25 2138.30 157352.51

small enterprises
Total 163698.76 1690.25 1584.37 2213.76 169187.14

Note 19 - Provisions (Current)
 (H

Particulars
As at  

31st March, 2024
As at  

31st March, 2023

Current
Provision for employee benefits (Refer note 32)

32.58
5885.12

Provisions for litigation/ dispute (Refer note below) 585.00  585.00 
Other provisions 
Total Provisions 13013.92 8745.98

 (H

Particulars
 Provision for 

litigation / dispute 

Balance as at 1st April, 2022  585.00 
Provision recognised during the year
Amount utilised / reclassified during the year
Amount reversed during the year
Balance as at 31st March, 2023  585.00 
Provision recognised during the year
Amount utilised / reclassified during the year
Amount reversed during the year
Balance as at 31st March, 2024  585.00 

Movement in provisions for litigation / dispute

Provision for litigation / dispute represents disputed liability of the Holding Company towards excise duty post removal of goods from 
place of manufacture that are expected to materialise.
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Note 20 - Revenue from operations 
 (H

Particulars
Year ended 

31st March, 2024
Year ended 

31st March, 2023

Sale of products
(i) Manufactured goods 421751.72 412501.24 

Revenue from real estate project under development
Sale of services

15574.85 
(ii) Income from Loyalty participation program 745.17 
(iii) Others 1581.35 
Other operating revenues
(i) Export incentives, etc. 
(ii) Process waste sale
(iii Forfeiture, maintenance and other income
Total 901950.86 821471.83 

 (H

Particulars
Year ended 

31st March, 2024
Year ended 

31st March, 2023

Textile
Shirting
Apparel 132758.71
Garmenting
Tools & Hardware
Auto Components 37480.74
Precision (Acquired w.e.f. 28 March, 2024)

111514.43
Others
Inter Segment revenue
Total Revenue from operations 901950.86 821471.83

 (H

Particulars
Year ended 

31st March, 2024
Year ended 

31st March, 2023

India
Rest of World
Total Revenue from operations 901950.86 821471.83

 (H

Particulars
Year ended 

31st March, 2024
Year ended 

31st March, 2023

Revenue recognition at a point in time
Revenue recognition over period of time
Total Revenue from operations 901950.86 821471.83

Group Revenue based on business segment

Group Revenue based on Geography

Revenue based on timing of recognition
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Reconcilition of Revenue from operations with contract price
 (H

Particulars
Year ended 

31st March, 2024
Year ended 

31st March, 2023

Contract price

Sales returns and others
Customer loyalty programme
Bonus, Incentives, discount and others 20071.13
Total Revenue from operations 901950.86 821471.83

 (H

Particulars
Year ended 

31st March, 2024
Year ended 

31st March, 2023

Contract Assets
Opening Balance
Less: Transferred to receivables 74714.05
Add: Revenue recognised (net of invoicing)
Closing Balance 17784.14 5265.51

 (H

Particulars
Year ended 

31st March, 2024
Year ended 

31st March, 2023

Contract Liabilities
Contract liabilities at the beginning of the year
Add: Invoice raised during the year

H st March, 
2023:  H
Balance at the end of the year 26653.22 19362.21

Significant changes in contract asset and contract liabilities balances are as follows:

Unsatisfied performance obligations on long term real estate contracts

Revenue is recognized upon transfer of control of products or services to customers.

Long term contracts entered into by the Company as on 31st March, 2024 is H st March, 2023 H
pertaining to real estate development projects. The unsatisfied performance obligation relating to these contracts aggregates to 
H st March, 2023 H

The management of Company expects that 40.21% (31st

to H st March, 2023 H
the next reporting period with balance in future reporting periods thereafter.
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Note 21 - Other Income
 (H

Particulars
Year ended 

31st March, 2024
Year ended 

31st March, 2023

Interest income on financial assets measured at amortised cost 10372.77 

Rental income 141.83 151.02
*

Profit on disposal of property, plant and equipment 18.03

Gain on foreign currency transactions and translations (net) 1010.81

151.71

Total 26612.13 12226.09 

 (H

Particulars
Year ended 

31st March, 2024
Year ended 

31st March, 2023

Add: Purchases
Additions pursuant to business combination (Refer note 51) 7257.48
Less: Sales (disposals) (153.71)

Total 154993.57 168569.55

 (H

Particulars
Year ended 

31st March, 2024
Year ended 

31st March, 2023

Opening inventories:
Finished goods 47578.52 

23081.03
70110.23 

Accumulated cost on conversion contracts
Property under development
Total opening inventories 215387.36 163631.50
Additions pursuant to business combination:
Finished goods

Closing inventories:
Finished goods 47578.52

70110.23
Accumulated cost on conversion contracts
Property under development
Total closing inventories 307115.10 215387.36
Total (74609.49) (51755.86)

*Adjusted for fair value gain amounting to H st March 2024 (31st March, 2023 H

Note 22 - Cost of materials consumed

Note 23 - Changes in inventories of finished goods, stock-in-trade, work-in-progress and property under development
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Note 24 - Employee benefits
 (H

Particulars
Year ended 

31st March, 2024
Year ended 

31st March, 2023

Salaries, wages and bonus
Contributions to provident and other funds (Refer note 32) 5843.57 

5.82
Gratuity and pension plan expense (Refer note 32) 1728.85 

Total 116061.30 102419.57 

 (H

Particulars
Year ended 

31st March, 2024
Year ended 

31st March, 2023

Interest expense on debentures and term loans 18848.01 12357.01
10381.48

5111.12 2853.37
Other borrowing costs 133.70
Total 37581.67 25725.56 

 (H

Particulars
Year ended 

31st March, 2024
Year ended 

31st March, 2023

Amortisation on intangible assets 71.51 254.10
Total 28367.51 23535.09

 (H

Particulars
Year ended 

31st March, 2024
Year ended 

31st March, 2023

Consumption of stores and spares
Power and fuel 

22727.13
Repairs to buildings 1182.51
Repairs to machinery 3032.08
Other manufacturing and operating expenses
Total 91388.48 90989.42

Note 25 - Finance costs

Note 26 - Depreciation and amortisation

Note 27 (a) - Manufacturing and operating costs

Note 27 (b) - Costs towards development of property
 (H

Particulars
Year ended 

31st March, 2024
Year ended 

31st March, 2023
*

Construction cost 47173.21
 1,125.32 

Total 172296.32 90298.49
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 (H

Particulars
Year ended 

31st March, 2024
Year ended 

31st March, 2023

Rent 
Insurance 

5724.05
Rates and taxes 1854.78
Advertisement
Commission to selling agents 20704.32
Legal and professional charges
Travelling expenses 8534.51
Information technology support services 2132.12
Electricity expenses
Security charges
Freight, octroi, etc.
Bad debts, advances, claims and deposits written off 520.51

(427.10) (1584.13)
Provision for doubtful debts, advances and export incentive receivable 1058.40
Sales promotion expenses 5521.31

204.50
Commission to non executive directors  125.00 
Outsourced support services
Expenditure incurred for corporate social responsibility 150.00
Miscellaneous expenses 23844.70 24320.57
Total 133792.49 117991.49

* Includes H H

(refer note 2a(iii)).

Note 27 (c) - Other Expenses

Note 28 - Income Taxes

A) Tax expense / (credit) recognised in the Consolidated Statement of Profit and Loss
 (H

Year ended 
31st March, 2024

Year ended 
31st March, 2023

Current tax
Expense for the year 20174.21 3582.15 
Adjustments for prior periods (2743.03)
Total current tax 20174.21 839.12

Legal and Professional fees include:

 (H

Auditors' remuneration and expenses
Year ended  

31st March, 2024
Year ended  

31st March, 2023

As auditors  145.00  120.00 
Other services  21.40 
Reimbursement of expenses
Total  200.06  157.81 
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 (H
Year ended 

31st March, 2024
Year ended 

31st March, 2023

Deferred tax
Origination and reversal of temporary difference
Change in tax rates
Total deferred income tax expense/(credit) 2092.70 19196.50 
Total Tax Expenses / (Credit) (net) 22266.91 20035.62 

 (H

Reconciliation of effective tax rate
Year ended 

31st March, 2024
Year ended 

31st March, 2023

Profit before tax
Enacted income tax rate in India 25.17% 25.17%
Tax amount at the enacted income tax rate 46960.72 18558.33 
Add / (deduct) impact of -
 Tax on share of Profit from Associates and Joint ventures 

233.01 
 Expenses not allowable for tax purposes 32.35 
 Income exempt from Income taxes 

 One time charge on account of change in tax regime

Raymond Apparel Limited not recognised in the earlier year by Holding Company 
(including tax on consolidation adjustments items).

 Others 103.37 
Total Tax Expenses / (Credit) (net)  22266.91  20035.62 

B) A reconciliation between the statutory income tax rate applicable to the Group and the effective income tax rate is as follows:

Notes:

Profit before tax.

provisions applicable prior to the adoption of the new tax regime, pertaining to the financial year ended 31 March 2022. Similarly the Holding Company has also 

remeasured/reversed its deferred tax assets (net) including MAT credits, outstanding as at 01 April 2022.

C) The movement in deferred tax assets and liabilities during the year ended March 31, 2023 and March 31, 2024:

Movement during the year ended 
March 31, 2023 and March 31,2024

As at 
 1st April, 

2022

Credit/
(charge) in 

Consolidated 
Statement 

of Profit and 
Loss

Credit/(charge) 
in Other 

Comprehensive 
Income

As at  
31st 

March, 
2023

Credit/
(charge) in 

Consolidated 
Statement 

of Profit and 
Loss

Credit/(charge) 
in Other 

Comprehensive 
Income

Addition 
pursuant 

to business 
combination 

(Refer note 
51)

As at  
31st 

March, 
2024

Deferred tax assets/(liabilities)
Provision for post retirement benefits 82.47 2523.13 
Provision for doubtful  
debts and advances

1703.72  58.17 

17.84  (20,117.74)

24847.25 
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 (H

Details of Deferred Tax Assets*  As at  
31st March, 2024 

 As at  
31st March, 2023 

326.46 4174.89 

 Provision for post retirement benefits 
 Provision for doubtful debts and advances and Incentives 2438.14 

 Mat Credit Entitlements 141.38 
3277.81 

347.23 
1470.80 

 Fair value gains/losses and Others
 Capital Loss on sale of investments 12584.10 14087.22 

17485.70 23735.41 
17159.24 19560.52 

* Represents aggregate for entities having net deferred tax assets

 (H

Details of Deferred Tax Liability*  As at  
31st March, 2024 

 As at  
31st March, 2023 

26155.82 2528.76 

 Provision for post retirement benefits
 358.08 

 Provision for doubtful debts and advances  108.02 

Movement during the year ended 
March 31, 2023 and March 31,2024

As at 
 1st April, 

2022

Credit/
(charge) in 

Consolidated 
Statement 

of Profit and 
Loss

Credit/(charge) 
in Other 

Comprehensive 
Income

As at  
31st 

March, 
2023

Credit/
(charge) in 

Consolidated 
Statement 

of Profit and 
Loss

Credit/(charge) 
in Other 

Comprehensive 
Income

Addition 
pursuant 

to business 
combination 

(Refer note 
51)

As at  
31st 

March, 
2024

Indexation benefit on conversion of 807.50 (180.00) 843.30 1470.80 

1085.45 (114.22) 347.23 

Adjustment on account of   150.50

Capital Loss on sale of 
investments

 14,087.22 (1503.12) 12584.10 

Fair value gains/losses and Others (323.01) (171.33) (1152.14) (534.30) (380.33)
Total (A) 33251.31 (15797.05) (575.33) 16878.93 (2279.72) (458.30) (18912.09) (4771.18)
Mat Credit Entitlements 187.02 
Total (B) 5278.67 (3399.45)  -   1879.22 187.02  -    -   2066.24 
Total (A + B) 38529.98 (19196.50) (575.33) 18758.15 (2092.70) (458.30) (18912.09) (2704.94)
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 (H

Details of Deferred Tax Liability*  As at  
31st March, 2024 

 As at  
31st March, 2023 

 83.32 
 MAT Credit entitlement 
 Fair value gains/losses and Others

6291.64 1726.39 
19864.18 802.37 

 Net Deferred Tax Asset (2704.94) 18758.15 
*represents aggregate for entities having net deferred tax liability

Note: The group has mentioned below losses under the Income Tax Act. In view of, uncertainty over the respective entities ability to 

 (H
As at 

31st March, 2024
As at 

31st March, 2023

Capital loss
Business loss

 10,550.24 

 (H
As at 

31st March, 2024
As at 

31st March, 2023

Current Assets
Financial assets

Total Current Assets Pledged as security 511934.74 361704.08 
Non Current Assets

Financial assets 535.05
72050.21

Total non-current assets Pledged as security 93568.13 72585.26 
Total assets Pledged as security 605502.87 434289.34 

Significant Estimates

The Group has recognised deferred tax assets on carried forward tax losses and unabsorbed depreciation incurred by certain 
subsidiary companies in current and earlier years. Based on future business projections, the Group is reasonably certain that 
respective subsidiaries would be able to generate adequate taxable income to ensure utilization of carried forward tax losses and 
unabsorbed depreciation. Further, in calculating the tax expense for the current year and earlier years, the Group had disallowed 
certain expenditure pertaining to exempt income based on historical tax assessments. These matters are pending with tax authorities.

Note 29 - Assets pledged as securities.

The carrying amounts of assets pledged as security for current and non-current borrowings are:

*
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Note 30: Contingent liabilities and commitments (to the extent not provided for)

i) Contingent liabilities
 (H

Particulars
As at 

31st March, 2024
As at 

31st March, 2023

Sales Tax
Royalty 233.88
Stamp duty*

Other Matters
3317.64 3312.67 

*The Group has a contractual right towards reimbursement of 50% of the amount of demand finally determined.

 
(interest thereon not ascertainable at present).
Sales Tax
Goods and services tax 2754.80 1875.71 
Compensation for Premises 1817.54 
Electricity duty
Water Charges 248.08 
Other Matters (service tax, labour laws, Civil matters and interest claims) 

 
(interest thereon not ascertainable at present.) 

5480.40

3411.81 
(e) Group's liabilities/obligations pertaining to the period upto the date of transfer of the  Amount not 

determinable 
 Amount not 

determinable 

(f) The Honourable Supreme Court, had passed a judgement on 28th

the purpose of determining contribution to provident fund under the Employees' 

legal advice, is of the view that the applicability of the judgement to the Company, 
with respect to the period and the nature of allowances to be covered due to 
interpretation challenges, and resultant impact on the past provident fund liability, 
cannot be reasonably ascertained.

 Amount not 
determinable 

 Amount not 
determinable 

(g) Claim in relation to tenancy rights over a portion of the Holding Company’s Land 

believes, has no jurisdiction to adjudicate such matters. All the Revenue Courts 

jurisdiction to adjudicate such matters, have already passed orders in favour of the 
Holding Company. The Holding Company has been legally advised that they have a 
good case on law and merits.

 Amount not 
determinable 

 Amount not 
determinable 

(h) Also refer notes 2(a)(iv) and 40 for other disputes
(i) Share in the contingent liabilities of associate companies and joint venture

It is not practicable for the Group to estimate the timing of cash outflows, if any, in 
respect of the above pending resolution of respective proceedings. The Group does 
not expect any reimbursement in respect of the above contingent liabilities, other 
than stamp duty matter mentioned in (a) above.
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ii) Commitments

(a) Capital commitments  

Capital expenditure contracted for at the end of the reporting period but not recognised as liabilities is as follows:

 (H
As at 

31st March, 2024
As at 

31st March, 2023

Property, plant and equipment
Less: Capital advances and CWIP
Net Capital commitments 10228.29 4230.39

 (H
As at 

31st March, 2024
As at 

31st March, 2023

Property, plant and equipment  281.11 
Less: Capital advances  2.14 
Net capital commitments 278.97 118.94

 (H
As at 

31st March, 2024
As at 

31st March, 2023

Future export obligations/commitments under import of capital goods at concessional 
rate of customs duty

2214.02 2850.88

 (H
As at 

31st March, 2024
As at 

31st March, 2023

(i) Future export obligation/commitment under import of capital goods at concessional 
rate of customs duty
Equity commitment in joint venture, not exceeding amount H
March 2023: H

enable it to operate and settle its liabilites and obligation as they become due and 
continue as going concern for the next financial year.

(b) Other commitments

(c) Capital Commitments related to joint venture and associates

(d) Other commitments related to joint venture and associates
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Note No 31 - Earnings per share
 (H

Year ended  
31st March, 2024

Year ended  
31st March, 2023

Earnings per share has been computed as under:  (A)
Profit for the year attributable to equity shareholders

Basic Earnings Per Share (H ) (Face value of H
H ) (Face value of H

*

Note 32 (a) : Details of Employee benefits obligations

I. Details of Defined Contribution Plan

 The Group has certain defined contribution plan. Contributions are made to provident fund, ESIC, super annuation, etc. for 
employees as per regulations. The contributions are made to registered provident fund administered by the government. The 
obligation of the Group is limited to the amount contributed and it has no further contractual nor any constructive obligation. The 
expense recognised during the year towards defined contribution plan is H st March 2023, H
the Consolidated Statement of Profit and Loss for the year ended 31st March, 2024 under defined contribution plan. 

II. Details of Defined Benefit Plan

 i. Gratuity :-
who are in continuous service for a period of 5 years are eligible for gratuity. The amount of gratuity payable on retirement/
termination is the employees last drawn basic salary per month computed proportionately for 15 days salary multiplied 

funds in India.

 ii. Pension benefits:- The Holding Company operates defined benefit pension plan which provide benefits to some of its 
employees in the form of a guaranteed level of pension payable for certain year after retirement. The level of benefits 
provided depends on members’ length of service and their salary in the final years leading up to retirement.

 iii. Provident fund:- In case of certain employees, the Provident Fund contribution is made to a trust administered by the 
Holding Company. In terms of the guidance note issued by the institute of Actuaries of India, the actuary has provided a 
valuation of Provident Fund liability based on the assumptions listed above and determined that there is no shortfall as at 
31st March, 2024.

 iv. Employee benefit schemes recognised in the Consolidated Financial Statements as per actuarial valuation as at 31st March 
2024 and 31st March 2023 are as follows:

A. Amount recognised in the Consolidated Balance Sheet
 (H

Gratuity Provident Fund
As at 

 31st March, 2024
As at 

 31st March, 2023
As at 

 31st March, 2024
As at 

 31st March, 2023

Present value of defined benefit obligations 28185.03 
Fair value of plan assets* 17512.77 33330.38 

Defined benefit obligation net of plan assets  5,885.12  2,966.57  -    -   
*
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B.I Movement in plan assets and obligations- Gratuity
 (H

2024 2023
Plan Assets Obligations Net Plan Assets Obligations Net

Balance as at 1st April 17512.77 20479.34 2966.57 15811.43 19288.66 3477.23 
Current service cost
Interest cost on obligation 1523.80 1523.80 1378.32 1378.32 
Interest income on plan assets 1302.80 (1302.80)
Actuarial (gain)/loss arising from 
changes in demographic assumptions

0.00 

Actuarial (gain)/loss arising from 
changes in financial assumptions

434.80 434.80 (714.71)  (714.71)

Actuarial (gain)/loss arising from 
experience adjustments

857.80 857.80 

Return on plan assets excluding 
interest income

448.71 (448.71) (144.27)  144.27 

Employer contributions 1275.70 (1340.80)  (102.57)
Benefit payments (1823.75) (135.07) (1554.70) (1584.28)
Assets / liabilities transferred in/ 
acquisitions

 1,140.54 

Balance as at 31st March 19991.84 25876.96 5885.12 17512.77 20479.34 2966.57 

 (H
2024 2023

Plan Assets Plan liabilities Net Plan Assets Plan liabilities Net

Balance As at 1st April 30578.68 28185.03 (2393.65) 26655.61 24268.34 (2387.27)
Current service cost 1143.83 1143.83 
Opening reservers & surplus 
regrouped

(22.48) (22.48)

Employee contributions
Interest cost
Interest income
Return on plan assets excluding 
interest income

 (22.70)  22.70  5.72  (5.72)

Asset/ Liability Transferred in/(out)
Asset/ Liability Transferred in/(out)
Employer contributions 1143.83 (1143.83)
Benefit payments (4054.72) (4054.73)  (0.01) (1877.48) (1877.48)
Balance as at 31st March 33330.38 30936.94 (2393.44) 30578.68 28185.03 (2393.65)

 (H
Gratuity

2024 2023

The weighted average duration of the defined benefit obligations

B.II Movement in plan assets and obligations- Provident Fund

C. Defined Benefit obligations and employer contributions

The Group expects to contribute around H H

plans for gratuity.
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

D. Amount recognised in Consolidated Statement of Profit and Loss and Other Comprehensive income
 (H

Gratuity Provident Fund
Year ended  

31st March, 2024
Year ended  

31st March, 2023
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Employee benefits:
Current service cost  1,143.83 
Past service cost
Finance cost net
Expense recognised in the Consolidated 
Statement of Profit and loss 

1728.85 1629.82 1143.83 898.79

 (H
Gratuity

Year ended  
31st March, 2024

Year ended  
31st March, 2023

Actuarial (gains)/losses arising from changes in demographic assumptions
Actuarial (gains)/losses arising from changes in financial assumptions  434.80  (714.71)
Experience losses  857.80 
Return on plan assets excluding amounts included in net interest (income)/cost  (448.71)  144.27 
Expense/(Gain) recognised in Other Comprehensive Income  (141.10)  260.49 

 (H
Gratuity

Year ended  
31st March, 2024

Year ended  
31st March, 2023

Quoted

Unquoted
Insurer managed fund 17453.52
Other debt instruments
Others 0.04  0.04 
Total 19991.81 17512.77

 (H
Provident Fund

Year ended  
31st March, 2024

Year ended  
31st March, 2023

Quoted

13587.25 12024.10
Others
Quoted
Unquoted
Total 33330.38 30578.68

Remeasurements of the net defined benefits:

E. The Major categories of Plan assets are as follows:
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

F. Assumptions

 With the objective of presenting the plan assets and plan liabilities of the defined benefits plans at their fair value on the balance 

 The significant actuarial assumptions were as follows:
 (H

Gratuity Provident Fund
As at  

31st March, 2024
As at  

31st March, 2023
As at 31st March, 

2024
As at  

31st March, 2023

Financial Assumptions
7.15% to 7.50% 7.21% 7.47%

Salary Escalation Rate # 8.25% 8.15%

 (H

Gratuity
Change in 

assumption

2024 2023
Increase / 

(decrease) 
in liability

Increase / 
(decrease) 
in liability

Increase / 
(decrease) 
in liability

Increase / 
(decrease) 
in liability

0.5% to 1% (1482.75)
Salary Escalation Rate # 0.5% to 1% 1553.53 (1428.48)

 (H
Defined benefit obligation

2024 2023

1st year
2nd year 1127.41 
3rd year
4th year 2242.54 1712.05 
5th year
Thereafter 

#

Demographic Assumptions

G. Sensitivity

The sensitivity analysis above have been determined based on reasonably possible changes of the respective assumptions occurring 

while holding all other assumptions constant. When calculating the sensitivity to the assumption, the same method used to calculate 
the liability recognised in the balance sheet has been applied. The methods and types of assumptions used in preparing the sensitivity 
analysis did not change compared with the previous period.

H. The defined benefit obligations shall mature after the end of reporting period is as follows:

I. Risk Exposure - Asset Volatility

 The plan liabilities are calculated using a discount rate set with reference to bond yields; if plan assets underperform this yield, this 
will create a deficit. Most of the plan asset investments is in fixed income securities with high grades and in government securities. 

A portion of the funds are invested in equity securities and in alternative investments % which have low correlation with equity 
securities. The equity securities are expected to earn a return in excess of the discount rate and contribute to the plan deficit. 
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Note 32(b): Details of Defined Plan - Pension Fund

The amounts recognised in the balance sheet and the movements in the defined obligation  for the years are as follows:

A. Amount recognised in the Consolidated Balance Sheet
 (H

Pension
As at 

 31st March, 2024
As at 

 31st March, 2023

Present value of defined benefit obligations  32.58 

 (H
2024 2023

As at 1st April  29.74  35.92 
Current service cost  1.54  1.72 
Interest cost  2.24 
Actuarial (gain)/loss arising from changes in demographic assumptions  (1.55)
Actuarial (gain)/losses arising from changes in financial assumptions  0.73  (1.88)
Actuarial (gain)/losses arising from experience adjustments  (7.07)
As at 31st March  32.58  29.74 

 (H
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Employee benefits:
Current service cost  1.54  1.72 
Total 1.54 1.72
Finance cost  2.24 
Expense recognized in Consolidated Statement of Profit and Loss  3.78  4.32 

 (H
Year ended  

31st March, 2024
Year ended  

31st March, 2023

Remeasurement of the net defined benefit liability:
Actuarial (gain)/loss arising from changes in demographic assumptions  (1.55)
Actuarial (gain)/losses arising from changes in financial assumptions  0.73  (1.88)
Actuarial (gain)/losses arising from experience adjustments  (7.07)
As at 31st March  (0.94)  (10.50)

B. Movement in Defined Benefit Obligation - Plan Liabilities Pension

C. Amount recognised in  Consolidated Statement of  Profit and Loss and Other Comprehensive Income

D. Amount recognised in Other Comprehensive Income / (Loss)
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

E. Assumptions

 With the objective of presenting the plan assets and plan liabilities of the defined benefits plans at their fair value on the balance 

 The significant actuarial assumptions were as follows:
 (H

As at 
 31st March, 2024

As at 
 31st March, 2023

Financial Assumptions
7.23% 7.52%

Salary escalation rate 7.00%

 (H
Defined benefit obligation

2024 2023

2023
2024
2025  2.30 

 3.41 
2027  1.07  3.45 
2028  1.13 
Thereafter  52.13  53.44 

The defined benefit obligations shall mature after the end of reporting period is as follows:

Demographic Assumptions

Note 32(c): Details of Leave obligations

The amount of the provision of H st March 2023 – H
have an unconditional right to defer settlement for any of these obligations
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Note 33: Related Party Disclosures under IND AS 24

1. Relationships: 

 (a) Joint Ventures:

 (b) Associates

  J.K. Investo Trade (India) Limited

  J.K. Helene Curtis Limited

  Raymond Consumer Care Limited (Erstwhile Ray Universal Trading Limited)

  Ray Global Consumer Trading Limited

  Ray Global Consumer Products Limited

  Ray Global Consumer Enterprise Limited

  Radha Krshna Films Limited

 (c) Other Significant influence (with whom transactions have taken place):

  J.K. Investors (Bombay) Limited, India

  Singhania Education Services Limited 

  Body Basic Health Care Private Limited

 (d) Key Management Personnel and relatives (with whom transactions have taken place):

(e) Non executive/Independent directors of the Company and enterprises over which they are able to exercise significant 
influence (with whom transactions have taken place):

Mr. Shiv Surinder Kumar (upto 14 February 2024)

Mr. Ashish Kapadia 

 (f) Trust

  Raymond Limited Employees Provident Fund

  Raymond Limited Employees Gratuity Fund

  Raymond Limited ESOP Trust
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

2. Transactions carried out with related parties referred in 1 above, in ordinary course of business:
 (H

Nature of transactions

Referred in  
1(a) above

Referred in  
1(b) above

Referred in  
1(c) above

Referred in  
1(d) above

Referred in  
1(e) above

Referred in  
1(f) above

Year 
ended  

31st 
March, 

2024

Year 
ended  

31st 
March, 

2023

Year 
ended  

31st March, 
2024

Year 
ended  

31st 
March, 

2023

Year 
ended  

31st 
March, 

2024

Year 
ended  

31st 
March, 

2023

Year 
ended  

31st 
March, 

2024

Year 
ended  

31st 
March, 

2023

Year 
ended  

31st 
March, 

2024

Year 
ended  

31st 
March, 

2023

Year 
ended  

31st 
March, 

2024

Year 
ended  

31st 
March, 

2023 

Purchases:
 Goods and Materials 142.31  121.33 

 45.18 
Sales: 
 Goods and Materials   21.71  5.71 
 Property, plant and equipment 

10288.01
Expenses: 
 Rent and other service charges  31.04 

 1,418.53 
 Commission to selling agents 

Employee benefits expense 
(including commission)* 

 324.30 

 Interest paid 

independent director 

 40.50  144.50 

 Other reimbursement  24.00  24.00 

 Contribution to provident 

Contribution

1,174.74 

 Contribution to Gratuity 

Contribution

1,527.70 
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

 (H

Nature of transactions

Referred in  
1(a) above

Referred in  
1(b) above

Referred in  
1(c) above

Referred in  
1(d) above

Referred in  
1(e) above

Referred in  
1(f) above

Year 
ended  

31st 
March, 

2024

Year 
ended  

31st 
March, 

2023

Year 
ended  

31st March, 
2024

Year 
ended  

31st 
March, 

2023

Year 
ended  

31st 
March, 

2024

Year 
ended  

31st 
March, 

2023

Year 
ended  

31st 
March, 

2024

Year 
ended  

31st 
March, 

2023

Year 
ended  

31st 
March, 

2024

Year 
ended  

31st 
March, 

2023

Year 
ended  

31st 
March, 

2024

Year 
ended  

31st 
March, 

2023 

Others: 

Income: 
 Rent, corporate facility and 

other service charges 
 27.35  28.22  48.00  48.00 

 Interest Income  0.53  1.71 
 Royalty Income 
Other Receipts: 

 158.47  304.00  55.30 
 Other reimbursement  121.35  87.44  225.20 

 (H

Nature of transactions

Referred in  
1(a) above

Referred in  
1(b) above

Referred in  
1(c) above

Referred in  
1(d) above

Referred in  
1(e) above

Referred in  
1(f) above

Year 
ended  

31st 
March, 

2024

Year 
ended  

31st 
March, 

2023

Year 
ended  

31st March, 
2024

Year 
ended  

31st 
March, 

2023

Year 
ended  

31st 
March, 

2024

Year 
ended  

31st 
March, 

2023

Year 
ended  

31st 
March, 

2024

Year 
ended  

31st 
March, 

2023

Year 
ended  

31st 
March, 

2024

Year 
ended  

31st 
March, 

2023

Year 
ended  

31st 
March, 

2024

Year 
ended  

31st 
March, 

2023 

Finance
 Loans given 
 Loans repaid  1000.00  10.00 

 170000.00 
Deposits 
 Security deposits received 
 Security deposits paid  1.00  300.00 
Investments
 Investments in equity shares  2500.00 
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

*Compensation to Key Management Personnel (Executive Director) from the Holding Company
 (H

Nature of benefits 
Year ended  

31st March, 2024
Year ended  

31st March, 2023

1812.73 
171.54 153.80 

Sitting fees 5.00 
Total compensation # 1993.27 1626.48 
# This aforesaid amount does not include amount in respect of gratuity and leave entitlement (both of which are determined actuarially) as the same is not determinable.

KMPs for the group have been considered as persons having authority and responsibility for planning, directing and controlling the 
activities for the group and not for individual entities within the group.

Notes:

All the material transactions stated above with related parties are on arm’s length basis.

3. Balances with related parties referred in 1 above, in ordinary course of business:

Nature of transactions

Referred in  
1(a) above

Referred in  
1(b) above

Referred in  
1(c) above

Referred in  
1(d) above

As at 
 31st 

March, 
2024

As at 
 31st 

March, 
2023

As at 
 31st 

March, 
2024

As at 
 31st 

March, 
2023

As at 
 31st 

March, 
2024

As at 
 31st 

March, 
2023

As at 
 31st 

March, 
2024

As at 
 31st 

March, 
2023

Outstandings:
 Payable  72.10 
 Borrowings Including Interest 

payable
 175127.88 

 Receivable & Loans #  5282.10  221.38  1574.83 
 223.84  488.84 

receivables
 1.00  1.00  24.75  24.75 

 1.00  12.00  12.00 

#The amount receivable from PT JayKay Files, Indonesia and its subsidiaries of H H

Notes:

 (H

Nature of transactions
Referred in 1(e) above

As at 
 31st March, 2024

As at 
 31st March, 2023

Outstanding Payable
Independent directors  100.00 
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

 (H

Disclosure in respect of material transactions with related parties during the year 
Year ended 

 31st March, 2024
Year ended 

 31st March, 2023

Purchases:
Goods and Materials

142.31 
J.K. Investors (Bombay) Limited
Raymond Consumer Care Limited 121.33 
Singhania Education Services Limited 48.00 
DEPB Licenses Purchases
Raymond Consumer Care Limited 45.18 

Sales:
Goods and Materials

21.71 
Raymond Consumer Care Limited 5.71 
J.K. Investors (Bombay) Limited

218.07 
Job Work Charges  

10288.01 
Expenses:  
Rent and other service charges  

J.K. Investors (Bombay) Limited 31.04 

Job work Charges
J.K. Investors (Bombay) Limited 1418.53 
Commission to selling agents  
J.K. Investors (Bombay) Limited
Interest paid  
J.K. Investors (Bombay) Limited
Raymond Consumer Care Limited
Employee benefits expense (including Commission)  
Mr. Gautam Hari Singhania

324.30 
Directors Fees and commission to Executive and  Non Executive Directors  
Mr. Gautam Hari Singhania 13.50 

50.00 31.50 

Mr.Shiv Surinder Kumar 53.17 34.00 
31.50 

Mr. Ashish Kapadia 40.00 

4. Disclosure in respect of material transactions with related parties during the year 
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

 (H

Disclosure in respect of material transactions with related parties during the year 
Year ended 

 31st March, 2024
Year ended 

 31st March, 2023

Contribution to provident fund trust  
Raymond Limited Employees Provident Fund 1143.83 
Contribution to  Gratuity trust
Raymond Limited Employees Gratuity Fund 1527.70 
Other reimbursements  
Body basic health care pvt ltd  24.00 24.00 
Income :  
Rent & other service charges  

Raymond Consumer Care Limited  27.35 28.22 
Singhania Education Services Limited  12.00 12.00 
J K Investors (Bombay) Limited
Interest Income  

Ray Global Consumer Trading Limited  0.53 1.71 
Royalty Income  
Raymond Consumer Care Limited
Other Receipts  
Deputation of staff  

 158.47 
Raymond Consumer Care Limited 304.00 
J.K. Investors (Bombay) Limited 55.30 
Other reimbursements  

121.35 
Raymond Consumer Care Limited  87.44 225.20 
J.K. Investors (Bombay) Limited 153.18 
Singhania Education Services Limited 15.14 
Finance
Loans repaid

1000.00 
Ray Global Consumer Trading Limited  10.00 
NCD Received (Borrowings)
Raymond Consumer Care Limited  1,70,000.00 
Security Deposits
J.K. Investors (Bombay) Limited
Security Deposits Paid

 1.00 
J.K. Investors (Bombay) Limited  300.00 
Investments in equity shares

2500.00 
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

 (H

Outstandings:
As at  

31st March, 2024
As at  

31st March, 2023

Payable

Raymond Consumer Care Limited 72.10 
J.K. Investors (Bombay) Limited
Body basic health care pvt ltd
Mr. Gautam Hari Singhania

 40.00 25.00 
Singhania Education Services Limited
Other Non executive and Independent Directors (Payable)
Mr.Shiv Surinder Kumar 25.00 

 40.00 25.00 
 40.00 25.00 
 40.00 

Mr. Ashish Kapadia  40.00 25.00 
Receivable  

 4,304.04 
Ray Global Consumer Trading Limited 10.00 
Raymond Consumer Care Limited
J.K. Investors (Bombay) Limited

Other receivable  

Raymond Consumer Care Limited
J.K. Investors (Bombay) Limited  584.31 
Singhania Education Services Limited 

50.12 
Raymond Consumer Care Private Limited
Singhania Education Services Limited 

Raymond Consumer Care Limited  1,70,000.00 

Raymond Consumer Care Limited  5,127.88 
 

J.K. Investors (Bombay) Limited  223.84 488.84 
 

J K Investors (Bombay) Limited
Singhania Education Services Limited  3.00 3.00 

1.00 
 

 1.00 1.00 
 24.75 24.75 
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Note 34 - Segment Information

Operating Segments:

a) Textile : Branded fabric

b) Shirting : Shirting fabric (B to B)

c) Apparel: Branded readymade garments

d) Garmenting : Garment manufacturing

e) Tools and Hardware

f) Auto components

g) Precision w.e.f 28 March 2024 (refer note 52) 

h) Real estate development

Identification of segments:

decision about resource allocation  and performance assessment. Segment performance is evaluated based on profit or loss and 
is measured consistently with profit or loss in the financial statements.The measurement of each segment’s revenues, expenses 
and assets is consistent with the accounting policies that are used in preparation of the Group’s consolidated financial statements. 
Operating segment have been identified on the basis of nature of products and  other quantitative criteria specified in the Ind AS 108.

Segment revenue and results:

The expenses and income which are not directly attributable to any business segment are shown as unallocable expenditure (net of 
allocable income).

Segment assets and Liabilities:

Segment assets include all operating assets used by the operating segment  and mainly consist of property, plant and equipment, trade 
receivables, inventories and other operating assets. Segment liabilities primarily includes trade payable and other liabilities. Common 
assets and liabilities which can not be allocated to any of the business segment are shown as unallocable assets / liabilities. 

Inter segment transfer:

segment transfer are eliminated at the group level.
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

(a) Summary of segment Information as at and for the year ended 31st March,2024 and 31st March,2023 is as follows:
 (H

 Particulars 

 Textile   Shirting  Apparel  Garmenting  Tools & Hardware  Auto Components Precision Real Estate  Others  Elimination  Total 

 Current 
year 

 Previous 
year 

 Current 
year 

 Previous 
year 

Current  
year 

 Previous 
year 

 Current 
year 

 Previous 
year 

 Current 
year 

 Previous 
year 

 Current 
year 

 Previous 
year 

 Current 
year 

Previous 
year 

 Current 
year 

 Previous 
year 

 Current 
year 

Previous 
year 

 Current 
year 

 Previous 
year 

Current  
year 

 Previous  
year 

Segment Revenue

External Revenue  132758.52  37480.74  111514.43  821471.83 

 7132.84  4772.80  2227.04  3.80  3.80  (44738.05)

Total Revenue  132758.52  110033.11  37480.74  111514.43  (44738.05)  821471.83 

Segment Result  5537.01  130437.12 

Add / (Less):

Unallocated income/

Finance costs 
(unallocable)

 (32472.13)

(Refer note 44)
 (10714.88)

Tax expense / (credit)

Share in Profit / (Loss) 
in Associates and Joint 

 1540.82 

Other Information:

Segment Assets  215541.17  70233.34  22823.18  178413.87  207207.51 

Investment in Associate 

Unallocated assets

Total Assets  215541.17  70233.34  22823.18  178413.87  207207.51 

Segment Liabilities  105240.57  72783.38  8848.35  21457.54  1045.50 

Borrowings  342552.40 

Others

Total Liabilities  105240.57  72783.38  8848.35  21457.54  1045.50  523100.70 

Capital Expenditure

Segment capital 
expenditure

 2512.04  1547.54  331.08  1082.73  2317.70  20.00  17.38 

Unallocated capital 
expenditure

 438.14 

Total capital expenditure  2512.04  1547.54  331.08  1082.73  2317.70  20.00  17.38 

Amortisation:

Segment depreciation 
and amortisation

 7348.78  5337.88  830.77  1014.07  477.01  20587.25 

Unallocated 
depreciation and 
amortisation

 3238.12 

Total depreciation and 
amortisation

 7348.78  5337.88  830.77  1014.07  477.01 
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

(b) Summary of Segment Revenue and Segment assets 
 (H

Nature of transactions
India Rest of the world Total

Current 
year

Previous 
Year

Current 
year

Previous 
Year

Current 
year

Previous 
Year

Segment Revenue *  735270.44 821471.83
Carrying cost of segment assets**

**@

Additions to Property, plant and equipments 
including Intangible Assets**

 10.05  35.25 

* Based on location of Customers
**  Based on location of Assets
@ Excluding Financial Assets, Investments accounted for using equity method and deferred tax asset.

Note:- 

1 Considering the nature of businesses in which the Group operates, the Group deals with various customers across multiple 
geographies. Consequently, none of the customer contribute materially to the revenue of the Group.

Note :- 35 Financial risk management objectives and policies

are listed below:

(a) Market Risk:-

financial instrument. The value of a financial instrument  may change as a result of changes in the interest rates, foreign currency 

loans and borrowings.

which are approved by Senior Management and the Audit Committee. The activities of this department include management of 
cash resources, implementing hedging strategies for foreign currency exposures, borrowing  strategies and ensuring compliance 

(a) (i) Market Risk- Interest rate risk.

by balancing the proportion of fixed rate and floating rate financial instruments in its total portfolio.
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for the year ended 31st March, 2024

 (H

Particulars
As at 

 31st March, 2024
As at 

 31st March, 2023

Borrowings bearing floating rate of interest  1,43,173.13  1,52,828.00 

 (H
Particulars 2023-2024 2022-23

 *  715.87 
*  715.87 

Interest rate sensitivity

A change of 50 bps in interest rates would have following Impact on profit before tax

* Sensitivity is calculated based on the assumption that amount outstanding as at reporting dates were utilised for the whole financial year.

(a) (ii) Market Risk- Foreign currency risk.

The Group operates internationally and portion of the business is transacted in several currencies and consequently the group is 

currencies. Foreign currency exchange rate exposure is partly balanced by purchasing of goods, commodities and services in the 
respective currencies.

Details of Hedged and Unhedged Foreign Currency Receivable and Payable

Particulars
As at 31 March, 2024 As at 31 March, 2023

USD EURO GBP AUD Others USD EURO GBP AUD Others

Trade Receivables  31.53 71.50 281.47
Less: Foreign currency forward 
contracts (Sell)

 303.14  31.44 31.33

Unhedged Receivable 40.17 281.47
Trade Payable and  borrowings  52.03  174.51 104.71 0.72 127.8
Less: Foreign currency forward 
contracts (Buy)

 1.34  52.01  0.02  48.87 

Unhedged Payable  0.02  174.51 230.85 104.71 0.70

A details of foreign exchange forward contracts outstanding as at reporting date
 (H

Foreign currency
As at 31st March, 2024 As at 31st March, 2023

Sell Contract Buy Contract Sell Contract Buy Contract

 244.14  1.34 
EURO  31.33 
GBP  31.44 

 52.01  48.87 
Others
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

A details of foreign exchange  forward contracts outstanding as at reporting date
 (H

Foreign currency
As at 31st March, 2024 As at 31st March, 2023

Sell Contract Buy Contract Sell Contract Buy Contract

111.72 3782.48
EURO 2807.48
GBP

 (H

Particulars
As at 31st March, 2024 As at 31st March, 2023

5% Increase 5% decrease 5% Increase 5% decrease

(1027.38) 1027.38
EURO
GBP  152.20  (152.20)

 (217.10)  217.10 
Others 4.50 (4.50)
Increase / (decrease) in profit or loss (1324.33) 1324.33  (203.87)  203.87 

Foreign Currency Risk Sensitivity

A change of 5% in Foreign currency would have following Impact on profit before tax

(a) (iii) Market Risk- Price Risk

(a) Exposure

 

(b) Sensitivity

 The table below summarises the impact of increases/decreases of the index on the group's equity and profit for the year. The 
analysis is based on the assumption that the index has increased by 5 % or decreased by 5 % with all other variables held 
constant, and that all the group's equity instruments moved in line with the index.

 (H
Impact on Profit before tax

As at  
31st March 2024

As at  
31st March 2023

 31.58 
 (31.58)

Above referred sensitivity pertains to quoted equity investment. Profit for the year would increase/ (decrease) as a result of gains/
losses on equity securities as at fair value through profit and loss. 

(b) Credit risk
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

 The Group considers the probability of default upon initial recognition of asset and whether there has been a significant increase 

 i) Actual or expected significant adverse changes in business,

 ii) Actual or expected significant changes in the operating results of the counterparty,

 iii) Financial or economic conditions that are expected to cause a significant change to the counterparty's ability to meet 
its obligations,

credit enhancements.

 Financial assets are written off when there is no reasonable expectations of recovery, such as a debtor failing to engage in a 

payments greater than 2 years past due. Where loans or receivables have been written off, the group continues engage in 
enforcement activity to attempt to recover the receivable due. Where recoveries are made, these are recognized in profit or loss.

 Assets in the nature of Investment, security deposits, loans and advances are measured using 12 months expected credit losses 

measured using life time expected credit losses.

 Financial Assets for which loss allowances is measured using the Expected credit Losses (ECL)

 The Ageing analysis of  Account receivables has been considered from the date the invoice falls due
 (H

Particulars
As at 

 31 March, 2024
As at 

 31 March, 2023

 71,717.08 
 2,443.43 

 2,550.42  3,320.14 
 2,158.40 

More than 3 years
Total 148740.46 81574.70

 (H

Particulars
As at 

 31 March, 2024
As at 

 31 March, 2023

Opening provision 7142.21 3476.62
 1,058.40 

 (427.10)  (1,584.13)
Closing provision 8025.13 7142.21

The following table summarizes the changes in loss allowances measured using life time expected credit loss model
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

(c) Liquidity Risk

The group's treasury department is responsible for liquidity, funding as well as settlement management. In addition, processes 

through rolling forecasts on the basis of expected cash flows.

 Maturity patterns of other Financial Liabilities- other than borrowings and lease obligation
 (H

As at 31 March, 2024
0-3  

months
3-6  

months
6 months to 

12 months
beyond  

12 months
Total

Trade Payable 200443.20 32.00
1023.70

Total 248510.82 5726.57 32.00 10142.01 264411.40

 (H

Particulars
As at 31st March, 2024 As at 31st March, 2023

0-1  
years

1-5  
years

beyond  
5 years

Total
0-1  

years
1-5  

years
beyond  
5 years

Total

Long term borrowings 
(Including current maturity 
of long term debt)

82573.24

Short term borrowings 72413.23 72413.23
Total 99193.85 220424.63  16,336.64 335955.12 110913.59 82573.24 16500.00 209986.83

 (H

Particulars
As at 31st March, 2024 As at 31st March, 2023

0-1  
years

1-5  
years

beyond  
5 years

Total
0-1  

years
1-5  

years
beyond  
5 years

Total

Lease liabilities 75554.20 8347.82 40200.74
Total 11340.89 36718.61 27494.70 75554.20 8347.82 22060.08 9792.84 40200.74

 (H

As at 31 March, 2023
0-3  

months
3-6  

months
6 months to 

12 months
beyond  

12 months
Total

Trade Payable 4150.78 5538.02

537.48
Total 198934.73 4688.26 7223.87 9946.26 220793.12

Maturity patterns of borrowings (excluding interest accrued thereon) and leases
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Note 36 - Fair Value measurements

Financial Instrument by category and hierarchy

The fair values of the financial assets and liabilities are included at the amount at which the instrument could be exchanged in a 
current transaction between willing parties, other than in a forced or liquidation sale.

The following methods and assumptions were used to estimate the fair values:

assets  approximate their carrying amounts largely due to short term maturities of these instruments.

2. Financial instruments with fixed and variable interest rates are evaluated by the Group based on parameters 
such as interest rates and individual credit worthiness of the counterparty. Based on this evaluation, allowances  

different from their carrying amounts.

The Group uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:

Level 2: Other techniques for which major inputs which have a significant effect on the recorded fair value are observable, either 
directly or indirectly.

data (Unobservable input data).
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Movement of Financial assets fair valued and classified in Level -3
 (H

Venture 
capital fund*

Commericial 
Papers

Others Total

Opening Balance as at 01st April'2022 783.51 15.64 799.15 

Acquisitions

Gain/(Losses) recognised in statement of profit or loss 3.21 101.52 
Closing balance as at 31st March'2023 2678.26 4898.90 18.85 7596.01 

Acquisitions 3250.00  12443.31 

Gain/(Losses) recognised in statement of profit or loss  (3.30 )
Closing balance as at 31st March'2024 6105.18 17342.21 15.55 23462.94 
*

companies. Company has considered the fair value on the basis of the valuation report provided by venture capital fund.

Fair Value of Non current Financial Assets and Liabilities carrying at amortised Cost
 (H

As at 31st March, 2024 As at 31st March'2023
Carrying 
amount

Fair Value
Carrying 
amount

Fair Value

Financial Assets

28830.74 28830.74
32631.31 32631.31 36139.86 36139.86

Financial Liabilities
342552.52 342552.52

75554.20 75554.20 40200.74 40200.74
418106.72 418106.72 252948.10 252948.10

other current financial assets, current borrowings, trade payables, other current financial liabilities are considered to be approximately 
equal to the fair value.

Significant Estimates

end of each reporting period.

Valuation techniques used for Fair valuations of Financial assets which are fair valued
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Note 37 - Interest in Other Entities

(1) The Consolidated Financial Statements present the Consolidated Accounts of Raymond Limited with its following 
Subsidiaries, Joint Ventures (and its subsidiaries and Joint Ventures), Associates (and it's Subsidiaries and Joint Ventures):

 (H

Name
Country of 

Incorporation
  Activities

Proportion of 
Ownership of Interest
As on 31st 

March 
2024

As on 31st 
March 

2023

A. Subsidiaries
Indian Subsidiaries:
(a) th March 2024) India Apparel 0% 100%
(b) Pashmina Holdings Limited India Others 100% 100%
(c) Everblue Apparel Limited India Garmenting 100% 100%
(d) J K Files & Engineering Limited  

(Formerly, J K Files (India) Limited)
India Tools and Hardware 100% 100%

(e) Ultrashore Realty Limited (Formerly, Colorplus 
Realty Limited) (till 30 March 2024)

India * Others 0% 100%

(f) India Garmenting 100% 100%
(g) Celebrations Apparel Limited  India Garmenting 100% 100%
(h) Scissors Engineering Products Limited India % Auto Components 100% 100%
(i) Ring Plus Aqua Limited India $ Auto Components
(j) JK Talabot Limited India # Tools and Hardware

Maini Precesion products Limited  
(w.e.f. 28 March 2024)

India & Precision

(l) Raymond Woollen Outerwear Limited India Textile
(m) Raymond Luxury Cottons Limited India Shirting
(n) Raymond Realty Limited (Formerly Known as 

Raymond Lifestyle Limited)
India Textile  apparel 

and real estate 
development

100% 100.00%

(o) Ten X Realty Limited  (w.e.f 24th India @ Real Estate 
development

100% 100%

(p) India @ Real Estate 
development

100%

(q) India @ Real Estate 
development

100%

(r) Ten X Realty West Limited (w.e.f.Jan 03, 2024) India @ Real Estate 
development

100%

(s) JKFEL Tools and Technologies Limited (w.e.f. Jan 22, 2024) India @ Engineering 100%
* Held by Raymond Limited (w.e.f 23rd

% Held by J K Files & Engineering Limited (Formerly, J K Files (India) Limited) w.e.f 31st October, 2021. Prior to this held by Raymond Limited)

$ Held by J K Files & Engineering Limited (Formerly, J K Files (India) Limited) w.e.f 11th

# Held by J K Files & Engineering Limited (Formerly, J K Files (India) Limited)

@ Held by Raymond Lifestyle Limited

& Held by Ringplus Aqua Limited

Foreign Subsidiaries :
(a) Switzerland Textile 100% 100%
(b) Raymond (Europe) Limited United 

Kingdom
Garmenting 100% 100%

(c) R&A Logistics Inc. United States 
of America

+ Garmenting 100% 100%
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

 (H

Name
Country of 

Incorporation
  Activities

Proportion of 
Ownership of Interest
As on 31st 

March 
2024

As on 31st 
March 

2023

(d) United Arab 
Emirates

+ Garmenting 100% 100%

Ethiopia @ Garmenting 100% 100%
(f) Raymond Lifestyle (Bangladesh) Private Limited  Bangladesh Garmenting 100% 100%
(g) Raymond America Apparel Inc. (w.e.f.April 25,2023) United States 

of America
+ Garmenting 100%

+

^

@

B. Joint Ventures and Jointly controlled entities
 India 50% 50%

UCO Fabrics Inc. And its Subsidiaries  
(Liquidated during the year)

United States 
of America

UCO Testatura S.r.l. Romania
Belgium

India Realty
C. Associates and their Subsidiary and Joint Venture : 

(Effective Holding)
(a) Indonesia $ Tools and Hardware
(b) J.K Investo Trade ( India) Limited  (and its FMCG

J.K. Helene Curtis Limited India +
(c) Ray Global Consumer Trading Ltd and its 

Consumer Trading Private Ltd)

India FMCG

as Ray Universal Trading Limited)
India #

Ray Global Consumer Products Limited India #
Ray Global Consumer (Enterprises) Products 
Limited 

India #

(d) Radha Krshna Films Limited India Entertainment  25.38% 25.38%
$

+ 100% Subsidiary of J K Investo Trade ( India) Limited

# 100% Subsidiary of Ray Global Consumer Products Limited
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

(2) Details of Summarised Financial Information , Summarised Performance and other details of joint venture and associates

 i) Investment in joint venture
 (H

 Country of 
Incorporation 

 Percentage of Ownership interest 

As at  
31st March, 2024

As at  
31st March, 2023 

India 50% 50%

 (H

 Country of 
Incorporation 

 Percentage of Ownership interest 

As at  
31st March, 2024

As at  
31st March, 2023 

1) J.K. Investo Trade (India) Limited  India 
2) Raymond Global Consumer Trading Limited  India 

 Indonesia 
4) Radha Krshna Films Limited  India  25.38%  25.38% 

 ii) Investment in associates

Summarised Financial Information of joint venture and associates
 (H

Joint venture Associates
Raymond Uco Denim 

Private Limited
J K Investo Trade (India) 

Limited 
Ray Global Consumer 

Trading Limited
Other Associates

As at  
31st 

March, 
2024

As at  
31st 

March, 
2023 

As at  
31st March, 

2024

As at  
31st March, 

2023 

As at  
31st March, 

2024

As at  
31st 

March, 
2023 

As at  
31st 

March, 
2024

As at  
31st 

March, 
2023 

(A) Non Current Assets 218057.80 5788.58 1310.50
(B) Current Assets

i) Cash and cash 
equivalent 

302.43 551.21 1045.15  2,124.10 518.34

 ii) Others 47777.07 23440.45
 Total Current Assets 47698.90 48319.43 656.85 1099.51 58041.72 25564.55 4119.29 3631.80
Total Assets (A+B) 72966.62 76103.03 218714.65 149058.78 246250.87 31353.13 5378.81 4942.30
(A) Non Current Liabilities
 i) Financial Liabilities 14877.87 7038.15  178.32 

0.00 2172.25  44.20 
 Total Non Current Liabilities 16037.38 8497.01  -    -   0.00 2350.57  44.20  56.55 
(B) Current Liabilities
 i) Financial Liabilities

10132.20 158.28
 Total Current Liabilities 48316.24 47602.38 12552.49 4013.06 11856.66 14987.76 994.83 698.84
Total Liabilities (A+B) 64353.62 56099.39 12552.49 4013.06 11856.66 17338.33 1039.03 755.39
Net Assets / (Liabilities) 8613.00 20003.64 206162.16 145045.72 234394.21 14014.80 4339.78 4186.91
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Summarised Performance of joint venture and associates
 (H

Joint Venture Associates
Raymond Uco Denim 

Private Limited
J K Investo  Trade (India) 

Limited 
Ray Global Consumer 

Trading Limited
Other Associates

2023-2024 2022-2023 2023-2024 2022-2023 2023-2024 2022-2023 2023-2024 2022-2023

Revenue 553.58 
Profit/(Loss) before Tax (11001.51) 503.47 4824.55 (227.41)
Tax Expense 0.00 13.14 
Profit/(Loss) after Tax (11001.51) 88.05 (227.41) 385.43 
Other comprehensive (327.02) 40842.13 (3.28) (1.88)

Total comprehensive (1054.88) 220412.30 3518.81 383.55 

Amortisation
3712.05 113.02  211.44 

Interest Income 31.51 278.10 157.13 81.35  18,151.74  234.17  1.14 1.14 
Interest Expense  18.34  151.58 (13.10)

Refer note 30 for contingency and commitments of joint venture and associates 

(3) Reconciliation of net assets considered for consolidated financial statements to net assets as per financial statements / 
consolidated financial statements of joint venture and associates

 (H
 Joint venture  Associates

 As at 31st 
March, 2024

As at 31st 
March, 2023

As at 31st 
March, 2024

As at 31st 
March, 2023

Net assets as per entity's financial statements 10001.82 211700.20
Add/ (less) : Consolidation adjustment
(i) Fair value of Investment** (23732.84)

Net assets per consolidated financial statements 4306.50 10001.82 138747.14 32088.26
** Elimination of fair value gain on parents equity shares held by one of entity in the Group.

(4) Reconciliation of  profit and loss/ other comprehensive income (OCI) considered for consolidated financial statements to 
profit and loss/ OCI as per financial statements / consolidated financial statements of joint venture and associates

 (H
 Joint venture  Associates

Year ended  
31st March, 2024

Year ended  
31st March, 2023

Year ended  
31st March, 2024

Year ended 31st 
March, 2022

Profit/ (loss)  as per entity's financial statements (5500.75) (332.87)
Add/ (less) : Consolidation adjustment

(170.73) (171.24)   
(ii) others
Net Profit / (loss) as per consolidated financial 
statements

(5500.75) (332.87) 104824.76 1873.69

OCI as per entity's financial statements
Add/ (less) : Consolidation adjustment
(i) Fair valuation**
(ii) others
OCI as per consolidated financial statements (194.57) (163.51) (1.60) 32.89
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

(5) Movement of Investment using equity method

 (I) Interest in associates

  (a) P T Jaykay Files Indonesia
 (H

As at 
31st March, 2024 

As at 
31st March, 2023

Interest as at 1st April

 (0.74)
Balance as at 31st March 1701.20 1791.62 

 (H
As at 

31st March, 2024 
As at 

31st March, 2023

Interest as at 1st April 25437.35
(127.84)

 (5.11)
Balance as at 31st March 25317.80 25445.63 

 (H
As at 

31st March, 2024 
As at 

31st March, 2023

Interest as at 01st April
105042.71

 (1.27)  (32.15)
Balance as at 31st March 111728.14 6686.70
Total Interest in Associates 138747.14 33923.95

 (H
As at 

31st March, 2024 
As at 

31st March, 2023

Interest as at 1st April 10001.82
(5500.75) (332.87)

2500.00 
 4.54 

Balance as at 31st March 4306.50 10001.82 
Total Interest in Joint Ventures 4306.50 10001.82

  (b) J K Investo Trade (India) Limited

  (c) Ray Global Consumer Trading  Limited

 (II) Interest in Joint Ventures

  (a) Raymond Uco  Denim Private Limited
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Note: -38 Capital Management

 (H
31st March, 2024 31st March, 2023

Equity shares (Face value of H 10 each)
(i) Equity Shares (Holding Company)
 Final dividend for the year ended 31st March 2023 of H 3 (31st March 2022 – H 3) per 

fully paid share.
(ii) Dividends not recognised at the end of the reporting period (Holding Company)
 The directors have recommended the payment of a final dividend of H 10 per fully 

paid equity share (31st March 2023– H 3). This proposed dividend is subject to the 
approval of shareholders in the ensuing annual general meeting.

 (H

Particulars
As at 

31st March, 2024 
As at 

31st March, 2023

17123.87 

Current borrowings (72413.23)
Lease Liabilities (75554.20) (40200.74)
Interest (payable) / receivable (net of interest subsidy)
Net Debt (400674.12) (234910.10)

(a) Risk Management

 The Group aims to manage its capital efficiently so as to safeguard its ability to continue as a going concern and to optimise 
returns to its shareholders. 

maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to shareholders, return capital to 
shareholders or issue new shares.

 The Group policy is to maintain a stable and strong capital structure with a focus on total equity so as to maintain investor, 

steps in order to maintain, or if necessary adjust, its capital structure.

(b) Dividend

 Under the terms of major borrowing facilities, the group is required to comply with certain terms and conditions attached with 
these facility and the Group has complied with these terms and conditions throughout the reporting period.

Note 38 (c): Net debt reconciliation
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

 (H
     Cash 

and cash 
equivalents 
(net of Bank 
Overdrafts)

Non-current 
borrowings 

(including 
current 

maturities)

Current 
borrowings

Lease 
Liabilities

Interest 
(payable) / 
receivable 

(Net of interest 
subsidy)

Total

Balance outstanding as at 1st April 2022 16169.15 (145091.22) (61540.76) (26086.37) 231.50 (216317.70)
Cash flows (10872.47) 5338.87 

(21851.00) (1855.75)
Finance costs recognised (2853.37)
Finance costs paid 2851.00 25501.04 
Balance outstanding as at 31st March 2023 17123.87 (137573.60) (72413.23) (40200.74) (1846.40) (234910.10)
Cash flows

(24347.10)
Finance costs recognised (5111.12) (32470.55)
Finance costs paid 5110.00 
Balance outstanding as at 31st March 2024 16518.24 (258484.17) (77470.95) (75555.32) (5682.76) (400674.96)

Note: -39 (a) Government Grants

Capital Subsidy: The Group is entitled to subsidy, on its investment in the property plant and equipment, on fulfilment of the conditions 
stated in those Scheme. The subsidy being Government Grant is accounted as stated in the Accounting policy on Government Grant 

Export Promotion Capital Goods (EPCG) scheme allows import of certain capital goods including spares at zero duty subject to an 
export obligation for the duty saved on capital goods imported under EPCG scheme. The duty saved on capital goods imported under 
EPCG scheme being Government Grant, is accounted as stated in the Accounting policy on Government Grant (Refer note 1). 

The Government Grant mentioned above represents unamortised amount of the subsidy referred to above, with the corresponding 
adjustment to the carrying amount of property, plant and equipment disclosed in note 17 (i) and 17 (ii).

Note: -39 (b) Employee Stock Option plan 

1st

plan is at the board's discretion and no individual has a contractual right to participate in the plan or to receive any guaranteed 
benefits. Once vested, the options remain exercisable for a period of one year. Options are granted under the plan and carry 
no dividend or voting rights. When exercisable, each option is convertible into one equity share of face value H 10 per share. 

 
Further the said scheme was  terminated vide Circular Resolution dated February 28, 2024. In consequence, all options were 
terminated during the year.

 Fair Value of options granted :

the option, the share price at the grant date and expected price volatility of the underlying share, the expected dividend yield and 
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

 The details of the Scheme are as under :

st

11835 ( as at 31st

st

st

Exercise price per option  H 10.00
Over a period of 4 years from the date of initial public offering (IPO) of 
RPAL as under :
40% of Options at the time of RPAL's IPO
20% of Options after completing 1 year of RPAL's IPO
20% of Options after completing 2 years of RPAL's IPO
20% of Options after completing 3 years of RPAL's IPO

Exercise period One year from the date of vesting
Expected Terms
Share Price at grant date 277
Expected Price volatility of the Company's Shares 48%
Expected dividend yield 0%

Raymond Limited ESOP Trust (the 'Trust') formed for the purpose.  The shares would be acquired through fresh issues made by 

 (i) Fair value of options granted

  Raymond Employees Stock Option Plan 2023
 (H

Raymond 
ESOP 2023 
- Tranche 1 

(Time Based)

Raymond ESOP 
2023 - Tranche 

1 (Performance 
based)

Raymond ESOP 
2023 - Tranche 1 

(Market based)

Raymond ESOP 
2023 - Tranche 
2 (Time Based)

Raymond ESOP 
2023 - Tranche 

2 (Performance 
based)

Raymond ESOP 
2023 - Tranche 2 

(Market based)

 271724.00 
Exercise Price (H)
Interest Rate  0.07  0.07  0.07  0.07  0.07  0.07 

48.40% 48.40% 48.40%
0.20% 0.20% 0.20% 0.20% 0.20% 0.20%

Expected Life (Years) 450.00%
775.80 787.00 311.10

Minimum Period  2  2.1  2 .1  4  4.1  4.1 
Maximum Period 7 7.1 7.1
Expected Life 4.50
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Note: -39 (c) CVD Receivables
th July 2004, subject to 

protest amounting to H

rd March 
H

rd 

amount in financial year ended 31st

H H

the head Other income. Further the Company has reassed the claim recievable and identified the additional H

Note: -40
st

st March, 2015 by subscription to the rights issue of equity shares of Raymond Luxury Cottons 

request for voluntary winding up including composition of its creditors in the Court of Bergamo, Italy. Consequent to this, RLCL as at 
31st

Judicial Commissioner of the Composition (the Commissioner) appointed by the Court of Bergamo, Italy. In protraction of matter 
with Cotonificio Honegger S.p.A (‘CH’), Italy, the Judicial Commissioner of the Composition (“the Commissioner”) appointed by the 
Court of Bergamo,

Italy, has declared RLCL as unsecured creditor for the amount outstanding from ‘CH’. Further ‘CH’ had also sought permission from 
the Court of Bergamo, Italy, for initiating proceeding against RLCL in India.

RLCL had received a notice dated 23rd

th

in RLCL shall not be reduced further and the fixed assets of RLCL also shall not be alienated till further order. Subsequently, the 

th

th

th 
th June, 2023 for reporting settlement.
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

applications in the matter. The matter was settled amicably by the parties by way of a Settlement Agreement dated January 17, 2023, 

Note: 41 Discontinued operation

operations in 2008.  The disclosures with respect to these discontinuing operations are as under:
 (H

Subsidiaries of Raymond  
Uco Denim Private Limited 

2023-24 2022-23

Group's share of total Assets at the close of the year

Note: - 42 (a)  Ind AS 116, 'Leases'

The Company's lease asset primarily consist of leases for land (reclassified) and for buildings (premises) for retail stores and 
warehouses having various lease terms.

The maturity analysis of lease liabilities are disclosed in note 35 (c)

The weighted average incremental borrowing rate applied to lease liabilities is 8.5%.

The Group has recognised H H

 (H

Particulars
As at 

31st March, 2024 
As at 

31st March, 2023

The Balance sheet discloses the following amounts relating to leases:
Right-of-use assets
Leasehold Land 1005.48
Buildings

70503.37 36737.38
Lease Liabilities
Current 8347.82

75554.20 40200.74

 (H

Particulars
Year ended 

31st March 2024
Year ended 

31st March 2023

Amounts recognised in statement of profit and loss:
Depreciation charged on Right of Use Assets
Leasehold Land 103.43 2.77
Buildings 8341.77

12165.96 8344.54
Interest Expense included in Finance Cost 5111.12 2853.37
Total cash outflow for leases during financial year  
(excluding short term leases and including interest)

(14778.00)

Additions to the right of use assets during the current financial year
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

 (H

Particulars
As at 

31st March, 2024 
As at 

31st March, 2023

Less than 1 year
50440.01

More than 5 year
Total 99481.59 56874.09

are as follows:

Note :- 43 (a)

 (H

Name of the Entities

Net Assets i.e. total assets 
minus total liabilities Share in Profit /(Loss)

Share in Other 
Comprehensive Income / 

(Loss)

Share in Total Comprehensive 
Income / (Loss)

As a % of 
consolidated 

net assets
Amount

As a % of 
consolidated 

Profit
 Amount 

As a % of other 
Comprehensive 

Income
Amount

As a % of total 
Comprehensive 

Income
Amount

Parent:
Raymond Limited 55.75% 34.00%
Subsidiary:

 Celebrations Apparel Limited 0.12% 0.04% 0.00% 0.04%

asColorplus Realty Limited)
0.00% 0.05% 0.04%

 Everblue Apparel Limited 0.31% 0.05% 78.41 0.03%
 *    J.K. Files (India) Limited 2.82%
 Pashmina Holdings Limited 0.02% 25.51 77.24 102.75 
 Raymond Apparel Limited 0.00% 0.14% 0.00% 0.13%
 Raymond Woollen Outerwear Limited 0.03% 0.00% 0.00%

8.14% 3.35%
 Raymond Luxury Cottons Limited 5.41% 2.85% (115.28)

as Raymond Lifestyle Limited)
(0.01%) (2.71%) (4430.45) (4430.45)

 Raymond (Europe) Limited 0.02% (2.51%) 0.08%
3280.00 0.01% 21.42 (2.08%) 105.58 

 Raymond Lifestyle (Bangladesh) Private 
Limited (w.e.f. 30th

0.00% (0.00%) 3.28 (0.00%) 

Subtotal 414565.62 61634.23 4241.63 65875.86 
Intercompany Elimination and Consolidation 
Adjustments 

2.04% 3348.80 (0.00%)  0.03 2.00% 3348.84 

Total 318680.58 64983.04 4241.66 69225.02 
(0.33%) (532.37) (0.05%) 2.04 (0.32%) (530.33)

Associates ( Investment as per Equity method):
Indian
 J K Investo Trade (India) Limited # 5.01% 25317.80 (0.08%) (127.84) (127.84)
 Ray Global Consumer Trading Limited # 22.10% 111728.14 105041.75 0.01% (0.31) 105041.44 
 Radha Krshna Films Limited

0.34% 1701.20 0.03%

0.85% (5500.75) 4.81%
 Grand Total 100.00% 505526.05 100.00% 163774.91 100.00% 4047.63 100.00% 167822.24 

* Figures for J K Files & Engineering Limited  are figures after consolidation with its subsidiaries Scissors Engineering Products Limited, Ring Plus Aqua Limited J K Talobat 
Limited and Maini Precision products limited ( control acquired on 28th March 2024).

Logistics Inc and Raymond America Apparel Inc.

'@ Figures of Raymond Realty Limited Includes along with subsidiaries Tenx Realty Limited, Rayzone property services Limited, Ten X Realty East Limited and Ten X Realty West Limited.
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for the year ended 31st March, 2024

 (H

Name of the Entities

Net Assets i.e. total assets 
minus total liabilities

Share in Profit /(Loss)
Share in Other 

Comprehensive Income / 
(Loss)

Share in Total Comprehensive 
Income / (Loss)

As a % of 
consolidated 

net assets
Amount

As a % of 
consolidated 

Profit
Amount

As a % of other 
Comprehensive 

Income
Amount

As a % of total 
Comprehensive 

Income
Amount

Parent:
Raymond Limited 41045.84 82.20%
Subsidiary:

 Celebrations Apparel Limited 0.11% 57.28 (0.00%)  0.13 0.10% 57.41 
 Colorplus Realty Limited (0.03%) (0.02%) (8.55) (0.02%) (8.55)
 Everblue Apparel Limited 0.51% 0.15% 78.37 
 *J.K. Files (India) Limited 10.11% 30155.42 7241.71 
 Pashmina Holdings Limited 0.47% 0.04% 21.32 (0.34%) 10.51 31.83 
 Raymond Apparel Limited (0.03%) 0.00% (0.25%) 
 Raymond Woollen Outerwear Limited 0.01% 7.30 0.01% 7.30 

4.25% 4278.40 4.22%
 Raymond Luxury Cottons Limited 3.25% (100.30)
 Raymond Lifestyle Limited (0.14%) (417.80) (0.75%) (417.80)

 Raymond (Europe) Limited 0.22% 0.00% (0.41) (58.54) (0.11%) 
3174.42 (0.01%) (1.48) 0.50% 274.42 

 Raymond Lifestyle (Bangladesh) Private 
Limited (w.e.f. 30th January, 2020)

0.00% (0.01%) (1.41) 0.01% 0.01% (1.87)

Subtotal 302140.19 53669.00 3250.50 56919.50 
Intercompany Elimination and Consolidation 
Adjustments 

(18.82%) (1513.51) 8.00 (1505.51)

Total 245971.37 52155.49 3258.50 55413.99 
2.85% 8500.80 (1.52%) (0.75%) 

Associates ( Investment as per Equity method):
 Indian
 J K Investo Trade (India) Limited # 8.53% 0.03% 0.02%
 Ray Global Consumer Trading Limited # 2.24% 3.23% 1.04% (32.15) 3.00%
 Radha Krshna Films Limited

0.02% (0.74) 0.27% 150.35 

3.35% 10001.82 (332.87) 5.30%
 Grand Total 100.00% 298397.94 100.00% 52893.82 100.00% 3085.36 100.00% 55979.18 

Note :- 43 (b)

* Figures for J K Files & Engineering Limited  are figures after consolidation with its subsidiaries Scissors Engineering Products Limited, Ring Plus Aqua Limited and J K 
Talobat Limited 

R&A Logistics Inc.
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Note: -44 Exceptional items - gain/(loss), (net)
 (H

Particulars
Year ended 

31st March 2024
Year ended 

31st March 2023

(2323.00)  (335.37)

Gain on exchange of land surrendered in lieu of development rights (unallocable) 0.00

Write down of inventories (Apparel) 
Interest Subsidy Receivable on TUF Loan written off (unallocable) 0.00 
Insurance claim received (Unallocable)

Arbitration Award. (Award is in favour of the Company, rejected all other claims) 
(Unallocable)

 (707.18)

Expenses incurred towards sale of investments in subsidiary through IPO process 
(Unallocable)  
Expenses towards acquisition of Control in Subsidiary
Total (4320.29) (10714.88)

Note - 45

of the Company, “JKFEL”) and Auto Components business carried out by Ring Plus Aqua Limited (step down subsidiary of the 

Products Limited (holding company of Ring Plus Aqua Limited and wholly owned subsidiary of the Company) to JK Files & Engineering 

time barred during the year ended 31 March 2023, it was considered more favourable to defer further pursuit of JKFEL IPO. Accordingly, 
the group had recognised the expenses incurred towards the IPO process in the consolidated financial results during the year 
ended 31 March 2023.

Note - 46

H 25 
H

item. Further, it has given the retrenchment compensation (full and final settlement) to its eligible employees at Pithampur unit in 
H H

for the quarter and year ended 31 March 2023 respectively, have also been disclosed as an exceptional item.
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Note - 47

proposed under this scheme is 1 April 2023. Pending receipt of statutory approvals as required, no adjustments are made in the 

However, the management believes that the said scheme will be effective before the date of filing of income tax return for the 

Note - 48     

Scheme') between the Company and Raymond Lifestyle Limited (wholly owned subsidiary of the Company) for demerger of the 

at its meeting held on 27 April 2023 have approved the withdrawal of the Real Estate Scheme.

Note - 49     

H 10.00 per share of face value H 10.00 each (Previous year H 3) for the 

Note - 50     

(including all brands therein) except for the sexual wellness manufacturing location at Aurangabad, Maharashtra to a third party 
H

of Associates for the year ended includes gain on sale of business of H

Note - 51

on 28 March 2024. The acquisition has been accounted for as a business combination using the acquisition method of accounting 
in accordance with Ind AS 103, ‘Business Combinations’. The purchase price has been allocated to the assets acquired (including 
intangible assets) and liabilities assumed based on the estimated fair values at the date of acquisition. The excess of the purchase 
price over the fair value of the net assets acquired has been allocated to goodwill.

For the preparation of Consolidated Financial Statements, while the Group acquired control over MMPL with effect from March 28, 
2024, the Group has considered March 31, 2024 as the acquisition date of MMPL considering the events between March 31,2024 
i.e. ‘convenience date’ and March 28, 2024 i.e. ‘actual acquisition date’ did not result in material changes in the amounts recognized 
and therefore MMPL has been considered for consolidation w.e.f. March 31, 2024. Accordingly, the Consolidated Balance Sheet of 
the Group includes financial position in relation to the MMPL as at March 31, 2024 and Consolidated Statement of Profit and Loss for 
the year ended March 31,2024 does not include financial operations relation to the MMPL considering acquisition date considered of 
March 31, 2024.
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

As per Ind AS 103 'Business Combinations', purchase consideration has been allocated on the basis of the fair value of acquired 
assets and liabilities.

Particulars Amount in Lakhs

Non-current assets
Property, plant and equipment
Right of use assets

Other intangible assets
Financial assets

0.57
102.34

Current assets
Inventories
Financial assets

1.51
40.43

Other current assets
Total Assets (A) 154129.74
Non-current liabilities
Financial liabilities

3471.02

Provisions 

Current liabilities
Financial Liabilities

572.51

Provisions 
Current tax liabilities (net) 270.42
Other current liabilities 478.40
Total Liabilities (B) 70960.05
Total identifiable net assets acquired at fair value (C) = (A - B) 83169.69
Non-Controlling Interest (D) 41358.69
Purchase Consideration (E) 68208.00
Goodwill on acquition (F) = (E - C + D) 26397.00

Scheme of Arrangement between JKFEL, Maini Precision Products Limited (“MPPL”), Ring Plus Aqua Limited (“RPAL”), JKFELTools and 
Technologies Limited and Ray Global Consumer Enterprise Limited ('the Scheme’) under the provisions of Sections 230 to 232 read 
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Notes to the Consolidated Financial Statements 
for the year ended 31st March, 2024

Note - 52     

Note - 53

The Ministry of Corporate Affairs (MCA) has prescribed a new requirement for companies under the proviso to Rule 3(1) of the 
Companies (Accounts) Rules, 2014 inserted by the Companies (Accounts) Amendment Rules 2021 requiring companies, which use 

changes were made and ensuring that the audit trail cannot be disabled.

(edit log) facility and the same has been operated throughout the year for all relevant transactions recorded in the software, except for 
instances mentioned below –

a)  The audit trail feature was not enabled at the database level for accounting software SAP to log any direct data changes, used for 
maintenance of all accounting records by the Holding Company, its four subsidiaries and one associate. Accounting software 

performance significantly. Audit trail (edit log) is enabled at the application level.

audit trail (edit log) facility. However, the audit trail feature was not enabled.

recording audit trail (edit log) facility.

d)  One subsidiary has enabled the audit trail (edit logs) facility of the accounting software Stage used for maintenance of all 
accounting records. However, the audit trail (edit logs) is enabled at the application level. The Company has used an accounting 

Note - 54     

of financial statements.

Note:-55

The Financial Statements were authorised for issue by the directors on 03rd May 2024.

This is the summary of the significant accounting policies  and other explanatory information referred to in our report of even date.

For WALKER CHANDIOK & CO LLP For and on behalf of Board of Directors
Chartered Accountants

Adi P. Sethna Amit Agarwal Gautam Hari Singhania

 Mumbai, 3rd May, 2024 
 Rakesh Darji
 Company Secretary
 Mumbai, 3rd May, 2024 
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Ten Year Highlights 
 (H

Particulars *2023-24 2022-23 2021-22 2020-21 2019-20 2018-19 2017-18 2016-17 2015-16 2014-15

INCOME

Sales and Other Income 344052

 31.00  5.01  21.75 

Gross Profit before interest 
and depreciation

127753 13871 38307 35334

As % of Sales and Other 
Income

 18.58  17.75 7.33 12.75

Net Profit/(Loss) after Tax 52667 41046 (39592) (11849) 9432 7382 9807 3383 8209 10000

ASSETS EMPLOYED

128851 118523 110233 125141 111780 77882

Investments 188435 154535 55323 70518 80413 83445

117835 111383 28321 57044

Total 547115 420013 338200 283391 301323 259894 220953 214975 226839 205793

2.78  (5.23) 10.23

EQUITY FUNDS AND 
EARNINGS

Shareholders' Funds:

Shareholders' Investments 2402 2404 2404 2404 1885 1885 1885 1885 1885

Bonus Shares 4253 4253 4253 4253 4253 4253 4253 4253 4253 4253

Reserves 174575 171805 130743

Total 281815 225249 181232 166901 178277 136881 131706 122404 123844 116776

Contribution to Country's 
Exchequer

14572 3011 7343 7545

Per Equity Share of Rs.10:

423.45 338.35 272.23 250.70 223.00 201.80

Earnings  (17.80)  15.12  12.03  5.51  13.37 

10.00 3.00 3.00 3.00 3.00 1.25 3.00 3.00

Annual Report 2023-24358
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Walker Chandiok &,Co • LP 

Wal - ~r C ha111llolf & <fo"'tU•-- -
i FlDDr, TcPN!ll 111. 
0 illlemil!lo.-lsJ t entet. 
S BMeyO, P~Yl {WJ 
!\tlun,b&J -•1000 l3 
Me r~ •r i 1 

T !11 22 ~76 269'il 
F 11--91 22 8626 2601 

1111:cl pHdlent Auditor's Review Raport o:o Cons.olidahld Una.udi ad tluart•orly Financi I 
Resu Its and 1:"ear t.o Date Rasul s, of tho Compa,n)' pu«n,1ant lo the Rea, ht ion 33 of the: !:l'EBI 
(Lhstlng Oblig Uon r'1d Di cl ,e;ure Requl em nts} Reguiat .Qr'I$, 20·15 (as amondod) 

To th S<>ard of Directors of Raymond Limited 

1, We nave reviewed the accompanyfng sta emen of unaucutecl conso11dated m~ncial msulLs (lhe 
'S atement') Qf Raymond Limited (the 'Holding Company') and Its subs diaries ( a Holding 
Company and , subs1dl jaries together re erred to a the 'Group'), tts associates and Join 
ventunM, {refer A11nexure , for Ii t o-f subs1d' ries, associates and Jolnr • ventures. inc:1 ded In 
the Statement) for lh quarter &nd O Septe,nbe . 2024 and U1e consolidated year o date, 
r, soil, or lhe par[od 01 April 2024 o 30 Septernber 2024. being submitted by me Hord:rn_g, 
Company pursuant to ine requ1reme<1ts. of Regulatton 33 of the SEBI (L"!,t,I g Ob~ga l·ons nd 
Disolosure Reciuiremenls) Reg,ufations, 2015 (a ~• en . ad'J (' 'L.istlng R ~.tlons' ). 

2 l11is Statement, lllcn TS the ,os!)Ons blllty o Che Holding Company's: management arnd 
approved by the Holding Company's Board of Directors , as been prepared n aocordanc.e wi h 
U,e eco911itlon net measu emenl principles laid down In lndan Accounting Standard S4, 
lnterfm Financial Reportlng ('Ind AS 34' , prescribed under section 33 of the Compani s Ac~ 
2013 {the 'Act'), and other accountil'lg pr nc!pla:s . eneral1y accepted In Ind a an<:! In 
,oompliance 11.h lhe presentation and isclo ur req lremenis of Regula loll 33 of he Ustlng1 
Reg I ons Our respons bnily •Is o ~xpres.s a ccnclus.1an on tlie Statemenl bs e • on our 
review. 

3 We, oon .cted our review of ihe Stalemenl: in ,accordancs wilh he Standard on R~1lew 
Engagern nts (' RE') 24,10, Review of lntar1m Financial I rom,ath)n Performed by th 
lndepe11den' Auditor of th , Entlt , !ss1.1ed by 1e In "ltd o CharteJed Ace.au ntants of I ridla (the 
'ICAI'). A revl~ or Interim l'inanolal Inform lion cor,is;J.sb ofmaking nquhi e~, primarl1y of peraons 
respon.:Jibte for financial and accounting a tars. and applying a.na•lytlca,I and otl\er rev aw 
procedures. A review subsianUally less In scope han an, audi conducted in acco dance with 
thi!I Standards on Aud, Ing s.peciiied under section 143( 0) or the Act, nd consequently, does 
not enable us to obtain assurance hail we would become aware of all s19ni roanl matte .:. thal 
m!gnl be ldenll d lo an audit. Acc-0rdlngty. we do not express an udtt opinion. 

We also performed prooedures Hl aoool'dante· wl h Ile SEBI Clr<::tilar CIR/CFO/CMDt/4412(I19 
dated 29 Marc '2019 is$ 8d by tha SEBI under Regula on 33(8) oft e Listing Rl3Qulatio , lb· 
the extent ap:pllcebl'e. 
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R!l,ymond Urnle.d 

In dope ,de;n Auditor' - Review Report on Cons0lldated Unillud:iwd 1Q,u· :rtfr,ly Fina, c~al 
Resul ts and Vear to Oat Ret;ulta of Uie C ,0.111,pany p,un;Ujlnt to, tho Regulation "33 c,f the L J ng 
'R.egr11I tlons 

. Ba~ed on our rellleii condu.ctad and procedures performed ass 1ed ri :paragra 'h 3 abov a d 
upon cons1dera:ticm 6 line review reports ,O' • the ,other audUorf> re1ened to In paragraph 6 below, 
no h,lng, has come to our attel'ltiori that causes- us lo bal[eve hat he aocompanving Stalemsnt, 
prepare _ In aocord'a,nce will'I the recognmon and measurement principles laid down i1n Ind AS 

, prescr bed i::rndm !iecimo '1 33 of ll'r Ac 1 ·and o eraooounllng pr ne pl.es generally sccep ·ed 
in ll"ldfa. bas not dli.closed the lnfonm1t on r _ i.J'li _d ~o be i:!t$:ciosed n accordance with the 
reciuireme ls O·f Regl:.llalion 33 of tl'l,e l 'is.ting Regu arions. ncludlng ttil!!i mann .r In which It 1ls ta 
be d1s,c1psec;1, or na,t i oonlains ar\Y rnatenal n i-sslalet 1en 

5. We drS\\f ~llentr n to note 3 to he accompanying S\i.ttemen whic deiaei.rtbes th:art. pursuant to 
~ e scheme o a;rrangemen,l (the 'Sche ile') 11:)etween lhe. old ng Company, R~mond Ufe.style 
Umi eel (fo!imerl,~ known as Raymond Consumer Cam llmitecj) 'R,esuU n9 Comp1;1ny' or 
'Tra.nsfenH! Company', Ray Global CMs1.1m~ irading Limited ('Ti nsrerar Company') an 
t er respect e sh reholders-, Happroved by the Hon'ble Na onal Con~pan,y Law Trlbuna an.d 
led with rei;;peclive Reg at ar of Companies, h L!festy e Busines:$ Underlaking1 of he Holding 

Company was demefQ.ed and r:ansfarred to Resu ltln,g Company w,lth e ·ect mm 30 June 2024 
Toe• safd demerger was given a,eopunt ng ,effect in, lhe quarte-r e ded 30 June 202 aooordance 
Wllh Appendbi A to nd AS 10, Drs:lribution ,orNon..cash As.selis lo OW<1ean1nd Ind AS Ob, Non 
Curren A$SeTt He1a for Saia aina Dr&con lnuad o.p _ ra 10 s. Our ccno1uston Is not mod1flad n 
respec of ti,. s matwr. 

6. We did cl re\iiew lhe lnte m firtanc al tesLJrltsl consolidated firnantiai esu1ts o,f 4 subsh::lllarles 
lriclud In ~he Sttitemen whose fin.aneilal re 1,11 w c,onsollc;fate(I' flmmcfa l resul~s reileots- IQ a l 

asse of • 351.,8:591 '8,khs. a1> al 30 S1:1plemb* 2024, ,:1nd total iievenues of • 65.922 Jakhs and ' 
21,797 la h:S', total rte1 profit after ta>! of , 68,S- ~ hs aru1 1,746 lak.hs, total eomprehensh1e 
ncom.e- gain of 683 1lakn.s and , , i ,7-45 lakhs rar I.he quarter and six.-,f'nonths- f)e.riod ended 

on, 30 Septembar 20~4, respec 1 ~-ril"ld ca h lnt"01.vs (net) d •• f 176 lakhs ,or the peliod ended 
30 Sepi.e-·!l)er 20!24. iH con.s-de ed in 1 e StaJemen The Slatement also inol1Jdes ~he Group·~ 
eons 1ldaled share cf t'l~l rofiV (loss), an _ r ta of (7} akhs and 387 akhs, a d total 
oomprehansh.ra 1nccime - gain o:J if 23,763 Jak1hs an • 791969 iakhs, or M quan:er and six
months period ended on 30 September 2024, re.spec:ffvety, as considered m the Statement, In 
l'espec:1 o 1 assocfats. whose con.solidalted fina:~ial result" have not bee reviewed by us 
These Interim mane· t results/ oonsollda ,ed tinai clal resulls have been revlewed by other 

Lldrtors whose re1,1iew' t~poris av,e been fum s'h~d lo us by !he tlotdrn.g Company's 
maoag OHl' l. :and 01,1r oo clus,on 1n oo ra as it el-at.es tc lhe amc1Jnfa arid d'Jselos.ures iric ude:d 
Ii, r0s.pect of • 1u~se, ubsldiEi es aml ~ssociate· is base.d soie!Y on l a review repo·rts of su~ 
other a d ore1:1nd Ule proc,e,d1.1reis pe , ormed PY us a,s •~ ·ed I ,paragraph 3 a,bove, 
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Raymond LlmltOd 

lndepondent Auditor's Review Report on Consolldaiod Unaudited Ouartorly l"lnandal 
Results and Year to Date Results of the Company pursoantto the Regulation 33 ofthe Listing 
Regulations 

7 The Statement Includes the Interim financial results of 3 subsidiaries, which have not been 
reviewed by their aud~or.s, whose interim Rnancial results reflects total asset of f 6 lakhs as et 
30 Seplember 2024. 11nd total revenues of"! Nil lakhs and f NII lakhs. net loss after tH off 5 
lakttsand t 6 lakhS. total comprehensive income - loss of 'f 6 lakhs and f S takhs for the quarter 
and six-months perJod ended 30 September 2024, respectively, cash outflows (riet) oft 10 
lakhs for the petlod ended 30 September 2024, as consklered In the Statement. The Statement 
also Includes the Group's share of net profiV (loss) after tax of, (7) lakhs and t 31 lakhs. and 
total comprehensive i ncome - loss or f 156 lakhs and f 85 lakhs for the quarter and six-months 
period ended on 30 September 2024 respectively, 1n respect of 2 associates and 3 joint 
ventutes, based on their interim financial results, which have not been reviewed by !heir 
audl1ors. and have been furnished to us by the Holding Company'11 management Our 
conclusion on the Statement, In so far as II relates to tne amounts and disclosures Included In 
respect of these subsidiaries, associates and joint ventures, are based solely on such 
unrev,ewed Interim fimanclal results. According to Iha informaUon \'!Rd explanations g1ven to us 
by lhe Holding Comp,any·s managemon~ these interim financial results are not material to the 
Group, its associates and joint ventures. 

Our conclusion is not modified in respect or lhis matter with re sped to our reliance on the interim 
financial results/ consolidated financial results certined by the Board of Directors 

For Walker Chandlok & Co LLP 
Chanered Accountants 
Finn Registration No, 001076NIN500013 

Bharat Shelty 
Partner 
Membe(Ship No. 106815 

UDIN: 24106815BKFNMB6048 

Place: Mu1nbaf 
Date: 04 November 2024 

w.c,-,c:,....., ,. c» ~. ~ .. ., .. 
~--,~«I rne~Nt,C,, 
?005 •I'd fJ9' b ~..,,_ ~ ti lr'1 
~Cijl'O,,ll-0,...,-~,H .. o..-; 
110!1111 Wlll 
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Ray.mond Umi ed 

.Independent Auditor's Review Report on Conso.t dated Unaudited Quarterly Flnanciiail 
Ritsults and Year to Date Result& oUhe Company purs~i8nt to the Reg lation 3'3 of the Li ting 
Reg u atlo. s. 

Annel<UI' 1 

L st o.f e ttt es Included in the Statem,ent (In add it on to he Holding Company) 

• Pastun M · Heidi gs L m llrd 
Evefblue APparel Limited 
Raymond Woollen, Outerwear LTmlled 

• Raymo:nd Realty Limited 
..,. Ten X •Realty Lfmile<i 
, Ray:zone Property Serv c s Limited 

-ran X Rea1ty East l imited w,e.f. 20 Dec;ember 2023) 
, Ten X Realty West Limi ed (w.e.f. 03 January 2024} 

• Raymond , es1.yre (.Bangladesh) Pnvate fm~ed (ur, to 1 Sep ember 2024) 
JKflil Tool& nd Tectmolog es l m (ed (w.e.f . . 22 January .2024) 
JK Files & 1Eng1ineer ng, mited 

,. Scissors Engineeling Products 1.: , ed 
, Rlflg Plus Aqua Liml~ 
, Mainl Precislon Prod cts mlted (w.e .. 28 March 202 ) 
,.. JKTalabct Umtted 

Rav Gt®al Const1mer Enterpri1se Limited (sub.sidia,iy w.e.f, 07 May ~!i024. ~s:s,ociat up lo 
os May 2024) 

aymo d wcury Colto.ns Limited (Up to 30 June.202 ) 
• S:llve Sp.ark Ar,pa,e1 L m red (up to 30 June 2024) 

; R&A og1stics Inc. (up to 30 June 2024) 
,. Sihrerspark Middle Eas FZE (up to 30 Jun 2024) 

Silver Spa· Apparel El11iop a PLC (up to 30 June1 2024) 
, Raymond America Apparel lr'lc. (up to 30 Jlune 20-24) 

• Jay ayorg AG (up to 30 June 2:1).24) 
• C~lebral ons .Apparel Llml ed (up o 30 June 2024) 
■ Raymond (Europe) Lirnited (up to 30 June 2024) 

Associates 

P T. Jay ay i lndonesi 
• .K. lnvest.o ~ de (India) limiled 

,- J,K. hfelecn& Cunis Umll.e<l 
• Radha Krsh n a :Fir s Limited 
• Raymond Lifestyle Limited (up !0 30 JI.In . 20:?4) 
• Ray Globa Consumer Procl cs L1mfted (up to 30 Juns 2024) 
• Ray Global Consumer Trading 1.J1mited (up to 30 June 2024) 

n. C 
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Raymond Limited 

Independent Audito s Ravraw Report on ConsoUdated Unaudited Quarterly Financ al 
Result and Year to Date Results oUbe Company purs antto the Regulation 33 ofth8 listing 
Re.g ul tlons 

Joint ventur•K 

Raymond UCO Denim Private Umited 
, UCO Ta$a ura S.r.l . 
.,._ UCO Raymond Oenrm Hold ng V 

• New Mumtial Realty L- P (W.8 f. 12 July 2023) 

Ol!!IWl'IO_, 
Offkil1 bi s.,,..11.1\1, ~ 0i..-. , °"'1,qlffl. H~- - , 

Dlclaaw:PlaM 
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Walker Chandiok &.Co LlP 

~k rChlmllolcllCnL.! f 
l l$tii FIODf, l; 

s - ~. 
M 1~ 
M lridla 
T 2699 
F _ 6826 2001 

JndependentA ditor's Review Report 0I1i1 Standa one Un.aucJltied Quarter.Iv FinMc al Resl,II 
and Year· to Date Res , I IS or 'he C,omp - ,y u uan to th - R gIula~lon a.3, of' the.SES,! (Lls.tln,g 
Ob lga onf:I and Dlscloour R qu. rements) Regu' at ons-. 2015 (as amended) • 

To the Bo td Qf Dli'lic QI'$ ofRaymori,d Llml ed 

We Jl~we revlewed tlile accomparw ng state ent of ~tandafone iinaudtted financial ,results ( e
'S! tern n'l') of R.a,vmon Lim ted Oh 'Co parw') for he: quarter ended 30 S,itpt~mbaf' 2.024 
and year to date results for Uls period O• April 2024 to 30. September 2024, being ,sui,m tted 
by Iha Company purs an to he requ rements cf Re9ulati0n 3~ oflhe SEBI (Li't:lling 01;) igaHons 
ar,d Disclosure Requirements) egulation,s, 2015 (as amended) ('l1et1n.g Re,gu lions') 

2. The Slat rnen wh ch is the r spons itJ my of h Company's management and approved cy the 
compar'IY,s 6Qartl c1 01 ctors, has een prepared in accordanee with llle reoognltion anti 

easuremen principles laid down in rndian Accounling Standard 34, tnterrm F nancial 
Fleporting {'Ind AS 3.:1'), pre15iCribed undersectio • 133 of die Companies Act, 2013 {-the 'k ), 
and ot er .aooountfog pr ncip es generally acceplfJ in lndl:a and 1s In comptian~ wilh lhs 
presentat on and disclosure requirements of Regul'at on 33 of the .ting R,egu!a ons. Our 
responsib Uly ' I.O xpress oonchJs on on he S1ateme t based 011 o r review, 

3. We conductl?C our review o the Statement 10 acco danee wi Iha Standard on Rev r!iW 
Engagements ('SRE') 2410, Review' of lrttenm financial lnrormatlon Performed by· the 
lndepe Md nt Audfto of th C:n lly, ssued by the l11sll u1e of C artered Accountants orlndia (the 
ICAI') A. review o Jn e,rfrn finaocial Jnf'ormatlon consists of making lnquirl . primarily of' 
person iespons I • or financial a d account ng matters, and applying anal;ittcal and ctlller 
review procedures. A revJe s s,ul:>star:itialty less in scope than an audit oondl.lcted lo 
accordance with the Standards on Auditi g si::ieol 1ed u, der sec ion 143{10) or the Ac.t, and 
eonseql)en,Uy, dees nol e-n.abl$ u$ to ob an assumnca tha wa would become aware or all 
$lgn cant matters that mlgh be lder:it ,ed in an audit. Accordingly, e do no expres an aµd1l 
opln on 

4, Ba.sect on ounevje coni;Juctec:1 as above, nothing has comtuo ouralltenUor, lh,at causes us. to 
believe that the accompany ng S Lemen , prepared n aQQOrdanc::e wrth the rec;ognllfon an 
measurement pr , ciples laid down ln Ind AS 34, presc r bed under section 133 o • h - Ar. an _ 
Other accounting, principles. generally accepted in lndfa, as r,OL disclosec;f tll . Inf rmatlon 
r utred to be dltsclosed in aceordanoe w lh the 11.1rre ents. of Regutat on 33 o ttie Lis ing 
R gulations, ~no1udil'lg the manner In Which It s to be disc osed, or that it ~or,18 ns any rnateri!ll 
m,satatemant 
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A:arymond Lim ted 

lnd:ependeotAudltor's Rev ew Report or:i StaF1da'lc,no Un.audlted Qu.a.rterly F ,na.nelal Results 
and Year to Date Results of the· Company pursuant to the Regu' ation 33 of th& 'Usting 
Regulations 

5. We draw attention to note 3 to the accompanying Stalemen which deii,i;:ribes that pursuant to 
lhe scheme ofarn ngement ( he 'Schem ') between the Company, Raymond . lfe-sty e Limited 
(formerly known as Raymond Consumer Care Limited) {'Resul ng Company' or 1Transfer,ee 
Oom;pany'), Ra.y G.lobal Consumer nading Limited ('Transferor Company'} and their respective 
!;hareholde:r , as appm11ed by ihe Hon'ble Nationa1 Company Law • ribuna and 1led with 
res,pecliive Registrar of Companies, the Lm~sl.yle IBusmess. Undertaking of the Company was 
demerged :a.nd trans erred to Resulting Compan~ with effec lrom ao June 2024_ The said 
deme~ger W"Qs given aocoon'ling ~ffl l I h q,i.mrter ended1 30 June 2024 lo .u:oordanoe with 
Append· A ·o Ind A.6 10, Distriounon of No ~h Assets to, owners and Ind AS 105, N,on
Curr ri. MS&ls H Q, for Sal'e and IOi:&conHnued Operaillcns. Our oond sion is ot mod'fled in 
res:peot of tMs matter. 

For Walker Chand,a,k& Co IL.LP 
Chartered Accountants 
Firm IReglslration No: 001076NJN50□013 

Bhara:t Shetty 
Pa:rtner 
Member.oh p No, 106:SHi 

UD IN: 2410G8HiBK'FNMC:9SGS 

Place: Mumbai 
Dato: 04 November 2024 
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Raymo.n~ l.lml11n11· 

c. :it naa1011e· ei,a.nce :Sheet 

ASSETS 
, Non-curro:nt so 

(a], ProJ)My, p nt nd ~pmoot 
(bJ, C pital wOrk-rn•pil)QFiiss 
(a} lmes1mo1111 prcparti~ 
(d) lnlangibl:0 assots 
(s) l111an, ·tile asslllt9 undor devolcpment 

(I) l11ar • 1 s~-.&11;1 

(i) lnvoot e:nla fo aul'.!1lid alies, as,soc[atoa nd l'lint v muro 

(1 ) Olh&r 1f1¥aslmurits 

fll•l Loans 
(IY) Other Uli!lm;lal as.ii ts 

(g) Defened tro: ::i:se s (mi:t) 
(h) lr,cooie 11111 a~ (nell 
{I) ·Oltier non-<:urrent assels 

2 Current HH1$ 

(a) lnvenlorie:. 
(bl A &l'lc asSifll:I 

(!) I l'IVfS!lim nts 
(Ill Trade l'!!Ot!iVa~e 
(1 ) Cm nd cull e(l _ 1')1:$ 

(Iv) Bank balam,t:5 o • 
M oans 
(vi) OU,er 'Uil!lrJCJal l!ISS@I& 

(c) OIJl r Qj nl Bijll.tttl: 

TOTAL ASSETS 

h ,at 
30 Se,p~ber 202.i 

(Un: u:dltod) 

00,352 
1.~. 

12 
12 

33,El.26 
61 ,004 
35,149 

517 5 

327 
3,22-0 

61,02ij 

83,643 
7,170 
4,951 

3:4,269 
8,000 
1,3-GQ 

97,8'35 

At.,l!1 
31 March 2024 • 

(Au<lite<I} 

1,.57,974 
S,224 

19.2 
188 

2,804 

50,80? 
32,169 
45,308 

12,713 
19,025 

4.320 

1.05,459 
94.025 
1 ,597 
39,026 

4;007 
9,342 

65,669 

ll,liJ,926 
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Raymond Limited 
c . Sla11dalo1c B~lluit1e.Sheet 

II : CIUI, ANC> UABILITIES 
1 Eq,111ty 

~I• -qutty stia~ ea 11:al 
b) Olher equ l~ 

2 liabilities 
Non,c;urn;nt labUlr es 

(a) Flnanc a1 llabllit es 
1,1) Bonowlngs 
([ ) Lea8'il t1abi1[1ies 
( r, Other rmancJai II blrll &

(b) Derer~ la.id llilias (fl _ l 
(c), OU,er non-curreo llablll _135. 

Cummt 01,blt e 
( J Fin ncial llal:IIIJ!feis 

(II BorrQWin_g 
( ) Le11se l1ab1lrtles 
(FIi) Tracie payabre-s 

Tota.I out11tandln.g dues ormlcl'c e"te~ f•es o111d ~mall 
enie{prf&ilS; BIid 

Toial out~tara:lin~ dLie& of ,cred_, ors other than micro, 
•01llBffi09BS aiilel smat1111nlG<rPriSGS 

(iv) Oiher finane· ~ab lilies 
(b) Other current l1ahibbes 
(c) Prov ons 
(dJ Curren! 1a;; Uabili ' 11 (net), 

O'TAl EQUITY AND UABIUJ:lIES 

Asat 
31'1 ,Sept -mher 10U 1 

I U'na11:1dltecll 

tl,656 
3,14,275 
!,20,930 

6,020 I 

93 I 

,9~6 , 

,;l.89 II 

115;.! 

61TT1 
43 

33S 

52,823 

2,190 
'10,372 

471 

(13,008 

4,42,238 I 

As:i;t. 
31 Marc.h 2024 • 

(Audltedl 

6,655 
2,75,1'60 

2,05,42:2 
60,861 
,9,946 

1,091) 

.2,77',324 

54,830 
10,382 

t-4.112 

1,44,3:23 

33.688 
36,164 

5,158 
,1:30 

3,04.187 
-----

-
8,8:3,,,928 

fl11:rsu n1 10 I •: AS to& "Non-current ASsiau.. Hetd' klr s tc .:il'ld Dl.scon11n11ed Opl!r3ttcns\ comp.i.ny h3S no1 fec.las.s.tficd M ra-
fl e11l1;d amc111111s pr eel l(lr non-c11r1en1 as ets 10 th a,;se1 ml It, bJtlU ol d1 J.'l(l$a1 g,aup:; etas tlted aa hP.1(1 for s.a !! lf1 
th~ l>al nee hrc .. torprl11r pc- od 11:1 ,~nectttie alas:li111;Dlloo II' I h balan .-.eel or h LQli:, '1 Jili, pr H'ftl d. RIN' mo! 3,. 
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• 
CHATURVEDI SHAHLLP 

Chartered Accountants 
■ 

■ 
INDEPENDENT AUDITOR'S REPORT 

To the Members of Raymond Realty Limited (Erstwhile Raymond Lifestyle Limited) 

Report on the Audit of the Standalone financial statements 

Opinion 

We have audited the standalone financial statements of Raymond Realty Limited (Erstwhile 
Raymond Lifestyle Limited) ("the Company"), which comprise the Balance Sheet as at March 
31 , 2024, and the Statement of Profit and Loss, Statement of Changes in Equity and Statement of 
Cash Flows for the year then ended, and notes to the standalone financial statements, including a 
summary of material accounting policies and other explanatory information. 

In our opinion and to the best of our information and according to the explanations given to us, 
the aforesaid standalone financial statements give the information required by the Companies 
Act, 2013("the Act") in the manner so required and give a true and fair view in conformity with 
the Indian Accounting Standards prescribed under section 133 of the Act read with the 
Companies (Indian Accounting Standards) Rules, 2015, as amended, ("Ind AS") and other 
accounting principles generally accepted in India, of the state of affairs of the Company as at 
March 31 , 2024 and its Loss (including other comprehensive income), its cash flows and the 
changes in equity for the year ended on that date. 

Basis for Opinion 

We conducted our audit in accordance with Standards on Auditing (SAs) prescribed under 
section 143(10) of the Companies Act, 2013. Our responsibilities under those Standards are 
further described in the Auditor's Responsibilities for the Audit of the Standalone financial 
statements section of our report. We are independent of the Company in accordance with the 
ethical requirements that are relevant to our audit of the standalone financial statements as per 
the ICAI's Code of Ethics and the provisions of the Companies Act, 2013 and Rules there under, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion. 

Key Audit Matters 

Key audit matters are those matters that, in our professional judgment, were of most significance 
in our audit of the standalone financial statements of the current period. These matters were 
addressed in the context of our audit of the standalone financial statements as a whole, and in 
forming our opinion thereon, and we do not provide a separate opinion on these matters. 

We have determined that there are no key audit matters to communicate in our report. 

Head Office: 912, Tulsiani Chambers, 212, Nariman Point, Mumbai - 400 021, 00 • Fax: +91224163 8595 
URL : www.cas.ind.in 
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■ 

■ 

CHATURVEDI : SHAH LLP 
Chartered Ac countants 

■ 

■ 
Information Other than the Standalone financial statements and Auditor's Report 
Thereon 

The Company's Board of Directors is responsible for the preparation of the other information. 
The other information comprises the information included in Board's Report including 
Annexures to Board's Report but does not include the standalone financial statements and our 
auditor's report thereon. 

Our opinion on the standalone financial statements does not cover the other information and we 
do not express any form of assurance conclusion thereon. 

In connection with our audit of the standalone financial statements, our responsibility is to read 
the other information and, in doing so, consider whether the other information is materially 
inconsistent with the standalone financial statements or our knowledge obtained during the 
course of our audit or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of 
this other information, we are required to report that fact. We have nothing to report in this 
regard. 

Management Responsibility for the Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of the 
Companies Act, 2013 ("the Act") with respect to the preparation of these standalone financial 
statements that give a true and fair view of the financial position, financial performance, changes 
in equity and cash flows of the Company in accordance with the accounting principles generally 
accepted in India, including the accounting Standards specified under section 133 of the Act. 
This responsibility also includes maintenance of adequate accounting records in accordance with 
the provisions of the Act for safeguarding of the assets of the Company and for preventing and 
detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, 
implementation and maintenance of adequate internal financial controls, that were operating 
effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the financial statement that give a true and fair view and are free 
from material misstatement, whether due to fraud or error. 

In preparing the standalone financial statements, management is responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using the going concern basis of accounting unless management either 
intends to liquidate the Company or to cease operations, or has no realistic alternative but to do 
so. 

Those Board of Directors are also responsible for overseeing the Company's financial reporting 
process. 

Continuation sheet... 
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■ 

■ 

cHA1uRvE01 m sHAH LLP 
Chartered Accountants 

■ 

■ 

Auditor's Responsibilities for the Audit of the Standalone financial statements 

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

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

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section l 43(3)(i) of the 
Companies Act, 2013, we are also responsible for expressing our opinion on whether the 
company has adequate internal financial controls system in place and the operating 
effectiveness of such controls. 

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

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

• Evaluate the overall presentation, structure and content of the standalone financial statements, 
including the disclosures, and whether the standalone financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

Materiality is the magnitude of misstatements in the Standalone Financial Statements that, 
individually or in aggregate, makes it probable that the economic decisions ...I!:~~~· ly 
knowledgeable user of the Standalone Financial Statements may be influenced. 

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

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

From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the standalone financial statements of the 
current period and are therefore the key audit matters. We describe these matters in our auditor's 
report unless law or regulation precludes public disclosure about the matter or when, in 
extremely rare circumstances, we determine that a matter should not be communicated in our 
report because the adverse consequences of doing so would reasonably be expected to outweigh 
the public interest benefits of such communication. 

Report on Other Legal and Regulatory Requirements 

1. As required by the Companies (Auditor's Report) Order, 2016 ("the Order"), issued by the 
Central Government of India in terms of sub-section (11) of section 143 of the Companies Act, 
2013, we give in the Annexure A, a statement on the matters specified in paragraphs 3 and 4 of 
the Order, to the extent applicable. 

2. As required by Section 143(3) of the Act, we report that: 

(a) We have sought and obtained all the information and explanations which to the best of our 
knowledge and belief were necessary for the purposes of our audit. 

(b) In our opinion, proper books of account as required by law have been kept by the Company 
so far as it appears from our examination of those books 

( c) The Balance Sheet, the Statement of Profit and Loss, and the Cash Flow Statement dealt with 
by this Report are in agreement with the books of account. 

( d) In our opinion, the aforesaid standalone financial statements comply with the Accounting 
Standards specified under Section 133 of the Act, read with Companies (Indian Accounting 
Standards) Rules, 2015, as amended. 

( e) On the basis of the written representations received from the directors as on March 31, 2024 
taken on record by the Board of Directors, none of the directors is disqualified as on March 
31, 2024 from being appointed as a director in terms of Section 164 (2) of the Act. 

(t) With respect to the adequacy of the internal financial controls over financial reporting of the 
Company and the operating effectiveness of such controls, refer to our separate Report in 
''Annexure B". , 

" 
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(g) With respect to the other matters to be included in the Auditor's Report in accordance with 
the requirements of section 197(16) of the Act, as amended: 

In our opinion and to the best of our information and according to the explanations given to 
us, the Company has not paid/provide for any remuneration to its directors during the year. 

(h) With respect to the other matters to be included in the Auditor's Report in accordance with 
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of 
our information and according to the explanations given to us: 

1. The Company does not have any pending litigations which would impact its financial 
position. 

n. The Company did not have any long-term contracts including derivative contracts for 
which there were any material foreseeable losses as at 31st March 2024. 

111. There were no amounts which were required to be transferred to the Investor Education 
and Protection Fund by the Company. 

IV, 

a. Management has represented that, to the best of its knowledge and belief, as disclosed in 
the notes to the accounts no funds have been advanced or loaned or invested ( either from 
borrowed funds or securities premium or any other sources or kind of funds) by the 
Company to or in any person(s) or entity(ies), including foreign entities ('the 
intermediaries'), with the understanding, whether recorded in writing or otherwise, that the 
intermediary shall, whether, directly or indirectly lend or invest in other persons or entities 
identified in any manner whatsoever by or on behalf of the Company ('the Ultimate 
Beneficiaries') or provide any guarantee, security or the like on behalf the Ultimate 
Beneficiaries 

b. Management has represented that, to the best of its knowledge and belief, as disclosed in 
the notes to the accounts no funds have been received by the Company from any person(s) 
or entity(ies), including foreign entities ('the Funding Parties'), with the understanding, 
whether recorded in writing or otherwise, that the Company shall, whether directly or 
indirectly, lend or invest in other persons or entities identified in any manner whatsoever 
by or on behalf of the Funding Party ('Ultimate Beneficiaries') or provide any guarantee, 
security or the like on behalf of the Ultimate Beneficiaries: and 

c. Based on such audit procedures performed as considered reasonable and appropriate in the 
circumstances, nothing has come to our attention that causes us to believe that the 
management representations under sub-clauses (i) and (ii) above contain any material 
misstatement. 

v. The Company has not declared or paid any dividend during the year ended 31 st March 
2024. 
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v1. Based on our examination, which included test checks, the Company has used accounting 

software for maintaining its books of account which has a feature of recording audit trail 
( edit log) facility and that has operated throughout the year for all relevant transactions 
recorded in the software except that audit trail was not available for direct database 
changes. Further, during the course of performing our procedures, we did not notice any 
instance of audit trail feature being tampered with in cases where the audit trail feature was 
enabled. 

vn. As proviso to Rule 3(1) of the Companies (Accounts) Rules, 2014 is applicable from April 
1, 2023, reporting under Rule l l(g) of the Companies (Audit and Auditors) Rules, 2014 on 
preservation of audit trail as per the statutory requirements for record retention is not 
applicable for the financial year ended March 3 i, 2024. 

For Chaturvedi & Shah LLP 
Chartered Accountants 
Finn Registration Number: 101720W/ W100355 

Lalit R. Mhalsekar 
Partner 
Membership No. I 03418 
UDIN: 240 I 034 l 8BKCRPX28 l 4 

Place: Mumbai 
Date: 26th April 2024 

-~ 
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With reference to the 'Annexure A' referred to in the Independent Auditors' Report to the 
Members of Raymond Realty Limited (Erstwhile Raymond Lifestyle Limited) ('the 
Company') on the financial statements for the year ended March 31, 2024, we report the 
following: 

1. According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, the Company does not have any Property, Plant 
and equipment or intangible assets or right of use assets or investment property and 
accordingly, reporting under clause 3(i) of the Companies (Auditor's Report) Order, 2020 
(hereinafter referred to as the Order) is not applicable to the Company. 

11. 

iii. 

iv. 

V. 

a) According to the information and explanations given to us and on the basis of our 
examination of the records of the Company, there are no inventories held in the name of the 
Company. Accordingly, paragraph 3(ii)(a) of the Order is not applicable. 

b) The company has not been sanctioned working capital limits at any point of time of the year, 
from banks or financial institutions. Accordingly, paragraph 3(ii)(b) of the order is not 
applicable. 

According to the information and explanations given to us, The Company has not made any 
investment in, provided any guarantee or security or granted any loans or advances in the 
nature of loans, secured or unsecured to companies, firms, Limited Liability Partnerships 
(LLPs) or any other parties during the year. Accordingly, reporting under clause 3(iii) of the 
Order is not applicable to the Company. 

According to the information and explanations given to us, The Company has not granted 
any loan or provided any guarantees or security to the parties covered under Section 185 of 
the Act and the company has not made investment hence, provision of Section 186 of the Act 
is not applicable to the Company. Accordingly, reporting under clause 3(iv) of the Order is 
not applicable to the Company. 

In our opinion, and according to the information and explanations given to us, the Company 
has not accepted any deposits from public and hence the directives issued by Reserve Bank 
of India and relevant provisions of Sections 73 to 76 or any other relevant provisions of the 
Act and the Companies (Acceptance of Deposits) Rules, 2014 (as amended), the rules 
framed there under shall not apply. Accordingly, clause 3(v) of the Order is not applicable to 
the Company. 

According to the information and explanation given to us, pursuant to the rules made by The 
Central Government of India which does not specify the maintenance of cost record under 
sub-section (1) of section 148 of the Act, in respect of Company's products/business activity. 
Accordingly, reporting under clause 3(vi) of the Order is not applicable. 

~~~-,if.DI & s~ 
~ <'. 
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vii. In respect of statutory dues: 

(a) In our opinion, and according to the information and explanations given to us, the Company 
is regular in depositing undisputed statutory dues including goods and services tax, 
provident fund, employees' state insurance, income-tax, sales-tax, service tax, duty of 
customs, duty of excise, value added tax, cess, and other material statutory dues, as 

applicable, with the appropriate authorities. Further, no undisputed amounts payable in 
respect thereof were outstanding at the year-end for a period of more than six months from 

the date they became payable. 
(b) According to the information and explanations given to us, there are no statutory dues 

referred to in subclause (a) above that have not been deposited with the appropriate 

authorities on account of any dispute. 

vm. According to the information and explanations given to us and representation given to us by 

the management, no transactions were surrendered or disclosed as income during the year in 
the tax assessments under the Income Tax Act, 1961 (43 of 1961) which have not been 
recorded in the books of accounts. 

ix. 

(a) According to the information and explanations given to us, the Company has not taken 
any loans or other borrowings from any lender. Hence reporting under clause 3(ix)(a) of 
the Order is not applicable. 

(b) According to the information and explanations given to us, the Company has not been 
declared wilful defaulter by any bank or financial institution or government or any 

government authority. 

(c) According to the information and explanations given to us, the Company has not taken 
any term loan during the year and there are no outstanding term loans at the beginning of 
the year and hence, reporting under clause 3(ix)(c) of the Order is not applicable. 

(d) According to the information and explanations given to us and on an overall examination 
of the Balance Sheet of the Company as at year end i.e. March 31, 2024, we report that 
short-term funds have not been used for long term purpose, however current liability is 
more than current assets as company has incurred losses. 

(e) In our opinion and according to the information and explanations given to us, the 
Company has not taken any funds from any entity or person on account of or to meet the 
obligations of its subsidiaries. 

(t) According to the information and explanations given to us. the Company has not raised 
any loans during the year and hence reporting on clause 3(ix)(f) of the Order is not 
applicable. 

s,.;,~~a) During the year the Company has not raised money by way of initial public offer or 

_!,i ~~\ further public offer (including debt instruments) and term loans during the year. 
iS MU \ * 11 Accordingly, clause 3(x)(a) of the Order is not applicable to the Company. 
* ,;,;; 
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(b) During the year, the Company has not made any preferential allotment or private 

placement of shares or convertible debentures (fully or partly or optionally) and hence 

reporting under clause 3(x)(b) of the Order is not applicable. 

(a) According to the information and explanations given to us, no material fraud by the 

Company or on the Company by its officers or employees has been noticed or reported 

during the course of our audit. 

(b) According to the information and explanations given to us, no report under sub-section 

(12) of section 143 of the Companies Act has been filed in Form ADT-4 as prescribed 

under rule 13 of Companies (Audit and Auditors) Rules, 2014 with the Central 

Government, during the year and up to the date of this report. 

(c) According to the information and explanations given to us including the representation 

made to us by the management of the Company, there are no whistle-blower complaints 

received by the Company during the year. 

xn. In our opinion and according to the information and explanations given to us, the company is 

not a Nidhi company, accordingly, clause 3(xii) of the Order is not applicable to the 

Company. 

xiii. According to the information and explanations given to us and based on our examination of 

the records of the Company, transactions with the related parties are in compliance with 

section 188 of the Act, where applicable. The details of such related party transactions have 

been disclosed in the financial statements as required under Indian Accounting Standard (Ind 

AS) 24, Related Party Disclosures specified under Section 133 of the Act, read with the 

companies (Indian Accounting Standards) Rules, 2015. Further, the Company is not required 

to constitute an Audit Committee Under section 177 of the Act, and Accordingly, to this 

extent, clause 3(xiii) of the Order is not applicable to the Company. 

xiv. According to the information and explanations given to us, the Company is not required to 

have an internal audit system under section 138 of the Act and consequently, does not have an 

internal audit system. Accordingly, reporting under clause 3(xiv) of the Order is not 

applicable to the Company. 

xv. According to the information and explanations given to us and based on our examination of 

the records, the Company has not entered into non-cash transactions with the directors or 

persons connected with him. Accordingly, paragraph 3(xv) of the Order is not applicable to 

the Company. 

XVl. 

a) To the best of our knowledge and according to the information and explanations provided to 

us, th~ Company is ,a.,~ji"Wl~~ ~ be registered under section 45-IA of the Reserve Bank 

oflnd1a Act, 1934. ~ \. y 
Al 1 
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• • b) In our opinion, and according to the information and explanations provided to us and on the 
basis of our audit procedures, the company has not conducted any Non-Banking Financial or 
Housing Finance activities during the year as per the Reserve bank of India Act 1934. 

c) In our opinion, and according to the information and explanations provided to us, the 
company is not a Core Investment Company (CIC) as defined in the regulations made by the 
Reserve Bank of India. 

d) Based on the information and explanations given to us and as represented by the 
management of the Company, the group (as defined in Core Investment Companies 
(Reserve Bank) Directions, 2016) does not have any CIC. 

xvii. The Company has incurred cash losses during the financial year covered by our audit and the 
immediately preceding financial year amounting to Rs. 34.58 Lakhs and Rs. 91 .65 Lakhs 
respectively. 

xviii . There has been no resignation of the statutory auditors of the Company during the year. 
Accordingly, reporting under clause 3(xviii) of the order is not applicable to the company. 

xix. On the basis of the financial ratios, ageing and expected dates of realisation of financial assets 
and payment of financial liabilities, other information accompanying the financial statements 
and our knowledge of the Board of Directors and Management plans as explained in Note No. 
13 of financial statements management's plan of identifying a suitable business vertical and 
based on suppo1t letter from ultimate holding company that assures for providing financial 
support to meet future obligation and expenses, nothing has come to our attention, which 
causes us to believe that any material uncertainty exists as on the date of the audit report 
indicating that Company is not capable of meeting its liabilities existing at the date of balance 
sheet as and when they fall due within a period of one year from the balance sheet date. We, 
however, state that this is not an assurance as to the future viability of the Company. We 
further state that our reporting is based on the facts up to the date of the audit report and we 
neither give any guarantee nor any assurance that all liabilities falling due within a period of 
one year from the balance sheet date, will get discharged by the Company as and when they 
fall due. 
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xx. According to the information and explanations given to us, The Company does not fulfil the 
criteria as specified under section 135(1) of the Act read with the Companies (Corporate 
Social Responsibility Policy) Rules, 2014 and according, reporting under clause (xx) of the 
Order is not applicable to the Company. 

For Chaturvedi & Shah LLP 
Chartered Accountants 
Firm Registration Number: 101720W/ Wl00355 

~ ~ oA f eJ1lo-

Lalit R. Mhalsekar. 
Membership No.103418 

UDIN: 240103418BKCRPX2814 
Place: Mumbai 
Date: 30th April, 2024 
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• Annexure B to Independent Auditor's Report - March 31, 2024, on the Standalone 
financial statements of Raymond Realty Limited (Erstwhile Raymond Lifestyle Limited) 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 
of the Companies Act, 2013 ("the Act") 

We have audited the internal financial controls with reference to standalone financial statements 
of Raymond Realty Limited (Erstwhile Raymond Lifestyle Limited) ('the Company') as of 
March 31, 2024, in conjunction with our audit of the standalone financial statements of the 
Company for the year ended on that date. 

Management's Responsibility for Internal Financial Controls 

The Company's management is responsible for establishing and maintaining internal financial 
controls based on the internal control with reference to standalone financial statements criteria 
established by the Company considering the essential components of internal control stated in 
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by 
the Institute of Chartered Accountants of India (ICAI). These responsibilities include the design, 
implementation and maintenance of adequate internal financial controls that were operating 
effectively for ensuring the orderly and efficient conduct of its business, including adherence to 
company's policies, the safeguarding of its assets, the prevention and detection of frauds and 
errors, the accuracy and completeness of the accounting records, and the timely preparation of 
reliable financial information, as required under the Companies Act, 2013. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the Company's internal financial with reference to 
standalone financial statements based on our audit. We conducted our audit in accordance with 
the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the 
"Guidance Note") and the Standards on Auditing as specified under section 143(10) of the Act, 
to the extent applicable to an audit of internal financial controls, both applicable to an audit of 
Internal Financial Controls and, both issued by the Institute of Chartered Accountants of India. 
Those Standards and the Guidance Note require that we comply with ethical requirements and 
plan and perform the audit to obtain reasonable assurance about whether adequate internal 
financial controls with reference to standalone financial statements was established and 
maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls system with reference to these standalone financial statements and 
their operating effectiveness. Our audit of internal financial controls with reference to these 
standalone financial statements included obtaining an understanding of internal financial 
controls with reference to these standalone financial statements, assessing the risk that material 
weakness exists, and testing and evaluating the design and operating effectiveness of internal 
control based on the assessed risk. The procedures selected depend on the auditor's judgment, 
including the assessment of the risks of material misstatement of the standalone financial 
statements, whether due to fraud or error. 
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion on the Company's internal financial controls system over financial 
reporting 

Meaning of Internal Financial Controls with reference to these standalone financial 
statements 

A company's internal financial control over financial reporting is a process designed to provide 
reasonable assurance regarding the reliability of financial reporting and the preparation of 
standalone financial statements for external purposes in accordance with generally accepted 
accounting principles. A company's internal financial control over financial reporting includes 
those policies and procedures that ( 1) pertain to the maintenance of records that, in reasonable 
detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; 
(2) provide reasonable assurance that transactions are recorded as necessary to permit 
preparation of standalone financial statements in accordance with generally accepted accounting 
principles, and that receipts and expenditures of the company are being made only in accordance 
with authorisations of management and directors of the company; and (3) provide reasonable 
assurance regarding prevention or timely detection of unauthorised acquisition, use, or 
disposition of the company's assets that could have a material effect on the standalone financial 
statements. 

Inherent Limitations of Internal Financial Controls with reference to these standalone 
financial statements 

Because of the inherent limitations of internal financial controls over financial reporting, 
including the possibility of collusion or improper management override of controls, material 
misstatements due to error or fraud may occur and not be detected. Also, projections of any 
evaluation of the internal financial controls over financial reporting to future periods are subject 
to the risk that the internal financial controls over financial reporting may become inadequate 
because of changes in conditions, or that the degree of compliance with the policies or 
procedures may deteriorate. . 
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Opinion 

In our opinion, the Company has, in all material respects, an adequate internal financial controls 
system over financial reporting and such internal financial controls over financial reporting were 
operating effectively as at March 31, 2024, based on the internal control over financial reporting 
criteria established by the Company considering the essential components of internal control 
stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting 
issued by the ICAI. 

For Chaturvedi & Shah LLP 
Chartered Accountants 
Firm Registration Number: 101720W/ Wl00355 

Lalit R. Mhalsekar 
Partner 
Membership No. I 03418 

UDIN: 240103418BKCRPX2814 
Place: Mumbai 
Date: 26th April 2024 
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Particulars 

I ASSETS 
1 Non-currentAssets 

. 
RAYMOND REAL'IY LIMITED 

(ERS'IWHILE RAYMOND UFESTYLE LIMITED) 
STANDALONE BALANCE SHEET AS AT 31.St March, 2024 

Note 
No. 

Asat 
. ut Mardi 202.1 

(a) Property, Plant and Equipment 
(b) Financial Assets 

(i) Investments 

2 Current assets 
(a) Financial Assets 

(i) Cash and cash equivalents 

Income Tax Assets (net) 

TOT.AL ASSETS 

n E.Qvm · AND LIABILITIES 
' Equity 

n) ~uity "'1are capital 
h) Other equity 

(i) Reserves & Surplus 

~ Uu bOities 
.Non- Current liabilities 
(a) Borrowings 

Cau•ttnt liabilities 
(;i) Financial Liabilities 

(i) Borrowings 
(ii) Other financial liabilities 

(b) Other CU1Tent Liabilities 
(i) Statutory Dues 

TOTAL IJABILITIFS 

S1gruf1i-.;in1 Account~ l'oli~ 

2 

3 

4 

5 

6 
7 

8 

6.50 

5.86 

15.00 

(128.17) 

120.00 
5.13 

0.39 

Rs.in Lakru 
Asat 

3Lq Man:'h., 20~ 

5.50 

8.34 

1,711.o6 

15.00 

(93.59) 

1,720.00 
82.20 

1.29 

As per our Report of even date 
For Chaturvedi & Shah LLP 
Chartered Accountants 

For Raymond Realty Limited 

~ 1'~tef~ 
Lalit R. Mhalsekar 
Partner 
Membership No. 103418 ~ 
F. R. No. 101720W/ W100355 ~~~~ 

~=~6 April 2024 l,c'f~ ~\' 
',~·* UMBAI 1,1 'i ,::.;, 

r, .._ /,•~J 

~ ; 
Krishnan Ashwath Narayan 
Director 
DIN:00950589 

Director 
DIN: 08254851 
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RAYMOND REAL'IY LIMITED 
(ERS1WHILE RAYMOND LIFES'IYLE LIMITED) 

Standalone Statement of Profit and Loss for the Year Ended 31st March, 2024 
Rs. in t.u.hs 

Particulars 

I Revenue from operations 
Other income 

Total Income 

II Expenses: 
Cost of materials consumed 
Purchases of stock-in-trade 

Employee benefits 

Finance costs 
Depreciation and amortisation 
Other expenses 

Total expenses 

Ill Profit/ (Loss) before tax (I • 11) 

IV Tax expense 
Current tax 
Deferred tax charge/(credit) 

V Profit/ (Loss) after tax for the period (111 • IV) 

VI Other Comprehensive Income for the year 
Items that will not be reclassified to Profit and Loss 

Items that will be reclassified to Profit and Loss 

VII Total Comprehensive Income for the year (V + VI) 

VIII Earnings per equity share (In Rupees) 
Basic 
Diluted 

As per our Report of even date 
For Chaturvedi & Shah LLP 
Chartered Accountants 

Lalit R. Mhalsekar 
Partner 

Membership No. 103418 u.~~-
F. R. No. 101720W/ W100355 ,~~¼~\ 
Mumbai. ,rr..Jr Ml l~AD .1 , c;: 
Date: 26April2024 ' 6,\ MUMB41 } : I 

, ,_:,1 

Note 
No. 

9 

10 

11 

Year Ended 
31st March, 2024 

68.44 

101.08 

1.94 

103.02 

(34.58) 

(34.58) 

Year Ended 
31st March, 2023 

For Raymond Realty limited 

/ 

Km~at~arayan 

Director 
DIN:00950589 

~ 
Director 
DIN: 08254851 

90.73 

(91.65) 

(61.10) 
(61.10) 
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RAYMOND REALTY LIMITED 
( ERSTWHILE RAYMOND LIFESTYLE LIMITED) 

Standalone Cash Flow Statement for the Year Ended 31st March, 2024 

CASH FLOW FROM OPERATING ACTIVITIES: 
Profit before exceptional items and tax 
Adjustments for: 
Add/(Deduct): 
Interest on borrowings 
Operating profit before working capital changes 
Adjustments for: 
Increase in trade and other receivables 
Increase in other current liabilities 
Increase in trade and other payables and provisions 
Cash used in operations before Exceptional items 
Exceptional items (net) 
Cash used in operations 
Direct taxes paid (net ofreft~nds) 
Net cash used in operating activities - [A] 

CASH FLOW FROM INVESTING ACTIVITIES: 
Inflow 
Outflow 
Investment in Rayzone 
Investment in Ten X Realty East Limited 
Investment in Ten X Realty West Limited 
Investment in Ten X Realty Ltd. 

Year Ended 
31st March, 2024 

101.08 

(0.90) 
(178.15) 
(112.55) 

(112.55) 
1,711.06 

1,598.51 

(0.50) 
(0.50) 

Net cash (used in)/ generated from investing activities - [B] (1.00) 

CASH FLOW FROM FINANCING ACTIVITIES: 
Proceed from Issue of shares 
Borrowing 
Interest on borrowings 

Net cash generated from financing activities - [C] 

Net increase in cash and cash equivalents - [A+B+C] 
Add: Balance at the beginning 
Cash/Cash Equivalent at the close of the period 

As per our Report of even date 
For Chaturvedi & Shah LLP 
Chartered A<:countants 

Lalit R. Mhalsekar 
Partner 

Membership No. 103418 
F. R. No.101720W/W100355 

Mumbai. ~~ & ,S~ . 
Date : 26 April 2024 _;;- '?~ ~ 

' 

For Raymond Realty Limited 

r;:r</ 

Krishnan Asbwatb Narayan 
Director 
DIN:00950589 

(1,600) 

(1,600) 

(2,49) 
8.34 

5.85 

Rs.inLakhs 

Year Ended 
31stMarch,2023 

(91.65) 

90.73 

1.29 
(9.53) 
(9.17) 

(9.17) 
(1,711.06) 
(1,720.23) 

(0.50) 

(0.50) 

1,720.00 

1,720.00 

(0.73) 
9.07 

8.34 

Director 

DIN: 08254851 
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RAYMOND REALTY LIMITED 
(ERSIWHILE RAYMOND LIFESTYLE LIMITED) 
Standalone Statement of Changes in Equity for the Year Ended 31st March, 2024 
Other equity 

Particulars 

Balance as at 31.03.2022 
Changes in accounting policy or prior period errors 

Restated balance at the beginning of previous year 
Add : loss for the period 
Balance as at 31.03.2023 
Changes in accounting policy or prior period errors 
Restated balance at the beginning of the current 
reporting period 
Add : loss for the period 

Bali!ru:~ Milt 3!,23,22&4 

As per our Report of even date 
For Chaturvedi & Shah LLP 

Chartered Accountants 

&~f'd~ 
Lalit R. Mhalsekar 

Partner ---~ 
Membership No. 103418 ~~~& 
F. R. No.101720W/W10035~..:>~-y\\ 
Mumbai. 7,f/ \ ,;:.\\ 

11 ; MUMBAI r;:J Date : 26 April 2024 

For Raymond Realty Limited 

~.:._ 
Director 
DIN:00950589 

Rs. in lakhs 

Retained Earnings 

(1.93) 
-

(1.93) 

(91.65) 

(93.59) 
-

(93.59) 

(34.58) 
(128.17) 
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RAYMOND REALlY LIMITED 
(ERSTWHILE RAYMOND LIFESTYLE LIMITED) 
Note 1- STATEMENT OF MATERIAL ACCOUNTING POLICIES 

I. Background 
Raymond Realty Limited (Erstwhile Raymond Lifestyle Limited) ('RRL' or 'the Company') having CIN U41000MH2019PLC332934 is incorporated 
on 14th November 2019. The Company is limited by Shares incoporated and domiciled in India and is primarily engaged in the business of Real 
Estate construction, development and other related activities. 

II, Significant Accounting Policies followed by the Company 
(a) Basis of preparation 

(i) Compliance with Ind AS 
The standalone financial statements have been prepared in accordance with the Indian Accounting Standards (hereinafter referred to as the 'Ind 
AS') as notified by Ministry of Corporate Affairs pursuant to Section 133 of the Companies Act, 2013 ('Act') read with of the Companies (Indian 
Accounting Standards) Rules,2015 as amended and other relevant provisions of the Act. 

The accounting policies are applied consistently to all the periods presented in the financial statements. 

(ii) Historical cost convention 
The financial statements have been prepared on a historical cost basis, except for the following: 
1) certain financial assets and liabilities that are measured at fair value; 
2) assets held for sale - measured at lower of carrying amount or fair value less cost to sell; 
3) defined benefit plans - plan assets measured at fair value; 

(iii) Current and non-current classification 
All assets and liabilities have been classified as current or non-current as per the Company's normal operating cycle (not exceeding twelve months) 
and other criteria set out in the Schedule III to the Act. 

(iv) Rounding of amounts 
All amounts disclosed in the financial statements and notes have been rounded off to the nearest rupee as per the requirement of Schedule III, 
unless otherwise stated. 

(v) Comparative amounts 
As the Company is incorporated during tile year, there are no comparative amounts. 

vi) Recent pronouncements 
Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to tile existing standards under Companies (Indian Accounting 
Standards) Rules as issued from time to time. For the year ended March 31, 2024, MCA has not notified any new standards or amendments to the 
existing standards applicable to the Company. 

(b) Use of estimates and judgements 

The estimates and judgements used in tile preparation of the financial statements are continuously evaluated by the Company and are based on 
historical experience and various other assumptions and factors (including expectations of future events) that the Company believes to be 
reasonable under the existing circumstances. Differences between actual results and estimates are recognised in the period in which the results are 
known/materialised. 

The said estimates are based on the facts and events, that existed as at the reporting date, or that occurred after that date but provide additional 
evidence about conditions existing as at the reporting date. 

(c) Cash and Cash Equivalents 

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, bank overdraft, deposits held at 
call with financial institutions, other short-term highly liquid investments witll original maturities of tllree montlls or less that are readily 
convertible to known amounts of cash and which are subject to an insignificant risk of changes in value. 

(d) Provisions 

Provisions are recognised when the Company has a present legal or constructive obligation as a result of past events, it is probable that an outflow of 
resources will be required to settle the obligation and tile amount can be reliably estimated. Provisions are not recognised for future operating 
losses. 

Provisions are measured at the present value of management's best estimate of the expenditure required to settle the present obligation at the end of 
the reporting period. The discount rate used to determine tile present value is a pre tax rate that reflects current market assessments of the time 
value of money and the risks specific to the liability. The increase in the provision due to the passage of time is recognised as interest expense. 

~ f JJ~ ' ue recognition 

•
0

{ ~A,LJMA iv '-\11:M.,imlllie• is recognized on satisfaction of performance obligation upon transfer of control of promised products or services to customers in an 
1,\:, ~ that reflects the consideration the Company expects to receive in exchange for those products or services . 
. , ;.. • vi. 
\:-,~ ... ---- ...... '» 
~# 
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RAYMOND REALTY LIMITED 
(ERSTWHILE RAYMOND LIFESTYLE LIMITED) 
Note 1 - STATEMENT OF MATERIAL ACCOUNTING POLICIES 
(t) Income tax 

The income tax e,cpense or credit for the period is the tax payable on the current period's taxable income based on the applicable income tax rate 
adjusted by changes in deferred tax assets and liabilities attributable to temporary differences and to unused tax losses. 

Deferred income tax is provided in full, using the liability method on temporary differences arising between the tax bases of assets and liabilities and 
their carrying amount in the financial statement. Deferred income tax is determined using tax rates (and laws) that have been enacted or 
substantially enacted by the end of the reporting period and are excepted to apply when the related deferred income tax asset is realised or the 
deferred income tax liability is settled. 

Deferred tax assets are recognised for all deductible temporary differences and unused tax losses, only if, it is probable that future taxable amounts 
will be available to utilise those temporary differences and losses. 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and liabilities and when the deferred 
tax balances relate to the same taxation authority. Current tax assets and tax liabilities are off set where the Company has a legally enforceable right 
to offset and intends either to settle on a net basis, or to realize the asset and settle the liability simultaneously. 

Current and deferred tax is recognised in the Statement of Profit and Loss, except to the extent that it relates to items recognised in other 
comprehensive income or directly in equity. In this case, the tax is also recognised in other comprehensive income or directly in equity, respectively 

(g) Earnings Per Share 

Basic earnings per share 
Basic earnings per share is calculated by dividing: 
- the profit attributable to owners of the Company 
- by the weighted average number of equity shares outstanding during the financial year, adjusted for bonus elements in equity shares issued during 
the year and excluding treasury shares. 

Diluted earnings per share 
Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account: 
-the after income tax effect of interest and other financing costs associated with dilutive potential equity shares, and 
-the weighted average number of additional equity shares that would have been outstanding assuming the conversion of all dilutive potential equity 

shares. 

(h) Cash F1ow 

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of transactions of a non-cash nature, any 
deferrals or accruals of past or future operating cash receipts or payments and item of income or expenses associated with investing or financing 
cash flows. The cash flows from operating, investing and financing activities of the Company are segregated. The company considers all highly liquid 
investments that are readily convertible to known amounts of cash to be cash equivalents. 

III. Critical estimates andjudgements -

The preparation of financial statements requires the use of accounting estimates which by definition will seldom equal the actual results. 
Management also need to exercise judgement in applying the Company's accounting policies. 
This note provides an overview of the areas that involved a higher degree of judgement or complexity, and items which are more likely to be 
materially adjusted due to estimates and assumptions turning out to be different than those originally assessed. Detailed information about each of 
these estimates and judgements is included in relevant notes together with information about the basis of calculation for each affected line item in 
the financial statements. 

~ -\ 

t''-~lj·. 
!!.~ 

•. ·~ ··. ✓--~· 
·., :-.;,; >-----✓ "!-.~ 

::-;.~lJACC'$~ --= 
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RAYMONDREALTY LIMITED 
(ERSlWHIU: RAYMOND UFl'SnLE UMfreD) 
Notes to the standalone ttnandal statements for the Period Ended 3ut March, 2024 

Note 2 - Fina.odal Assds - Jo,,utment.s 

hrtic:alla rs 

RAVZOM! PROPERTY SERVIC'BS Lro 

5000equitysharesof, to each 
TEN X REALTY BAST LIMITED 

5000equity shares of"' 10 each 
TF'.NXRP.ALTYWBSI'lJMITEO 

5000 equity shares: of , 10 each 
TEN X RF.ALTY LIMITED 

5ooooequityshal'PSof, to each 

Note -Casb.andCasb uiva.J.ent 

Asat 
3Ut March, 2024 

(Rs.) 

0-50 

0-50 

0.50 

5.00 
6. 

Asat 

Asat 
3utMIU'c:b, 2""3 

(Rs.) 

0.50 

5-00 
.50 

Asal 
Particulars 3 JSt March, 2024 31Sl March, 2023 

(Rs.) 

Balances with Ban.b 
In current accounts 

TotaJ 

Note 4 - Equity 

Particulars 

Authoriaed 
2,50,000 Equity Shares of Rs.to each 

i..ucd 
1.50,000 Equity Shares of Rs.to eaeh 

Subscnbed and tully paid up 
1.50,000 E.qu!ty Shares of Rs.to each 

Total 

a) 

(Rs.) 

5.86 

5.86 8.34 

Reconciliation of number of shares 

Rs.la Lakhs 

Rs.in Lakhs 

Rs in Lakhs 
Asat Asal 

3151 March, 2024 31StMa,ch, 
(Rs.) 2023 

~5-00 25,00 

15.00 JS,00 

15-00 15.00 

15.00 15.00 

& at ~tst March, :ao~ As at :.tut March, ao23 

Particulars Number of shares Amount Numbcrof 
•batts 

llqui1Y Sha .... , 
BaJance as at the beginning of the }~r t ,50 ,000 15.00 1,50,000 
Add: Share Issued during the )"tJr 

Balaoa: at the end of the year 1,50,000 15.00 1,50,000 

Carrent Reporting Period-Y.earended Matth24 
Asat 

Particulars Numbet"ot Amount ···-· 
llquity Sbatts Capital : 
Balaoce a.sat the beginning of the current reporting rear 1,50,000 15.00 

Add: Changes in Equity Share Capital due to prior penod errors 
Restated balance at the beginning of the per;oc1 1,50,000 15.00 
Changes in equity share capital duriog the current year 
Balance at the endofthc pr:riod l,50,000 15.00 

Previous Reporting P~riod-Year ended March 23 ,. .. , 
aist March, _.._ 

Particulars Numberof 
Amoant shares 

llqui1Y Shares Capital, 
BaJance as at the beginning of the current reporting year 50,000 5.0D 
Add: Changes in Equity Share Capital due to prior period errors 
Reotated babmce attbe begiuningoftbe period 50,000 J.00 
Changes in equity share capita] during the current year 1,00,000 IO.OO 
Balance at the end of the period l,.'ii0,000 d-M 

b) Rights, preference:, and re.strictions attached to shares 
Eqt.tJty" shares: The Company has only one clmof equiry share having a par \'alue of Rs 10 per share Subject to any rights or ~rictions for the time being attached to any class or cl~ o< shares, on show of hands, 
e\-'efY member present in person shall hne one ,-ote and on a poll,the \'Oting rig Ats oi members shall be in proponion 10 bis share in the patd up equity share capital of1hecompany. The company tn genenl meetiog 
may declare dMden&. but ao dividend shall exceed the amount recommended by the Board. In thee\'eDt ofliquidation, the equity shareholders are eligible to rea!ive the remaining assets of the Company after 
distribution of all preferential amounts, in proportion to their shareholding. 

cl Shares be)d bv HoJdioll Compaov 

Asat 
Particulars Asat 311tMarch, 

31St March, ZOZ4 2023 

Equity Sbatts of Rs. 10 ~ch lleld by: 
15.00 15.00 

cl) Details of equity sbu.ra held by sbarcholdcn hold.in.: more than 5" of the ■lnD'rlffltc sbara in the Commmv 

~lStM~l'Ch, 2024 As at ·ust March , ""'-""' 
Partlculan " I No. of Shares " r No. orS1uu-a 

RaJ,mond Limited 100 l,50,000 100 1,50,000 

•l Shares held hv Promoter Com-•-at tbe encl of tile--.. 

"of Total "c:iuUlp duriua the 
Sr No Promoter Name No. of Shat'ff Sha .... -· t RAYMOND LIMmD 1,50,000 100% 

Amount 

15.00 

15.00 
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RAYMONDA.EALTI' UMITED 
(E.RSIWHILE RAYMOND UF'ESTYLE UMITED) 
Notes tu tl1c standalone ftnand•I .statemenbl for the YHt- Ended 3.a.t March, 2024 

Note ,;; • other Fnultv 

Reserve and Surn1UJJ 

Partlcul.ars 

Dll■nciru ■t 31 01 2011 
CMJlges in aanonting policy or prior period 
, mm 
Rublted balance at the bqln.ni113 of 
previous year 
Add : km for the period 
Bal1 uer u at 31 93 1013 
Cbaages io aa:ouotin1 policy or prior period 

""'"" Restakd balance at the be!Pnnlnx of 
current year 
Add: lop for lhe period 
Bala nee u at 3 1,01,202,1 

Note 6 • Bort"Olrin 

Umccured 
Louis fotm Ra)t]lond Limited 
Total 

Noh, • Other ftnanclal HahUltir~ 

Audit Fees Po.}11ble llncl\liling 
Coasolidatioo Fee) 
Other Pa}abk-
Total 

Note 8 - Other curn-nt liabilities 

P.vticul.a.nl 

Note -OtherJncome-

Partkulars 

h1.te-rest 011 I noome Tax Refund 

Total 

Note 10 - Finance Cost 

Fi.ooooe oosl on borro ... inAS 
Total 

Note u&OlherEx 

Particula.rs 

Auditor"11 Rcmu11en.tfo11 &: Consol fcc:s 
~ and Profc:ssiooa.l Expeoscs 
ProfCMional F.xpcnses 
Bank:Cbarti:es 
RocFccsF.xpc:IIM!S 
T~Ull 

A Details of Payments to Auditor (lndadcd. in Auditor's Rcmunantlion ) 

Partleulan 

Audit Fees 
OtherScr\'ioes 
Totol 

Note 1:11 • DctM;,aer Sebeme 

Retained Eaml ngs 

""'·' 

(128.17) 

Asat 
3u.t Maft:b , zoq 

(lb,.) 

110.00 

Aaat 
3tst March, 2024 

(Ks.) 

1,72 

1 

Vear Ended 
3ut Ma.n:h, ao:114 

(Ra.) 
68.44 

68-44 

Year Ended 
3 1.11t M•rdl, :ao24 

(Ra.) 
101.o8 

YurEndcd 
sut Ma.rdl♦ :a~ 

(KB.) 

,.77 

0,17 

o.oo 

Year Ended 
3bl March. :t.G:24 

(IO,.) 

'•Tl 

A .. t 
~a.t M•rch, 2023 {RJI.) 

1,720.00 
172,0.00 

...... , 
3ist Mudt, 2023 (Rs.) 

Aut 

0.54 
81.156 

82.20 

3ist March, 20.q (Rs.) ,., 

Year Ended 
31&t Mareh1 ao.g (Jbi.) 

l:'ear£nded 
;p•t M•reh 1 ao:113 (R8.) 

90.Zi! 

Year Ended 
3ut M arch9 2023 (lb.} 

Year Ended 

0.72 
0.05 

0.12 
0,0, 

0,0, 

3ut March, :11023 (lb.) 

o.za 

ll!l.inl.akhs 

lb. h, Lakhs 

Ra. in Lakh.s 

R.it. in Lakh.w 

R.s. lnt..k.tw 

The Board of Directors of the COmpeDJ at illi mcctin.l bcld on a,sJuuary aou bl,"C appr(WCQ a $cbcme of Amta~t ('R.c:al &tate~beme1 betwem tbeCoulpaf)y aJld &}-moad LilPited (HoWinJ; ComPN1Yoltbe C,ompuy) fordCIDCl'XCfof tic 
IUll C11tatc busin1'!$1i undertaking oft:11.e holding Compaoy(u defined in tbr Real Estatie Schrme) iato Company(Jll a xuini coooen1 bo.sm. 11te Appoiatcd Dab: is t April 20il, The Rml Eslalle Scbeme will beeffccti:ve upo11. rcuiptof 811ch apprcn11ku 
may be,t.tutorily roqllired inch.«iiq tho.I ofMuznOOi 8cnr:h of the Natioaal C.Omp1ay l..&wTribunal ("NCl.T'). Subsequent to the balance sheetdak, 1M hoard ofdin:ctor olRaymoud )ml.ital at ita lllediog hdd Oil 27th april 2023 baW!appnwed tile 
Vl'ilhdn"',.1 ohhic Real Eslatc macznc. 
Note _q:-Going Cmurnt 

As the iCKJDC(lf de!DCfler ol Ralettllc h1JSJ.ttcs,,; of the Ra)'!Mnd Untitlfld { Holcli.llg CoJn.pany} Qq the srud bw:iJw:s.. 1o bo merged with RLL ha~ "'ithdra-.1 by the Boa.rd d. Raymr:>llll Limikd throuJh boud rr.::aolubolll datul ~,tb April ao23. 
c-.,-... ,1,, _ _.._....,.._ ..S• .... rorn;-:1;•1.•e ~ .. --..A-1 :...1:.-- •---._:..1 .. -1 ... t; ....,...,1. _ _ ,,.,.d ~ .. 1a.-.. , ..... ,i,.- • ...._., .-r,.,-p;.::.,,•"I..Wtu ...__ .. t.1., .... .....: .... --• ~ .....,.l .... r--... ~ .... ,._, • .-'-•-+!in: A .... ....:..t 

MLPPQli t<I micet Ute obUptioll oDd fuhln:expcllSCII, WM!ft!\ff n,quin:s ...d tk ~• ii DI pnraa for identifying tk suitable buai-plu. 

Note .14- ~aofa.budlaryCompany 

1k Company iacofpnled Tea X Realty Li.mi1':d ~ il9 wbolly-ownc,d Slllblidiu)'OD Dllllmlber24. :1021. witJa ildtial aatboriml and pt.id-u,p&ltare capi4al of Rs. 10,00,000 .... Ra. 5-00,000/ -~-Tbe Compu.y a.lac, incotpontw:d Te. X 
Rmlly F.asl Limital ud Tn X lcalty West Umitc.l u jg wllcnl)·--ownc,d .....,_OIi Dcccmber20. ao23 ud Jaau,y 03, 2024 raprcth'dy, widl mitillautlloria,d ud paid•ltl)MU'ecapllalof lb. 1,00,oooud ,.._ 60,000/· rapc,ctiffly for bcdi 
c ntiln, Fllll'1bertlaec:o.pu)'(bda1 intmned.iat-ewboU:rowuc!ll~) Wopll'.ldexemplloq.-lablewiclerl'IUE6fJCompuir:s( Aa:oaats) Rlllm:;ic,14 aad...::a>r&glyllllt.-,.ndeo.dWalatftmincialSlalemratfcwtbe)'eU'~31• --
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RAYMOND REALTY LIM:lTED 
(ERSTWHILE RAYMOND LIFFSl"YLE LIMITED) 
Notes to the standalone financial statements for the Year Ended 31St March, 2024 

Note 15 - Related party Disclosure wider ind AS 24 
1. Relationship 
( a ) Holding company 

RAYMOND LIMITED 
( b) Subsidary companies 

TEN X REAL1Y LIMITED (W.E.F. 24th December 2021) 

RAYWNE PR0PER1Y SERVICES LIMITED (W.E.F 11th NoVl!mber 2022) 

TEN X REAL1Y EAST LIMITED (W.E.F. 20th December 2023) 

TEN X REAL1YWEST LIMITED (W.E.F. 03rd January 2024) 

2. Transactions carried out with related parties referred In 1 above, in ordinary course of business: 
Rs inLakhs 

Nature ofTransactions Referred in 
1 above 

Finance 
Unsecured Loan repaid 

Raymond Limited 1,600.00 

&penses 
Interesr Expense 

Raymond Limited 101.08 

Investment 
Investment in Shares 

Ten X Realty East Llmited 0.50 
Ten X Realty West Limited 0.50 

Rs in Lakhs 
3ut March'24 "ut M•ro;h'.,_ 

Outstanding& : 
Unsecured Loan taken 

Raymond Limited 120.00 -

Interest Pa11able 
Raymond Limited 341 81.66 

lnt>eStment in Shares 
Ten X Realty Limited 5.00 5,00 

Rayzone Property Services Limited 0.50 0.50 

Ten X Realty East Limited o.so -
Ten X Realty West Llmited 0.50 . 

Equitll share capital 
Raymond Limited 15.00 15.00 
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RAYMOND REALTY LIMITED 
(ERSTWHILE RAYMOND LIFESTYLE LIMITED) 
Notes to the otandalone financial statement,, for the Period Ended 3tst March, 2024 

16 - Financial risk management objectives and policies 

The Comapany's financial risk management is an integral part of how to plan and execute its business strategies. The Company's financial risk management policy is set by the Managing Board. 

Market risk is the risk of loss of future earnings, fair values or future cash flows that may result from a change in tbe price of a financial instrument. The value of a financial instrument may change 
as a result of changes in the interest rates> foreign currency exchange rates,equity prices and other market changes that affect market risk sensitive instruments. Market risk is attnDutable to all 
market risk sensitive financial instruments including investments and deposits, foreign currency ..,.ivables, payables and loans and borrowings. 

The Company manges market risk through a treasury departments> which evalutates and exercises independent control over the entire process of market risk management. The treasury 
department recommend risk mangament objectives and policies, which are approved by Senior Management and tbe Audit Committee. The acitivies of this department include management of 
cash resources, implementing hedging strategies for foreign currency exposures, borrowing strategies and ensuring compliance with market risk limits and policies. 

Market Risk- Interest rate risk 
As Borrowing is at fixed rate of interest, there is no market risk- Interest rate risk. 

Derivative instruments and unhedged foreign currency exposure - There is No derivative tnnstions. 

Liquidity Risk 

Liquidity risk is defined as tbe risk that the group will not be able to settle or meet its obligations on time, or at a reasonable price. The Company's treasucy depannent is responsible for liquidity, 
funding as well as settlement management. In addition, processes and policies related such risk are overseen by senior management. Management monitors the group's net liquidity position 
through rolling forecasts on the basis of expected cash flows. 

Maturity natterns ofbottowinu 
Rs.inLakbs 

Asat 
3IStMarch 2024 

o-1vcar 1-5 yelll"S bevond 5 years Total 
Long term borrowings (Including current maturity of 
long tern debt) - . . 
Short term borrowings 120.00 . . 120.00 

Total 120.00 - - 120.00 

As at 3tst March 2023 
o-1vears 1·5Vears bevond 5 vears Total 

Long term borrowings (Including current maturity of 
long tern debt) . 

" " " 

Short term borrowings 1,720.00 - " 1,720.00 

Total 1,720.00 . " 1,720.00 

Maturity patterns of other financial Liabilities 
Rs.inLakhs 

/15 at 31.St March 2024 

0-3 months 3•6months 6 months to 12 beyond 12 months Total months 

Other Financial liability (CUrrent and Non current) " 5.13 - 5.13 

Total " - 5.13 . - 5.13 

"5 llt 3tst March 202..~ 

o-3months 3-6months 
6 months to 12 beyond 12 months Total months 

Other Financial liability ( Current and Non current} 0.54 " " 81.66 82.20 

Total " 0.54 . . 81,66 82.20 
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RAYMOND REALTY LIMITED 
(l!llSIWIIILI! RAYMOND UFESTYLII UMITl!D) 
Notrstotlae~ 8IDIIDCialatatemelltafor the Penocl Hnded :tut March, 2024 

Note • 17 Fair Value m.cuPRmnt 

Financlal Instrument by c;ategoD' ■nd Wcmrd!v 

The fair ,,duesofthefi.n;urial assets and liabilities are included at the amount at which the instrument could be exchanged in a current transaction between willing parties, other than in a forced or Uquidation sale. 

The i:lllowing mer hods and ~umpUons were used to estimate th4! fair values: 
J, Fair,--altte of cash and short-tenn depo6its, trade and other short tenn receh-ables, trade payables, other current liabUities, short term bans from banks and other financial institutions approximate their can)ing amounts la11dy due to short tenn maturities of these instruments. 

2. fillUlcia.l instl"\lments with fixed and variable interest rates are evaluated by tbe Company based on parameters such as interest rates and indM,~ual credit worthiness of the counterparty. Based on th~evaluation, a11owanoes are taken to aa:ount for expected losses or these receho1bles. Aa:ordictgl)', fair value of such instrume nts is not 
materially different from their caJT)ing amounts. 

Ille Group__. tk Mh>ri• hk:m,rhy f9I: tk:k:rminJna JIPd disdesJna the f11lr w•ue orfinanclel lnwvmem, by yaluation trc~ 

Le\'el t: qUOled (unadjusted) prices in acth·e markets for ldeniicaJ assets or liabilities. 

Le\-ei 2: other techniques for which all inputs which ba,-e I signific:ant effect on tt.e recorded fair value are observable, either directly or indirectly. 

Le\'el 3:tochni,ques which use inputs that ha,'C a significant effect on the recorded fair \'alge that are not based on observable market data. 

Flnandal As&ets and Uebilldes u at 31st Mareb'2024 

NonCurrent current Tout 

I01JNIPriel Aucb --Cash and Ca&h equin.lents 5.86 5.86 

5.86 :;.86 

Plnaodal 1.iAlnliJiai 
Bommings 120.00 120.00 

Other Financial Liabilities 5-13 5.13 

12-.: .. 1"1 121;..1"1 

F1nandal.As&ebi and Liabilities uat 31.St Marcb•2023 

Non Current CUrreot Tout 

f1reerief Midi --Cash ■nd Cash eq 111\--.dents 8-34 8.34 

8.34 8.34 

Financial UahiJitin 

Other Financial Liabilities 82.20 fl2.20 
Bor"°"ings 1.120.00 l,T.i:Q.00 

t 802.20 1 llo::z.20 

Fair value offtoandalusetsand liabilities measured at.amortised cost -
Asat Asal 

Level t 

Levell 

Rs.inl.akhs 

Fmanelal Aosets and Llabllitlu •t.stMarch 20"" ~Uit March 202,;a 

Mfar±lAIKM 
Cash and Culil eqoi\fthts 

Borrowings 
Other Financial LlabiliUe:1 

r-...-n ....... amount 

•.So 
5.86 

120.00 
.. ,, 

···-·· 

-~~~ t~~~-
f~ ( MUMBAI t~ 
il~ -;Al 
'\'f-_,j,.~- __.j .&) 
~jcr.,li,f?? .... __ ........ . . 

Fair Value ea-n•amount Fair Value 

•.86 s.~ 8 ... 
5.86 S.34 8.34 

1:to.00 

<.t> 1802.20 18o2.20 
12C,t'2 t,802.20 1,8011..20 

Rs.iolahs 

Routed through P & L Routed through OCI carrying at 
Total Amount aworti.t<edcost 

Level 2 Level• Tout Levett Level2 Level • Tout 

5.86 5.86 

- 5.86 5.86 

120 120 

5-13 5.13 

12"ii:,1'.I 1211:.1'1. 

Rs.inlakhs 

Routed through P & L Routed through OCI Can:yingnt Total AmoUBt amortll.sed cost 

Level• Leveh Total Levell ,-12 Level~ Tout 

8 .34 8.34 

- 8.34 8.34 

- 82.20 82.:.i:o 

1,720.00 t.7.2.0.00 
1802.20 1802.20 
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Sr. 
No 

' 

. 
3 

4 

ltA"VlMOND RF.ALTY LIMITBD 
(ERSTWHILE JlAYMOND LIFESn'U! LIMITED) 
Note, .. tbc •ta■,alo11e fiaaada.l .ortatunrat, t..-tltc Period EaiiH 3u1 M■rdi., 20 24 

Nate ii • Other Star..tory laformatioa 

(■) DBTAILSOFB6N'AM1.PROPERTYHELD 

~ COMpany does not hold any benaml property as deflMd 11nder tt.e BeMmi TrMMCCions (ProhibitMIII.) Act. t988 (45 of 1988) •ad the nala mede thereuMff. No 
prooeediac hu been. tniti■ted or jlendin1 qainst t~ company for holding -1 bdtaml proper'I)' under the Bena.mi Tnt.UAiCtloM (Prohibit.ion) Ad, tg,88 (45 of 1C}88) and the 
rules made there11nder. 

0,) RELATIONSHIP WrTH !ffllUCK OPP COMPANll!S 

The Compan)' do not h&\'C ■nytrans■c:tions "ith .l'trUck otf compi1nies under .section :l4tJ of the Companies AJ:t., 2013 or Section 560 of Compi1niei Act, 1956. 

(c) Wl LLFtn.. DEFAULTtill 
The ComJ)ll.ny doel DOI hive any bor,owing form Nnkl and finaneit:1 inst"1J.rion or other let1der (u defift«I under the Com.pania Act, 2013) or COD50l'tium thereof, in 

aocordanoe""ith tbe iuidelinesoa wiaful dc<aulten lJe:ued by the R.c,cr.ie Bank o(l~ia. Aocotding))·thi,clc»e is oot •pplicable. 

(41) ltmtsTRATIONOFCIIA&GESOllSA11SFACl'IONWITHREGL9TRAJt.OFCOMPAN'IES 

ne Comi,.ny do nor hu-e an)' charget1 or •tidactk>n " ''-.ich is yet fo be ,egistered with Retiltfl.r of Companioes (ROC) beyond the statutory period. 

(c) D6TAJIS OF CRYPTO ClJltRENC\' Olt Vllt.TUALCURRENCY 

The Com pan)· hant not treded or invested in Crypto currency or Virtual Curttncy during lht, flnandal yeer. 

(f) ne Comp•■Y ••• J&ot advanced or loa11N H iDn•ted MM t• uyother perN■ • r eatity, Q.clN.i.ag forrip ea.ti.tics (lateffllNMlrieit) witlt tlte •■tlentan•i•1 that tile J.akrrwie4ilil")' •ll• llt 

■) dirffll)' or indln,ctly lend or in,-at in other pttlOl\S or tntitics identified iD ■ny manner wb.l.QlOt\-cr by or on behalf" olthe Com pan)· (UltimMe Baaeficiuies); or 

(b) Pf'O'~ ■ny guanlntee, seeurity or thf. like to or on behelf oftM Ultimate Beneficlarios. 

Cs) ne Com ... y ku aot ~ a■y t.■41 from • .-Y penoD w eatity, iaehuU.111 fore.Ip en tide. (Fu.adiag P~) witt. th■ •--nt.11iio1 (~ recoNecl in writia,g or oUacrwiR) tlaat tJae 
eo .. , • .,.a1i.. u1 

(a) directly or indirectly lffld or invest in other penon, or entitio: id~ntified in any manner whlt9oeVCT by or on behalf oft he Punding Party (U]tim&te lk'ndiciaries)', or 

(b) provide any cu■,l"llntee, security or the like on be.half of the Ultimate Beneficiarie... 

(b) IJNDISCLOSBD INCON 6 

The Compt.ny hu not any such traR$&r:tion which is not ~rded in the books of 11anunts that hu been su~ndered or di.lc:losed u lOOOMe dtarins: t~e yeu in the tu: asse:.umenta: under th~ Income Tax Act, 1961 (sudl Ao 

5ellrch c>rSUJ'"\-'t')'oranyotherreiev.ant pnwwonl oltN Income Tax Ad. 1961. 

(I) BOltltOWINGSOBTAINSDONTHl!liSISOFSIICUJUTYOl>CUIUU!NTASSIITS 

Dwins tile CUfffill year, tbe C.O.,,.ny docs not borrow ••Y fund and bmce this dnsc is not appl.cable. 

0) IJTtLISATION OF BORllOWllD FIJNDSANDSHAJU! PRIIMIUM 

During tho CWTefltye■r, the Company does nol borrowuyfund and hence this clause is not applioble 

(k) RBVALUATIONOFPROPBRTV, PLANT ANDBQUJPMBNT AND INTANGlBUlASSln'S 

The Company l\unot r'e\1tlued 11nyofitt.property. plant andeqllipment (inctuding RiJht o(Useauets)•nd i11.tangible uaetsduring the )"J' 

0) C:OMPUANCB WITH NUMBER OF Lo\YBR.9 OF OOMPANIF.S 

The Cornp1ny is in oomplian~ with the numberollayen pl"PSCribed under clause (87) of section :t oft be Companies Act read with the Cornpanies ( Rdrictioo. on n11nii.ber oflA)'trs) Ru1es, 2017 

(M)JlATJOS 
The ratio& for the period ended 3ut Man:h, 2024 aod 3,st Mardi. zoaa are as fi:JU<M"I! : 

Partie■lan 
As-a, 

Aao■!1.1Ma.rda'24 Merdl.'23 ....... ,-
CulT"et\t R.atic(in tines) 0.05 0 .00 

In~ due to 
repi..yment of 
borrowing 

Debt.equity R.atio(l.o times) , .06 21.89 Dec:n!ued due to 
~ ymentol 
'---'-

Otbt-$ef'\ice Covenlge Ratio(NII times) 0 .0., (0.01) 

lncreuecl due to 
decttUelniDte rest 
<lOlt due to ~pl)'fflent 
ort,orro'\ttna: 

Rotu.moneiquityR■..tio (UJ51iafter- (0.31) 
Tax/&qu;t)•) 

(l.17) 
Deereued due to 
interd income durin1 
thcrc-ar 

As per our Report of. e-.-co datt
Po r Ch■tot'W-dJ & Sita.It I.LP 

~Aroountant, I 
i.. =--, l---.c::::1-Wc.4Gc- 7-

r hy,uoadllulty • ·...i 

/ 

L.titRMhabt:kar 
Partne,-
Membership No. 103418 
F. ft No. 101'7<iOW/ W10035.1 
Mumbai. 
DatfJ : 26 April 202.4 

• Asliwalb Nan)11n 
Director 
l>JN,0095<>$89 

Dlroaor 
DIN: o8254851 
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INDEPENDENT AUDITOR'S REPORT 

■ 

■ 

CHATURVEDI • SHAH LLP 
Chartered Accountants 

■ 

■ 

To the Members of Raymond Realty Limited (Erstwhile Raymond Lifestyle Limited) 

Report on the Audit of the Consolidated Financial Statements 

Opinion 

We have audited the accompanying consolidated financial statements of Raymond Realty 
Limited (Erstwhile Raymond Lifestyle Limited) ("the Holding Company") and its 
subsidiaries (the Holding Company and its subsidiaries together referred to as "the Group"), 
which comprise the Consolidated Balance Sheet as at March 31, 2024, the Consoiidated 
Statement of Profit and Loss (including other Comprehensive income), the Consolidated 
Statement of Changes in Equity and Consolidated Statement of Cash Flows for the year then 
ended on that date, and notes to the financial statements, including a summary of material 
accounting policies and other explanatory information (hereinafter referred to as "the 
consolidated financial statements"). 

In our opinion and to the best of our information and according to the explanations given to us, 
the aforesaid consolidated financial statements give the information required by the Companies 
Act, 2013 ("the Act") in the manner so required and give a true and fair view in conformity 
with the Indian Accounting Standards prescribed under section 13 3 of the Act read with the 
Companies (Indian Accounting Standards) Rules, 2015, as amended ("Ind AS") and other 
accounting principles generally accepted in India, of the consolidated state of affairs of the 
Group as at March 31, 2024, the consolidated loss (including other comprehensive income), 
consolidated cash flows and the consolidated changes in equity for the year ended on that date. 

Basis for Opinion 

We conducted our audit of the consolidated financial statements in accordance with Standards 
on Auditing (SAs) prescribed under section 143(10) of the Companies Act, 2013. Our 
responsibilities under those Standards are further described in the Auditor's Responsibilities 
for the Audit of the Consolidated Financial Statements section of our report. We are 
independent of the Group in accordance with the ethical requirements together with the 
independence requirements that are relevant to our audit of the financial statements as per the 
ICAI's Code of Ethics and the provisions of the Companies Act, 2013 and Rules there under, 
and we have fulfilled our other ethical responsibilities in accordance with these requirements 
and the ICAI's Code of Ethics. We believe that the audit evidence we have obtained is 
sufficient arid appropriate to provide a basis for our opinion on the consolidated financial 
statements. 

Head Office: 912, Tulsiani Chambers, 212, Nariman Point, Muml>ai- 400 021, India. Tel : +91224163 8500 •Fax : +91 224163 8595 
URL : www.cas.ind.in 
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■ 

■ 

CHATURVEDI SHAHLLP 
Chartered At countanls 

■ 

■ 
Information Other than the Consolidated Financial Statements and Auditor's Report 
Thereon 

The Company's Board of Directors is responsible for the preparation of the other information. 
The other information comprises the information included in Board's Report including 
Annexures to Board's Report but does not include the consolidated financial statements and 
our auditor's report thereon. 

Our opinion on the consolidated financial statements does not cover the other information and 
we do not express any form of assurance conclusion thereon. 

In connection with our audit of the consolidated financial statements, our responsibility is to 
read the other information and, in doing so, consider whether the other information is materially 
inconsistent with the consolidated financial statements, or our knowledge obtained during the 
course of our audit or otherwise appears to be materially misstated. 

If, based on the work we have performed, we conclude that there is a material misstatement of 
this other information; we are required to report that fact. We have nothing to report in this 
regard. 

Management's Responsibility for the Financial Statements 

The Company's Board of Directors is responsible for the matters stated in section 134(5) of 
the Companies Act, 2013 ("the Act") with respect to the preparation of these consolidated 
financial statements that give a true and fair view of the consolidated financial position, 
consolidated financial performance, consolidated changes in equity and consolidated cash 
flows of the Group in accordance with the Ind AS and other accounting principles generally 
accepted in India. This responsibility also includes maintenance of adequate accounting records 
in accordance with the provisions of the Act for safeguarding of the assets of the Group and 
for preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making judgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of adequate internal financial controls, 
that were operating effectively for ensuring the accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the financial statement that give a true 
and fair view and are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated financial statements, the respective Board of Directors of the 
companies included in the Group are responsible for assessing the Company' s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless management either intends to liquidate the 
Group or to cease operations, or has no realistic alternative but to do so. 

The respective Board of Directors of the companies included in the Group are also responsible 
for overseeing the financial reporting process of the Group. 

Continuation sheet... 
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■ 

CHATURVEDI SHAHLLP 
Chartered Accountants 

■ 

■ 
Auditor's Responsibilities for the Audit of the Consolidated Financial Statements 

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

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

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

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances. Under section 143(3)(i) of the 
Companies Act, 2013, we are also responsible for expressing our opinion on whether the 
Company and its subsidiary companies which companies are incorporated in India, has 
adequate internal financial controls system in place and the operating effectiveness of such 
controls. 

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

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

• Evaluate the overall presentation, structure and content of the consolidated financial 
statements, including the disclosures, and whether the financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

Continuation sheet. .. 
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CHATURVEDI 

■ 

■ 

SHAHLLP 
Chartered Accountants 

■ 

■ 
• Obtain sufficient appropriate audit evidence regarding the financial information of the 

entities or business activities within the Group to express an opinion on the consolidated 
financial statements. We are responsible for the direction, supervision and performance of 
the audit of the financial statements of such entities included in the consolidated financial 
statements. 

Materiality is the magnitude of misstatements in the Consolidated Financial Statements that, 
individually or in aggregate, makes it probable that the economic decisions of a reasonably 
knowledgeable user of the Consolidated Financial Statements may be influenced. 

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

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

From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the consolidated financial statements of 
the current period and are therefore the key audit matters. We describe these matters in our 
auditor's report unless law or regulation precludes public disclosure about the matter or when, 
in extremely rare circumstances, we determine that a matter should not be communicated in 
our report because the adverse consequences of doing so would reasonably be expected to 
outweigh the public interest benefits of such communication. 

Other Matters 

We did not audit the financial statements and other financial information of two direct 
subsidiaries, whose financial statements reflect total assets of Rs. 0. 95 Lakhs as at 3 l51 March 
2024, total revenues of Rs. Nil, total profit/(loss) after tax of Rs. (0.35) Lakhs, total 
comprehensive Income/ (loss) Rs. (0.35) Lakhs and net cash inflows of Rs. 0.95 Lakhs for the 
year ended on that date, as considered in the consolidated financial statements. These financial 
statements have been audited by other auditors whose reports have been furnished to us by the 
Management and our opinion on the consolidated financial subsidiaries, and our report in terms 
of sub-sections (3) and ( 11) of Section 14 3 of the Act, in so far as it relates to the aforesaid 
subsidiaries, is based solely on the reports of the other auditors. 
Our opinion on the consolidated financial statements, and our report on Other Legal and 
Regulatory Requirements below, is not modified in respect of the above matters with respect 
to our reliance on the work done and the reports of the other auditors. ~EDI & :,.. 

;~~ ~;_~') Report on Other Legal and Regulatory Requirements c., \.- . 
* M~1l~1 

As required by Section 143(3) of the Act, we report that: i~ [.<.... j~ 
~-9£o Act\)~\\ 

(a) We have sought and obtained all the information and explanations which to the bes 
our knowledge and belief were necessary for the purposes of our audit of the aforesaid 
consolidated financial statements. 

Continuation sheet... 
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• • 
CHATURVEDI • SHAH LLP 

Chartered Accountants 
■ 

• (b) In our opinion, proper books of account as required by law relating to preparation of 
the aforesaid consolidated financial statements have been kept by the Company so far 
as it appears from our examination of those books 

(c) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss, 
Consolidated Statement of Changes in Equity and the Consolidated Statement Cash 
Flow dealt with by this Report are in agreement with the relevant books of account 
maintained for the purpose of preparation of the consolidated financial statements. 

( d) In our opinion, the aforesaid consolidated financial statements comply with the Ind AS 
specified under Section 133 of the Act, read with Companies (Accounts) Rules, 2015, 
as amended. 

(e) On the basis of the written representations received from the directors as on 31st March, 
2024 taken on record by the Board of Directors of the Company and its subsidiaries 
incorporated in India and the reports of the statutory auditors of its subsidiary 
companies incorporated in India, none of the directors of the Group companies 
incorporated in India is disqualified as on 31st March, 2024 from being appointed as a 
director in terms of Section 164 (2) of the Act. 

(f) With respect to the adequacy of the internal financial controls over financial reporting 
of the Company and the operating effectiveness of such controls, refer to our separate 
Report in '"Annexure A" which is based on the auditor's reports of the Company and 
its subsidiary companies incorporated in India. Our report expresses an unmodified 
opinion on the adequacy and operating effectiveness of the internal financial control 
over financial reporting of those companies, for reasons stated therein. 

(g) With respect to the other matters to be included in the Auditor's Report in accordance 
with the requirements of section 197(16) of the Act, as amended: 

In our opinion and to the best of our information and according to the explanations 
given to us, the Company has not paid any remuneration to its managerial personnel 
during the year and accordingly reporting in accordance with the requirements of 
section 197 ( 16) of the Act is not required. 

(h) With respect to the other matters to be included in the Auditor's Report in accordance 
with Rule 11 of the Companies (Audit and Auditors) Rules, 2014, as amended, in our 
opinion and to the best of our information and according to the explanations given to 
us: 

a. The Group does not have any pending litigation which would impact its financial 
position. 

b. The Group has no long-term contracts including derivative contracts for which there 
~ were any material foreseeable losses as at March 31, 2024; 

f j@:~t.OI & s.~~~t, There were no amounts which were required to be transferred to the Investor ll~ MU Al 1 \ ducation and Protection Fund by the Group during the year ended March 31, 2024. 
C'.l f 
~~ ~"'i'- ._. 
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d. 

■ 

■ 

CHATURVEDI • SHAH LLP 
Chartered Accountants 

■ 

■ 

1. The respective management of the holding company and its subsidiaries has 
represented that, to the best of its knowledge and belief, no funds have been advanced 
or loaned or invested ( either from borrowed funds or securities premium or any other 
sources or kind of funds) by the holding company and its subsidiaries to or in any 
person(s) or entity(ies), including foreign entities ('the intermediaries'), with the 
understanding, whether recorded in writing or otherwise, that the intermediary shall, 
whether, directly or indirectly lend or invest in other persons or entities identified in 
any manner whatsoever by or on behalf of the holding company and its subsidiaries 
(' the Ultimate Beneficiaries') or provide any guarantee, security or the like on behalf 
the Ultimate Beneficiaries 

ii. The respective management of the holding company and its subsidiaries has 
represented that, to the best of its knowledge and belief, no funds have been received 
by the holding company and its subsidiaries from any person(s) or entity(ies), 
including foreign entities ('the Funding Parties'), with the understanding, whether 
recorded in writing or otherwise, that the holding company and its subsidiaries shall, 
whether directly or indirectly, lend or invest in other persons or entities identified in 
any manner whatsoever by or on behalf of the Funding Party ('Ultimate 
Beneficiaries') or provide any guarantee, security or the like on behalf of the Ultimate 
Beneficiaries; and 

m. Based on such audit procedures performed as considered reasonable and appropriate 
in the circumstances, nothing has come to our attention that causes us to believe that 
the management representations under sub-clauses (i) and (ii) above contain any 
material misstatement. 

e. The holding company and its subsidiaries have not declared or paid any dividend 
during the year ended 31 March 2024. 

f. Based on our examination which included test checks and that performed by the 
respective auditors of the subsidiaries of the Holding Company which are companies 
incorporated in India and audited under the Act, the Holding Company, and its 
subsidiaries, in respect of financial year commencing on l April 2023, has used an 
accounting software for maintaining its books of account which has a feature of 
recording audit trail ( edit log) facility and the same has been operated throughout the 
year for all relevant transactions recorded in the software except in case of two 
subsidiaries' where books of accounts were maintained manually. However audit trail 
was not available for direct database level changes. 

Further, during the course of our audit we did not come across any instance of audit 
trail feature being tampered with. 
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Restriction of Use 

CHATURVEDI 

• • 
SHAH LLP 

Chartered Accountants 
■ 

■ 

This report is intended solely for the use of Walker Chandiok & Co LLP ('WCC') in connection 
with the audit of the consolidated financial statements of Raymond Limited and should not be 
used by any other person or for any other purpose. 

For Chaturvedi & Shah LLP 
Chartered Accountants 
Firm's Registration No. - 101720W/Wl00355 

Lalit R. Mhalsekar 
Partner 
Membership No.103418 

UDIN: 240103418BKCRPY9556 
Place: Mumbai 
Date: 26 April 2024 
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CHATURVEDI 

■ 

■ 

SHAH LLP 
Chartered Ac c ountants 

■ 

■ 
Annexure A to Independent Auditor's Report - March 31, 2024, on the Consolidated 
Financial Statements of Raymond Realty Limited (Erstwhile Raymond Lifestyle Limited) 

Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 
143 of the Companies Act, 2013 ("the Act") 

In conjunction with our audit of the consolidated financial statements of Raymond Realty 
Limited (Erstwhile Raymond Lifestyle Limited) ('the Holding Company') and its subsidiaries 
(the Holding Company and its subsidiaries together referred to as 'the Group'), as at and for the 
year ended 31 March 2024, we have audited the internal financial controls with reference to 
financial statements of the Holding Company, and such companies incorporated in India under 
the Companies Act 2013, which are its subsidiary companies, as of that date. 

Management's Responsibility for Internal Financial Controls 

The respective Board of Directors & Management of the Holding Company, its subsidiary 
companies, which are companies covered under the Act, are responsible for establishing and 
maintaining internal financial controls based on the internal control with reference to 
Consolidated financial statement over financial reporting criteria established by the Company 
considering the essential components of internal control stated in the Guidance Note on Audit 
of Internal Financial Controls over Financial Reporting issued by the Institute of Chartered 
Accountants of India (!CAI). These responsibilities include the design, implementation and 
maintenance of adequate internal financial controls that were operating effectively for ensuring 
the orderly and efficient conduct of its business, including adherence to company's policies, 
the safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy 
and completeness of the accounting records, and the timely preparation of reliable financial 
information, as required under the Act. 

Auditors' Responsibility 

Our responsibility is to express an opinion on the internal financial controls with reference to 
Consolidated Financial Statements based on our audit. We conducted our audit in accordance 
with the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the 
"Guidance Note") and the Standards on Auditing, issued by ICAI and deemed to be prescribed 
under section 143(10) of the Act, to the extent applicable to an audit of internal financial 
controls, both applicable to an audit oflnternal Financial Controls and, both issued by the ICAI. 
Those Standards and the Guidance Note require that we comply with ethical requirements and 
plan and perform the audit to obtain reasonable assurance about whether adequate internal 
financial controls with reference to Consolidated Financial Statements was established and 
maintained and if such controls operated effectively in all material respects. 

Our audit involves performing procedures to obtain audit evidence about the adequacy of the 
internal financial controls system with reference to these Consolidated Financial statements 
and their operating effectiveness. Our audit of internal financial controls with reference to these 

~ 'on olidatcd Financial Statements included obtaining an understanding of internal financial 
1,(' ~~~EDI~ ~•rols over financial reporting, assessing the risk that material weakness exists, and testing 
!,~r ~t~t~valuating the design and operating effectiveness of internal control based on the assessed t'1~4Jll: • ,~i!lf rt'he procedures selected depend on the auditor's judgment, including the assessment of 
·:-~ • l ' sks of material misstatement of the Consolidated financial statements, whether due to 

or error. . . c~ Contmuat1on sheet... 
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■ 

■ 

CHATURVEDI • SHAH LLP 
Chartered Accountants 

■ 

■ 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion on the Company's internal financial controls system over financial 
reporting. 

Meaning of Internal Financial Controls Over Financial Reporting 

A company's internal financial control over financial reporting with reference to these 
Consolidated Financial statements is a process designed to provide reasonable assurance 
regarding the reliability of financial reporting and the preparation of financial statements for 
external purposes in accordance with generally accepted accounting principles. A company's 
internal financial control over financial reporting with reference to these Consolidated 
Financial statements includes those policies and procedures that (1) pertain to the maintenance 
of records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of the company; (2) provide reasonable assurance that transactions 
are recorded as necessary to permit preparation of financial statements in accordance with 
generally accepted accounting principles, and that receipts and expenditures of the company 
are being made only in accordance with authorizations of management and directors of the 
company; and (3) provide reasonable assurance regarding prevention or timely detection of 
unauthorized acquisition, use, or disposition of the company's assets that could have a material 
effect on the financial statements. 

Inherent Limitations of Internal Financial Controls Over Financial Reporting 

Because of the inherent limitations of internal financial controls with reference to Financial 
Statements, including the possibility of collusion or improper management override of 
controls, material misstatements due to error or fraud may occur and not be detected. Also, 
projections of any evaluation of the internal financial controls with reference to Financial 
statements to future periods are subject to the risk that the internal financial controls with 
reference to this financial statement may become inadequate because of changes in conditions, 
or that the degree of compliance with the policies or procedures may deteriorate. 
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■ 

■ 

CHATURVEDI SHAHLLP 
Charle I t , ~countants 

■ 
Opinion 

In our opinion and based on the consideration of the reports of the other auditors on internal 
financial controls with reference to financial statements of the subsidiary companies, the 
Holding Company, its subsidiary companies, which are companies covered under the Act. in 
all material respects, adequate internal financial controls system over financial reporting and 
such internal financial controls over financial reporting were operating effectively as at March 
31, 2024, based on the internal control over financial reporting criteria established by the 
Company considering the essential components of internal control stated in the Guidance Note 
on Audit of Internal Financial Controls Over Financial Reporting issued by the Institute of 
Chartered Accountants of India. 

For Chaturvedi & Shah LLP 
Chartered Accountants 
Firm Registration Number: 101720W/ Wl00355 

Continuation sheet ... 
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RAYMOND REALTY LIMITED 
(ERSIWHILE RAYMOND LIFESTYLE LIMITED) 

Consolidated Balance Sheet As At 31st March, 2024 

Particulars 

I ASSETS 
1 Non-current Assets 

(a) Property, Plant and Equipment 
(b) Capital work in progress 
(c) Financial Assets 

(i) Investments 
(ii) Loans 

(d) Other Non-current Assets 

2 CurrentAssets 
(a) Inventories 
(b) Financial Assets 

(i) Investments 

(ii) Cash and cash equivalents 

(iii) Trade Receivables 

( c) Other Current Assets 

Income Tax Assets (net) 

TOTAL ASSETS 

II EQUITY AND LIABILITIES 
1 Equity 

a) Equity share capital 

b) Other equity 

(i) Reserves & Surplus 

(ii) Other Reserves (OCI) 

2 Liabilities 
Non-current Liabilities 
(a) Financial Liabilities 

(i) Borrowings 

(ii) Other Financial Liabilities 

(b) Other Non-current Liabilities 

(c) Deferred Tax Liabilities 

Current Liabilities 
(a) Financial Liabilities 

(i) Borrowings 
(ii) Trade Payables 

(a) Total Outstanding dues of Micro and Small enterprises 
(b) Total Outstanding dues of other than Micro and Small enterprise 

(iii) Other Financial Liabilities 
(b) Other Current Liabilities 

TOTAL LIABILITIES 

Sienificant Accounting Policies 

As per our Report of even date 
For Chaturvedi & Shah LLP 
Chartered Accountants 

Lalit R. Mhalsekar 
Partner c:-,l~DI & S 
Membership No. 103418 R~ ~ 
F. R. No. 101720W/ W100355 ~ ~ 

~;;~~6April2024 1 f MUMBAI}~ I 
~~ /ti, 

Asat Note 
No. 31st March, 2024 

2A 
2B 

3 

4 

5 
6 

7 
8 

9 

10 

11 

12 

13 

14 

15 
16 

125.27 
88.45 

-
-
-

2,290.01 

73,013.20 

384.49 
201.03 

6.50 

100.37 

-
':-6.20<).~:I 

15.00 

(60.62) 

-

6,382.28 

20,359.72 
13,665.15 

1,539.71 

16,757.14 

166.35 
1,321.31 

3,233.05 
12,830.23 

~ .. aoo.'tf.a 

For Raymond Realty Limited 

Krishnan Ashwatb Narayan 
Director 
DIN:00950589 

Asat 
31st March , 2023 

23.25 
-
-
-
-

700.00 

3,339.14 

-
43.73 

-

1,711.06 

~ 8 1-.18 

15.00 

(41s.a ~l 

-

5,870.00 

11.12 

38.73 
296.56 

4,64 

5 ,K17,11:t 

~~: 
Sandeep z 
Director 
DIN: 08254851 
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RAYMOND REALTY LIMITED 
(ERSTWHILE RAYMOND LIFESTYLE LIMITED) 

Consolidated Statement of Profit and Loss for the year ended 31st March, 2024 

Particulars 

I Revenue from operations 
Other income 
Total Income 

II Expenses: 
Cost of materials consumed 
Purchases of stock-in-trade 
Cost towards development of property 
Changes in inventories of finished goods, stock-in-trade, work-in
progress and property under development 
Employee benefits expenses 

Finance costs 
Depreciation and amortisation 
Other expenses 

Total expenses 

III Profit/(Loss) before tax (I - II) 

IV Tax expense 
Current tax 
Deferred tax charge/(credit) 

V Profit/ (Loss) after tax for the period (Ill - IV) 

VI Other Comprehensive Income for the year 
Items that will not be reclassified to Profit and Loss 
Items that will be reclassified to Profit and Loss 

VII Total Comprehensive Income for the year (V+VI) 

VIII Earnings per equity share (In Rupees) 
Basic 
Diluted 

As per our Report of even date 

For Chaturvedi & Shah LLP 

Chartered Accountants 

Lalit R. Mhalsekar 

Partner /..:.~ 
Membership No. 103418 ,,:,·\?,.\i EDI & .., :=-.. 

1 / .(.\.J _ --.__ U1 \. 

F. R. No. 101720W / W10031~0' ~ "'"'~ »-
Mumbai. 0 \~ 
Date: 26 April 2024 I * MUi\1841 I~ i\ 

~ } *I) 

Note Year ended 
No. 31st March, 2024 

17 
18 

19 

20 

21 
2A 

22 

348.01 
95.5& 

443.57 

-
-

69,674.06 

(69,674.<)6) 
97.11 

2,676.97 
27.83 

:.t,1=0~ 

4,944.84 

(4,501.27) 

-
(70.85) 

(4,430.42) 

(2,953.61) 
(2,953.61) 

For Raymond Realty Limited 

✓· 
Krishnan Ashwath Narayan 
Director 
DIN:00950589 

Rs.lnl.akhs 

Year ended 
31st March, 2023 

Sandeep Maheshwari 
Director 
DIN: 08254851 

3,237.07 

(416.15) 

(416.15) 

(277.43) 
(277.43) 
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RAYMOND REAL'IY LIMITED 

(ERSTWHILE RAYMOND LIFESTl!LE LIMITED) 

Consolidated Cash Flow Statement for the year ended 31st March, 2024 

CASH FLOW FROM OPERATING ACTIVITIES: 

Profit before exceptional items and tax 

Adjustments for: 
Add/{Deduct): 
Interest on Compounded financial instrument 

Operating profit before working capital changes 

Adjustments for: 
Increase in inventories 

Increase in other as~ts 
Increase in trade receivables 

Increase in trade payables 
Increase in other liabilities 
Cash used in operations before Exceptional items 
Exceptional items {net) 

Cash used in operations 
Direct taxes paid (net of refunds) 
Net cash used in operating activities - [AJ 

CASH FLOW FROM INVESTING ACTIVITIES: 

Purchase of investments 

Year ended 
JlSt March, 2024 

(4,501.27) 

281.51 

{69,674.06) 

(1,690.37) 

(6.50) 

1,437.81 

49,786.95 
(24,365.94) 

(24,365.94) 

1,711.06 
(22,b54.88) 

Purchase of property, plant and equipment (including CWIP) and intangibles 

(384.49) 
(190.47) 

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

CASH FLOW FROM FINANCING ACTIVITIES: 

Proceed from Issue of shares 
Proceed from Inter Corporate Borrowings 

Net cash generated from financing activities• [CJ 

Net increase in cash and cash equfoalents • [A+B+C] 

Add: Balance at the beginning 

Cash/Cash Equivalent at the close of the period 

As per our Report of even date 
For Chaturvedi & Shah LLP 
Chartered Accountants 

Lalit R. Mhalsekar 
Partner 
MembershipNo.103418 _ 

F. R. No. 101720W / W100~55 ~\j ED; & ~ 

Mumbai. Q" '1'.~ 
Date : 26 April 2024 iJ' ~ 

I ;,-* ·o - ..... !: 

For Raymond Realty Limited 

c</ 
Krishnan Ashwath Narayan 
Director 

DIN:00950589 

12,500.00 

10,887.14 

157.30 

43.73 

201.03 

Rs. inLakhs 

Year ended 
Jtst March, 2023 

(3,237.07) 

(599.52) 

(145.08) 

291.21 
{4 ,106.60) 

(4,106.60) 

(1,711.o6) 
l5,817.66J 

(23.25) 

(23.25) 

5,870.00 
5,870.00 

29.09 
14.64 

43.73 

~ 
Sandeep Maheshwari 
Director 

DIN: 08254851 
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RAYMOND REALTY LIMITED 
(ERSTWHILE RAYMOND UFFSTYLE LIMITED) 
Consolidated Statement of Changes in Equity for the year ended 31st March, 2024 

Other equity 

Particulars 

Balance as at 31.03.2023 
Add : loss for the period 
Add : Preference share issued during the year 
Balance as at 31.03.2024 

As per our Report of even date 
For Chaturvedi & Shah LLP 
Chartered Accountants 

Lalit R. Mhalsekar 

Equity portion of 
Retained Earnings compounded 

instrument 
(418.87) 

(4,430.42) 

For Raymond Realty Limited 

4,788.67 
4,788.67 

Rs.inLakhs 
Total 

(418.87) 
(4A30,42) 

4,788.67 
(60.62) 

~~ 
Sandeep Maheshwari 
Director 

Krishnan Ashwath Narayan 
Director 
DIN:00950589 DIN: 08254851 



467

1 RAYMOND REAL IT LIMITED 
(ERSTWHILE RAYMOND LIFESTYLE LIMITED) 
Note 1- CONSOLIDATED STATEMENT OF MATERIAL ACCOUNTING POLICIES 

I. Background 
Raymond Realty Limited (Erstwhile Raymond Lifestyle Limited) ('RRL' or 'the Company') having CIN 

U4l000MH2019PLC332934 is incorporated on 14th November 2019. The Company is limited by Shares incoporated and 
domiciled in India and is primarily engaged in the business of Real Estate construction, development and other related 

activities. 

II. Significant Accounting Policies followed by the Company 
(a) Basis of preparation 

(i) Compliance with Ind AS 
The Consolidated financial statements have been prepared in accordance with the Indian Accounting Standards 

(hereinafter referred to as the 'Ind AS') as notified by Ministry of Co.rporate Affairs pursuant to Section 133 of the 

Companies Act, 2013 ('Act') read with of the Companies (Indian Accounting Standards) Rules,2015 as amended and other 

relevant provisions of the Act. 

The accounting policies are applied consistently to all the periods presented in the financial statements. 

(ii) Historical cost convention 
The financial statements have been prepared on a historical cost basis, except for the following: 

1) certain financial assets and liabilities that are measured at fair value; 
2) assets held for sale - measured at lower of carrying amount or fair value less cost to sell; 

3) defined benefit plans - plan assets measured at fair value; 

(iii) Current and non-current classification 
All assets and liabilities have been classified as cun·ent or non-current as per the Company's normal operating cycle (not 

exceeding twelve months) and other criteria set out in the Schedule Ill to the Act. 

(iv) Rounding of amounts 
All amounts disclosed in the financial statements and notes have been rounded off to the nearest lakhs as per the 

requirement of Schedule Ill, unless otherwise stated. 

(v) Recent pronouncements 

Ministry of Corporate Affairs ("MCA") notifies new standards or amendments to the existing standards under Companies 

(Indian Accounting Standards) Rules as issued from time to time. For the year ended March 31, 2024, MCA has not 

notified any new standards or amendments to the existing standards applicable to the Company. 

(b) Joint Development Agreement 

The Company is presently executing one project through Joint Development Arrangements (JOA), wherein the Company 

agrees with the developer to develop properties in lieu of developer providing development right of land. The Company has 

agreed to transfer certain percentage of the revenue proceeds as the development rights cost. Transfer of such revenue in 

e.xchange of such development rights is being estimated at fair value as per the terms of the agreement and accounted for 

on launch of the project as the cost of development right (Inventory) with its corresponding liability. Subsequent to initial 

recognition, such liability is remeasured on each reporting period depending on the type of the arrangement, to reflect the 

changes in the estimate, if any. 

(c) Revenue Recognition 

The Company has applied five step model as set out in Ind AS 115 to recognise revenue in this Standalone Financial 

Statements. The Company satisfies a performance obligation and recognises revenue over time, if one of the following 

criteria is met: 
A. The customer simultaneously receives and consumes the benefits provided by the Company's performance as the 

Company performs; or 
B.The Company's performance creates or enhances an asset that the customer controls as the asset is created or enhanced; 

or 
C.The Company's performance does not create an asset with an alternative use to the Company and the entity has an 

enforceable right to payment for performance completed to date. 

,_;;··\~L 
,/_yr ~ 

t[{~ 
~OAC~~ 
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1 RAYMOND REALTY LIMITED 
(ERS'IWHILE RAYMOND LIFESTYLE LIMITED) 
Note 1- CONSOLIDATED STATEMENT OF MATERIAL ACCOUNTING POUCIFS 

For performance obligations where any of the above conditions are not met, revenue is recognised at the point in time at 

which the performance obligation is satisfied. Revenue is recognised either at point of time and over a period of time based 

on the conditions in the contracts with customers. 

Revenue from real estate property development where in revenue is recognised over the time from the financial year in 

which the agreement to sell is executed. The period over which revenue is recognised is based on entity's right to payment 

for performance completed. In determining whether an entity has right to payment, the entity shall consider whether it 

would have an enforceable right to demand or retain payment for performance completed to date if the contract were to be 

terminated before completion for reasons other than entity's failure to perform as per the terms of the contract. 

The facility management service provided by the Company to the Client which includes Common Area Maintenance 

( CAM) services (Such as housekeeping, security services, etc) as part of the agreement entered with the client. The 

Company is raising the invoices on calender month basis based on actual cost plus management fee on all expenses billed 

to the client. 

Brokerage income is recognized as the Agreement to Lease is executed and brokerage amount is received. 

Contract Balances 

~ti:.a£U,iabil~ 
A contract liability is the obligation to transfer goods or services to a customer for which the Company has received 

consideration from the customer. If a customer pays consideration before the Company transfers goods or services to the 

customer, a contract liability is recognised. 

(d) Property, Plant and Equipment (PPE) (including Capital Work-in-Progress) 

All items of property, plant and equipment are stated at historical cost less depreciation and impairment, if any. Historical 

cost includes expenditure that is directly attributable to the acquisition of the items. 

Cost of an item of PPE comprises of its purchase price including import duties and non refundable purchase taxes after 

deducting trade discounts and rebates, any directly attributable cost of bringing the item to its working condition for its 

intended use and present value of estimated costs of dismantling and removing the item and restoring the site on which it 

is located. 

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when 

it is probable that future economic benefits associated with the item will flow to the company and the cost of the item can 

be measured reliably. The carrying amount of any component accounted for as a separate asset is derecognised when 

replaced. All other repairs and maintenance are charged to the Statement of Profit and Loss during the reporting period in 

which they are incurred. 

Capital Work-in-progress includes expenditure incurred till the assets are put into intended use. Capital Work-in-Progress 

are measured at cost less accumulated impairment losses, if any. 

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, only when 

it is probable that future economic benefits associated with the item will flow to the Company and the cost of the item can 

be measured reliably. The carrying amount of any component accounted for as a separate asset is derecognised when 

replaced. All other repairs and maintenance are charged to the Statement of Profit and Loss during the reporting period in 

which they are incurred. 

Depreciation methods, estimated useful lives and residual value 
Depreciation on Temporary Structure, Machinery, Furniture & Fixtures, Office Equipments and Electrical Equipments are 

provided on Written down Value Method (W.D.V), over the estimated useful life of assets. The residual values are not 

more than 5% of the original cost of the asset. The assets residual values and useful Jives are reviewed, and adjusted if 

appropriate, at the end of each reporting period. 

(e) Cash and Cash Equivalents 

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, bank 

overdraft, deposits held at call with financial institutions, other short-term highly liquid investments with original 

maturities of three months or less that are readily convertible to known amounts of cash and which are subject to an 

insignificant risk of changes in value. 

(f) Inventories 

Property D ,.,,.!)~ .:,_ ·ork-m-Progress is valued at lower of estimated cost and net realisable value. 

:\J ...... l:lJ~ 
,h • .r ;,,~~ .~ 
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1 RAYMOND REAL'IY LIMITED 
(ERSTWHILE RAYMOND LIFESTYLE LIMITED) 
Note 1 • CONSOLIDATED STATEMENT OF MATERIAL ACCOUNTING POLICIES 

Cost for this purpose includes Transferrable Development Rights cost including present value of rent and corpus to be 

paid to structure occupiers and present value of share of revenue of Developer's share, premium and other expenses as per 
offer letter terms and various other approvals including approvals for obtaining commencement certificate, construction / 
development cost, and other overheads incidental to the projects undertaken. 

Net realizable value is the estimated selling price in the ordinary course of business, less estimated cost of completion and 
the estimated cost necessary to make the sale. 

(g) Inveshnents and other financial assets 

(i) Classification 
The company classifies its financial assets in the following measurement categories: 

" those to be measured subsequently at fair value ( either through other comprehensive income, or through the Statement 
of Profit and Loss), and 
" those measured at amortised cost. 

For assets measured at fair value, gains and losses are recorded in the Statement of Profit and Loss. 

(ii) MeasUl'ement 
All Financial Assets are measured initially at transaction cost. Subsequently, at each reporting period, certain financial 
assets are measured at fair value through profit or loss. 

(iii) Income recognition 
Interest income 
Interest income from fixed deposit is recognised as it accrues. 

GainOoss) from sale of mutual fund 
Gain/()oss) from sale of mutual fund is recognised as the transaction takes place using average cost method of units 
purchased. 

(h) Provisions 
Provisions are recognised when the company has a present legal or constructive obligation as a result of past events, it is 
probable that an outflow of resources will be required to settle the obligation and the amount can be reliably estimated. 
Provisions are not recognised for future operating losses. 

Provisions are measured at the present value of management's best estimate of the expenditure required to settle the 
present obligation at the end of the reporting period. The discount rate used to determine the present value is a pre tax rate 
that reflects current market assessments of the time value of money and the risks specific to the liability. The increase in 
the provisions due to the passage of time is recognised as interest expense. 

(i) Financial liabilities 

Non-convertible redeemable preference shares (NCRPS) are issued at nominal coupon rate of 0.01% per financial year. 

NCRPS shall be redeemable at par at any time within 8 years at the option of the Company. 

Present value of NCRPS is being arrived at and considered as borrowing in the financial statements and differential 
amount is treated as deemed equity instrument. 

Loans and borrowings are measured at amortised cost using the effective interest rate (EIR) method. Amortised cost is 
calculated by taking into account any discount or premium on acquisition and fees or costs that are an integral part of the 
EIR. The EIR amortisation is included as finance costs in the Standalone Statement of Profit and Loss. 

G) Employee benefits 

(i) Short-term obligations 

Liabilities for wages and salaries, including non-monetary benefits that are expected to be settled wholly within 12 months 
after the end of the period in which the employees render the related service are recognised in respect of employees' 
services up to the end of the reporting period and are measured at the amounts expected to be paid when the liabilities are 

settled. 
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1 RAYMOND REALTY LIMITED 
(ERSTWHILE RAYMOND LIFESTYLE LIMITED) 
Note 1 - CONSOLIDATED STATEMENT OF MATERIAL ACCOUNTING POLICIES 

The liabilities for earned leave and sick leave that are not expected to be settled wholly within 12 months are measured as 
the present value of expected future payments to be made in respect of services provided by employees up to the end of the 
reporting period using the projected unit credit method. The benefits are discounted using the discount rates for 
Government Securities (G-Sec) at the end of the reporting period that have terms approximating to the terms of the related 
obligation. Remeasurement as a result of experience adjustments and changes in actuarial assumptions are recognised in 
the Statement of Profit and Loss. 

(iii) Post-employment obligations 

The Company operates the following post-employment schemes: 

(a) defined benefit plans such as gratuity and pension; and 

(b) defined contribution plans such as provident fund etc. 

Pension and gratuity obligations 

The liability or asset recognised in the balance sheet in respect of defined benefit pension and gratuity plans is the present 
value of the defined benefit obligation at the end of the reporting period Jess the fair value of plan assets. The defined 
benefit obligation is calculated annually by actuaries using the projected unit credit method. 

The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows by 
reference to market yields at the end of the reporting period on government bonds that have terms approximating to the 
terms of the related obligation. 

The net interest cost is calculated by applying the discount rate to the net balance of the defined benefit obligation and the 
fair value of plan assets. This cost is included in employee benefit expense in the Statement of Profit and Loss. 

Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are 
recognised in the period in which they occur, directly in other comprehensive income. They are included in retained 
earnings in the statement of changes in equity and in the balance sheet. 

Defined Contribution Plans 
Defined Contribution Plans such as Provident Fund etc., are charged to the Statement of Profit and Loss as incurred. 
Further for certain employees, the monthly contribution for Provident Fund is made to a Trust administered by the 
Company. The interest payable by the Trust is notified by the Government. The Company has an obligation to make good 
the shortfall, if any. 

Termination benefits 
Termination benefits are payable when employment is terminated by the Company before the normal retirement date, or 
when an employee accepts voluntary redundancy in exchange for these benefits. The Company recognises termination 
benefits at the earlier of the following dates: (a) when the Company can no longer withdraw the offer of those benefits; and 
(b) when the Company recognises costs for a restructuring that is within the scope of Ind AS 37 and involves the payment 
of terminations benefits. In the case of an offer made to encourage voluntary redundancy, the termination benefits are 
measured based on the number of employees expected to accept the offer. Benefits falling due more than 12 months after 
the end of the reporting period are discounted to present value. 

(k) Income tax 

The income tax expense or credit for the period is the tax payable on the current period's taxable income based on the 
applicable income tax rate adjusted by changes in deferred tax assets and liabilities attributable to temporary differences 
and to unused tax losses. 

Deferred income tax is provided in full, using the liability method on temporary differences arising between the tax bases 
of assets and liabilities and their carrying amount in the financial statement. Deferred income tax is determined using tax 
rates (and Jaws) that have been enacted or substantially enacted by the end of the reporting period and are excepted to 
apply when the related deferred income tax asset is realised or the deferred income tax liability is settled. 
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1 RAYMOND REALTY LIMITED 
(ERSTWHILE RAYMOND LIFESTYLE LIMITED) 
Note 1 - CONSOLIDATED STATEMENT OF MATERIAL ACCOUNTING POLICIES 

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets and 
liabilities and when the deferred tax balances relate to the same taxation authority. Current tax assets and tax liabilities 
are off set where the Company has a legally enforceable right to offset and intends either to settle on a net basis, or to 
realize the asset and settle the liability simultaneously. 

Current and deferred tax is recognised in the Statement of Profit and Loss, except to the extent that it relates to items 
recognised in other comprehensive income or directly in equity. In this case, the tax is also recognised in other 
comprehensive income or directly in equity, respectively 

(I) Earnings Per Share 

Basic earnings per share 
Basic earnings per share is calculated by dividing: 
- the profit attributable to owners of the Company 
- by the weighted average number of equity shares outstanding during the financial year, adjusted for bonus elements in 
equity shares issued during the year and excluding treasury shares. 

Diluted earnings per share 
Diluted earnings per share adjusts the figures used in the determination of basic earnings per share to take into account: 

-the after income tax effect of interest and other financing costs associated with dilutive potential equity shares, and 

-the weighted average number of additional equity shares that would have been outstanding assuming the conversion of 
all dilutive potential equity shares. 

(m) Cash Flow 

Cash flows are reported using the indirect method, whereby profit for the period is adjusted for the effects of transactions 
of a non-cash nature, any deferrals or accruals of past or future operating cash receipts or payments and item of income or 
expenses associated with investing or financing cash flows. The cash flows from operating, investing and financing 
activities of the Company are segregated. The company considers all highly liquid investments that are readily convertible 
to known amounts of cash to be cash equivalents. 

III. Judgements, Estimates and Assumptions 

The Company makes certain judgement, estimates and assumptions regarding the future. Actual experience may differ 
from these judgements, estimates and assumptions. The estimates and assumptions that have significant risk of causing 
material adjustment to the carrying amounts of assets and liabilities within the next financial year, are described below: 

i. .Useful Life Of Pr2perty. Plant And Equipments Intangi~..A~s Aruilnvest.ment Properties 
The Company determines the estimated useful life of its Property, Plant and Equipments, Investment Properties and 
Intangible Assets for calculating depreciation/ amortisation. The estimate is determined after considering the expected 
usage of the assets or physical wear and tear. The company periodically reviews the estimated useful life and the 
depreciation/ amortisation method to ensure that the method and period of depreciation/ amortisation are consistent 
with the expected pattern of economic benefits from these assets. 

ii. Income Taxes 
Significant judgments are involved in estimating budgeted profits for the purpose of paying advance tax, determining the 
provision for income taxes, including amount expected to be paid/recovered for uncertain tax positions. 

iii. Fair Value Measurement of Financial Instruments 
When the fair values of financials assets and financial liabilities recorded in the Standalone Balance Sheet cannot be 
measured based on quoted prices in active markets, their fair value is measured using valuation techniques, including the 
discounted cash flow model, which involve various judgements and assumptions. 

iv. ValuatiQn 2finventories 
The determination of net realisable value of inventory includes estimates based on prevailing market conditions, current 
prices and expected date of commencement and completion of the project, the estimated future selling price, cost to 
complete projects and selling cost. 

4f~ 
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RAYMOND RE.ALTY LIMITED 
(ERSIWHILE RAYMOND LIFESTYLE LIMITED) 
Notes to the Consolidated financial statements for the period ended 3ut March, 2024 

Note :• aA • Prol)crty, Plant And Equipment 
Rs.inLakhs 

Buildings• Machinery Furniture& Office equipment Electrical Total 
Fixture e uJ ment 

Gross Carrying amount 
Balance as at ist Ap ril, 2022 
Additions• 27.42 1.23 28.65 
Disposols 
Reclassification 
Balance as at J.St April, 20 23 27-:!2 1.2;1 28.65 
Additions• 10.12 5.89 75,19 33.18 5,46 129.84 
Disposals 
Reclassification 
Balance as at at.st March, 2024 az-~ 2-82 75.19 ~;ps 6.62 •!;!8-49 

Accumulated De2reciation 
Balance as at tst April, 2022 
Additions 5.25 0.15 5.40 
Disposals 
Reclassification 
Balance as at 31st March, 202:3 A·2&i 0,!A 5.40 
Additions 16.30 0.76 7.6o 1.78 1.39 27.83 
Di.sposols 
Rcda.,slfication 
Balance as at 31st March, 202-4 2 1.a o.:z!! z .6o 1.za 1·1ill 33.23 

Netcarryin amount 
Balance as at 31st March, 2023 22.17 1.08 23.25 
Balance as at 31st March , 2:024 ·~·22 i-12 67-52 :.P•!O :;i·1J:i 125.27 

• Represents Porta cabin purchased at Site. classified as Temporary structure with useful l ife of 3 years. 
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RAYMOND REALTY LIMITED 
(ERSTWHILE RAYMOND LIFESTYLE LIMITED) 
Notes to the consolidated financial statements for the period ended 31st March, 2024 

Note:- 2B - Capital Work In progress 

Gross Carrying amount 
Balance as at 1st April, 2023 
Additions * 
Disposals 
Reclassification 
Balance as at 31St March, 2024 

CWIP Ageing Schedule 

CWIP(2023-24) 

CWIP 

CWIP(2022-23) 

CWIP 

Capital Work In 
progress 

88-45 

Less than 1 year 
88.45 

88,45 

Less than 1 year 
-
-

Rs.inLakhs 

Total 

Amount in CWIP for a ueriod of 

1-2 year 2-3years 
- . 

- . 

Amount in CWIP for a neriod of 

1-2year 2-3 years 
- -
- -

Rs.inLakhs 

morethan3 
years Total 

- 88.45 
. 88.45 

morethan3 
years Total 

. . 
. -
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RAYMOND REALTY LIMITED 
(ERSTWHILE RAYMOND LIFESTYLE LIMITED) 

Notes to the consolidated financial statements for the period ended 31st March, 2024 

Note 3 - Other non-current assets 

Particulars 

Secured Considered Good 
To Parties other than related 
Adjustable deposits 
Refer Note (a) below 
Other advances 
Investment in Term deposit 

Other deposits 

Asat 
31st March, 2024 

1,700.00 

500.00 
50.00 
40.01 

2,290.01 

Rs.inLakhs 

Asat 
3:tst March, 2023 

700.00 

700.00 

a.1 Represents Adjustable deposit given by Ten X Realty Limited (TXRL) to CRD Realtors Private Limited (Developer) 
as per terms of joint development agreement dated 06th July 2022 in respect to the redevelopment of the property 
being land bearing Survey No 426 (part), CTS No 418 of Village Sandra (East), Ninnal nagar, Mumbai - 400051. 

a.2 Deposit is secured against the Terms of development and shall be adjusted by TXRL against the Developer Revenue 

share. 

Note 4 • Inventories 

Particulars 

Property under development• 
Total: 

Asat 
31st March, 2024 

73,013.20 

73,013.20 

Rs. inLakhs 

Asat 
31st March, 2023 

3,339.14 

3,339.14 

• Represents expenses incurred towards Approval cost. Structural Occupier charges, Consultancy charges & other pproject 
related cost in relation to the redevelopment of the property bearing Survey No 426 (part), CTS No 418 of Village Sandra 
(East), Nirmal nagar, Mumbai -400051 

Note 5 - Current Investment 

Particulars 

At Fair value through Profit & Loss 
Investment in Mutual Fund 
Refer Note (a) below 

Asat 
31st March, 2024 

Rs.inLakhs 

Asat 
31st March, 2023 

a. Investment in ICICI Prudential Liquid Fund-Growth-Direct Plan (No. of Units: 79,455.90, Cost or per Unit: 

352.4524, NAY as on 31st March 2024: 355.0027) 
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RAYMOND REAL1Y LIMITED 

(ERSTWHILE RAYMOND LIFESTYLE LIMITED) 

Notes to the consolidated financial statements for the period ended 31s t March, 2024 

Note 6 - Cash and cash equivalent Rs. inLakhs 

Particulars 

Balances with Banks 
In current accounts 

Total 

Note 7 - Trade Receivables 

Particulars 

Outstanding for a period less than 6 
months from date they are due for 
receipt 

Secured considered good 

Unsecured considered good 

Doubtful 

Less: Provision for doubtful receivables 

Outstanding for a period exceeding 6 
months from date they are due for 
receipt 

Secured considered good 

Unsecured considered good 

Doubtful 

Less: Provision for doubtful receivables 

Total 

Note 8 • Other Current Assets 

Particulars 

Secured Considered Good 
To Parties other than related 
TDS receivable 
GST input credit 
Accrued Interest on FL~ed deposit 

Others 

Asat 
31st March, 2024 

201.03 
2.01.03 

Asat 
31st March, 202.4 

Asat 
31st March, 2024 

6.50 

6.50 

6.50 

7.46 
21.49 
0.79 

70.63 
100.37 

Asat 
31st March, 2023 

43.73 
43.73 

Rs.inLakhs 

Asat 
31st March, 2023 

Rs.inLakhs 

Asat 
31st March, 2023 
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RAYMOND RSALTVIJMITED 

(ERSTWHILE RA"YMOND LIFFSTYLE LIMITED) 

Notes to the oonsolJdated fin.uclal statement.a for the period ended 31.d:Ma.rt!h, ao:&4 

Note9 •Equity Ro In Lllklu 
... Rt Ant 

31ft Marc;:h, 2.024 31st March , a.023 

Authorised 
2.50,000 Equity Shares of Rs.to each :zs.oo 25-00 

tssu.ed 
1,50,000 Equity Sha res of Rs.10 each 15.00 15-00 

Subscribed and fully paid up 
1,50,000 Equity Share, of Rs,10 each 15.00 15.00 

Total 15 .00 15,00 

al Reconcill.etion of n u.m.ber of !!ihun:s Ra: in Lakhs 
.A. at 31Bt March, 2024 Allat31stM:1U'Ch, 2023 

Number of 1hares Amount Number of Amount 
•haru 

Equity Sbaru : 
Balame as at 1hc beginning of the year L,50,000 l!,00 1,50,000 15-00 

Add: Share b sued during the ytar 
Add : Convenion of preference shar~ into equity share 

Balance at the end of the year l ,80000 15,00 1,50000 15.00 

Current Reporting Period Rs in u.kh, 
As at ·u s t March 2024 

Number of shares Amount 

£quit)' ShlltU Capital : 
Balance as at the beginniog ofthc cum::nt repon ingyenr 1,50 ,000 15.00 

Add: Changes in Equity Sha.re Cap~tal due to pnor period errors 

R estated balant'e at the beginning: of the period 1,50,000 15-00 

Ctumges in equity share cupit~l durjng the cu~ nt year 

Balan,ce at the end ot the per iod t ,~o.ooo 15.00 

Previous Reporting Period Rs in Lakh.s 

AB a t 31st March, 2.02.'l 
Number of shares Amount 

Equity Shares Capital: 
Boh:1ntt as .at the bqinn.iQI or the currtnt reporting year S0,000 5-00 

Add: Changes in Equity ~ re Cap ital due to prior ~ riod em:,rs 

Rest ated bala nce a t the beginning: of the period 50.000 5-00 

Changts in equity sh.are capilal duriag rhe currtnt year 1,00,000 10.00 

B11lwtee at the end ottheperiod 1.~0,000 15. 00 

b) RighU, J;)re(crenccs and restrictions attached to shares 
Equity shares: The Company has only one class of Pquity sharr haVlng a par value of Rs 10 per ,:hare. Sub1ect to :anynghts or fl•~trictlon~ for lht> lime bMn& attm:hcd to a.nv cla$1 or cll\S¥ts orshu.r~~. on show 
of hands. c\tr:, member prc:;cut in pc-r;on :;h.:l! h.w::: m::e •,'Of.e .:md 0:1 a poll.the -.·o!fag Moht'l of m1?mb~?'S shall be in prcport!no. to h!s share in the paid up ,:,quiry :!!hare ,::-;ipirnl of the company, The f'f)mp,,ny m 

general meeting may decl~re dividend!i, but no dhidend shall excctd the amount recommended by the Board. in the C\'ent of Uquidarton, the equity shareholders arc eligible to receive the remaining ~:i:ct:s of 
the Company after distributtoo of all preferential amounts, in proportion to their shareholding. 

Prefcren,cc shares: During the FY 2022-23 & FY 2023-24 lhe Co1np1>.11y has incrtased its Authorized Share Caph.ti "'la Non Cumulottve R.tdttrnable Prefttence Shares (~CRPS). Non Cumub tl\'e 

Redeemable Preference Sham carries di rid end of o.01'11ri and o prtferent1al rights ,-is-8-vis equity shill"el or IM company with respect to the payment of d ividend & repayment of capital during winding up. 

c} Shares held bv HoldinK Compa ny 
Asat ..... 

3 tst March, 2024 31st March, 2.023 

Equity Shares of Rs, lO each held by: 
1,50,000 Equity shares held by Raymond Realty U.mited (Erstwhile Ri}mond Ufestyle Limited) 

15.00 15 .00 
(along with Nominees) 

•• __.,_,.......i,,.i.-,..,.,..11,-.,._....._buldin1-•- ~ d the •......,_t,. , bares in the Lilith--

""•'.'11'-I MM'ris..-:a. ... A- ... ,,~ ..,....,.. __ 

... """"-',-..•"' ' I )In eil~..._N!S 

t... 111 shares held by R.aymnnd Limited 
I . 1.,50,000 ~·1 ,,so, 

i:i) Sfo,res held bv Promoter Comµauy a t the end oftb'l ,·c .u-
No. of 96 ofTotQI 9' c hange du.rin, the 

Sr N'o Promot~r N'ame Shares Shares t•"" 

1 Raymond U rnited l, 50,(JOO ,oo,. 

Balance at the end of'the ~ od 1,40,000 100" 
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RAYMOND REALTY LIMITED 
(ERSTWHILE RAYMOND LIFESTYLE LIMITED) 
Notes to the Consolidated ftnancial statements for the period ended 3tsl March, 20:&4 

Note 10 - Other P.aultv 

Asat 

Rdalncd Earniflu 
gut Mtltth; 20 24 

Deemed Equity 

Pardculan Retained Earnings portion of 
compounded 
instrument 

Balanw as at 31 03 2023 (418.87) -
Add : loss for the period (4,430,42) 
Add: Preference share issued during the year 4,788.67 
11a1an~ M ;11; 31 g3 ao:w (4,8~2-29) 4,788,67 

Note 11-Borrowinp 

Particulars Asat 
31St March, 20:&4 

Aaat 
3141 Mardi, aoa3 

0.019' Non-Convutible redeemable preference shares• 

Total ___ ...;6.,3~s.2 •.• :zS ... ______ _ 
•Redeemable at par any time within 8 years at the option of the Company. 

Note 12 - Ot.lter Non-current Li3biliti;:; 

Particulars Asat AJJat 
3ut March, 2024 3U1 March, 2023 

~ 
Dues Payable to Government Authorities 

Total 13,665.15 

Note 13 -Borrowirnr.< 

Particulars Asat 
3ut March, 2024 

Aaat 
3Ut March, aoaa 

Cnter-COrporate deposits• 16,757.14 5,S,0.00 

Total 5 ,870.00 

• Represenls lnter-Cort><>rate deposits placed by Raymond Llmited with Raymond Realty Llmited and Ten X Realty Llmited, in 
accordance with resolution passed at Board meeting of Raymond Limited. 

Note 14 - Trade P•=bles 

Particulars 

Trade payables 
Amounts due to micro and small enterprise 
Amounts due to relat'ed parties (Refer note 18) 
Others 

Total 

Trade Payable ageing as at 3ist March, ao24 

Particulars 

~ 
II.elated Parties 
MSJIIE 
Olben 
Di11n1iedi a i 

'!1111 ... ltrd 
lklalellhnies --Olllors 
Ncf PPl1fl9Pdcd(b) 

n.lY±bl 

.. 

Asat Asat 
31st March, 2024 3151 March, 2023 

166.35 
23-51 

1,297.80 

11.12 

0 .11 

38,62 

~ 

-
-
-
-

-
-
-
. 

l&adlm1xcat 

-
-
-. 

23.$1 
166.35 

... ..., .... 
1,4111.66 

1,487.66 

Ks.-ln~ 

Total 

(418.87) 
(4,430.42) 
4,788.67 
(6o.6a) 

Rs.inLal<hs 

Rs. ht Lalcl1s 

Rs, inl.akha 

Rs. in Lakhs 

MDCS:lhlD3 XRSll1 ~ a:3.llu:11 
~ 

- - -
- - -
- - - -
- - -

- - - 23-SI 

- - 166.35 
- - 1,:197.So 

- - 1,487.66 

- - 1,487.66 
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RAYMOND REAL IT LIMITED 
(ERS1WHILE RAYMOND UFFSTYLE LIMITED) 
Notes to the Consolidated :financial statements for the period ended 31st March, 20:t4 
Note 15 • Other financial liabilities 

Partlculan Alla! AB at 
31st March, 2024 31st March, 2023 

Am2Y:D!I W1D!tbl~ ~ Related 1tl:ffle1: 
Interest payable on !CB 6o6.67 205.03 

Development light cost 2,603.43 
Retention 17.83 9.34 
Other Payable 5.13 82.2.0 

Total 3,233.05 296,56 

Note 16 -Other current liabilities 

Particulars Asat Asat 
31st March, 2024 31st March, 2023 

Statutory dues 110.63 4.54 
Dues Payable to Government Authorities 9,948.12 
Interest Payable to Government Authorities 1,485.74 
ProVlsion for expenses 2.54 0.10 

Contractual liabilities 905.66 
Advance from Customer 377.53 
Total 12,830.23 4.64 

Note 17-1:levenue from operatioDJJ 

Particulars All at Asat 
31st March, 2024 31st March, 2023 

Facility management income 348.0, 
Total 34B.01 

Note 18 - Other Income 

Particulars Asal Asat 
31st March, 2024 31st March, 2023 

Interest on Fixed deposit 0.79 
Interest on lncome Tax Refund 6844 
Brokerage income 11.47 
Gain from Mutual fund 14.87 
Total 95,56 

Note 19- Cost towards develooment of prop~""' 

Particulars Asal Asal 
31st March, 2024 31st March, 2023 

Project related expenses 69,674.o6 3,237.07 
69,674.06 3,237.07 

Note 20 - ChAnaes in inventories of finished aooda, stock .. in .. trade, "'ork .. in .. orouess and orooe.-tvunder develooment 

Particulars 

Opening Inventories 
Property under development 

Closing Inventories 
Property under development 

Total: 

AB at 
31st March, 2024 

3,339 
3,339 

73,013.20 

73,013.20 

Asal 
31st March, 2023 

102.07 

102.07 

3,339.14 

3,339.14 

Rs. in Lakhs 

Rs.inLakhs 

l:ls.inLakhs 

Rs.In Lakhs 

l:ls. ln l-

Rs.inLakhs 
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llA YMOND REALTY LIMITED 
(l?JlSTWHIU RAYMOND UFES"n'1..£ UMrTl'.D) 
Note.a to the. Cor.olidatN ftnaneia.l st.te-..ts f°" the perW. flNle4 SJ• t Mardi, 2:024 

N'ole :tl • FlnanaeC..b 

Partleular, 

lnlc-mt oa. Boi::T'Ol'·iog, 

luli:11a, luGu.,1. AiiUx,;~ 

Int.ens1011C'.om~6oancia.linsmunct11 

ToW 

N.te u • other..,. __ 

Partkula,.. 

8anltC'ba.rg.n 
Audilfoc:I 
Probiional .,~co 
R,.tmll:taltd 
Marutiog & Saks Plomolm cxpeo,,es 

Pw;bliciry&Ad,'C1'tiK1Deo.t 
l.cs:al&a 
Facility Ma~ Sllppott .10n"m 
ltOIUClliltlll"c~ 

WaMIMarla&C"~,apcmcs 

Mab a: AJoeaitics 
Secwhy charges 
M~iplllldS11bscriptioadwJU 

Miscel&Doowi ~aae, 

Total 

DctalLo fp . ____ , 
0 .. or bt A dit 

A..cli.lK'Ct 
Ol:lic<rScfvices 
~F.-
T.W 

~at M al 
3ut Marc:h. :to~ ~ut M.vdt~ aoq 

909.7".1 

i ,4&,:j•74 

281.51 

3 11 .s.., 

Aaat Asat 
31#t M•reh• -aot.t 31st March :tO:t:t 

3.02 o.2() 

6.06 1.07 
61.35 10.29 

123.:15 72.28 

1..573-47 0.61 

... . , 

36-59 
2S,50 0.17 

189-81 ,.,,. .... .... 
S0.17 

0-<5 

'9◄9 7-54 

... .. 
SJst Mardi, 2:0S4 31.MtM•tt:h,aoas 

6.0(, ,.., 

6.o6 
·--

Ntttc- 23 • adatcd Pat"ty DiKICNures.,. f>C'P Ind~, 
J. llelatiouhip 
a) Holdln& Compauy 

Raymond Umitcd 
(b) Suheldarycompanl~• 

ThN X IU:AL1Y UMITlill(W.f..l'. :t4lh 1')oeembcr 20:u) 
RA'r'ZONE PROPER'JYSERVICESUM11'EO (W.E.F Hth Nlft'C'Jllbe.-2022) 

1l:N X REALlY EAST UMITED (W.&R 201ll. ~ 202,,1) 

TF.N X REAI:CYWF.ST UMl1T.O(W.F .. P, a:,rdJ■auary2024) 

• • 'l'NuuacdoM carrkd Olli wkh rtlated s»-ll'tic9 ft~ in l &bow:, ... o rdinary couP!le efbwlans: 

a..PI I.aklu 

NM\&~ o('l\-aJUaCt:LcNu 

ln~n~ 
Fadif!I mGt1"9ifflktll /tl(l)NW 

lla)mondLlmih.-d 

f1n•ntt 
Un~•,.,,,1 IIVDf ,,.i-,.. 

llayn111.JLi.mitod 

( f1tll(lCtll'ffll,0URrq,tt_ttl 

R,i)mnnd l.ianil.cd 

t'..x!IMRM'5 

RCffll'~lo/ErJ)eut 
... ,-.Jllmil<d -£mpl{,pixwl 
Ra)mond l.illlitcd 

fnvatn1e11t 
/n~it:15'.ares 

Ten X Really F.ast Umi4ed 
Tea X Rallty Wcsl l.iaiUcd 

O'lttablhdlnt,a: 
llorrowi,tp 

1nler-C.orporalr &Xp<WU-~ymo,ad Umkm 
Pn:feroocr: S~Raymoed Umlled - Rayaoed Liimii,c,d.Reaky Di,isiolt 

Ra1'1a00dl.imilcd 
Rll)-moadliaikd-~ ·Oivilio. 

,__.....,.,i,..,.__ 
S\lbmlary C'.orapa,n) 

Tc:ll X R.mlly Limiled 
lla)'MIMPropstySt-r\iai!sllmilod 

TellX~· Ea,al Limillld 
Teti X Reaky Wdt Liailed 

___ ...., 
-'-· _,_ 

_ __ ,,_.., 
•<• >• bow-

17.,sB1.oo 

88.71 

.... ,, 

.... .... 

16.757.14 
12.500.00 

.... 

S.00 
o.so 
o.so 
•.so 

..., ... 

4,150.00 

o.n 

5.00 

•-so 

a..Mll.aklts 

Ila.In Lakhs 
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RAYMOND IUl/J,TY LIMITED 

(ERSTWHILE RAYMOND UFllSTYLEUMITED) 
Notes to the Consolidated flnanciaJ stateni.ents for" the period ended 31st March, 2024 
Note 24--The ratios fol" th~ period ende!d 31st M•reh, 2024 •re u follows : 

As on 31 Man:h124 As on 31 Mordt'23 Numerator Denominator R.easonine: 

Current Ratio(in times) Current Assets Current liabilities Increase in current liabilities due to 
2.15 0.54 borrowings during the year 

Total debt • (Long tenn 

Debtwe-quity Ratio(in times) -507.24 •14-53 
borrowings including Equity • Issued Share capital + Increase in Borrowing during the 
cwrenl maturities + other equity year 
current borrowings) 

Earnings available for 
debt service "' Profit 
before tax -gain on Debt service • Interest + 

Debt-Service Coverage Ratio(in times) -0.24 -0.29 disposal of discontinued Principal repayments 
operation + finance 
costs + Depreciation & 
amortisation expesnes 

Return on equity Ratio(in%) 9711.91% 103.04'6 Net profit after taxes Total equity Increase in loss due to increased 
cost 

Trade Receivable Turnover Ratio(in times) NA Revenue from Sale of Average trade receivables . 53.53 Products & Services 

Net purchases of goods 
m Purcllase of Raw 

Trade Payable Turnover Ratio(in times) 94,98 27.28 
materials included in Average Trade payables Increase in costs during the year 
cost ofraw material 
consumed + purchase 
of stock in trade 

Net capital Turnover Ratio(in%) o.88% NA Revenue from Working capital,;: Current 
operations Assets - Current Liabilities 

Net Profit Ratio (in%) -12.73.07% NA Net profit after tax Revenue from operations . 

Earnings before interest Capital Employed • Total [ncrease in loss due to increased 
Return on Capital Employ,d Ratio(in%) -19.49% -7.61% & taxes (including other 

lncome) 
equity + Total debt cost during the year 

Note 25 ~ Going Concem 

As the scheme of demerger of Real estate business of the Raymond Limited ( Holding Company) and the said business to be merged with RLL have withdrawal by the Board of Raymond Llmited through board 
resolution dated 21th April 2023. Further, the net worth of the company has been eroded indicates the material uncertainty, which may cast significant doubt about th,e Company's ability to cont~nue as going 
concern. n,, holding Company has assured ror providing financial support to meet the obligation and future expensts, where\rer requitts and the managemenl is in process for identifying Che suitable btLSiness 
plan. 

Note a6 - Other Statutory information 

a. Details of Beruuni l'N>perty held : 

The company does not hold any benami property as definrd under the Benami Transactions (Prohibition) Act. 1988 (45 of 1988) and the rules made the!'E'under. No proceeding has bttn 
initiate-di or pend,ng against the company for holding 1my benami propt>rty under the Bena.mi 'transactions (Prohibition) Act, 1988 (45 of 1988} and the roles made thettundtr. 

b. Relationship with Struck Off companies : 

The Company do not have any transactions with struck off companies under Section 248 of the Compan,es Act, 2013 or Section 560 of Companies Act, 1956. 

c. WIiful defaulter : 
The companydOfs not have any borrowings from banks and financial institutions or other lender (as deline<i undt>r the Companies Act, 2013)or consortium thereof. ln accordance with the 
guidelines on wilful defaulters issued by Res.enre Bank of Inrlia. Accordingly, this clause is not applicable. 

d. Registration of charges or Satisfaction with Registrar of companies 

The Company do not havt- any charges or satisfaction which is yet to be registered with Registrar of Companies (ROC) beyond the statutory J)f'riod. 

e. Details of Crypto Curreney or Virtual Currency 
The Company have not traded or invested in Crypto rurrency or Virtual Currency during the financial year. 

f. The Company bu not advanffd or loaned or inveoted funds to any other person or entity, lndudlng fo,elsn entities (Inte,.,..ecllaries) with the undersu.ncling 
that the lntennecliary shall: 
(a) directly or indirec:tly lend or invest in other persons or entides identified in any manner whatsoever by or on behalf of the Company (Ultimate Beneficiaries); or 
(b) provide any guarantee, security or the like to or on beha.lf of the Ultimate Beneficiaries. 

The Com-bu not reeelvecl any fund from any peroon or entity, ind11ding foreign entities (l'llndingParty) with the...,...........,. (whether .....,.,rc1,od in 
writing or othet'Wlle) thal the Company lllall : 
(a) directly or indirectly ltnd « inwst in other persons or tntilies identified in any manner whatsotver by or on bt>half of the Funding Party (Ultimate Bffldiciaries); or 
(b) provide any guan1ntee, sewrity or the likt on behalf of the Ultimate Beneficiarits. 

11, Undlad--
Th.e Comp.any has not exeart:ed any such transaction which is not recorded in tM books of accounts that has hem surrendered or disclosed as income- during 1M yor in the tax aswssments 
under the Income Tu Act, 1961 (such .u, stan:h or survey or any other relevant provisions of the Income Tax Act, t96L 

~~~ 
h.Bonowlnpolltailwd_ll,e_.ol!ioaultyofCWTmt- /£i'1tD/ & S/~-
During the year, the company has not borrowed any funds and this d ause is not applicable · ' 'L..........,.., ,,y "~ 1. 

I.Utlllationol ........... -.laand--lum /j,~~~, , , i•:~·~ 

During the year, the company lial not borrowed • .;;; ~~ aod this clause i, nol: applicable /~C:f y;-; \ '1 
II~· MUMBA 1

•••11 

~~:~=~~~p=:o1-::d•=~~(=ngRlghtofUseauets)andlotanglbl<Hsetsduringthey,ar \ g, \ / / '~ ,i/ 
lc.Compl_wld, ......... layea.,__.. \ -~~ ✓-~ff 
The Compony NI in complianee witb the numher oflayers p.....ibed under clause (8';) of S<Ctlon::, of the Con,ponl .. A<:l road with the Companies ( Rrnri<tion on numbor of Layers) Rul '!'lr'io~•'fJ/}~ 
2011 A~;.---,., 
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RAYMOND llEAL1Y Ultrn!.D 
(tulWHtlZIIAYMONOUFUTYLP. LIMITl!.D) 
Note.totbe~ n-=ta1-.~b-dN:pr;nodclldcd3 ... .,..t"Ca,aoa.e 

f1Norl1I toecrvww trrcerner::rend hh-nc:dtY 

TllefoWol.oiflJIIMlhod$ud~P:i6M•-en,IAB10nti1Nlc 1ht. r.ir,lltua:: 
I. r, W'~of~III ~~,_,-.d,epoaila,112de 11ad.01lll,tt•ltontenn~.1t'.ck p11ylbb,01bcTaKr.i111lllhiiticio, J.hoft ~-na (- ti.ti.b, nd 01lwrfi11o1aci,l irt11....,..~• thcwconylacOMOUM1brfeb'~to llfiQ'1~f.oNritb,uf1~ iNl:Nll'lol:fttL 

L f'IMMII! tllftnlmellta with ftwd ;N,d \·•Nltik Wllierell l'lltl'!slrt ,:\..a....edby tht( Olllp,,IIIJ bu..,d on pi1N1Mteru11d1• llllc,rwt IMt'5 a.lld •nd~lctcdil IIJOC'lllli- of the «iUlltcri,orty e.«iOII tlllil e"lllwtlOQ. ...,.~-t.11\.f:11 10-nt ror It.'!~ '°-:ii ol t.,,,_. ~ 

\coord.i11sfy, r,w .. , ~Q4->rl ln,.t..-..-nu • not inMfflllth•diffttfflt ff'Offl thcir c.n>;ns,-ms. 

~~Ins hlrnn:hx f-or:+r!mnlnhn ■ml dl■s:IP■ln1 tbs C,lrWu• 1(8,wodal IMNwDlf bxwlvMoa tss+■l■M£1 

LI=\·., 1: quow;t {"'n""'u,ml) priocn in otetm.: fflOrlccU for idential dil9elJ ortiabilitie... 
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&AYMOND ll.BALTY LIMrl'ED 
(ER81'WHILBltAYMOND UFPSn'LE LIMrn.D) 

Note 28 - Fiauadel rhk maaap111C11t 01:,jeetivt:1 •nd. pollciu 

The Comapany"s financta• risk management is an in~I par1 rAhow1oplan and~te its business strategies. The Company's financial risk mana~nt policy i.s set by the Mttn11gin, Board. 

Market risk ls the rial: oOouoffuture earnings.. fair\'llluesotfu.turacuh flo•"S that may resnh from a chao,gelll the i,rioeofa finucial instrument. 11,e ,,a_lueofa finfincial tASlnn•ent rnaythangeau rau.lt CXchAnae, in the 

latnest rates. foreign Clln'tnc)' Hehanse n.tes.equity prices and otMr SIW'ket changes that affcd marl.:et tuk aeuiti,,. intttumeata. MNt.et risk Ls attribut.able to all .. auet ml.:ans.iti\'C tloandal MUl.rumnts iadDd.aag 

il,\.fftffle.ts ,nd deposits, foreip eunnc:yreoeivables,, pa)..blesand b.ns and. bomwoi.a.p. 

The C.oapuymanie, n1arket risk tJirough a ~l")·dtpartmtnts, which e\'llutatesandexe-n:iaes indeptnd,tnt oontrolo-.-ertheeatire pro01!DCXmar1,:et ris1,: management. Tbetnuury d~t1mtal recom,neod risk 

manpmen.t objecfo·e:s and policin, "'hich are appro.,ed by Senior Manap,nent and the Audit Coau•it'tet. The adlivies af tbis deparnaent include --•semmt of cash resoun:e.1, implttneati•g hedJinc strategies for foreign 

au,-ency expasures, borrowing strategies and ensuring conaplitnce with marl.et rislc limits and pol~. 
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RAYMOND REAL1Y LIMITED 
(ERSTWHILE RAYMOND UFESTYLE UMITED) 
Notes to the eonsolldated financial statements for the period ended 31st Mardi 2024 

Note 2? • C..pltal risk m,mo_gement 
The Company aim to manages its capital efficiently so as to safeguard its ability to continue as a going eoncern and to optimise returns to 
our shareholders. 

The capital structure of the Company is based on management's judgement of the appropriate balance of key elements in order to meet its 

strategic and day-to-day needs. We consider the amount of capital in proponioo to risk and manage the capital structure in light of 
changes io economic conditions and the risk characteristics of the underlying assets. lo order to maintain ar adjust the capital structore. 

The Company's policy is to maintain a stable and strong capital structure wilh a focus on total equity soas to maintain investor, creditors 
and market confidence and to sustain future development and growth of its business. The Company will talce appropriate steps in order to 
maintain, or if necessary adjust, its capital structure. 

Note 30 • Capital management 
Far the purpooe of the Company's capitsl management, capital includes issued equity capital, securities premium and all other equity and 

The Company manages its capital structure and makes adjustments in light of changes in economic conditions and the requirements of the 

In order to achieve this overall objective, the CQmpany's capital management, amongst other things, alms to ensure that it meets financial 
covenants attached to the interest-bearing loans and bomnm,g.s that define capital structure requirements. 

Company luls not borrowed any loan from any Financial Institution, its borrowings include lnterrorporate borTOwings. 

To maintain ar adjust the capital structure, the Company review the fund management at regular intervals and take necessary actions lo 

lls in Lakhs 
Yr!!!"rnded 

Particulars Year ended 315tMarch, 
31St March, 2024 20 23 

Long term borrowings 6,382.28 . 

Short term borTOwings ( Including current maturities of Loog term borrowing) 16,757.14 5,870.00 

Less : Cash and cash equivalents 201.03 43.73 
Leas: Bank balances other than cash and cash equivalents . 
Less : CUrt'eot investments . . 
Less : Jote-rest receivable on current investments . . 

Net debt 22,938,38 5,826.27 

Total equity (45.62) (403.87) 

Gearing ratio (502.83) (14.43) 

Note 31 • Def'erred tax 
The movement in deferred tax assets and liabilities during the year ended March 31, 2024 and Marth 31, 2023: 

Particulars 

Deferred tax assets/(liabilities) 
Deferred tax liabilities on deemed equily instruments 
Total 

Note 32 • Earnings per share 

Particulars 

Earnings Per Share 

Profit/(Loss) for the year (Rs. in lakbs) 

Weighted average number of equity shares outstanding (nos.} 

llamings Per Share (Rs. Per equity share ol Rs. to each) 

. Buie 
• Diluted 

A& per our Report of...,,. date 
ForCJiatuft,edia Shah LLP 

Cbanered Accountants 

ulltL~ 
Partner 

Memberwbip No. 103418 
P.R. No.1017,20W/W100355 
Mumbai. 
Date : 26 April 2024 

Ks. in Lakhs 
Year ended 

Year ended 31StMarch, 
31St Mardi, 2024 2023 

1,539.71 . 
1,!539•71 . 

lls. inLakhs 

Yearended 
Year ended 31st March, 

31st March, 2024 2023 

(4,430.42) (416.15) 

1.so,000 1,50,000 

(2,953.61) (277-43} 
(2,953.61) (277-43} 

For Raymond 11.ealty Limited 

~AahwallN'...,... 
Dlreetor 
DIN:00950589 

~ 
s..ldcepMahahwarl 
Director 
DIN: 08254851 
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I 

II 

RAYMOND REAL1Y LIMITED 
Unaudited Standalone Balance Sheet As At 30th September, 2024 

Particulars 

ASSETS 
1 Non-current Assets 

(a) Property, Plant and Equipment 
(b) Financial Assets 

(i) Investments 

2 Current assets 
(a) Financial Assets 

(i) Cash and cash equivalents 

TOTAL ASSETS 

EQUTIY AND LIABILmES 
1 Equity 

a) Equity share capital 

b) Other equity 

(i) Reserves & Surplus 

2 Liabilities 
Non- Current liabilities 
. (a) Borrowings 

Current liabilities 
(a) Fi?lanrfol T J,,hrnt1 .. ., 

(i) Borrowings 
(ii) Other financial liabilities 

(b) Other Current Liabilities 
(i) Statutory Dues 

TOTAL LIABILITIES 

Rs. in Lakhs 
Note Asat 
No. 30th September, 2024 

-

2 6.50 

3 25.58 

32.08 

4 165.00 

5 (133.67) 

-

-
6 0.60 

7 0.15 

32~0 8 

f or RAYMON% <iiTED 

~~ Signatory 
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RAYMOND REAL'IY LIMITED 
Unaudited Standalone Statement of Profit and Loss for the Period Ended 30th September, 2024 

!l..s. in T .nl.-hs 

Particulars Note Quarter Ended Period Ended 
No. 30th September, 2024 30th September, 2024 

I Revenue from operations - -
Other income - -
Total Income - -

II Expenses: 
Cost of materials consumed - -
Purchases of stock-in-trade - -
Employee benefits - -
Finance costs 8 - 2.29 
Depreciation and amortisation - -
Other expenses 9 0.59 3.22 

Total expenses 0.59 5.50 

III Profit/(Loss) before tax (I - II) (0.59) (5.50) 

IV Tax expense 
Current tax - -
Deferred tax charge/(credit) - -

V Profit/ (Loss) after tax for the period (III - IV) (0.59) (5.50) 

VI Other Comprehensive Income for the year 
Items that will not be reclassified to Profit and Loss - -
Items that will be reclassified to Profit and Loss - -

- -
VII Total Comprehensive Income for the year (V + VI) (0.59) (5.50) 

VIII ~ per equity share (In Rupees) 
Basic (0.04) (0.58) 
Diluted (0.04) (0.58) 
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RAYMOND REALTY LIMITED 
Unaudited Standalone Cash Flow Statement for the Period Ended 30th September, 2024 

ParticuJars 

CASH FLOW FROM OPERATING ACTIVITIES: 
Profit before exceptional items and tax 
Adjustments for; 
Add/(Deduct): 
Interest on borrowings 
Operating profit before working capital changes 
Adjusbnents for; 
Increase in trade and other receivables 
Increase in other ctUTent liabilities 
Increase in trade and other payables and provisions 
Cash used in operations before Exceptional items 
Exceptional items (net) 
Cash used in operations 
Direct taxe.s paid (net of iefunds) 
Net cash used in operating activities - [A] 

CASH FLOW FROM INVFSTING ACTIVITIES: 
Inflow 
Outflow 

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

CASH FLOW FROM FINANCING ACTMTIES: 

Proceed from Issue of shares 
Borrowing 

Net cash genel"!lted from financing activities - [C] 

Net increase in cash and cash equivalents - {A+B+CJ 
Add: Balance at the beginning 
Cash/Cash Equivalent at the close of the period 

Particulars 

Components of cash and cash equivalents 

With Banks 
Current Account 

Cash and Cash equivalents 

Changes In liabilities arising from flnanclng activities 

Opening Balance 
Particulars 

For the period ended 30th September 2024 
Proceed from Issue of shares 15.00 

Borrowing 120.00 

Non-Cash/ Accruals/ 
Fair Value Changes 

. 

. 

Rs.inLakhs 

Period Ended 
30th September, 

2024 

(5.50) 

2.29 

(0.24) 

(6.82) 

(10.28) 

(10.28) 

(10.21SJ 

150.00 

(120.00) 

30.00 

Period Ended 
30th September, 

2024 

25.58 

2ji,ji8 

Cash Flow/ 
Repayments 

150.00 
(120.00) 

Closing 
Balance 

For~~ LiMITEQ 

Authori~ed Signatory 

165.00 

-
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RAYMOND REAL1Y LIMITED 
Unaudited Standalone Statement of Changes in Equity for the Period Ended 30th September, 2024 

Other equity 
Rs.inLakhs 

Particulars Retained Earnings 

Balance as at 31.03.2024 (128.17) 

Add : loss for the period (5.50) 

BIIAD" 11/i At 32·29-2Q2,l (133.67) 

for;;~:~r LIMITED 

Authorised Signatory 
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RAYMOND REALTY LIMITED 

Notes to the unaudited standalone financial statements for the Period Ended 30th September, 2024 

Note 2 - Financial Assets - Investments 

Particulars 

RAyzQNE PROPER'IY SERVICES LTD 

5000 equity shares of , 10 each 
TEN X REAL'IY EAST LIMITED 

5000 equity shares of , 10 each 
TEN X REAL'IY WEST LIMITED 

5000 equity shares of 'f 10 each 
TEN X REALTY LIMITED 

50000 equity shares of 'f 10 each 

Note 3 - Cash and Cash equivalent 

Particulars 

Balances with Banics 
In current accounts 

Total 

Rs.inLakhs 
Asat 

30th September, 
2024 (Rs,) 

0.50 

0.50 

0.50 

5.00 

6.50 

Rs.inLakhs 

Asat 
30th September, 

2024 (Rs.) 

25.58 

For RAYMO~ ~ 

-Authorised Signatory 
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RAYMOND REALTY LIMITED 
Notes to the unaud1ted •tandalone financial statements for the Period Ended 30th September, 2024 

Note 4 - Equity 
Asal 

Particulars 3oth September, 
20•• 'R.t,l 

Authoriaed 
t?.SO;O('IQ F.,q,1.1ityRh11~.i;orRs.10 tach 175.00 

lMUCd 
16.50,000 Equity Sha"'s of Rs.10 each 165.00 

SUbacribed and fully paid up 
16,50,000 Equity Sharoo of Rs.10 each 165.00 

T-1 165.00 

a) R.cconciliadon of munber of sharea 
As at aoth ,,_ember 2024 

ParticuJars Number of share, Amount 

Equity Share• , 
Balance as at the beginning of the year 1,50,000 15.00 

Add: Share Issued during the year 15.00.000 150.00 

Balance at the end of the year 16,50,000 165,.00 

CUrN:nt lleporting Period- Peri<>d mded 30th September 2024 

Aut 
3oth .....,ember, 2024 (R.t,) 

ParticulaTS 
Nralllberef 

-- Amount 

Equity ShllftS Capital : 
Balance as at the beginning: of the current reporting year 1,50,000 15-00 

Add: Changes in Equity Share Capital due to prior period errors 

a .. tated balanee at the beginning of the period 1,50,000 15.00 

Changes in equity share eipital during the current ytar 15,00.000 150.00 

Balance at the end of the period 16,50,000 165.00 

bl !Uahta. pref.,..ntt1 and rutrictiona attached to aharu 
Equity aharet: The CompJiny has only one dass of equity share having a parvalu. of Rs 10 per share. Subject to any rights or restrictions for the timt being attached to anydas.s or~ o( shares, on show of 

hands. every mtmber pttxnt in person shall have one vote and on a poll,thevoting rights of ~mbers shall be in proportion to his share in the paid up equity share capiW of the company. 'The company in ge~ 
meeting may declare dividends, but no dividffld shall exceed the amount reoommended by the Board. In the event ofliquidation, the equity shattholdt>rs are eligible to receive the remaininc assets of the Company 

after distributi.on of all prefe~ntial amounts, in proportion to their sharehokling. 

c) Share, held by Holdina Comn.om, 

Alat 
Particulars 30th September, 

2024 

Equity Sharu oflla. 10 uch held by: 
165.00 

dl Details of eauitv shares held bv shareholders botdlna more than 59' of the ._ te aharu in the Comaanv 
Alat 

aoth ~ .-ntember , '"H\'!l..a. 

Pa.rticuJ:an " No. ofShare1 

Raymond Limited 100 16,SO,OOO 

c) Shares held by Promoter Comp•- at the end of the -A• 

"of Total "c:bange durlns the 
SrNo Promoter Name No.ofShua Share, year 

1 RAYMOND LIMITED 16..50,000 1009' 

For ~ ~ IMITED 

...., --
Authorised Signatory 
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RAYMOND REALTY LIMITED 
Notes to the unaudited standalone financial statements for the period ended 30th September, 2024 

Note 5 - Other Equity 
Reserve and Surplus 

Particulars 

Restated balance at the beginning of 
current year 
Add : loss for the period 
Balance as at 31.03.2024 

Add : loss for the period 
Balance as at 30.09.2024 

Note 6 - Other financial liabilities 

Particulars 

Audit Fees Payable (Including 
Consolidation Fee) 
Total 

Note 7 - Other current liabilities 

Particulars 

TDSPayable 

Note 8 - Flnance Cost 

Particulars 

Finance cost on borrowings 
Total 

Note 9 - Other Expenses 

Particulars 

Auditor's Remuneration & Consol fees 
Bank Charges 
Roe Fees Expenses 
Total 

Rs.inLakhs 

Retained Earnings (Rs.) 

(93.59) 

(34.58) 
(128.17) 

(5.50) 
(133.67) 

Rs.inLakhs 

Asat 
30th September, 2024 

(Rs.) 

0.60 

0 .60 

Rs.in Lakhs 

Asat 
30th September, 2024 

(Rs.) 

0.15 
0.15 

Rs.inLakhs 

Period Ended 
30th September, 2024 

(Rs.) 
2.29 

2.29 

Rs.inLakhs 

Period Ended 
30th September, 2024 

(Rs.) 

ForR~~IMITED 

~uthorised Signatory 

1.09 

0 .01 

2 .12 

3.22 
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SECRETARIAL DEPARTMENT 
Jekegram, Pokhran Road No I. Thane IWI 400 606 
Maharashtra, India 
CIN No., L17117MH1925PLC00I208 
fel, (91-22) 4036 7000 I 6) 52 7000 
Fax· (91-22) 2541 2805 
www raymond 10 

REPORT ADOPTED BY THE BOARD OF DIRECTORS OF RAYMOND LIMITED AT THEIR 

MEETING HELD ON THURSDAY, 04 JULY 2024, AT JK HOUSE, 59A, BHULABHAI DESAI ROAD, 

MUMBAI - 400026 AT 4:30 PM EXPLAINING EFFECT OF THE SCHEME ON EACH CLASS OF 

SHAREHOLDERS (PROMOTERS AND NON-PROMOTER SHAREHOLDERS), KEY MANAGERIAL 

PERSONNEL, CREDITORS, EMPLOYEES AND DIRECTORS 

1. BACKGROUND 

1.1. Board of Directors ('Board') of Raymond Limited ('RL') at its meeting held on 04 July 

2024 have approved the draft Scheme of Arrangement between Raymond Limited (the 

'Demerged Company' or 'RL') and Raymond Realty Limited (the 'Resulting Company' or 

'RRL') and their respective shareholders ('the Scheme') under the provisions of Sections 

230 to 232 read with Section 66 and other applicable provisions of the Companies Act, 

2013 ('the Act'); 

1.2. As per Section 232(2)(c) of the Act, a report adopted by the Board explaining effect of 

the compromise on each class of shareholders (promoters and non-promoter 

shareholders), key managerial personnel ('KMPs'), creditors, employees and directors, 

is required to be circulated to the shareholders and/or creditors along with the notice 

convening the meeting if ordered by the jurisdictional National Company Law Tribunal 

('NCLT'). 

1.3. This report of the Board is accordingly being made in pursuance to the requirements of 

Section 232(2)(c) of the Act for adoption by the Board. 

1.4. The Scheme inter-alia provides for demerger of Real Estate business carried on by RL 

('Real Estate Business Undertaking'), into RRL, a wholly owned subsidiary of RL. 

1.5. Appointed Date for the Scheme is 01 April 2025. 

REGISTERED OFFICE 
Plot No. 156/H N< 2 . Village l adgaon 
Ratnagin - 415 612 , Ma~arashtra 
Tel: (02352) 2325 i4 
•ax· (02357123~513 
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www raymOfld.m 

1.6. Pursuant to the Scheme, on demerger, RRL shall issue its equity shares to the 

shareholders of RL in the proportion of their holding in RL. 

1.7. The following documents were, inter alia, placed before the Board: 

a) Draft Scheme of Arrangement; 

b) Valuation report of KPMG Valuation Services LLP, Registered Valuers dated 04 

July 2024 for recommendation on the Share Entitlement Ratio; 

c) Fairness opinion report on the Share Entitlement Ratio of Axis Capital Limited, 

Merchant Banker dated 04 July 2024 in the valuation report; 

d) Certificate dated 04 July 2024 issued by the Statutory Auditors of RL i.e., M/s. 

Walker Chandiok & Co LLP, Chartered Accountants, to the effect that the Scheme 

is in compliance with applicable Accounting Standards specified by the Central 

Government in Section 133 of the Act; 

e) Independent Director's Committee Report; 

t) Last 3 years audited financials of RL and RRL; 

g) Audit Committee Report for the Scheme; and 

h) Undertaking dated 04 July 2024 certified by the Statutory Auditors of RL i.e., 

M/s. Walker Chandiok & Co LLP, Chartered Accountants, clearly stating the 

reasons for non-applicability of Para A(lO)(a) read with conditions specified 

under Para A(lO)(b) of Part I of SEBI Master Circular no. SEBI/HO/CFD/POD-

2/P/CIR/2023/93 dated 20 June 2023. 

2. VALUATION REPORT- SHARE ENTITLEMENT RATIO 

2.1 For the purpose of the demerger of Real Estate Business Undertaking of RL into 

RRL, based on the valuation report of KPMG Valuation Services LLP, Registered 

Valuers dated 04 July 2024, the following Share Entitlement Ratio be and is hereby 

approved as under: 

"One (1 only) equity share of Raymond Realty Limited of INR 10/- each fully paid up 

for every One (1 only) equity share of Raymond Limited of INR 10/- each fully paid up" 

REGISTERED OFFICE 
Plot No. 156/H Ne 2. Village Zadgaon. 
Ratnagirr • 415 6 12, Maharashtra 
Tel: (02352) 232514 
Fax, (02352) 232513 
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In the event that the equity shares to be issued result in fractional entitlement, RRL 

shall not issue fractional shares to such shareholder but shall consolidate all such 

fractions and round up the aggregate of such fractions to the next whole number 

and issue consolidated shares to a trustee (nominated by RRL in that behalf), who 

shall hold such shares, with all additions or accretions thereto, in trust for the 

benefit of the respective shareholders to whom they belong for the specific purpose 

of selling such shares in the market at such price or prices and at any time within a 

period of 90 days from the date of allotment of RRL Shares, as the trustee may, in 

its sole discretion, decide and distribute the net sale proceeds (after deduction of 

the expenses incurred and applicable tax) to the respective shareholders in the 

same proportion of their fractional entitlements. Any fractional entitlements from 

such net proceeds shall be rounded off to the next Rupee. 

2.2 Further, Axis Capital Limited, Merchant Banker have issued the Fairness Opinion 

Report dated 04 July 2024 on the Share Entitlement Ratio in the valuation report. 

3. EFFECT OF SCHEME ON THE SHAREHOLDERS (PROMOTERS AND NON-PROMOTER 

SHAREHOLDERS), KEY MANAGERIAL PERSONNEL, CREDITORS, EMPLOYEES AND 

DIRECTORS 

3.1 Effect on Shareholders (Promoters and Non-Promoter Shareholders) 

Scheme provides for issue and allotment of equity shares on a proportionate basis 

to each member of RL or to their else, executors, administrators, other legal 

representatives or the successor entitled, as the case may be, whose name appear 

in the Register of Members as on the Record Date as per the Share Entitlement 

Ratio. 

The post-Scheme promoter group shareholding in RL will not change pursuant to 

the Scheme. Further, the public shareholding of RL will continue to remain same, 

post arrangement. 

REGISTERED OFFICE 
Plot No. 156/H Ne 2, Village la"-!l')fl 
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All cost, charges and expense relating to the Scheme would be borne by RL and RRL. 

Equity shares of RRL to be issued to the equity shareholders of RL will be listed for 

trading on the stock exchanges where the shares of RL are listed on this Scheme 

becoming effective. 

3.2 Effect on the KMPs and Directors 

RL is not expecting any change in the KMPs and Directors in pursuance of the 

Scheme becoming effective. 

KMPs and Directors of RL and their respective relatives may be deemed to be 

concerned and/ or interested in the Scheme only to the extent of their shareholding 

in RL (if any), or to the extent the said KMPs/ Directors are the partners, directors, 

members of the companies, firms, association of persons, body corporates and / or 

beneficiary of the trust that holds shares in RL, as applicable. 

3.3 Effect on the creditors 

Under the Scheme, there is no arrangement with the creditors (secured or 

unsecured) of RL. No compromise is offered under the Scheme to any of the 

creditors of RL. The liability of RL towards the creditors of RL, under the Scheme, is 

neither being reduced nor being extinguished. 

3.4 Effect on staff or employees 

Under the Scheme, no rights of the staff and employees of RL are being affected. The 

services of the staff and employees of the Real Estate Business undertaking of RL 

shall continue on the same terms and conditions prior to the proposed Scheme in 

case of transfer of employees as part of the Scheme. 

REGISTERED OFFICE 
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4. CONCLUSION 

While deliberating the Scheme, the Board has considered its impact on each of the 

shareholders, (promoters and non-promoter shareholders), key managerial personnel, 

directors, creditors and employees. The Scheme is in the best interest of the shareholders 

(promoters and non-promoter shareholders), key managerial personnel, directors, 

creditors and employees of RL and there shall be no prejudice caused to them in any 

manner by the Scheme. 

FOR AND ON BEHALF OF THE BOARD OF 
RAYMOND LIMITED 

AUTAM HARi SINGHANIA 
CHAIRMAN & MANAGING DIRECTOR 
DIN:00020088 

Place: Mumbai 

Date: 04 July 2024 
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REPORT ADOPTED BY THE BOARD OF DIRECTORS OF RAYMOND REALTY LIMITED 

(FORMERLY KNOWN AS RAYMOND LIFESTYLE LIMITED) AT THEIR MEETING HELD ON 

THURSDAY 04 JULY 2024, AT JK HOUSE, 59A, BHULABHAI DESAI ROAD, MUMBAI - 400026 

AT 5:30 PM EXPLAINING EFFECT OF THE SCHEME ON EACH CLASS OF SHAREHOLDERS 

(PROMOTERS AND NON-PROMOTER SHAREHOLDERS), KEY MANAGERIAL PERSONNEL, 

CREDITORS, EMPLOYEES AND DIRECTORS 

1. BACKGROUND 

1.1. Board of Directors ('Board') of Raymond Realty Limited ('RRL') at its meeting held on 

04 July 2024 have approved the draft Scheme of Arrangement between Raymond 

Limited (the 'Demerged Company' or 'RL') and Raymond Realty Limited (the 'Resulting 

Company' or 'RRL') and their respective shareholders ('the Scheme') under the 

provisions of Sections 230 to 232 read with Section 66 and other applicable provisions 

of the Companies Act, 2013 ('the Act'); 

1.2. As per Section 232(2)(c) of the Act, a report adopted by the Board explaining effect of 

the compromise on each class of shareholders (promoters and non-promoter 

shareholders), key managerial personnel ('KMPs'), creditors, employees and directors, 

is required to be circulated to the shareholders and/or creditors along with the notice 

convening the meeting if ordered by the jurisdictional National Company Law Tribunal 

('NCLT'). 

1.3. This report of the Board is accordingly being made in pursuance to the requirements of 

Section 232(2)(c) of the Act for adoption by the Board. 

1.4. The Scheme inter-alia provides for demerger of Real Estate business carried on by RL 

('Real Estate Business Undertaking'), into RRL, a wholly owned subsidiary of RL. 

1.5. Appointed Date for the Scheme is 01 April 2025. 

1.6. Pursuant to the Scheme, on demerger, RRL shall issue its equity shares to the 

shareholders ofRL in the proportion of their holding in RL. 

Cl:'\: t • ll 0(l<l:\-IIl20 I 9PLC3:1293 l 
Registered Oflirc: r lo Raymond Limitecl,Jekcgram, Pokhran Road No. 1, 
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1.7. The following documents were, inter alia, placed before the Board: 

a) Draft Scheme of Arrangement; 

b) Valuation report of KPMG Valuation Services LLP, Registered Valuers dated 04 

July 2024 for recommendation on the Share Entitlement Ratio; 

c) Fairness opinion report on the Share Entitlement Ratio of Axis Capital Limited, 

Merchant Banker dated 04 July 2024 in the valuation report; 

d) Certificate dated 04 July 2024 issued by the Statutory Auditors of RRL i.e., 

M/s. Chaturvedi & Shah LLP, Chartered Accountants, to the effect that the 

Scheme is in compliance with applicable Accounting Standards specified by the 

Central Government in Section 133 of the Act; and 

e) Last 3 years audited financials of RL and RRL. 

2. VALUATION REPORT- SHARE ENTITLEMENT RATIO 

2.1 For the purpose of the demerger of Real Estate Business Undertaking of RL into 

RRL, based on the valuation report of KPMG Valuation Services LLP, Registered 

Valuers dated 04 July 2024, the following Share Entitlement Ratio be and is hereby 

approved as under: 

"One (1 only) equity share of Raymond Realty Limited of INR 10/- each fully paid up 

for every One (1 only) equity share of Raymond Limited of INR 10/- each fully paid up" 

In the event that the equity shares to be issued result in fractional entitlement, RRL 

shall not issue fractional shares to such shareholder but shall consolidate all such 

fractions and round up the aggregate of such fractions to the next whole number 

and issue consolidated shares to a trustee (nominated by RRL in that behalf), who 

shall hold such shares, with all additions or accretions thereto, in trust for the 

benefit of the respective shareholders to whom they belong for the specific purpose 

of selling such shares in the market at such price or prices and at any time within a 

period of 90 days from the date of allotment of RRL Shares, as the trustee may, in 

its sole discretion, decide and distribute the net sale proceeds (after deduction of 

the expenses incurred and applicable tax) to the respective shareholders in the 

same proportion of their fractional entitlements. Any fractional entitlements from 

such net proceeds shall be rounded off to the next Rupee. 

Cl~: t ·.1.1000'.\1H2019PLC33293.t 
Registered Ollicc: r 10 Haymond limitcd,Jckegram, Pokhran Road ~o. 1, 
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2.2 Further, Axis Capital Limited, Merchant Banker have issued the Fairness Opinion 

Report dated 04 July 2024 on the Share Entitlement Ratio in the valuation report. 

3. EFFECT OF SCHEME ON THE SHAREHOLDERS (PROMOTERS AND NON-PROMOTER 

SHAREHOLDERS), KEY MANAGERIAL PERSONNEL, CREDITORS, EMPLOYEES AND 

DIRECTORS 

3.1 Effe.ct...oll..Shareholders (Promoters and Non-Promoter Shareholders) 

Scheme provides for issue and allotment of equity shares by RRL on a proportionate 

basis to each member of RL or to their else, executors, administrators, other legal 

representatives or the successor entitled, as the case may be, whose name appear 

in the Register of Members as on the Record Date as per the Share Entitlement 

Ratio. 

Upon the Scheme coming into effect, existing equity shares held by RL (i.e., 

16,50,000 equity shares of the face value of INR 10/- each fully paid up) 

representing 100% of the total paid up capital of RRL shall stand cancelled, without 

any further act or deed, upon this Scheme becoming effective. 

The post-Scheme shareholding in RRL will continue to be same as that of RL. 

All cost, charges and expense relating to the Scheme would be borne by RL and RRL. 

Equity shares of RRL to be issued to the equity shareholders of RL will be listed for 

trading on the stock exchanges where the shares of RL are listed on this Scheme 

becoming effective. 

3.2 Effect on the KMPs and Directors 

RRL is not expecting any change in the KMPs and Directors in pursuance of the 

Scheme becoming effective. 

KMPs and Directors of RRL and their respective relatives may be deemed to be 

concerned and/ or interested in the Scheme only to the extent of their shareholding 

in RRL (ifany), or to the extent the said KMPs / Directors are the partners, directors, 

members of the companies, firms, association of persons, body corporates and/ or 

beneficiary of the trust that holds shares in RRL, as applicable. 
Cl'.';: 1 • U000~IH2019PLC33293 ~ 
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3.3 Effect on the creditors 

Under the Scheme, there is no arrangement with the creditors (secured or 

unsecured) of RRL. No compromise is offered under the Scheme to any of the 

creditors of RRL. The liability of RRL towards the creditors of RRL, under the 

Scheme, is neither being reduced nor being extinguished. 

3.4 Effect on staff or employees 

Under the Scheme, no rights of the staff and employees of RRL are being affected. 

Therefore, under the Scheme, no rights of the staff and employees of RRL are being 

affected. 

4. CONCLUSION 

While deliberating the Scheme, the Board has considered its impact on each of the 

shareholders (promoters and non-promoter shareholders), key managerial personnel, 

directors, creditors and employees. The Scheme is in the best interest of the shareholders 

(promoters and non-promoter shareholders), key managerial personnel, directors, 

creditors and employees of RRL and there shall be no prejudice caused to them in any 

manner by the Scheme. 

FOR AND ON BEHALF OF THE BOARD OF 
RAYMOND REALTY LIMITED 
(FORMERLY KNOWN AS RAYMOND LIFESTYLE LIMITED) 

~~ 
SANDEEP KUMAR SUBHASHCHANDRA MAHESHWARI 
NON-EXECUTIVE DIRECTOR 
(CHAIRMAN OF THE MEETING) 
DIN: 08254851 

Place: Mumbai 

Date: 04 July 2024 

Cl'.';: l ' U 000:\1H2019PLC33293 i 
Rcgistcrccl Oflicc: c/o Ra}m<md ljmilcd, Jckc11ram. Pokhr,m Road :>:o. 1. 

Th,mc \\'est - t.00 606, '.\faharashtra 
Tel.: ~9 I 22 t0:167000 I F,LX: +91 22 2.'i tl2805 



500

~ 

Dated 1 July 2024 

Tile Board of Directors, 
Raymond Limited 
New Hind House. 
Narouam Morariee Marg 
Ballard Eslate, 
Mumbai. Maharashtra 400001 
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The Board or Dlrecton;, 
Raymond Realty Limited 
JKGram, 
Pokharen Road 1, 
Thane West, 
Mumbal , MaharaS11lrJ 400606 

R9: Rocommen<fallott of Shf'f Enuuerllant ratio ror the proposed domerger of Real Ettate 
Buslnyss of Bnmgnd Umjtod Into Raymond Realty Limited 

Dear Maaamsl Sim, 

We refer 10 our en9ageman1 totter Whereby Toe Raymond Llmltod ("Raymond llmfte<f1 and Raymond 
Really Ltmlted ('RRL ') (logether referred to as 'Clients' or ·vou") have requested KPMG Valuation 
Services LlP ('KPMG' or 'Valuer" or ·we" or ' us') 10 recommend an equity st,are enbUernent rallo In 
connection wrlb the proposed n ansactiOn defined hereinafter. 

BACKGROUND OF THE COMPANIES 

Raymond Limited, Incorporated In 1925, ls a dlversllied group wtt/1 irterests ,n textile and apparel 
oec1ors as welt as presenc-e a<lfOss diverse segments such as real estate, FMCG, englneering In 
nalfonal and 1ntemationat markelS II is one cf the largest vertfc8lly and horil:ontally integrated 
man1,1facturers of worsted suiting fsbtic ln lhe WO/Id. The Company Is lisle</ on Indian Stock Exchanges. 

The fe1l! estate business of Raymond Limited ("RE Business Unde'18kln_g") comp(ises or all the 
businesses of the Raym~11d and Its related subsidfarles in relation to the real estate business for 
development of residential and commercial projecl5 on a go1119 concern basis, 

Raymond Really Limited ("RRL •) rs the real estate group company ol Raymond limlled. Established In 
2019, RRL focuses on developing resldenllol properties, Including luxury apartments, "11183, and galed 
commun~ies In addition to residential p<'ojects, RRL also ventures Into commercial real estate, Including 
office spaces, retail complexes, and mixed-use developments. RRL Is a 100 per cen1 subsidiary of 
Raymond Limited. RE Bu&fness Undertaking and RRL an1 together ref8ffed es the ' the Companie$' or 
"Bus!nesses· for tile purpose of thfs Report. 

SCOPE AND PURPOSE OF THIS REPORT 

We understand that fh<> manageme()ts of Raymond Ll111hed and RRL ('Managemenvs1 are 
contemplating demerger of RE Business Undert8lling from Raymond limited Into RRL on a qolng 
concern basis with etrecl rrom the pcoposed Appointed Date of 1 April 2025, pursuant to a Scheme or 
A,rangement ("Scheme"/ under the provisions of Sections 230 t _.,.;.s;!~"'"= IIL.,. ·on 66 of the 

~=~= s: 2~~3~==an: m=~~~~=~: ~en \:::::::,. .. .:if-" hereof) and 
,....,.,_ • •• ~ ..., - .. ,..r.. ·- ........... .,_.,. .. - ...,.,.. ~" .... 
~..,:=:-;-::.~ ~ =~~ .. •i:r-•- - t•u-
-..--
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other applicable secunties and caphal mar1<et laws and rules Issued thereunder lo the e~tent applfcable 
(1118 ·sc11en,e') (Iha ' Proposed Transaction') As per the Scheme. ihe existing shareholding of 
Ray111ond Limited lnto RRL v,1II be cancelled and shares of RRL will be lls1ed on lndlan Stock 
Exchanges. In conslderaHon thereof. equity shares or RRL Wlll be Issued to the equity shareholelefs of 
Ray(norio Limited The number of equlty ahares·of RRL of face value of INR 10/- each to be Issued for 
file equ,ty value or RE B\J$lness Undertaking ("Share EnltUement Ratio") In the event of the ProJ>0$8d 
Transaction ii.referred to as lhe ' Eqully Snare Entltlemenl Ratio'. 

In lhfs oonneodoo lh,1t the Clients have requested us to render our prcfessional se,vle& by way of 
submitting a 1epor\ recommending lhe Equity Share EntiUemenl Ratio fot lhe Proposed Transact10n, on 
a going concern basts with 31 May 2024 being tne va1uaI10n dale, (Ille "SeMces' ) 101 the oons1de1a!lon 
of lhe Board of OlrectOfS ~ncludlng aucin committees. II applicable) of Iha Chents in accordanc;e with 
me eppllcallle Secu11tIes arid e;:~ct,ange Board or India ('SEBI' ), the relevant stock e~eharige&'. and 
relevanl laws, rules and regulations. To Ille extent mandalorily required under applicable laws of India , 
lhls rel)Ofl maybe prOduced before the Judl~a1, regulatory or ~•emmen~aulhori!ies, sloe~ excn.i119es, 
st'1atehOlders 111 conriowtlo" wtt11 tr,e Proposed Ttansactloo 

rn,s report Is our deliverable In regpecl or our recomn1endst1,m of lhe Equity Sh~re Entft1emon1 Rallo 
for t11e Proposed Transacton 

Thls repon and the inlormaf10n contarned herein is absolutely conf1denUal. The report will be usecl by 
lhe Cllanta only for 1he purpose, es indicated tn this repon. for Whlcn we have been appointed. The 
results of our analysrs and our report cannol be used 011elleo by the Cfients for any other purpose or 
by any other party f0f any pwpose whatsoever We are not respon&ible to any other person/ party for 
any decision of such person/ party based on this report. An,y person/ party intendrng to provide finance/ 
invest In the shares/ businesses ol lhe Companies/ their holding companies/ subsidiaries/ )ofnl venl\lres/ 
auociates/ Investee/ group CO<npanies, if any, shall do so afler seeking tne!r own professional aavlce 
and after carrying out theh own due 0Il1genc,e procedures to ensure that they are making an mformeo 
decision, If any ~son/ pany (Other than 1he CRents) ctiooses lo pl= reliance upon any matters 
included ,n the report, t11ey shall do"° al their own nsk ond without recourse to the Valuer. It is hereby 
IIO!ified t/181 usage, reprOducUon, dlstt1but[on, c[rculatlon. copying or 0U1erw(se quo1ing of this report or 
any pan thereor, e,cept foI the purp011e as set out earlier tn this report W11hout our prrorwrttten consent, 
Is not pem,ltted, unless lhore Is a s!otuto.-y Of a regulatoiy requirement to do ao 

The r"po" 1ncl\JdIng, (for the avoldanoe of doubt) the 1nformation contained fn ll Is absoME!lY r.oriftdential 
""" 1rItendod only ro, 1"8 aoto use and lnfotmauon or 1he Clients wtthout llmttlng tne roreg01ng, we 
understand that the Cllerts may be required to submit lhe repor1 10 er share lhe report wltl1 thelr 
professional advisors, shareholders. merchant bankers provi(/1119 f1umess oplnion on lhe ~~IW snare 
enliUemenl ratio and regulatory autnorilleAI slocK e~changes. In connecUon with the Proposed 
Tr11nsacilon (together. ' Permitted Recfp!ents·). We hereby give consent lo the disclosure or the report 
lo any of them, subjeCI to tne Clients ensuring that·eny sucll disclosure shall be subject to the condition 
And understanding that 

• II will be Ille Cllenrs resp(\nsiblllty to review the repor, and ldentiry anf conrldenlial lnformauon that 
~ dOlls not wish to or cannot disclose, 

• we owe respansibllity lo only to tl\o Clients that have engaged us the fulleat 
eirtant permltt&d by raw: 



502

KPMG 

• We do not owe any duty of cate to anyone eI8'8 other than lhe Clients and acCO(dlngly that no one 
other than the Clients is entitled to rely on any part of the r&p0n; 

• we acoopt no responsibility or liability towards any third party (Including, the Perml\ted Recipients) 
to whom the repor1 may be shared with or disclosed or who may have access to the report pursuant 
to \he disclosure of the report to the Permitted Recipients. Accordingly, no one other than the Clients 
sh~II have any recourse to us with respect to the report; 

• we shall not under any oircumstanocs have any direct or lncllrect liability or resporn;itilllty to any 
par1y engaged by the Cllents or to whom the Clients may disclose or directly o'r indirectlY permh the 
disclosure of any part oflhe report and that by allowing such disclosure we do not assume any duty 
or care or liability, Whttlhl!, in contraCI, tort, b~each of s1atut01y duty or otherwise, towards any of 
tile third panles. 

It Js clartfied that reference to this 11a1uat1on report In any document and/ or filing with aforementioned 
tnt)unaJ/ Judicial/ regulatory authorilies/ goYemmenl authorities/ stock exchanges/ courts/ shareholder,;/ 
professional advisors/ merchant bankers, In connection with the Prpposed Transaction, shall not be 
deemed to be an accepta(lce by the Valuer or any responslblli\y or llabllttY to a11y persorv party other 
than the Boards of Directors of the Clients. 

This repOrt is subject 10 Ille scope, assuniptlQns, qualitrcatlons, e~cIus,0ns, limitations and disclaimers 
detailed hereinafter. As such, the report is to be <eil\d in totality, and not in par1s, ln conjunction With the 
relevant documents referred lo therein. 

DtSBLOSURI: OF' INTEREST/ CONFLICT 

• The Valuer ls not affiliated to the Clients in any 1J1anner whatsoever. 
• The Valuer doe& not have a prospective lnterBSt in the businesses/ companies which Is the sub{ect 

of this report. 
• Valuers ree is not contingent o/1 an action or event re5111ling frQm lhe analyses, opinions or 

conclusions In I.his report. 

SOURCES OF INFORMATION 

In connection with 'this BXerelse, we have used the followli,g Information shared with us during the 
couroo or lhe on_gago,nont. 
, salient features of the Proposed Scheme of Arrangement (draft) 
• Details of issued, subscribed and paid-up share capltal along with shareholding pattern of Raymond 

Limited and RRL as on 31 May 2024 
• Audlted h1slolical flnancraIs of Raymond Limited, RRL and Its subsf(llaMes as on 31 March 2024 
• Provisional unaudited r,oanC!als or Raymond Limlted, RE Undet1akt119, RRL and Its sul:,sfdlaries as 

on 31 May 2024 
• Discussion w!th the Managoments of the Companies in connection 'witn the operations of the 

respective Companies/ subsidiaries, past and present activities. 
, For our analysts, we have relied on publlshed and secondaiy sources of data. whether or not ma.de 

available by the Companres. We have not independently veii ~ . ~:~:;~ r timeliness of the 
$&me; and _ 

Page 3 018 
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We nave also Obtained lhe e~planauons. 1nro1ml!l.tlon and representations. Which we believed were 
rea•ooably necessary and rel<!vant for our exe,oise from th~ Managements and representatives of \he 
Companh~s. The Clients have been provided with the opportunity lo review the draft report (excludln_g 
the recommended Equfty s1we En~llemen1 Ra~lo) ror lhls engagemMI to ma~e sure U\at fac;tual 
Inaccuracies are avoided In our ffnal report. 

SCOPE LIMITATIONS, ASSUMPTIONS, QUALIFICATIONS, EXCLUSIONS ANO DISCLAIMERS 

Provision of valuation opinions arid consJderaUon or the issues desaibed hllfeln are areas of our raguJar 
pr.ic;trce The serv1c;e$ do not 1epresent aocounting, assurance. accounting/ tax due d0i9ence, 
consulting or tax related services Iha! may otherwise be provided by us or our affillales. 

This report. Its content. and the re1;ults herein are specific to the purpose of valuation and t.ne Valuation 
Date mentioned 1n the report arid agreed as per I.he larms of our eng;igement. It may not be valid for 
any other pufpOse or as at any olher date. Also, It may not be valid if·done on behalf of any olher entity. 

A valuallon or this na1u1e rn11O1ves consideration qf various factort jncludlng 111ose lr11pa,cie<I by 
prevalllng stock market trends In gene,aJ and industry trends in particular. This report is issued on the 
u,iderstandlng lhat the management of the Companies t,ave drawn our attention to ;ill the m,itters. 
Which they are aware of concerning the finanefal position of the Companies and any other matter, which 
may nave en Impact on our opinion, on lhe Equity Share Enlillement Ratio furthe Proposed Transaction 
as on the Valualion Dale. We halfe @nsldered only circumstances exlstlng al the Valuation Date and 
events occumng up to the Valuallon Date. Evenb and circumstances may have occvrred sines the 
Valuation Data concomlng tho finaneial position onne companies or any other matter and such events 
or circumstances might be consldeted material by the Companies or any thlrd party. We have taken 
into aCOO\Jnt, In our analysis, such events and circumst~nces occumrig after the Valuation Dale as 
disclosed 10 us by the Companles, to the extent consfdered appropriate by us based on our profasslonnl 
Juogerne~t. Furthel, we have no responsibilfty to update. the report for any events and circumstances 
occurring afttr the date of the report Our valuation analysts was completed on a date subseque~I to 
the Valuation Dale and accordingly we have taken Into a=unt sur.h valuation pararnete(S and over 
such J>•riod, as we COl1$idered "ppropriale and relevant. up lo a date close to such compleUon date. 

n,e dete101in11Uon of share entitlement ratio Is not e precise science and the conclusions arrived at in 
many cases will. of necessity, be subjective and dependent on the exercise of Individual judgment. This 
concept is also recognized rn jUdictal doolslons_ There I• . li'Jarerore, no lndrspu10bl1> ,single •hero 
entttlemenl ratfo. While we have provided our recommendalfon of the Equity Share Entitlement Ratio 
oaseo on the lnforma.tton available to us and Within 'tile scope and co11stralnts of our engagement, others 
may have a different opinion as to the Equity Share Entitlement Ratio or the eq~ity shares or RE 
Business Undcnaklng and RRL. The final rl!Sponsiblmy for lhe determl!l~lion of the exchange ralfo at 
which the Proposed Transactlo" shall take place will be willi the Board of Dfrectors of the Companies 
who should take Into account other factors such as their own assessment of !lie Proposed Transaction 
and input of other advisors. 

Toe recommenct11llon(&) rendered lh this report only represent our recommendatron(s) based upoo 
,nformatlon received from the Companies till .30 June 202<4 and other sources and the sald 
recommandaGon(s) shall be cons,dared to be fn lhe rlature 61 non-binding advice (6u.1 recommendall6n 

Will however not be used for advising anybody to take buy or l!,.l!!::--~:i~ hlct, specific opinion 
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needs to be taken rrom expert advisors) You acknowledse end agree· that you hove the final 
re.,POl'\s.bility for the det•rmm10tion of the Equity Shara EntlUament Roijo el whlct, the p,oposed 
transaction shall take place and factors 0therU.1an our Valuation report Will need lo be takeo into account 
In determining the Equity Share Enlillement Ratio; I/Iese will 1n~ude your own assessmeni or the 
Proposed rr1111saction and may Include the input of other prolesslonal advisors. 

In the course or the vafuetion, we wero provided with b«h written and Verbal Information, Including 
market, financial arid operating data In aceord~nce with the terms of our engagemen~ we have 
11saumed and rolled uPon, without independently venfying, the accuracy or rnrormation made avaJJabfe 
10 us by the Companies In QCOOrdance with the terms or out engagijment letter and 111 accordance wtth 
Ille cvs10111ary appioach aoopted Tn vafuauon exereises. 1//C have not audited, reviewed, eortified, 
earned out a due dlllgence. or oiherwtse tnvesUgated the hlslortcsl and p<ojeclad financial information, 
ii any, provided to U8 rsgatliing tne CornpameSI their hOldinl)I subsidiary/ as.sociates/ Joint ventur"5/ 
l1westee companies, ff any, Accordingly, we do no1 express an opinion or offer any fom, of assurance 
regarding the truth and ra1mess of the financial l)OsitiOn ·11s fndlca.ted In the hlstoncal financials/ finaricfal 
statements- Also, with respect to explanations and lnformatton sooght from the Companfes. we have 
been given lo undersrand by lhe Companies that they riave not omilt.:id any retevarit and malerial factors 
end tna1 they have checi<ed the relevance or materiality C)f any SP11cir.c 1nforrneliQn to jhe present 
e,ce,c,se with us In case Qf any doubt Our conclusion Is ba.sed on the assumpUons and Infom,ation 
glveri 'rtj/on behalf of tM Companies. The respectlvo Managements of lhe Compa11res have fndicate<l 
to us that they have understood lhat anyomissions, inaccuracies or mi"tatements may materially affect 
our valuation analysis/n,sults., Accordlngly, we assume no resl)OOslbOlty for any errors In the lnrom,aijon 
fumished by the Companies and their impact on the report 

The repot1 asaumes that the Companies complV fully with relevant laW& a:nd '"gufallons oppllcablo In 
all 11.5 are~ of operat,one u,,1ese ot'1eiwl~e stated, arid thal tht! Companiu will be managed In a 
competent and responsible manner Further, except as specifically stated to the contrary. ltlls report 
tta, given no consideration 10 matters of a legal nature, including issues or legal tltlo and eomplla,ice 
with local laws, and lrliga!lon and other oonlingent liabilities that a,e not r=tded in the audited/ 
u11audllad balance $heel& of the Comp,111,es/ their h~dlng/ subsidiary/ associates/ Joint ventures/ 
Investee companies, ff Srrf. Our conclus10n of value assvmes that the assets and foabilllles or the 
Cnmp~n1es ri,flecied In their respective latest audited or provlsronal balance shoots remain 1ntac:I as of 
Ille report date. No Investigation of lhe Companies'/ subsidiaries cl alms to title al assets has been made 
for trie purpose or lhfs report and the Companies'/ subsidiaries claim to such rights has been assumed 
to be valid. No considera«on Ms been given to nens or encumbrances against the assets. beyond the 
loans dl&closed In the accooll\s Theref0<&, rio re&ponalbllily is assumed ror mailers of a legal nature, 

Our ,~port ls not nor shOUkl ii be consi/Ued as our opining or certifying the compfiance ol the Ploposed 
Transaction wilh the provisions or any lawf standards ioch.Jdlng companies, foreign exchange 
regulatory. accounbng ;,nd taxation (,ricluding tranefer Ptlcing) laws/ standards oras regards any legal, 
~ounUng or tamOon lmpllcalforis or issues arlsfng from such Proposed Transaction 

Our report Is not nor should It be construed a,; our recommending lhe Proposed Trani.action or anything 
consequential t'1erelol resuI1lng therefrom- This repor1 does not address the relat,ve merits or !he 
Proposed Transaction as compared wilh any other allematives or whetner or not suer, a11emau11escould 
be ectileved or- -are avall9~le. Any dectslon by the Companies/ their sllareholders/ credltots regardf<19 
whether or not to proceed w1t)'I the Ptop05ed Tran.section 5hall rest solely wilh lhem, We express no 
opiniot'! or recommendation at to how the sharetlC>ldersl credi1ors Qf the €ompanies should vote al any 

PogeScH 
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"_ e '/ e<,edl ) w be In 00 e Propa~ rartsu!lfion his report 
~ • fn Ell"IY ma a ~ e r ce~ al . ic lt1 ~u:rtt s o • e: 
Companfes oould ,or I ci al l nt/ eonsummat.o or • - , 
Tranuc on Ou NIP I u - i . 1n ~ nol no 1:1 

constru,d as ad\l 4iQ< , n es Ing , u ,o e rCleaUng In ,s , 
pro nagem erv·ces or es , ollil' m~, It _ l.ffldersto , 
an . nQI , •. nt I faim s,s ,opl!ll'.on. 

_ er the r po, , nor , eonmin1s may be ~e Med to or ,qool~ n n r Ietra1io111 .5tatEmifm'f. p-ospec1us, 
Ua reporr, roan ag,reemen,f Or o'lhet asreemefl'!~ Of mx:um .fl given I I • ' rd 
·oo •.iiilJ'I Piroposed Tra aetf0t1, al.Ito r ptlor Wfi - con:se l 

Th ital' a on repon ~& s ea i,o lh - (aws , India, 

PROC·EDUR . S ADOPTED 

In cq,meclfan wi~ th s , e, - _ e1 we have ado,pt Ole roI1ow l'l.9 :ptocedores 'la feQOffl end EquU~ Share 
n • eme· R llo: 

,■ Req.u siett 811d' 

• Ola eddtaa 
• ndertnok hlgh level fnd1.1s'lry analy · esearch based en pU I cly avaJlab e mil et data: 

- (ov • • s, comerences) w,lh ltoo Mana.gem.ent to \.Jrlde tand the ,l:Jt.l!i'l11ess and 

' • sh tlern o i a ccmpar:11es 
• ttitm,n the m I r: o b d for U,e proposed T ction 

SHAREC,APlTAL DETAILS ·OF THE CiOMPANIE'S 

Rav,,nomt L,mlted 
As at 31 May 2024 and e repon dam, the pald~up ·e:q s 11e capital of Raymoncl L mil:ed s 1:1,-IR 
665. 3 mlllton ~n l ting c ;66.573,731 tty shiiH s, of tac:e ,1alu cf INR 11Jl- ea fi!lly· paid up To 
sh fi c1d1ng pa , em o Raymond LI mited 1:1, as o!law:s: 

Category Hoof.ah■ms ~ •larwbolcHng 

Giro p 49.06% 

RRL 
A5 p e µ1ty &h.8r81 pf' I of 'RR 'I R 1.S mfllicm ~ons sting of 1,50,DDO 
eq: race NR 10, each fuljy paltl up. The Bh ··re - 'Id g pattem O RR ,- as follows , 
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% • aNIJoldlng 

I 1.00.000 100% 
150,000 100% 

SASTS Of TRA 'SACTIQN PRO,POSED SCHE E 

Th~ Sch r ,of RI! 9 S' Unde mi R8iymond Lmt1ted Into R ' 
esi'leeJt I re of IRa,~mo o :RRL. a o RRL ares on I tan • 
Excilan - d • n · ru~r r i 11an pm· f ions 
Compan u:i uri • th - e i -bli:,, 

Pursuanl , s rs of Ra: mo d im1t l'so ecome: th • d 
o RR , an s In la m rrar - elr sharehol.dlng In Raymond Llm _ 
Hh , m - ' ha11 af Raymond lirni d becomes lh er cf · two 

oompanrn . 11"1 aln n the Sc e AooordlMIY, any en lament r,atlo 
be coos de, er lhe abo'Ja demer,;er Including . e ent1llemen ,ra o, propo.secl l!l thl,!i Report 

:e S S OF EQU iTV Stt , E ENTITLEMENT RATIO 

As • . ~ erge , Ul l or wrellol ing ,pmportiQh of RRL Will be 
cfe Raymond Lim~ed. H"le lbeneTiQl'a1 econcmlc: Interest oHtr equity _lhai . deus or 
Re . RRL wrll remaJ - sa Hence aha e en JU me atio w uld 1not. hav Bl'l,y 
mp , . te vat of lhe sha ers ,or t ymoim Limlled nd th , ropos.ed dem rg 

wi.11 I to the a.rehol -eris ay on lted. 

Fu • r, @s star il'I SEBl1 M!a'ster Cl11CU!ar S:EBt/HO!C- DJPOD·2/PICIA/2023193 dated 20 June 2023, 
valu.a I n liS not re~ulr -• in C8 _ _ u,e I no errang m he • nar: -o!O g :I> te or me esutt rd 
company. T erefor , we have not camf!d out valua too of th Compan'es. ~or ill ty , U,e, valua 'o 
under e valualio" - - es mentioned fn ne for - , ~te&Cribed unde,r 1BSE Clrcut- Nu. 
115 /COMPIO~tl 7- daled Z9 . -111y .:ZO. 7 and NSE Clrciellar No, NSEIC IJ20 7112 dat 01 June 

20H not pf:il1ca n h g e 

RE Bu■•nns Undenakln11 
Valualian pl'Oacb 

NA 
Asset Apprm1c.h NA NA 

NA NA A 

&Ghange Ratio tftQunded on, HA 
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Based 011 the above, -any ihare entlUement ratio can be consfdered approprfate and fafr ror the proposed 
demerger &S the proportiOl'late equity shareholding of any Sllareholder before and after the proposed 
demerger would 1emaln Silme. 

RATIO 

In lll)hl of lhe above, and on a consideration of all lhe televanl factors arid circumsIances as discussed 
and outlined nereln ;ibove, we recommend the fbllowfng Equity Share Enli11ement Ratio for proposed 
T ransac6on; 

Equ#y Sham Ent#lement Flaffo 
One (1 Only) equity share of Raymond Realty Limited of INR 10/- tach fully paid up for evory 
one (1 Only) equity shares or Raymond Limited of INR 'IOI- each fully paid up. 

Our repori and Equity Share Entitlement Ratio is based on the equity share capital structure of the 
Raymond umlred aod RRL as menuoned eartie< In this report~ A<1y variation In the equity capital of lhe 
Companies rr,ay have ma:etlal Impact oo the Equity Share Entltlerr,ent Ratio, 

Respectfully submitted, 

For KPMG Valuation Services LLP 
Registered Valuer Entity under Companies (Registered 
Valuers and Valuation) Rules, 2017 
IBBI Reglsl111tlo11 l'lo. lBB'IRV•E/106/2020(115 
Asset class: Securities or Fl"ancial Asseti 

Mahek V1kamsey, Partner 
/BBi R9g/stm/lon No. IBB'JRVll:/512019111313 
Dale: 4 July 2024 
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Date: July 04, 2024 

To 
The Board of Directors, 
luymond Llmlled, 
New Hind H11u,c, 
Naroham Morarjee Marg, 
Ballnrd Estate. 
Mumbai - 400 001. 

Dear Mcmbcn; oflhe Board; 

CONFIDENTIAL 

Sub.: fairness Opinion nn !he recommendation or the Sb11.tt EnlitlemHl lutio report for the proposed 
demerger of the real estate biwiness undertaking Qf luym9nd Limited to luymond Really Limited 

I . Engagement Background 

We undcrSland thm the Boa:rd of Directors of Ray11tood Limited (~RL'' or the ~oc,nerged Company'') is 
considering n dL'Dtergerof its ~!:ttl estate bustnL>ss carried on b)' RL throuJ!), itself and its related subsidinries("Real 
Estate Business Undenuking"') into Raymond Realty Limited ("'RRL'' or the "Resulting Company''). '!'he 
proposed demcrger is to be earned out pursuant to a Scheme of Arrangement (''Scheme") under the retev,mt 
provisions of the Companies Act, 2013, nnd the rules made !hereunder (including any statutory modification(~} 
or re-enuctment(s) thereof, fo,r the time being in force) as may be applicable and the Securities nnd Exchnng<: 
Boan! oflndia (SEBI) (LiS1ing Obliga1ions and Disclosure Requirements) Regulations. 2015 and other applicable 
provisions of the regulations and guidelines iss1led by lhe SEBI from time to titne. 

RL nnd RRL arc hcreinat\cr Jc1in1ly refcrri,d to as l'anies. 

We understand from lhe wana.gemenl of RL !hat, pursuant to the proposed dcm~rgcr, lhc equity sh~reholdcrs of 
RL will be issued equhy sharc:s in RRL '1$ co11Sidcrution for their respective shareholding in RL The tenns and 
conditions of the proposed de1mergcr are more fully s~t out in Draft Scheme shared with us on 10th June. 2024 
("Draf't Scheme"), 1he final version of which 1vill be placed before the Board of Directors of the Panies for 
necessary approval and will b,i tiled by the Ponies "~th the appropriate authorities. 

We further understand lhat the Share Eutitlement Ratio {tll!,11m•d i>e/01t1) for the proposed dcmergcr hns been 
arrived at based on 1hc share entitlement repon dnted July 04, 2024 ("Share Entitlement Repori-) prepared by 
KPMG Valuation Services LL.P (the kValuer"), lvho has been appointed for th.ts exercise by RL. 

Based on our perusal of lhd Share Entitlcmtm Repon dlltt'd July 04, 2024 prepared by the Valuer, we understand 
that it has been proposed 1hrn pursuan110 the demcrger of Real Estute Business Undcnaking ofRL into RRI .. for 
every 1 (1111e) fully paid up equity share of the face value of tNR I() each held by the shareholders of RL, RRL 
shall issue and allot I (u11e) fatlly paid up equity shares of the foce value of JNR. IO each of RRL (hereinafter 
referred to as lh• "Share EnLillemeot Ra1in"). 

In connection with .the aforesaid and in 1cnns ofSEBI Mosier Circular No. SEBIIHO/CFO/POD-2/l'/CIR/2023193 
dated June 202.3 on Master Cir1cular on Scheme of Arrangement by Listed E111i1ics, you have requested our opinion 

l\11i1 ~ ..t1•tl.-H I 1U11I • ,,r, ... ,_., , ,,,.,,. 
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("'Opinion'"). as of lhe dale h,:reof, as Lo lhe foln1ess of !he Share Enlitlcrnenl Ralio. as proposed by lhe Valuer. 
frotn a financial poinl of view lo the shareholders of RL. 

II. Bub of Opinion 

The ralionole for Lhc, Scheme ,1., shared will, us hy I he munagemen1 of RL is based on 1he Parties and tho resp<.-clivc 
shareholders. employees, credi1ors and 01her srnkeholders benefiLing from. Inter alia. the following advaolages: 

a) The Real ~lnlc Busimess Undenaking and lhe remaining,busine,ss of RLhavc their own ,&el of strengths 
and dynamics in the form of na1urc of ris!\s, compclilion. challenges. opponunlties nnd busines,; mc1hod~. 
Segregation of the llwo undenakings would unable respective focused mnnagcmcn1s 10 explore 1hc 
polentinl growth and business opportuni1ies effectively and efficlcn1Jy. 

h) Demerger will enable both, Lite Oemerged Company and 1he Resulting Company lo enhance 1he 
re,,-pcclivc manugemcn1 struCfures, u,creby ensuring better and more effi0ien1 eonirol. II will also help 
cbonnelizc resourc~, required 10 grow Ille businesses nod provide enhanced growlh opponunilies 10 
existing 1nlen1 In lini: 1vi1h a sharper s1ra1cgic focus on cac.h husiness segment under separate cnlilies. 

C) Separation ofbusine,sses "' ill.enable unlocking value of each vcnioal, 1hcrebyaid creation of stakeholder 
value. 

d) Dcmerget will all0\,1 investors lo alloe;lle their ponfolio inlo separale entities and enuble lndepc.ndenl 
and distiocl cupilal 11Uocalion approach and balan~e sb .. -el mnnagtttnenl bas'--d 0 11 the dis1inc1 needs of 
each business. 

c) The Schcnlc i~ lhcre:forc in the in1crcs1 of lhe $1\areholdt.rs. creditors and all oOier smkebolders of the 
Parties and is no1 prcuudicial 10 !heir interests or lhe public ai l~rge, 

Accordingly, RL manaicmcn,I propo~c.~ lhal the Kcal l'.slolC Business Undenaking of Rl be demergcd aod 
lransfc:.rrcd on u ioing conct!rn basis into 1hc Resuhing Company with mirror shareholding ofLhe Dumerged 
Comp,1ny. 

The n:suhing pro rain shareholding of an equity shareholder of RL in lhc Resulting Company, pursuanl 10 Ute 
proposed Scheme would be a mirror image of the existing shareholding pauen, of lhe Ocmcrged Company (p~ 
demerger) us new shares in Resulting Company would be issued 10 the existing shareholders of the Oemerged 
Company in exacl proponion 10 1heir shareholding in 1he Oemerged Company. As such. Upon 1hc Scheme 
becoming effective, lhc henc,ficii11 economic Interest of the shareholders in lhc Ocmcrgcd Company and the 
Resulting Company t11kou lu.gethcr, would remilUl lhc saoic as in lhc Oemcrged Company before the Scheme 
becoming effective. 

Some key details rcla1ed 10 e11ch of 1he aforesaid companies is as under -

Raymond Limited, bearing CTN • Ll7117MHl925Pl.C001208. is a public listed company incorpor.lled on 10 
Sep1ember I 92S under Indian Companies Act. 1913 and having its n:gisterc'tl office at Plo1 No 156/H.No. 2, 
Village Zadgnon. Rmnagiri - 415 612, Maharashlra, RL is engaged in 11,e bus in= of real es1ate. engineering aod 
has a Denim J.V. The ~uiLY shores ofRL are !isled on the BSE Llmi1cd ("BSE'') nnd Nalional Slock Exchange 
of India Limited ('·NSE"'). 

Raymond Really LTmited, beltring CIN - U4 1 OOOM tt20 I 9PLC332934, i.Hn unlis1ed public company and wholly 
owned subsid iary of KL. in1iorpora1ed on 14" November 2019 under Companies Ac1, 2013 and. ha.vTng its 
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rcgislercd office al Clo Ray111011d L,imi1ed. Jekegrum .. Pokhmu Road No. I. Timne West lnane - ~31 U<,, 
Mahnraslura. RRL ls ongngel<il prlmArily in lhe business of real esrnte dcvclopmen1. 

The key fca1ures nf 1l1e 1,roposed demerger pFOl'ided 10 us lhJ'ouglJ the Drnfl $ehc1m.1 iifi! Q~ under. 

l. With effco1 li'om the Appoimcd Daie (us defined ln the Draft Sohcmel and upon 1he Scheme becoming 
effoc.tfvc, the Real Estate Business Undenaldng along wi1h all its assets, linbilitics. conlmcls, employees, 
licenses. records, apprnvals etc. being integral pan of the Oemerged Company shall stand transferred IQ 

and vest in or shall t i<; deemed to have been lrdllSferred lo and vested in U1e Resulting Company. as n 
going concern 

2. 6.~isting paid up s"ho,re cnpillll of the Resulting Company held by 1he Oemergi:d Company shall be 
cnncclled and accordilngly nel<iuced 

3. As considcratiou forthe demerger uf Real Es1a1e Busiuess Undertalc.iug of RL inlO RRt... RRt.. sha.11 issue 
and allot equity shares to the equity sltareholders of RL proportionate 10 their holding in RL 

4, RRL shares 10 be isS111cd and alloned by RRL in tenns of the Scheme shall be subjctt 10 1he provisions of 
the memorandum and article~ of association of RRL and shall rank //Itri 11uss11 in al l respecls and shall 
have lhc same rights .allllched 10 lhe then existing equity shares or RRL 

S. Share Ent1tlemcnt Rn,t1o is based on u,e Share Enthl<:mcm Rcpon dated July 04. 2024 subm1lled by the 
Valuer 

We have relied upon lhe Oran Scheme shared ""'h us and lake!\ the abovemclltioned key features of the Scheme 
(togefher wi1h olher facts and. assumptions sci forth ln sec1ion ID ufthis Opinion) i11tt1 account while d1,1~,mining 
the meaning of-faimess'', fro,111 • finunciul point of view. for 1he purposes of th ts Opinion, 

Ill. Llmitatfoo of Scope andl Rcvle-..' 

Our Opinion and analysis are limited to 1he 1-'Xtenl of review uf documenls ·a~ provided to us by Pnrllcs inoluding 
lhe Share E'ntitlemcnt Report dalcd July 04, 2024 prcparlld hy lhe Valuer and the ·oral\ Scheme pro,•idcd by 1he 
management, 

In connec1iou with this Opini,on, 1vc hnvc: 
( i) reviewed Ute On11J1 Scheme eud the Share Entitlement Repon dated July 04. 2024 prepared by Ute 

(ii) 

(iii) 
(Iv) 

(V) 
(vi) 
(vii) 
( viii) 

Valuer; 
reviewed cerutin publfcly available historical nnd operational infonnation with respect to each ofU1e 
relevant entilies 11vnil11blc in th6r respectlvc onnuol & interim reports nnd company presentations: 
current capitol struc1ure I shareholding pauem of the relevant entities 
reviewed ccnnin bisiuricaJ business and financial infonnatioo relating to each of the relevant ealilies, 
as provid~d by the respective companies. ruul sough! ce!1lli.n clarifications with respl'Ct 10 u,e same; 
considered publidy available research on Panics as available with us as at the date hereof; 
sought various cl11rlficn1iQns from the n:spec1ivc scniormonogcmenl 1eamsof1he relevant companies: 
considered suc_h 1>ihcr information and factors as we di:emed appropriate. 
factored that the scheme of amingcment encompassing demerger of Jifos1yle business carried on by 
Rt..1hmugh itscl("and its subs1diaries into Raymond Lifes1yle Ltd, 1s complete and effective as oo the 
date of this repo,n. Basis this infonnalion made available m u~. we understand that the fifcs1ylc 
busi11ess is n.o longer owned / pan of Raymond Limited or its snhsidinries/afliliates and I here nre no 
listed NCDs upoll lhc lifestyle schc"tlle becoming effective. 

We hove assumed and relied upon 1he accuracy and complct~ness of all info011~.lion and docum•mis pmvidc<I ,.,, 
us, darn publicly available or otherwise reviewed hy ordiscusss-d witli us. We.have relied upon assurances of tlie 
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P:tnies 1ha1 lhcy arc n01 owan, of ony facts or circumstances 1ha1 would mal.c such infonnn1ion ordn1a incomplele, 
innccura1e or mislending in nny maleriol rt:spCCI . 

We bavc not CU!Tied oul uny due diligence or independent verification or validntion of such iufonna1ion 10 
establish i1s accuracy or sufficiency. We have not conduc1ed any independent vnlua1ion or appraisal of nny nf1hc 
assels or liabili1ies of RL, RR!., and I or 1heir subsidiarics/nflilin1cs. In pa11iculor, we do nQI express any opinion 
as to !lie value of any assel of RL. RRL, and / or lheir subsidiaries/al'filiales, whether al cWTe1u Lime or in the 
future. No investigation ofRL's and RRL's claim 10 1ille of assm has bct:n made for the purpose of the exercise 
and the claim lo such righ1s has been assumed lo be fully valid, No c01asldennion has been glvoa lo liens or 
encumbrances ag/lins1 the assets. 1'herefon:. no responsibili1y ,vhar~cr is nssumcd for mauers of a leg.ii nature. 
Further, we huve nol evaluated lhe solvency or fair value of RL and I or RRL nnd I or U,eir subsidiaries/affiliates 
under any law relating 10 bankruptcy, insolvency or similar matter. 

We hnve asswned, with lhc Demerged Company's consent, lhat 1he Subcme will l>c ill compliance with all 
applicable laws and other ruquiremcnts and will be implemented on lhe terms described in 1hc Drall Scheme, 
witbou1 auy waiver or modilicaljon of any materiaJ tem1s or conditions, .ruid thal !u lltc course o( obtaining lhe 
noocssary regulatory or U1ird party approvals for 1111, Scheme, nn extraordinary delay, limit&1ion. restriction or 
enndi11on wil l be imposed 1!U1t would have an 11dvem: effect on the Dt'tllerged Company or the Resulting 
Company and I or their rdcvant submdiaricsl affiliates and !heir respc:ctivc, shareholders. We hove assumed al 1he 
d.ircclion of ll1e Demerged Compnny that lhe final scheme wilt not differ in any material respecl from U1e Drnfi 
Scheme, We understand frorll the Oemergetl Cl>mpany·s management tha.t the Scheme wilt be given efTecl tt> i11 
101nlily and not in pans. 

We express no view or opiliion as lo nny lll!Tns or other aspect, of lhc: Drnfl Scheme (olher limn lhe Shore 
E111i1 lemc111 Ra1io, from a financio.l point of view) includ[ng, wilJ1om limilation; tbc fonn or strucrure of die 
proposed tmnsaotion, We w,ire not requested to. and we did nm. particip,ue m 1111~ ncgo1iutions for lhe proposed 
1111nsac1ion. Our Opinion is limiled 10 the foimes.9, from a financial poihl of view, of the Share Entitlemcnl Rn1io 
proposed by the Vnlucr, lo the shareholders or RL. We ex_press no opinfo,n or view wilh respect lo 1he finnncial 
lmpliautions or the proposed <!~merger for any stakeholders, including cn:dilors of the Ocmcrged Company and 
the Resulting Compnny. 

We express no view as 10, and our Opinion does 1101 address, the tmd~rlyiing husincss decision of lhc Oemcrgcd 
Company 10 effec1 the proposed demerger, the rela1ive merits oflhe proposed demerger as compared l'I) nny oilier 
allemativc buslnC5s strategy, the effect of the proposecl demergcr on ihc: Demerged Company ot its affiliates. 
including, without limira1ion, possible implicn1lons on ownttrship structure, listing fo1TM1, capiral structure or 
1rnding price of RL' s shares posi completion of lhc-pmpost-d demergcr. i:he Oemcrged Compt1ny remains ~ tcly 
responsible for 1he comm~-rcial usswnp1ions on U,e basis or "'bich it ha11 agreed 10 ptocecd with the proposed 
demergcr. Our Opinion is oecessarily based only upon information w; refem,d 10 in this l~tler, We ltave relied 
solely oo represenlalions, whether verbal <>r otherwise, made by the manag:emem of RL-und RRL, for areas where 
the same lias been ruade. 

We do nol e~pre.,;.,; nny Opinion as 10 any lax or other consequences thnll 1lligh1 arise Imm U,e Scbeme on RL 
RRL, and I or their subsidinries/elTillates, and their respective sbarehold,m. nor <lees our Opinion address 8llY 
legal, t;ll<, regulalory (including all SEBI regula1ions) or accounting malU:rs, as lo which w~ understnnd 1h01 the 
respective companies haveob1aincd such advice l'IS lhey deemed necessary' from quali fied professionals. We have 
undenaken no irtdcpcndeot u.n•lysis of nny potenlial or aclual .liligelion, rcgulnlory nc1ion, possible unossertcd 
claims. govemmentnl tnvestigalion, or other conti11gc111 liabilities to whi,ch U,e Oemerged Company, Resuhiog 
Compa11y and/or therr subsidiaries/affiliate!. arc/or may bea party, -
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OUr Opinlon ls oecessnrily based on financial, economic, mone1nry. mnrk.cl and 01hcr condl1ions as in cffoc1 on, 
and lhe inforrna1fon made nvailnblc 10 u~, as of 1he dmc heri:or. II should he understood U1at subsequcnl 
develop111eo1s ,nay affecl lbis Opinion .and we assume no respousibilily for updalini: or revi$ing our Opinion 
basw on circumsta.nces or events occurring ancr the dale hereof, It is to be read in totality, and not in pans, in 
conjunc1ion wilh 1h11 relevant doaumems referred 10 herein. 

Our Opinion also doeli 1101 address any mnllcrs 0lhcrwise lhan os expressly stoled herein, including bw not lil11i1ed 
111 maners such as corpor-.ite governance, shareholders· rights or auy olher equiU1ble considerations. We baw also 
11ot opined on the faimess orn11y tenns and coudilioos of tl11, Ornfl Scheme other than the fairness. from a fimmcial 
point of view. of the. Share Enlftlentent Ratio proposed by the Vnlucr, to 1'he shareholders of RL. 

While we have provided our recommendalion as lo the faimess of lhc Share £ntillemcol .Ratio based on the 
i11fo11T1alion uvailable t<1 us un(J Share Entitlement R"J10ri dawd July 04, 2024 provided by tbe Valuer and wilhin 
1he scope nnd co11stmin1s of our engagement. others may hnve ~ difforem1 opinion as 10 the Share Enlitlemem 
Ratio, The final responsibility for thedetcrrninalion of1hc cn1i1lemen1 ra1i,n at which the proposed dernerger shall 
mke place will be with the Board of Dlrectors or the respective Parties wbo should take in10 account other fuclors 
such as the1r own asstssmL'lll of1h" proposed demergor. 

We may have in 1hc patt provided, and may currently or in 1hc fulure provide, investment banking services to 1hc 
Oemeflted Co111pany, ResuhingC'ompany and/orlhoir subsidiaries or their respective affiliates, for which services 
we bnvc received or may receive customary fees. Our engagement as a fajmess opinion provider is independent 
of our mher business relationships. which we niuy havewilb the Dcmerged Company, Result1ng Cornpnny and/or 
1hcir subsidiaries or 1hcir respec1ive affilhues. In addil1on, 1n 1be ordinai:)I course or1heir respcotivc busine.sses. 
affiliares of Axis Capilnl Limi1ed may invest in sccllrilics or1he Demergcd Company. Result ing Company and / 
or the,r subsidiaries or groop companies, for lheirown accoams imd forihe accounts•oftheirC'llstomers subject 
lo compliance of SBBI (Prohibition ofln.sider 'rrading) Regulations and, awordingly. may 111 noy time hold u 
pnsi1ion in such securities. We will not be responsible to any other person/party for any decision, O11r engogcmenl 
aod the Opinion cxpre$S~ herein are solely for the benefit of the Board of Directors of the Demerged Company 
(in i1set1paci1y as such) in eormection with itsconsidermion ofthe proposed demergerand for none other. Delivery 
of our Opinion does nol crea1e any fiduciary. <'<1ui1ablc or con1roc111ol du1i.cs on Axis Capi1al Limi1ed (in~luding, 
wi1hou1 limilation. any d'uty or trust or eoniidencc), It is hereby notifi,ed lhat any reproduction, copying or 
mberwise quoting of this documenl or any pari tl1eroof excep1 for the purpose mentioned herein ean only be done 
with our prior perrnis.1ion in writing. Further. our Opinion is being pro-vided only for lht! lim11ed purpose or 
complying wi1h 1he SEBI regula1fons nnd lhe requircmem of1he stock cxchange.s on which the Company is lis1ed 
or as requ.in.-d nuder applicable law, and for no olhcr purpose. Neil her /\xis Cnpilol Un\ilcd, nor its affilintes, 
panners, directors, sbnreholders, managers, employees or agents of any of them. ruake any representation or 
warran1y, express or implied. as 10 the infonnation aud docwnL'ltts provided lo us, t,nscd on which the Opinion 
hos been is,med. All such panics and en1i1ies expressly disclaim .any and all liability for, or based on or relating 
10 nnys uch infom,ation contained !herein. 

The Oemerged Company has bet:n provid~ with the opponu11ily llJ review lhe draft Opinion (IS pan of our 
standard praclicc 10 mnkc sure 1h01 faclua.l lnaccuraoy / mnis:.ions are avoided in our final Opinion, 

The fee forourservtce for lhc issuance of'lhis Opinion is nol con1ingent upon 1he rcsultsoflhepmposed demcrger. 
This documenl is governed by and ~'Onslrued in accordance with 1he laws uflndia. Dispu1es, if any, regarding this 
Opinion shall be conducted n1 Mumbai Centre forlmcmnlioual Arbi1ratio11, in accordance with Cluuse 3(b) oru,c 
SEBI roas1er circular dat~-d Dccembc. 28, 2023, bearing reference number SEBJ/HO/OJAEIOIAE_IAD-
3/P/CIR/2023/ 195 r·SEBI ODR Circular") at lhc oplion of the panics. The proceeding$ shall be carried 0111 in 
English. The nrbitral Tiwnrd shall be trealcd as Fina.I and binding on the painies herein. 
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Our Opinton ls not intended U> and does not const"itute a recommendation lo any party as lo how such party should 
vote or acl in conncclion with the Scheme or any maller related thereto. 

IV. Conclusion 

Based on and subject 10 the foregoing, we are of the opinion tha1. as of the date hereof, the Share Entitlement 
Ratio, as proposed by the Valuer. is fair to the shareholders of Raymond Limited from a financial point of view. 

Very truly yours. 

Ravindra Goyal, 
Senior Vite President, Axis Capital Limited 
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December 20 , 2024

To
Board of Directors,
Raymond Realty Limited,
C/o Raymond Limited, Jekegram, 
Pokharan Road No. 1, Thane West- 400606, 
Maharashtra, India

Dear Sir/Madam,

Sub: Confirmation on the adequacy and accuracy of disclosure of information pertaining to 
Raymond Realty Limited in the format of abridged prospectus in relation to the Scheme of 
Arrangement between Raymond Limited (“Demerged Company” or “Raymond”) and Raymond 
Realty Limited (“Resulting Company” or “RRL”) and their respective shareholders and creditors
under Section 230 to 232 and other applicable provisions of the Companies Act, 2013 (“Scheme” 
or “Scheme of Arrangement”)

This is with reference to engagement letter dated May 06, 2024 with Axis Capital Limited, entered by
Raymond for certifying the adequacy and accuracy of disclosure of information pertaining to RRL in the 
abridged prospectus prepared by RRL and included in the notice to the shareholders and creditors of
Raymond for seeking their approval for the Scheme.

The Scheme is pursuant to the provisions of Sections 230 to 232 and other applicable provisions of the 
Act and provides for the following:

i. Demerger, transfer and vesting of the Demerged Undertaking  from the Demerged Company into
the Resulting Company on a going concern basis and issue of equity shares by the Resulting
Company to the shareholders of the Demerged Company, in consideration thereof, in accordance
with the provisions of Section 2(19AA) of the Income Tax Act (as defined hereinafter);

ii. reduction and cancellation of the entire pre-scheme share capital of the Resulting Company; and

iii. Listing of the equity shares of Resulting Company on the stock exchanges .

SEBI vide its circular no. SEBI/HO/CFD/SSEP/CIR/P/2022/14 dated February 4, 2022, read with SEBI 
Master Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 (“SEBI Circular”)
prescribed requirements to be fulfilled by listed entities when they propose a Scheme of Arrangement. 
The SEBI Circular, inter alia, provides that in the event a listed entity enters into a scheme of 
arrangement with an unlisted entity, the listed entity shall disclose to its shareholder’s applicable 
information pertaining to the unlisted entity in the format specified for abridged prospectus as provided
in Part E of Schedule VI of the Securities and Exchange Board of India (Issue of Capital and Disclosure 
Requirements) Regulations, 2018 as amended (“SEBI” ICDR Regulations”).

We have been appointed as the merchant banker for the purposes of compliance with part I (A) 
paragraph no. 3(a) of the SEBI Circular to certify the adequacy and accuracy of disclosure of information 
pertaining to unlisted entity.

Accordingly, we have been provided with the abridged prospectus of RRL (‘Abridged Prospectus’) as 
prepared by RRL for inclusion of the same in the shareholder notice and creditor notice by Raymond.
The Abridged Prospectus will be circulated to the shareholders of Raymond at the time of seeking their 
approval to the Scheme as a part of the explanatory statement to the notice.

Based on the information, documents, confirmation, representation, undertakings and certificates 
provided to us by RRL and Raymond and as per discussions with their management, directors and 
officers, we confirm that the information contained in the Abridged Prospectus of RRL is adequate and 
accurate in terms of the SEBI Circular read with SEBI Circular on Disclosures in the abridged 
prospectus dated February 4, 2022 and Part E of Schedule VI of the SEBI ICDR Regulations.
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The above confirmation is based on the information and documents provided by RRL and Raymond,
explanations provided by the management of RRL and Raymond and information available in public 
domain. Wherever required, appropriate representations from RRL and Raymond have also been 
obtained. This certificate is based on such information and explanations as are received or provided till 
the date of this Certificate. We have relied on the financial information and representations provided to 
us on an as is basis and have not carried out an audit or investigation of such information. Our scope 
of work does not constitute an audit or investigation for financial information and accordingly we do not 
express an opinion on the fairness of the financial information referred to in the Abridged Prospectus 
and have assumed that the same is complete and accurate in all material aspects on an as is basis. 
This Certificate is a specific purpose certificate issued in terms of and in compliance with the SEBI 
Circular and hence it should not be used for any other purpose or transaction. This certificate is not, nor 
should it be construed as our opining or certifying the compliance of the proposed Scheme of 
Arrangement with the provisions of any law including companies, taxation and capital market related 
laws or as regards any legal implications or issues arising thereon, in their respective jurisdiction, except 
for the purpose expressly mentioned herein. For the purpose of this certificate, we have made no 
investigation of, and assume no responsibility for the title to assets or liabilities against the companies. 
We are not responsible for the unauthorized use of this certificate. We shall not assume any 
responsibility to any third party to whom this certificate is disclosed or otherwise made available except 
expressly mentioned herein.

We express no opinion whatsoever and make no recommendation at all on the Raymond’s decision to 
affect the Scheme or how the holders of equity shares and/or unsecured creditors should vote at their 
respective meetings held in connection with the proposed Scheme. We do not and should not be 
deemed to have expressed any views on any terms of the Scheme or its success. We also express no 
opinion, and accordingly accept no responsibility for or as to the price at which the equity shares of RRL
and Raymond will trade following the Scheme or as to the financial performance of RRL and Raymond
following the consummation of the Scheme. We express no opinion whatsoever and make no 
recommendations at all (and accordingly take no responsibility) as to whether shareholders / investors 
should buy, sell or hold any stake in Raymond or any of its related parties. We shall not be liable for 
any losses whether financial or otherwise or expenses arising directly or indirectly out of the use of or 
reliance on the information set out here in this certificate. In the ordinary course of business, Axis Capital 
Limited and its affiliates are engaged in securities trading, securities brokerage and investment 
activities, as well as providing investment banking and investment advisory services. In the ordinary 
course of its trading, brokerage and financing activities, any member of the Axis Capital Limited may at 
any time hold long or short positions, and may trade or otherwise effect transactions, for its own account 
or the accounts of customers, in debt or equity securities or senior loans of any company that may be 
involved in the transaction.

Yours sincerely,

For and on behalf of Axis Capital Limited

Authorised Signatory
Name: Pavan Naik
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ABRIDGED PROSPECTUS - RAYMOND REALTY LIMITED 

THIS IS AN ABRIDGED PROSPECTUS CONTAINING INFORMATION PERTAINING TO THE 
UNLISTED COMPANY, RAYMOND REALTY LIMITED ("RRL'' OR THE "RESULTING COMPANY") 
INVOLVED IN THE SCHEME OF ARRANGEMENT BETWEEN RAYMOND LIMITED ("RL'' OR THE 
"DEMERGED COMPANY") AND RRL AND THEIR RESPECTIVE SHAREHOLDERS UNDER 
SECTIONS 230 TO 232 READ WITH SECTION 66 AND OTHER APPLICABLE PROVISIONS OF THE 
COMPANIES ACT, 2013, INCLUDING ANY STATUTORY MODIFICATION OR RE-ENACTMENT OR 
AMENDMENT THEREOF (COLLECTIVELY THE ''ACT") AND ALL OTHER APPLICABLE RULES AND 
REGULATIONS. THIS DISCLOSURE DOCUMENT CONTAIN APPLICABLE INFORMATION OF THE 
UNLISTED COMPANY I.E., TRANSFEREE COMPANY, IN COMPLIANCE WITH THE SECURITIES AND 
EXCHANGE BOARD OF INDIA ("SEBI") MASTER CIRCULAR NO. SEBI/HO/CFD/PoD-
2/P /CIR/2023/00094 DATED JUNE 21, 2023, AS AMENDED, TO THE EXTENT APPLICABLE 
("SEBI MASTER CIRCULAR") AND SEBI CIRCULAR NO. SEBI/HO/CFD/SSEP /CIR/P /2022/14 
DATED FEBRUARY 04, 2022, ("SEBI CIRCULAR 2022"). 

This document should be read together with the Scheme. 

You may also download the Scheme and other relevant documents from the website of the 
Demerged Company (www.raymond.in), BSE Limited ("BSE") (www.bseindia.com) and the 
National Stock Exchange of India Limited ("NSE") (www.nseindia.com) (hereinafter BSE and NSE 
collectively referred as "Stock Exchanges") where the equity shares of the Demerged Company 
are listed. 

This Disclosure Document has been prepared in the format specified for the Abridged Prospectus 
as provided in Part E of Schedule VI of the Securities and Exchange Board of India (Issue of Capital 
and Disclosure Requirements) Regulations, 2018, to the extent applicable. 

Unless specifically defined herein, capitalised terms and abbreviations used herein shall have the 
same meaning as ascribed to them in the Scheme. 

THIS ABRIDGED PROSPECTUS CONTAINS 15 PAGES. PLEASE ENSURE THAT YOU HAVE 
RECEIVED ALL THE PAGES. 

Registered Office 

C/o Raymond 
Limited, Jekegram, 
Pokharan Road 
No. 1, Thane West-
400606, 
Maharashtra, India 

ll Page 

RAYMOND REALTY LIMITED 
CIN: U41000MH2019PLC332934 

Corporate Office Contact E-mail and Telephone 
person 

Raymond Rakesh Darji, sei;;retarial@raimgng.in 
Limited, Authorised Tel. : +91 22 61527000 
Pokharan Road, Signatory 
Jekegram, Thane-
400606 
Maharashtra 

Website 

www.raymond.in 
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ABRIDGED PROSPECTUS - RAYMOND REALTY LIMITED 

PROMOTERS OF THE RESULTING COMPANY: RAYMOND LIMITED 

Details of Offer to Public 

Type of Fresh Issue OFS Size (by Total Issue Size Issue Under Share 
Issue Size (by no. of no. of shares (by no. of shares 6(1)/ 6(2) Reservation 

(Fresh/ shares orby or by amount or by amount in QIB NII RH 
OFS/ Fresh amount in Rs) in Rs) Rs) 

&OFSl 

Not Applicable as RRL is not offering any securities/ equity shares and no investment by the 
public is being made in RRL, pursuant to the Scheme. 

OFS: Offer for Sale 
These equity shares are proposed to be listed on (to be specified) (designated stock exchange) and 
(to be specified). 

Details of OFS by Promoter(s)/ Promoter Group/ Other Selling Shareholders (upto a 
maximum of 10 sellin2 shareholders 

NoofShares WACAin Noof WACAin 
Name Type offered/ Rs per Name Type Shares Rs per 

Amount in Equity offered/ Equity 
Rs Amount in 

Rs 

Not Applicable as no transfer of the securities/ equity shares of RRL is proposed and no 
investment by the public is being made in RRL, pursuant to the Scheme. 

P: Promoter; PG: Promoter Group; OSS: Other Selling shareholder; WACA: Weighted Average Cost of 
Acquisition shall be calculated on fully diluted basis. 

Price Band, Minimum Bid Lot 
& Indicative Timelines 

Price Band 
Minimum Bid Lot Size 
Bid/Offer Open On 

Not Applicable as RRL is not offering any 
Bid/Closes Open On 
Finalisation of Basis of Allotment 

securities/ equity shares and no investment by 

Initiation of Refunds 
,.he public is being made in RRL, pursuant to the 

Credit of Equity Shares to Demat accounts 
Scheme. 

of Allottees 
Commencement of tradin.a of Eauitv Shares 

21 Page 
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ABRIDGED PROSPECTUS - RAYMOND REALTY LIMITED 

A. Consideration/ share exchange ratio for demerger of the real estate business undertaking 
of the Demerged Company into the Resulting Company: 

Upon the Scheme becoming effective and upon vesting of the Real Estate Business Undertaking 
of the Demerged Company into the Resulting Company, the Resulting Company shall, without 
any further application or deed, have determined to issue and allot equity shares, on a fully 
diluted basis, to the shareholders of the Demerged Company whose name appears in the 
register of members of the Demerged Company as on the Record Date or to their respective 
heirs, executors, administrators, legal representatives or the successors in title, as the case may 
be as may be recognized by the Board of Directors of the Resulting Company, in the following 
proportion: 

"One (1 only) equity share of Raymond Realty Limited oflNR 10/- each fully paid up for every One 
(1 only) equity share of Raymond Limited of INR 10/- each fully paid up" 

(Equity shares to be issued by the Resulting Company as above are hereinafter referred to as 
"New Equity Shares"). 

B. Listing of the Equity shares of the Resulting Company 

The Resulting Company shall apply to all the Stock Exchanges (where the shares of Demerged 
Company are listed) and SEBI for listing and admission of all the equity shares of the Resulting 
Company (New Equity Shares) to trading in terms of SEBI Circular read with other Applicable 
Laws (as amended from time to time). The Resulting Company shall enter into such 
arrangements and give such confirmations and/or undertakings as may be necessary in 
accordance with Applicable Law for complying with the formalities of the Stock Exchanges. 

The equity shares (New Equity Shares) allotted pursuant to this Scheme shall remain frozen in 
the depository system till listing/ trading permission is given by the designated Stock Exchange. 
Further, there shall be no change in the shareholding pattern of Resulting Company between 
Record Date and the listing of its equity shares (New Equity Shares) which may affect the status 
of approval of the Stock Exchanges. 

C. Appointed Date 

The 'Appointed Date' of the Scheme means 1 April 2025 or such other date as may be 
determined b the a ro riate authori . 

PRICE INFORMATION OF BRLM's* & OTHER DETAILS 
Issuer Name of + /- o/o change in closing +/- o/o change in closing + /- o/o change in closing 
Name Merchant price, ( + /- o/o change in price, ( + /- o/o change in ~rice, ( + /- o/o change in 

Banker closing benchmark)- closing benchmark)- closing benchmark) -
30th calendar days from 90th calendar days 180th calendar days from 
listing from listing listing 

+1% (+5%) -2% (-5%) 
Not Applicable 

* Disclosures subject to recent 7 issues (initial public offerings) in current financial year and two preceding financial years 
managed by each Merchant Banker with common issues disclosed once. 

41 Page 
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ABRIDGED PROSPECTUS - RAYMOND REALTY LIMITED 

Name of BRLM and contact details (telephone Not Applicable 
and email id) of each BRLM 
Name of Syndicate Members 

Details of Statutory Auditors 

Name: M/s. Chaturvedi & Shah LLP 
Firm Registration Number: 101720W /W100355 

Address: 714-715 Tulsiani Chambers, 212, Nariman Point, Mumbai, Maharashtra 400021 
Phone no.022-30218500 

In case of issues by Small and Medium Enterprises under Chapter IX, details of the market 
maker to be included 

Name of Registrar to the Issue and contact Not Applicable 
details (telephone and email id) 
Name of Statutorv Auditor 
Name of Credit Rating Agency and the rating 
or grading obtained, if 
Self-Certified Syndicate Banks 
Non Syndicate Registered Brokers 
Details regarding website address(es)/ link(s) 
from which the investor can obtain list of 
registrar to issue and share transfer agents, 
depository participants and stock brokers 
who can accept application from investor (as 
applicable) 

PROMOTERS OF THE RESULTING COMPANY 

Sr. No. Name Individual/Corporate Experience 

1 Raymond Corporate Raymond Limited is a public limited 
Limited company listed on BSE Limited and 

National Stock Exchange of India Limited. 
Raymond Limited is presently engaged in 
the real estate business and in 
engineering business through its 
subsidiaries. 

Educational Qualification: Not Applicable 

BUSINESS OVERVIEW AND STRATEGY 

Company Overview: Raymond Realty Limited was incorporated on November 14, 
2019 as 'Raymond Lifestyle Limited' under the Companies Act, 
2013 to undertake lifestyle business. Subsequently, the name of 
the company was changed to 'Raymond Realty Limited' pursuant 
to a fresh certificate of incorporation consequent to change of 
name on January 5, 2024 to carry on real estate business and the 
objects of the Company were changed accordingly. 

SI Page 
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ABRIDGED PROSPECTUS - RAYMOND REALTY LIMITED 

Currently, the shares of the company are not listed on any stock 
exchange. The Company is wholly owned subsidiary of Raymond 
Limited. 

Post demerger, the Company will become independent associate 
entity which will takeover the real estate business of Raymond 
Limited. 

Product/Service Offering: As on date, Company has not started any commercial business 
Revenue segmentation by activities. 
product/service offering 
Geographies Served: Not Applicable 

Revenue segmentation by Not Applicable 
geographies 
Key Performance For the half year ended September 30, 2024 (Standalone): 
Indicators: 

Revenue from Operations - Nil 
Loss after Tax - Rs. 0.06 Crore 
EPS - Rs. (0.58) 

For the half year ended September 30, 2024 (Consolidated): 

Revenue from Operations - Rs. 355.83 Crore 
Profit after Tax - Rs. 12.36 Crore 
EPS - Rs. 130.76 

Client Profile or Industries Real Estate business through its subsidiaries 
Served: 
Revenue segmentation in Not Applicable 
terms of top 5/10 clients 
or Industries: 
Intellectual Property, if Not Applicable 
any: 
Market Share: Not Applicable 

Manufacturing plant, if Not Applicable 
any: 
Employee Strength: Nil 
Notes: 

(1) The quantitative statements shall be substantiated with Key Performance Indicators (KP Is] and other 
quantitative factors. 

(2) No qualitative statements shall be made which cannot be substantiated with KP/s. 
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BOARD OF DIRECTORS 

Sr. Name of the Designation 
No. Director (Independent 

/Whole time 
/ Executive / 

Nominee) 
1 Krishnan Non-

Ashwath Executive 
Narayan Director 
(DIN:00950589) 

2 Sandeep Kumar Non
Subhashchandra Executive 
Maheshwari 
(08254851) 

71 Page 

Director 

Experience & 
Educational 

Qualification 

Other Directorships 
Indian Companies / Foreign 

Companies 

Experience: 40 Years Indian Companies 
1. Singhania Education Limited 

He has over 40 years of 2. Ray Global Consumer 
experience in the field of Products Limited 
Human Resources. 3. J.K. Helene Curtis Limited 

4. Silver Spark Apparel Limited 
He has been associated 5. Ray Global Consumer 
with Raymond Group for Enterprise Limited 
the past 15 years as 
President - HR. He has 
been spearheading the Foreign Companies: Nil 
culture and leadership 
transformation journey. 
During his tenure at 
Raymond Group he has 
undertaken several HR 
initiatives, organization 
restructuring and talent 
initiatives. 

Educational 
Qualification: 

Mr. Narayan has done his 
Post-Graduation in 
Commerce, Law and 
Personnel Management. 
He has also attended 
several Executive 
Development Programs 
from Harvard Business 
School, Wharton, 
Cornell. 
Experience: 34 Years Indian Companies: 

Mr. Sandeep 
Maheshwari epitomizes 
trans formative 
leadership. His 34-year 
journey within 
Raymond Group, 
evolving from a Junior 
Engineer in 1990 to the 
Director of Projects in 
2010 and now serving 

1. Body Basic Health Care 
Private Limited 

2. Ten X Realty Limited 
3. Ten X Realty West Limited 
4. Ten X Realty East Limited 
5. Rayzone Property Services 

Limited 
6. Singhania Education 

Services Limited 
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Sr. Name of the Designation 
No. Director (Independent 

/Whole time 
/ Executive / 

Nominee) 

Experience & 
Educational 

Qualification 

Other Directorships 
Indian Companies / Foreign 

Companies 

as the COO of Raymond Foreign Companies: NIL 
Realty, reflects an 
unwavering 
commitment to 
excellence and nation-
building. 

His contributions span 
over diverse form of 
property creation 
encompassing high-rise 
buildings and industrial 
plants, showcasing a 
versatility that 
transcends conventional 
roles. As a steward of 
Raymond Realty, he 
passionately advocates 
for sustainable living 
spaces in alignment 
with global best 
practices. 

Educational 
Qualification: 

A graduate civil engineer 
with MBA degree. 

3 Jatin Khanna Non-Executive Experience: 20 Years Indian Companies: 
(DIN:07089135) Director 

SI Page 

Mr. Jatin Khanna has 
1. Maini Precision Products 

Limited 
over 20 years of 2. JKFEL Tools and 
experience in Value 
Creation for the 

Technologies Limited 

organisation, raising Foreign Companies: NIL 
Equity and Structured 
Financing, Mergers, 
Acquisitions and 
Divestitures, Corporate 
Restructuring, Investor 
Relations, Corporate and 
Business Strategy, 
Financial Planning & 
Analysis, Financial 
Controlling & 
Management Reporting. 
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Sr. Name of the Designation Experience & Other Directorships 
No. Director (Independent Educational Indian Companies / Foreign 

/Whole time Qualification Companies 
/ Executive / 

Nominee) 
Educational 
Qualification: 

Chartered Accountant; 
Post Graduate from 
Indian School of 
Business, Hyderabad 

OBJECTS OF THE SCHEME 

RL seeks to reorganize the real estate business carried on by itself and through its subsidiaries. 
To exploit the growth potential of the real estate business and attract fresh set of investors / 
strategic partners to participate in the real estate business, it is proposed to consolidate the entire 
real estate business of the Group under the umbrella of Real Estate vertical. Therefore, it is 
proposed to demerge the Real Estate Business Undertaking of RL into RRL thereby unlocking 
value of the real estate business of Raymond Limited as a whole. The proposed restructuring 
pursuant to the Scheme is expected, inter alia, to result in following benefits: 

i. The Real Estate Business Undertaking and the Remaining Undertaking have their own set of 
strengths and dynamics in the form of nature of risks, competition, challenges, opportunities 
and business methods, leading to different growth potentials. Hence, segregation of the two 
undertakings would enable a focused management to explore the potential business 
opportunities effectively and efficiently. 

ii. The segregation of the business verticals shall enable them to move forward independently, 
with specialization building on their respective capabilities. It will also help to channelize 
resources required for all the businesses to focus on the growing businesses and attracting 
right talent and providing enhanced growth opportunities to existing talent in line with a 
sharper strategic focus on each business segment under separate entities. 

iii. The Scheme will also enable the Demerged Company and the Resulting Company to focus and 
enhance their respective management structure ensuring better and more efficient 
management control. 

iv. Bifurcation of these businesses will enable unlocking value of each vertical thereby paving way 
for focused growth with a view to create significant stakeholder value, will attract distinct 
investor base and at the same time allow investors to allocate their portfolio into separate 
entities, focused on the distinct businesses. Further, it will enable independent and distinct 
capital allocation approach and balance sheet management based on the distinct needs of each 
business. 

v. Pursuant to the Scheme, the equity shares issued by the Resulting Company would be listed on 
BSE Limited & National Stock Exchange of India Limited. Therefore, the existing shareholders 
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of the Demerged Company would hold the shares of two listed entities after the Scheme 
becoming effective, giving them flexibility in managing their investment in the two entities 
having differential dynamic. 

vi. The Scheme is therefore in the interest of the shareholders, creditors and all other stakeholders 
of the Parties and is not prejudicial to their interests or the public at large. 

Details of means of Finance:- Not Applicable 

The fund requirement for each of the Objects of the issue are stated as follows: 

Total Amount 
Amount to 

Sr. No. 
Object of the 

estimated deployed 
be financed Estimated proceed 

Issue from net utilisation 
cost till proceedings 

FY 2025 I FY 2026 

Not Applicable as RRL is not offering securities / equity shares through an initial public offer 
to the public at large, pursuant to the Scheme. 

Name of the monitoring agency, if any: Not Applicable 

Terms of issue of convertible security, if any 
Convertible securities offered by the Company 
Face Value, Issue price per convertible security 
Issue Size 
Interest on Convertible security 
Conversion period of Convertible security 
Conversion price for Convertible security 
Conversion date of Convertible security 
Details of security created for CCD 

Not Applicable 

Shareholding Pattern (Pre and Post Scheme) - Raymond Realty Limited 

Sr. Particulars Pre-approval of Scheme Post-approval of Scheme* 
No. 

Number of %of Number of %of 
Shares Holdin2 Shares Holdin2 

1. Promoter & Promoter 16,50,000 100 3,25,34,100 48.87 
Group 

2. Public 0 0 3,40,17,331 51.10 
3. Non Promoter - Non 22,300 0.03 

Public 
Total 16,50,000 100 6,65,73,731 100.00 

*subject to approval of National Company Law Tribunal [NCLT) and other requisite authorities. 

Number/amount of equity shares proposed to be sold by selling shareholder- if any. - Not 
Applicable 
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Standalone 

Net worth 
Basic earnin 
Diluted earn 

*Negative returns. 
Notes: 

AUDITED FINANCIALS 

Latest Stub 
Period 
(Ason 

30.09.2024 

0.06 
0.06 
1.65 
1.34 
0.31 
0.58 
0.58 

1.88 

Rs. In Crore exce t er share data 

(FY 
2023-24) 

N.A.* 

FY2 FYl 
(FY 2022- (FY 2021-

23) 22) 

0.02 
0.02 
0.15 
0.02 
0.13 
3.64 
3.64 

75.33 52.00 8.67 

1. The Company is not required to Restate the Audited Financials, since there is no change in significant 
policies, estimation, judgement and error. The same is confirmed and certified by the Independent 
Chartered Accountant. 

2. Net Worth has been calculated by adding the balance of Equity Share Capital and Reserve and Surplus 
3. Return on net worth has been calculated by applying the formula: Net Profit/ {Loss) after tax and 

extraordinary items divided by Net worth and multiplied by 100 
4. Net asset value per share has been calculated by adding the balances of Equity Share Capital and 

Reserve and Surplus/ Other Equity and dividing the same by the number of share outstanding 

Consolidated 

Basic earnin 
Diluted earn 

*Negative returns 
Notes: 

Latest Stub 
Period 
(Ason 

30.09.2024 
355.83 
11.34 
12.36 
1.65 

40.48 
42.13 

130.76 
130.76 
29% 

255.33 

Rs. In Crore exce t er share data 
FY2 FYl 

(FY 2023- (FY 2022- (FY 2021-
24) 23) 22) 

3.48 
45.01 4.16 0.03 
44.30 4.16 0.03 

0.15 0.15 
4.19 0.03 
4.04 0.12 

2.79 
2.79 

N.A.* 
30.67 269.33 8.00 

1. The Company is not required to Restate the Audited Financials, since there is no change in significant 
policies, estimation, judgement and error. The same is confirmed and certified by the Independent 
Chartered Accountant. 

2. Net Worth has been calculated by adding the balance of Equity Share Capital and Reserve and Surplus 
3. Return on net worth has been calculated by applying the formula: Net Profit/ {Loss) after tax and 

extraordinary items divided by Net worth and multiplied by 100 
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4. Net asset value per share has been calculated by adding the balances of Equity Share Capital and 
Reserve and Surplus/ Other Equity and dividing the same by the number of share outstanding 

INTERNAL RISK FACTORS 

1. The Company enters into arrangements with various third parties for development rights 
and we cannot assure that such parties have acquired ownership rights or clean title in 
respect of these lands. 

2. We rely on independent contractors to execute our projects and any failure on their part 
to perform their obligations could adversely affect our business, results of operations and 
cash flows. 

3. Increase in prices of, shortages of, or delays or disruptions in the supply of building 
materials or labour could adversely affect our business, financial condition and results of 
operations. 

4. We are required to make certain advance payments to the owners of the land when we 
enter into joint development agreements, which may not be recoverable. Further, we may 
be required to pay certain penalties or liquidated damages in the event of any delay in the 
completion of the development within the time frame specified in the joint development 
agreements. 

5. We have entered into and may enter into development agreements in the future, which do 
not convey any interest in the immovable property to us and only the development right 
will be transferred to us. Investments through development agreements involve risks, 
including the possibility that our development partners may fail to meet their obligations 
under the development agreement, causing the whole project to suffer. 

6. Currently, our real estate development activities are geographically concentrated in and 
around the Mumbai Metropolitan Region (the "MMR"). Consequently, we are exposed to 
risks from economic, regulatory and other changes as well as natural disasters in the 
MMR, which in turn may have an adverse effect on our business, results of operations, 
cash flows and financial condition. 

7. We are subject to a penalty clause under our sale agreements entered into with our 
customers for any delay in the completion and hand over of the units that are part of our 
projects. 

8. If we fail to anticipate and respond to customer requirements, our business and prospects 
could be adversely affected. 

9. The real estate industry in India is intensely competitive and our inability to compete 
effectively may adversely affect our business, financial condition and results of operations. 

10. We may experience challenges expanding our business into new geographic areas, which 
may adversely affect our business, financial condition and results of operations. 

11. We depend on our senior management and key personnel and our ability to retain them 
and attract new key personnel when necessary is an important component of our success. 

12. Our business is subject to extensive government regulation with respect to land 
development, which may become more stringent in the future. 

13. Our residential projects are subject to the RERA regulations and any non-compliance of 
the provisions of RERA or the applicable state specific legislations may have an adverse 
effect on our business, results of operations and financial condition. 
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14. Compliance with, and changes in, environmental, health and safety and labor laws and 
regulations could adversely affect the development of our projects and our financial 
condition. 

SUMMARY OF OUTSTANDING LITIGATIONS, CLAIMS AND REGULATORY ACTIONS 

A. Total number of outstanding litigations against the company and amount involved 

Criminal Tax Statutory or Disciplinary Material Aggregate 
Proceedings Proceedings Regulatory actions by Civil amount 

Proceedings the SEBI or Litigations involved 
Stock (Rsin 
Exchanges Crore) 
against our 
Promoters 

Company 
- Bythe NIL NIL NIL NIL NIL NIL 

Company 
- Against the NIL NIL NIL NIL NIL NIL 

Company 
Directors 

- Byour NIL NIL NIL NIL NIL NIL 
Directors 

- Against the NIL NIL NIL NIL NIL NIL 
Directors 

Promoters 
- By 4 Nil 6 NIL 13 31.06 

Promoters 
- Against 1 8 19 NIL 29 10.95 

Promoters 
Subsidiaries 

- By NIL NIL NIL NIL NIL NIL 
Subsidiaries 

- Against NIL NIL NIL NIL NIL NIL 
Subsidiaries 

Notes: 
(i) Litigation against the Directors on personal level and as Directors in Companies other 

than RRL are not disclosed. 
(ii) Legal notices not converted to litigations /proceedings have not been captured here. 

B. Brief details of top 5 material outstanding litigations against the Company and amount 
involved: 

Sr. I Particulars 
No. I b~!~igations filed I Current Status I Amount 

,y involved 
Nil 

C. Regulatory action, if any disciplinary action taken by SEBI or Stock Exchange against the 
Promoters in the last 5 financial years including outstanding action, if any. 

13 I Page 



529



530

ABRIDGED PROSPECTUS - RAYMOND REALTY LIMITED 

DECLARATION BY THE COMPANY 

We hereby declare that all relevant provisions of the Companies Act, 1956, the Companies Act, 
2013 and the guidelines/regulations issued by the Government of India or the 
guidelines/regulations issued by the Securities and Exchange Board of India, established under 
Section 3 of the Securities and Exchange Board of India Act, 1992, as the case may he have been 
complied with and no statement made in the Disclosure Document is contrary to the provisions 
of the Companies Act, 1956, the Companies Act, 2013, the Securities and Exchange Board of India 
Act, 1992 or rules made or guidelines or regulation issued there under, as the case may be. We 
further certify that all statements in the Disclosure Document are true and correct. 

For and on behalf of RAYMOND REALTY LIMITED 

JATIN fli:~,~~i~:by 
KHANNA ~;~•~,;~2:0~~3~? 

Jatin Khanna 
Director 
(DIN: 07089135) 

Dated: December 19, 2024 
Place: Thane 
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(A-- MGM & Company 
I N D I A Chartered Accountants 

To, 

rlw Board or Directors, 

Ray111ond Realty Limited, 
Jckegram Pokhran Road No.1, 
Thane west, 
Maharashtra 43U36. 

Independent Practitioner's Report In respect of Capital Evolution for Raymond Realty Limited (' the 
Company) 

I. We have examined the statement containing details ol Capital Evolution of Raymond Realty 

Limited having its registered ofnce at Jekegram Pokhran Road No. I Thane West, Maharashtra-

431136 as on 4'' November. 2024 duly signed by the authorized signatory ol the Company 

1•statement" ) anne,ed, as Anne,ure A to this tert1fic11e and next to lvhlc.h we have tnltlaled for 
1den11ficnion purposes only 

Management's Responsibility 

2, The preparation of the Statement Is the respo11slb1llty of the Comp,3ny's management lnclt1chne 

•h~ preparation ond malnlvnn11cc ol all accounting and Other relevant supporting "a,rds and 

documents. Th,, responslblllty Includes the design, lmplementat1on, and maintenance of 

lntNnal controls relevant 10 the preparauon and making es11ma1es that are reasonable In the 
circumstances_ 

3 The managemool of the Company is also responsible for ensur,ng .1dherence tl'lat the details In 

the Statement are correct 

Independent Auditor's Rr,sponslblllty 

4. It ts our responsibility to provide reasonable assurance that the amounts in the Statement In 
respect of Capital Evolution of the Company have been correctly extracted from the relevant 
sta tutory records as on 4·• November 2024 prepared ,n accordance with the Accounting 

Sr•ndards notified u,,de• section l.33 of the «:ompan,es Act, 2013 read together with Companies 

(AccountS) Rules, 2014 

S Our responsibility i~ not lo verily the accuracy of the facts Slated in the certificate. We 

conducted our examinat1011 In accordance wit h the guidance notes on Audit reports and 
CNtlficates for speclal purpo,es Issued by the Institute of Chartered Accountants or India. Ou, 

scope of work did not Involve performing any audit tests In the context of our examlnat,on We 

have no1 performed an audit, the ob1ective of which would be the expression of an opinion on 

the fmancl;al statemenu, spectfied elements, accounts or •terns thereof, for the purpose of lhiS 

ctirtlficate. Accordingly, we do not express such an opinion 

OWct No. 107•108. The Pentagon 8ulld1na,. Above Axis Bank .. Sahakarna&~r, Pune MH 4U009. 

l'!l'0to,24227497/298024 .. 181 lnfot!lu-mcrncoJn ewww.u-mgmcoJn 
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6. We conducted our examination of this statement 1n accordance with the Guidance Note on 
Rcpons or Certificates for Speci~I Purpose (Revised 2016) ("the Guidance Note") Issued by the 

Institute of Chanered Accountants of India I/CAI) and Standards on Auditing specified under 

section 143(10) of the Companies Act, 2013. The Guidance Note requires that We comply with 
the ethTcal rnqu1rement of the Code of Ethics issued by the ICAI. 

7 We have complied with the relevant applkal;>le requirements of the Standard on Quality 

Control (SQC) 1, Quality Control for Firms that perform Audit and Reviews of Historical Financial 
Information, and Other Assurance and Related Services Engagemertts. 

Opinion 

8. Based on our examination, as above, and the Information, explanations and representations 

given to us bv U,r, Management of the Company, we confirm that the Statement is in 
agreement wlth the relevant statutory records of the Company as on 301j\ October, 2024. 

Restriction on Use 

9 The certificate is addressed to and provided to the Board of Directors of the Company solely for 

submission to the Securities and Exchange Board of India (SEBI) in the matter of Composite 

Scheme of Arrangement between Raymond limited ("RL" or '1Demerged Company") • nd 

Raymond Realty Um1ted ("RRL • or "Resulting Company") and their shareholders. Accordingly, 

we do not accept or assume any liability or •ny duty of care for any other purpose or to any 

other person to whom this certificate 1s shown or into whose hands lt may come wfthout prior 
consent in writing. 

Place: Pune 

Date: 04/11/lOJ.4 
UOIN: 24104633BKCGGX9153 

For MGM and Company 

Chartered Accountants 

firm Registration No .. 0117963W 

CA Mangesh Katariya 
P·artncr 

Membership No. 104633 
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ltAYMOND l~EAL'l,Y L1Ml'1 'ED 

The capi1n I ~volmion details oi !he Resultl111: Compnny is given hc,·~under: 

Nome of the Company: Ri,y n11)11d Really L i111iletl 

Et1uity SJrnrc Cu pita! 

,\utl!Ori$ed Sh:1rc C:111itlll I Paid-up Shure Capital 

' 
(Shnres l>f I-ls. JO each) (Shares of Rs. 10 each) 

I 

1ln1c uf . No. of Amou nt Octn.ils <>f Ot1IC of 
Increase Sl,ares of Sh,:irc t.t..Form /\llotmcnt 

Capital filed 
No\!Cl1)bcr 1.00.000 l(l.00_000 SPlt:e NO\'cn1b<lr 
14. lOl'J FQrm 14, 21/19 
(hll:(>ll)Ql'll Chollon (Subscript 
1ion) No. ion to 

RI 17153 \10A) 
72 daie<l 
08/1 1/201 
9 

l•ubruary 1.50.000 15.00.000 SH-7 Forni I Mardi 8. 
10, 2022 Challnn 2022 

No. 
T82863(,j I 
5 dared 
23.IO:?l'lfl:?:? 

I 
June 03. 1 15.00.000 1.50,00.000 S11-7 Funn June 19. 
20:?4 Chai Ian :?024 

No. 

I AA847930 
4 d~•ed 
13/06/2024 

1 Tot:11 17,50,000 ~ .7~ 00,000 - -
For Rn)•naond Renlty Limited 
(l?o rmot'ly known n.• Raymr,nd Lifcsryle Llmj1c1l) 

~I 
I .---= ' -

R:ikCs~h Onrji 
A uchuri.scd Sig1Htrory 

.Pince_: Mumbai 
Date: ~ Noveznbcr 2024 

No._of 
Sim res 

S0.000 

1.00.0QO 

15.00,000 

16,50,000 

('1:-S: II I IO()()M 1120 I 9PLL'il329il I 

Amount 
of Sbnrc 
C:1pirnl 
5.00.000 

10.00.000 

1,50,00,00( 

1,65,Q0,00I 

Hc-,,_;i:,;t~d < >llit.·<.•t(·/n l{;i)m1,11d l .imiu.·cl.Jc.k.f..'1,t1-:u11. l'oklmu, ltt.>:trl No. I . 
'111,uu, " "'SI - I{)() (i(~i. :\l;iliara~lltl',I 

T,·1, . .r11 ll'J. w:w;,m~J I Fas: ••11 ~l/ ~.s 11 ~~0., 

Detail~ of 

e...Form 
filed 
SPICc 

l'orm 
Chollan 
No. 
RI J7153 
72 doted 
08/L 1/201 
9 

Form 
PAS-3 
clmllnn nn. 
T8592.383 
7 
dated 
Marth I I, 
2022 
Form 
l'AS-3 
chullan 

no. 
AA8<i068 
76 dated 
June 19. 
2024 

' -
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OCS/AMAUAk/R37/3412/2024-25 

The Company Secretary, 

RAYMOND LTD 
Plol No 156/H No 2. 
VIiiage Zadgaon. Ratnaglri, 
Maharashtra.415612 

OearS,r, 

SSE"' 

Novombor 21 , 2024 

Sub; Observallon lotter regarding Schema of Arrangement botwoon Raymond Limited ('RL' or 
tho 'Oemergcd Company') and Raymond Roalty Limited ('RRL' or tho 'Resulting Company') and 
their respective shareholoors under sections 230 to 232 or the Companies Act. 2013 and other 
appllcablo provisions or tho Companies Act. 2013 

We are ,n receipt of Scheme of Arrengemenl between Raymond Limited ('RL' or tho ·oemerged 
Company') and Raymond Realty llmiled ('RRL' or U,e 'Rosulllng Company') and 1he,r respecttve 
sharet,olders under sec1ions 230 to 232 of lhe Companies Act. 2013 and other applicable provisions 
of the Companlos Act, 2013 along wllh applJC11ble rules made thereunder as required under SEBI 
Crcular no.CFO/DILJICIR/2017/21 dated March 10, 2017 read wllh Master Circular No. 
SEBI/HO/CFO/DIL t/CIR/P/2021/665 dated November 23, 2021 read w th SEBI Master circular no. 
SEBVHOICFO/POD-2/P/CIR:/2023193 dated June 20. 2023 .ind Regulation 94(2) of SEel LOOR 
Regulations 2015 along Wllh SEBIIHOIODHS/DDHS_OlvVP/CIR/2022/0000000103 dated July 29. 
2022 (SEBI Clrcular) and Regulation 94A(2) SEBI (LODR) Regulations. 2015; SEBI vlde Its letter dated 
November 21 , 2024 has lnteratia gfven Ille ronowmg commenl(s) on the draft scheme or Arrangement: 

1. " The Compnny shall dlsoloso all details of ongoing adjudlaalion & recovory 
proceedings. proseeutlon initiated, and all other enforcement action taken, If 11ny. 
against the Company, Its promoters and directors, before Hon'ble NCLT and 
shoroholders, whflo soaking approval of tho schomu." 

2. " Company shall ensure that additional Information, If any, submitted by tho Company 
after filing the scheme with the stock oxchange, from tho dato or rocelpt of this loner Is 
displayed 011 tho websites of the llstod company and the stock exchanges." 

3. " Company shall ensure compliance with SEBI circulars issued from limo to time." 

4. "Tho ontillos Involved In tho schemo shall duly comply with tho various provisions or 
tho circular and onsuro that all llabllltlH of the Transferor Company are trnnsforrod to 
the Transferee Company.• 

5. "Company ls advised that the Information pertaining to all tho unlisted companies 
Involved, If any, in tho schome shall be lncludod In the format specified for abridged 
prospectus as provided In Part E of the schedule Vt of the ICOR Regulatfons 2018, in the 
explanatory statement or notlco or proposal accompanying resolution to be passed, 
which is sent to the shareholders for seeking approval.• 

6. " Company shall ensure that the financlols In the scheme Including financials consldorod 
for valuation report aro not for period more than 6 months old." 

Page l of 4 
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SSE 
7, "Company shall ensure that ttie details of tho proposed scheme Under com;Jr;loratlon as 

provided to the stock exch9nge shall be prominently disclosed In the notice to 
shareholders." 

8. "The Companies am, advised to disclose the following as a part of expl;matory statement 
or notice or propo:kll accompanying rosolulion to be passed lo be forwarded by the 
company to the sh:3reholde[S while seeking approval u/s 230 to 232 of tho Compaoie.s 
Act 2013. 

• Need for the demerger, rationale of the scheme, synergies of business of the 
companies involved In the scheme, impact of the scheme oh tho shareholders and 
cost benefit analysis of the scheme. 

• Value of asset;s and llabillties•of the list11d Company, Unlisted Resulting Company, 
and Oemergedl undertaking that are being transferred to and Post-Merger baiance 
sheet of RL and RRL. 

• Impact of schume on revenue goneratlng capacity of the RL along with prospects 
ofRL. 

• Capital build up of RRL, since incorporation date. 
• Certificate issued by the MGM & Company, Chartered Accountants in respect of 

the capftal bulld up of the RRL' ' 

9, "Company shall ons:ure that applicable additional Information, If any, to be submitted to 
SEBJ along with draft scheme of arr9ngement and document requested by the Exchange 
via 'Query no 10(1)' dated July 25, 2024 on tho SSE Listing Centre shall form part or 
dlsclosuros to tho slhareholders." 

10. "Company Is advised that the proposed equity shares to be Issued in tho terms of the 
''Scheme" shall be nnandalorlly In demat form orily,n 

11. "Company Is advisE,d that the 'Scheme' shall be acted upon subject to the applicant 
complying with the r·efevant clauses mentioned In the scheme document." 

12. " Company shall ens.Ure that no changes to the draft scheme except those mandated by 
the regulators/ authorities / tribunals shall be made wUhout speclflc written consent of 
SEBJ." 

13, "Company is advis1ed that the observations of SEBJ/Stock Exchanges shall be 
incorporated In the p,etitlon to be filed before Hon'ble NCLT and tho Company is obliged 
to bring the observal:lons lo the notice of Hon'ble NCL T.'' 

14- "Company is advis<>d to comply with all applicablo provisions of the Companlos. Act, 
'2013, rules and regulations issued thereunder including obtaining the consent from the 
creditors for the proposed scheme. " 

15. "It lsto be notod that lhe petitions are filed by ihe company before Hon'ble NCLT after 
processing and coImmunlcalion of commonts/observatfons on draft scheme by 
SEBl/stoci\. exchange. Hence, ihe company is not required to send notice for 
representation as mandated under section 230(5) of Companies Act, 2013 lo SEBI <19aln 
for its comments / ob,servatlons / representations," 

Accordlnoly, based on aroresuid commi,nt offered by SEBI, the Company ts hereby advised, 
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SSE ... _ 
To provide additlor.al lnfom\allon, If any, (as $lated above) along With various documents to 
U1e E.xohange lot further dissemination on Exchange website 
To ensure that adlditional lnformaliQn. If any, (as slaled aforesaicO along with vanous 
documents are dissaminaled on thefr (company) website. 
To duly comply with various provisions or !he clroulars. 

In light or IMabove, we herOby advise that we have no adverse observations wil/1 Irn1ited reference 10 
those mailers having a b1earlng on listing/de-lisling/contlnuous llstln9 requirements within the 
provisions of Listing Agreem,ent. so as lo enable the company lo file !he scheme With Hon'ble NCLT 

Further, where applicable In lhe explanatory slale1penl of the nollce lo be seni by the Company lo the 
shareholders, wh11e seekillll approval or the scheme, It shall disclose lnformallon about 1,,nlisted 
companies Involved in the format prescribed ror abridged prospectus as specified In the circular dated 
June 20, 2023. 

However, the fisting of equlIty shares or Raymond Really Um~ed shall be subject to SEBI granllng 
relaxatlon under Rule 19(2),(b) of the Securities Contract (Regulation) Rules, 1957 and compliance 
\vlth the requirements of SEBII circular. No. SEBVHO/CFO/POD·2/P/CIRl2023/93 dated June 20, 2023, 
Funher, Rayn1ond Realty Llmhed shall comply Wllh SEBI Act. Rules, Regulatiohs, directions of the 
SEBI and any other statuto,y authority and Rules, Byelmvs, and Regulations of the Exchange, 

The Companies shall fulfil 011! El(change·s criteria for lisllri.g lhe securities ol such Companies and also 
comply with o\her applicable statutory reqolremenls. However, the !isling or shares of Raymond Realty 
Limited is at the discretion of the Exchange. In addition lo !he above, the !Isling of Raymond Really 
Limited pursuant to lhe Sohe,me or Arrangement shall be subjec1 10 SEBI approval and lhe Company 
sallsfylng lhe f<1llowing conditions: 

1. To submit the Information Memorandum containing all the tnf0rmall01'1 about Raymond Really 
Limited In line With llhe disclosure requirements applicable for public Issues wllh BSE, for 
ma~ing lhe same available lo Ille publ!c through the website of \he Exehange Further. lhe 
companies are also c1.dvised to make !he same available lo the public through ils website. 

2. To publish an acrvertisement In U,e newspapers containing all details of Raymond Realty 
Limited In line with the cretalls required as per the aforesaid SEBI circtJlar no. 
SEBI/HO/CFD/POD•tZ/P/CIR/2023/93 dated June 20, 2023.The advertisement should draw a 
specific reference to the aforesaid Information Memorancrum available on lhe website of the 
company as well as USE. 

J To disclose all !he material lnformallon about Raymond Really Limited on a conllnuous basis 
so as to make the same public, in addlllon lo the requirements Jr any, specified in LlsUng 
Agreement for dlsdo,iures about the subsidiarles. 

4. The roUO\vlng prov1sic,ns shall be lnoorporaled In the scl1eme; 
• "The shares atlolled pursu~nl to Iha Scheme shall remain frozen In lhe deposilcrv system 

till listing/trading permission is given by lhe designated stock exchange." 
• ·There shall be no change in the shareholding pattern of Raymond Realty Limited 

between the reGord dale and the lisllng which may affect lhe sta1us of this approval.· 

Furti1~r you are also advised to bring lhe contents of this leuer lo the notiee of your shareholders, all 
relevant authorllfes as deemed flt, and also in your appllcat!on for approval of the scheme or 
Arrangernenl 

Kindly note that as required under Regulation 37(3) or SEBI (Lfsllog Obligations and Disclosure 
ReqUlremenls) Regulations, 2015, the validity of this Observation lcttor shall be Six Months fron, 
the dale of this Letter, wlthlni which the scheme shall be submitted lo Iha NCLT. 
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The Exchange reserves ltsrlghl lo wilhdraw Its 'No adverse observalion' ,it any stage if the information 
subm1t1ed to lhe ExchangE! is found lo be lncomplele I Incorrect / misleading / false or for any 
<;ontrave111ion of Rules, ByiHaws and Regulations of lhe Exchange, Us1lng ,<\greemenl, 
Guldelines/Rogulallons issued by slaluto,y authorities. 

Please note that the afores:~l,;l observations do not preclude lhe Company from complying with any 
other requirements. 

Further, it may be noted lhal with reference to Seclion 230 (5) or the Companies Acl, 2013 (Acl). read 
wrth Rule 6 of Companies (Compromises, Arrangements a~d Amalgamations) Rules 2016 (Company 
Rules) and Section 66 of the Act read with Rule J or the Company Rules wherein pursuant to an Order 
passed by the Hon'ble National Company Law Tribunal, a Notice or lhe proposed scheme of 
compromise or arrar19emenl. flied under sections 230-232 or Section 66 of the Companies-Act 2013 
as the case may be Is regluired to ho served Upon tho Exchange seeking representations or 
objections if any. 

in lhls regard, Wtlh a view le, l1ijVe a better transparency in processing tne aforesaid notices served 
upon lhe Exchange, lhe El1change has already Introduced an onlina system of serving such 
Notice along wlth the relevant documents of lhc proposed schemes through the BSE Listing 
Centre. 

Any service or notice under Section 230 (5) or Section 66 of lhe Companies Acl 2013 seeklng 
Exchange's representations or obJecOons tr any, would be accopted and processed through the 
listing Centre only and no physical filings would be accepted, You may please refer to circular 
dated Fttbruary 26, 2019 issued to the company, 

Ynihlully, ~. 

sa'4/!,!~ 
Senior Manager 

Tanmayi Lele 
Assistant Manager 
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Ref: NSE/LIST/42938 November 21, 2024

The Company Secretary
Raymond Limited
Plot No. 156/H No. 2, 
Village Zadgaon, 
Ratnagiri - 415 612,

Kind Attn.: Mr. Rakesh Darji

Dear Sir,

Sub: Observation Letter for draft 

and other applicable provisions of the Companies Act, 2013.

We are in receipt of captioned draft scheme of arrangement filed by Raymond Limited.

Based on our letter reference no. NSE/LIST/42938 dated September 09, 2024, submitted to SEBI 
pursuant to SEBI Master Circular dated June 20, 2023 read with 94(2) of SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (LODR Regulations), SEBI vide its letter dated 
November 21, 2024, has inter alia given the following comment(s) on the draft scheme of 
arrangement: 

a) The Company shall ensure to disclose all details of ongoing adjudication & recovery
proceedings, prosecution initiated, and all other enforcement action taken, if any, against the
Company, its promoters, and directors, before Hon'ble NCLT and shareholders, while seeking
approval of the Scheme.

b) The Company shall ensure that additional information, if any, submitted by the Company after
filing the Scheme with the Stock Exchange, from the date of receipt of this letter, is displayed
on the websites of the listed Companies and the Stock Exchanges.

c) The Company shall ensure compliance with the SEBI circulars issued from time to time.

d) The entities involved in the Scheme shall duly comply with various provisions of the Circular
and ensure that all the liabilities of Transferor Company are transferred to the Transferee
Company.
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scheme of arrangement between Raymond Limited ("RL'' 
or the "Demerged Company") and Raymond Realty Limited ("RRL" or the "Resulting 
Company") and their respective shareholders under sections 230 to 232 read with Section 66 
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Ref: NSE/LIST/42938 November 21, 2024

e) The Company shall ensure that the information pertaining to all the Unlisted Companies
involved, if any, in the scheme shall be included in the format specified for abridged prospectus
as provided in Part E of Schedule VI of the ICDR Regulations, 2018, in the explanatory
statement or notice or proposal accompanying resolution to be passed, which is sent to the
shareholders for seeking approval.

f) The Company shall ensure that the financials in the scheme including financials considered for
valuation report are not for period more than 6 months old.

g) The Company shall ensure that the details of the proposed scheme under consideration as
provided by the Company to the Stock Exchanges shall be prominently disclosed in the notice
sent to the shareholders.

h) The Companies shall disclose the following as a part of explanatory statement or notice or
proposal accompanying resolution to be passed to be forwarded by the company to the
shareholders while seeking approval u/s 230 to 232 of the Companies Act 2013:

i. Need for the demerger, rationale of the scheme, synergies of business of the entities involved
in the scheme, impact of the scheme on the shareholders and cost benefit analysis of the
scheme.

ii. Value of assets and liabilities of and listed Company, unlisted Resulting Company and
Demerged Undertaking that are being transferred to and Post-Merger Balance sheet of RL
and RRL.

iii. Impact of scheme on revenue generating capacity of RL along with future prospects of RL.
iv. Capital build-up of RRL, since incorporation date.
v. Certificate issued by the MGM & Company, Chartered Accountants, in respect of the capital

buildup of the RRL.

i) The Companies shall ensure that all the applicable additional information, if any, shall form
part of disclosures to the shareholders, which was submitted by the Company to the Stock
Exchange as per Annexure M of Exchange checklist.

j) The Company shall ensure that the proposed equity shares to be issued in terms of the

k)
complying with the relevant clauses mentioned in the scheme document.
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"Scheme" shall mandatorily be in demat form only. 

The Company shall ensure that the "Scheme " shall be acted upon subject to the Company 
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Ref: NSE/LIST/42938               November 21, 2024

l) The Company shall ensure that no changes to the draft scheme except those mandated by the 
regulators/ authorities/ tribunals shall be made without specific written consent of SEBI.

m) The Company shall ensure that the observations of SEBI/Stock Exchanges shall be 
incorporated in the petition to be filed before NCLT and the Company is obliged to bring the 
observations to the notice of NCLT.

n) The Company shall ensure to comply with all the applicable provisions of the Companies Act, 
2013, rules and regulations issued thereunder including obtaining the consent from the 
creditors for the proposed scheme.

o) It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to SEBI again for its comments / observations / representations.

It is to be noted that the petitions are filed by the company before NCLT after processing and 
communication of comments/observations on draft scheme by SEBI/ Stock exchange. Hence, the 
company is not required to send notice for representation as mandated under section 230(5) of 
Companies Act, 2013 to National Stock Exchange of India Limited again for its 
comments/observations/representations.

Please note that the submission of documents/information, in accordance with the Circular to SEBI and 
National Stock Exchange of India (NSE), should not in any way be deemed or construed that the same 
has been cleared or approved by SEBI and NSE. SEBI and NSE does not take any responsibility either 
for the financial soundness of any scheme or for the correctness of the statements made or opinions 
expressed in the documents submitted.

The Listed entities involved in the proposed Scheme shall disclose the No-Objection Letter of the Stock 
Exchange(s) on its website within 24 hours of receiving the same.

Based on the draft scheme and other documents submitted by the Company, including undertaking given 

terms of Regulation 37 of SEBI (LODR) Regulations, 2015, so as to enable the Company to file the draft 
scheme with NCLT.

with other applicable statutory requirements. However, the listing of shares of Raymond Realty Limited
is at the discretion of the Exchange.
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in terms of Regulation 11 of SEBI (LODR) Regulations, 2015, we hereby convey our "No objection" in 

The Company should also fulfil the Exchange's criteria for listing of such company and also comply 
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Ref: NSE/LIST/42938               November 21, 2024

The listing of Raymond Realty Limited pursuant to the Scheme of Arrangement shall be subject to SEBI 
approval & the Company satisfying the following conditions:

1. To submit the Information Memorandum containing all the information about Raymond Realty 
Limited and its group companies in line with the disclosure requirements applicable for public 
issues 
the public through website of the companies. The following lines must be inserted as a disclaimer 
clause in the Information Memorandum: 

any manner be deemed or construed that the 
Scheme has been approved by NSE; and/ or NSE does not in any manner warrant, certify or 
endorse the correctness or completeness of the details provided for the unlisted Company; does 
not in any manner take any responsibility for the financial or other soundness of the Raymond 
Realty Limited

2. To publish an advertisement in the newspapers containing all the information about Raymond 
Realty Limited in line with the details required as per SEBI Master Circular No. 
SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023. The advertisement should draw a 
specific reference to the aforesaid Information Memorandum available on the website of the 
company as well as NSE.

3. To disclose all the material information about Raymond Realty Limited to NSE on continuous 
basis so as to make the same public, in addition to the requirements, if any, specified in SEBI 
(LODR) Regulations, 2015 for disclosures about the subsidiaries.

4. The following provision shall be incorporated in the scheme: 

till 

shareholding pattern or control in Raymond Realty 
Limited between the record date and the listing which may affect the status of this

With reference to Part II (A) (5) of SEBI Master Circular dated June 20, 2023, Raymond Realty Limited
shall ensure that steps for listing of specified securities are completed and trading in securities 
commences , simultaneously 
on all the stock exchanges where the equity shares of the listed entity (or transfer entity) are/were listed. 
Accordingly, the company must initiate necessary steps to ensure strict adherence to said timeline.
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with National Stock Exchange oflndia Limited ("NSE") for making the same available to 

"The approval given by the NSE should not in 

, its promoters, its management etc. " 

(a) "The shares allotted pursuant to the Scheme shall remain.frozen in the depositories system 
listing/trading permission is given by the designated stock exchange. " 

(b) "There shall be no change in the 
approval. " 

within sixty days of receipt of the order of the Hon'ble High Court/NCL T 
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Ref: NSE/LIST/42938               November 21, 2024

However, the Exchange reserves its rights to raise objections at any stage if the information submitted 
to the Exchange is found to be incomplete/ incorrect/ misleading/ false or for any contravention of Rules, 
Bye-laws and Regulations of the Exchange, Listing Regulations, Guidelines/ Regulations issued by 
statutory authorities.

from November 21, 2024, within which 
the Scheme shall be submitted to NCLT.

Kindly note, this Exchange letter should not be construed as approval under any other Act 
/Regulation/rule/bye laws (except as referred above) for which the Company may be required to obtain 
approval from other department(s) of the Exchange. The Company is requested to separately take up 
matter with the concerned departments for approval, if any.

The Company shall ensure filing of compliance status report stating the compliance with each 
point of Observation Letter on draft scheme of arrangement on the following path: NEAPS > Issue 
> Scheme of arrangement > Reg 37 of SEBI LODR, 2015> Seeking Observation letter to 
Compliance Status. 

Yours faithfully, 
For National Stock Exchange of India Limited 

Khyati Vidwans
Senior Manager

P.S. Checklist for all the Further Issues is available on website of the exchange at the following                    
URL:https://www.nseindia.com/companies-listing/raising-capital-further-issues-main-sme-checklist
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The validity of this "Observation Letter" shall be six months 
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SECRETMIAL DEPARTM~T 
J1llqram, Pl!l!lira~ Ra! , 1, IWl , ,oo ti , 
~~, och 
t1N - LI 7l l 7Wlt 9~~ 2011 

I (91•°2'21.to36 7lJOO/j;J5'1_ 1000 
fi~ , (9) ,m 1254,l :ZSO!l 
wwwc,r.a'f(Tlllfld,ln 

04 September 2024 

To, 
The Ci Ii ml Manager 
Depaitmcnt f '.orporatc Bervioos, 
BS _ Limit d, 
p ,J. wers, 0a !al Str-®l; 

Mumbai-400 00l India. 

Dear Sir/ Jade:n:i, 

Sub: App1u:atio.n under RegulAti:oa J7 or tit SEBI (Luting Ob'l1~gatioo1 and D ~l•ur,c. 
R qnir,ement:s) Regdl•Kot1 201 S J'or die proposed c em of A.rtange eot btuveen 
Rayni:ond Limi,tcd (th • D me ed Company or 'RL) and Ra mond Rulty Limited (the 
''R uUigg Company' or 'llRL •) and tb.eir pectivc !ih11rebold!ers unde:r • eQtion 230 232 
n11d wi h _etion 66 and othc.r .11pphtabt pm i:s~ons of'th-e Companie Act, 20,IJ {Schane ) 

We re r lo th!!c a bre:ment ion d appli'Catio which as ploaded \1'1~ BSE Listing Cen ln: ,on Z July _ 024-
1111:d whi h1 wa publi. bed on the BSE website 11, Z July 2024 fo · th gei:11~ral public:_ 

n renns of Regykltion 7 of the Bl , Listing Ob.ligali.oas and Discl re Requireme11.ts) Reg~f tfoir, 
.2015 and ,EB l M ter -ircu lar , BJ/HO/ _ FD/POD-2/P/ JR/2023/9-3 dat~ 2:0 June 2023 ( 'EB! . as.ter 
Cin;: ul~'}. -pl.ease find enclose-d Lh~ Complain.t Report in the fn.rm ,t ified i tb.c EB Maswr CirouJar 
!for th~ period 24 Jll.l 0-2◄ h11 OJ -eptem her '024. 

The Report on Comp ah11$ i 
hnp ;!I 

Fo,r Ra mond Lim.Ued 

~--1flli!>-

Rake-sh Dar i 
Com_painy Secretary 

Place-: Mumbai 

• tso betng upl ad d ou the webs-it , 1h Comp1m> Le:., 
per the requirem n orth.e sa,id S li B,l MJ soor Clc,cular. 

~Eli:l!iT1fllEU Ofl11CE 
fr.al Ne!, l 51i'M NJ , ilin , 111~ 
11.J )ti • i l ii, 6121 M1h111mhtr.t 
Tu (0235.?I :1'312-!il 
F'ni (Q-23SZj 232613 
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R 
S€aiel'MIAL DEPAffl'MENT 

-"'- ~li'(,.t fiwl~(W) - A.,oo,G!Q 
~ - hlJA, li,illil 
Cl Ni> ~ Ll1U7MKl!l't5Pi.OOO,l.203 

'I d 9! ,22, 036 ?OOD I GU2 70Ll0 
Fax 1 (!'l l/22) 2!4% 2805 
W\\!'1'\~-111 

Re1,1ort on Complaints 
Period of CompL11inis Report: ?4 July 20l4 titl OJ Sepieni.bcr 2024 

PurtA 

Sr. Particulars 
o. 

I , , N wnbcr of complainls recei'ved dire1,:Uy 

2. • u.n1ber of complaints fon arded by toi, £,(,change-

11 ame 0<r.i:ompbi11 at 

No. I 

1. 

Fo, ~~ IJmked 

I/~ 
Rakesh Darji 

ompaoy ecrctary 

Pl e:e: . umbai 

P:ari D 

Da1e or com:pla:idt 

Not Applicable 

·umber 

n 

i! 

ii 

ii 

ii 

talus 
(Rnolffd/Pend'ng) 

tGISiERED Off!CE 

FiJlt, 0, l!!ofiltl ffg, 2, \l ilkRV ZIJ 
R.ill'l!I rt ~ 4J 5 l:i!, M!!l1-riir• 
rd, C0235,U Zil2!>14 
f 1023ii2>2325"J3, 

., 
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ANNEXURE XIV 
 
Details of ongoing adjudication & recovery proceedings, prosecution initiated, and all other 
enforcement action taken, if any, against Raymond Limited (‘Company’), its promoters and 
directors (Status as on 30 September 2024) 
 
 

 

interalia

 

interalia
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19. Indirect Tax: 

Notice 
Received 

under 
Act 

Pertaining 
to 

Financial 
year 

Tax 
Amount 
Involved 
(In Rs.) 

Pre-
Deposit Particulars Current status 

 

SR. 
NO. 

Court/ 
Tribunal 
Authority 

Parties Brief summary of case Current 
Status 

Against  
(Company/
Promoter/ 
Director) 
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SR. 
NO. 

Court/ 
Tribunal 
Authority 

Parties Brief summary of case Current 
Status 

Against  
(Company/
Promoter/ 
Director) 
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SR. 
NO. 

Court/ 
Tribunal 
Authority 

Parties Brief summary of case Current 
Status 

Against  
(Company/
Promoter/ 
Director) 
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SR. 
NO. 

Court/ 
Tribunal 
Authority 

Parties Brief summary of case Current 
Status 

Against  
(Company/
Promoter/ 
Director) 

553



SR. 
NO. 

Court/ 
Tribunal 
Authority 

Parties Brief summary of case Current 
Status 

Against  
(Company/
Promoter/ 
Director) 

 

 

 

Company is the 
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SR. 
NO. 

Court/ 
Tribunal 
Authority 

Parties Brief summary of case Current 
Status 

Against  
(Company/
Promoter/ 
Director) 

Respondent in 
all the above 
respective 
appeals)
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SR. 
NO. 

Court/ 
Tribunal 
Authority 

Parties Brief summary of case Current 
Status 

Against  
(Company/
Promoter/ 
Director) 

 

 

 

 

interalia
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SR. 
NO. 

Court/ 
Tribunal 
Authority 

Parties Brief summary of case Current 
Status 

Against  
(Company/
Promoter/ 
Director) 
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SR. 
NO. 

Court/ 
Tribunal 
Authority 

Parties Brief summary of case Current 
Status 

Against  
(Company/
Promoter/ 
Director) 

 

 

(Respondents in 
both (B) and 
(C) are 
common) 
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SR. 
NO. 

Court/ 
Tribunal 
Authority 

Parties Brief summary of case Current 
Status 

Against  
(Company/
Promoter/ 
Director) 
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SR. 
NO. 

Court/ 
Tribunal 
Authority 

Parties Brief summary of case Current 
Status 

Against  
(Company/
Promoter/ 
Director) 
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SR. 
NO. 

Court/ 
Tribunal 
Authority 

Parties Brief summary of case Current 
Status 

Against  
(Company/
Promoter/ 
Director) 

inter alia
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SR. 
NO. 

Court/ 
Tribunal 
Authority 

Parties Brief summary of case Current 
Status 

Against  
(Company/
Promoter/ 
Director) 
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SR. 
NO. 

Court/ 
Tribunal 
Authority 

Parties Brief summary of case Current 
Status 

Against  
(Company/
Promoter/ 
Director) 
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SR. 
NO. 

Court/ 
Tribunal 
Authority 

Parties Brief summary of case Current 
Status 

Against  
(Company/
Promoter/ 
Director) 

 

 

Disclaimer: Legal notices not converted to litigations /proceedings have not been captured in the list above
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SECRETARIAL DEPARTMENT 

.JekP,gr;,m, l'(lkhran Road No. J, ThanP, (W) . 400 606 
Maharashtla, India 
CIN No : Ll7117MH1925PLC001208 
Tel : (91-22) 4036 7000 / 6152 7000 
Fax : (91-22) 2541 2805 
www.rayrnond.in 

s. 
No. 

6. 

7. 

8. 

9. 

10. 

11. 

Particulars 

Nature of reserves viz. Capital 
Reserve, Capital Redemption 
Reserve, whether they are notional 
and/or unrealized, certified by CA. 

The built up of the accumulated 
losses over the years, certified by CA. 
Relevant sections of Companies Act, 
2013 and applicable Indian 
Accounting Standards and 
Accounting treatment, certified by 
CA 
Details of shareholding of companies 
involved in the scheme at each stage, 
in case of composite scheme. 
Whether the Board of unlisted 
company has taken the decision 
regarding issuance of Bonus shares. 
If yes provide the details thereof. If 
not, provide the reasons thereof. 
List of comparable companies 
considered for comparable 
companies' multiple method. 

Yes/ No/ Remarks 
Not 

Aoolicable 
Yes There are certain 

reserve which are 
notional and 
restricted in nature. 
The same is certified 
by CA. Please refer 
annexure Tl - other 
reserve. 

Not 
Applicable 

Yes 

Yes 

Not 
Applicable 

Not 
Applicable 

Attached 

Attached 

As stated in SEBI 
Master Circular 
SEBI/HO/CFD/POD-
2/P /CIR/2023/93 
dated 20 June 2023, 
valuation is not 
required in cases 
where there is no 
change in the 
shareholding pattern 
of the resultant 
company, hence no 
valuation exercise was 
conducted. 

Annexure 
(Document 
Provided] 

Tl 

I1 & 12 

Fl to F4 

REGISTERED OFFICE 
Plot No. 156/H No. 2, Village Zadgaon, 
Ratnagiri - 415 612, Maharashtra 
Tel: (02352) 232514 
fax: (02352) 232513 
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SECRETARIAL DEPARTMENT 

Jekegram, Pokhran Road No.I , Thane (Wl . 400 606 
Maharashtra, India 
CIN No : Ll7117MH1925PLC00I208 
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s. 
No. 

12. 

13, 

14. 

15. 

16. 

17. 

Particulars 

Share Capital built-up in case of 
scheme of arrangement involving 
unlisted entity /entities, certified by 
CA. 
Any action taken/pending by 
Govt/Regulatory body/ Agency 
against all the entities involved in 
the scheme. 
Comparison of revenue and net 
worth of demerged undertaking 
with the total revenue and net worth 
of the listed entity in last three 
financial years. 
Detailed rationale for arriving at the 
swap ratio for issuance of shares as 
proposed in the draft scheme of 
arrangement by the Board of 
Directors of the listed company. 
In case of Demerger, basis for 
division of assets and liabilities 
between divisions of Demerged 
entity. 

How the scheme will be beneficial to 
public shareholders of the Listed 
entity and details of change in value 
of public shareholders pre and post 
scheme of arrangement. 

Yes/ No/ 
Not 

Annlicable 
Yes 

No 

Yes 

Yes 

Yes 

Yes 

Remarks 

Attached 

Attached 

Valuation Report 
covers the rationale 
for arriving at the 
swap ratio 

The Assets and 
Liabilities related to 
Real Estate business 
undertaking are being 
transferred 
Pursuant to 
Scheme, 
shareholders 

the 
public 

of 
Raymond Limited 
shall hold shares in 
two listed entities 
resulting in synergy 
and value 
maximization. There 
will be no change in 
the value of public 
shareholders pre and 
post scheme of 
arrangement 

Annexure 
(Document 
Provided} 

T2 

y 
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18. 

19. 

Particulars 

Tax/ other liab11ity /benefit arising to 
the entities involved in the scheme, 
if anv. 
Revenue, PAT and EBIDTA (in value 
and percentage terms) details of 
entities involved in the scheme for 
all the number of years considered 
for valuation. Reasons justifying the 
EBIDTA/PAT margin considered in 
the valuation report. 

20. Confirmation from valuer that the 
valuation done in the scheme is in 
accordance with applicable 
valuation standards. 

t-- -- -

21. Confirmation from Company that 
the scheme is in compliance with the 
applicable securities laws. 

Yes/ No/ 
Not 

AoPiicable 
Not 

Applicable 

Not 
Applicable 

Not 
Applicable 

Yes 

Remarks 

As stated in SEBI 
Master Circular 
SEBI/HO/CFD/POD-
2/P /CIR/2023/93 
dated 20 June 2023, 
valuation is not 
required in cases 
where there is no 
change in the 
shareholding pattern 
of the resultant 
company, hence no 
valuation exercise was 
conducted. 
As stated in SEBI 
Master Circular 
SEBI/HO/CFD/POD-
2/P/CIR/2023/93 
dated 20 june 2023, 
valuation is not 
required in cases 
where there is no 
change in the 
shareholding pattern 
of the resultant 
company, hence no 
valuation exercise was 
conducted. 

-Attached 

Annexure 
(Document 
Provided) 

M 
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s. Particulars 
No. 

22. Confirmation that the arrangement 
proposed in the scheme is yet to be 
executed. 

Rakesh Darji 
Company Secretary 

Place: Mumbai 

Date: July 15, 2024 

~ -
{~) 

Yes/ No/ Remarks 
Not 

Annlicable 
Yes Attached 

Annexure 
(Document 
Provided) 

z 
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s. Particulars 
No. 

7. In the cases of Capital reduction, the 
built up of the accumulated losses over 
the years, certified by CA. 

8. Relevant sections of Companies Act, 
2013 and applicable Indian 
Accounting Standards and Accounting 
treatment, certified bv CA. 

9. In case of Composite Scheme, details 
of shareholding of companies involved 
in the scheme at each stage, 

10. Whether the Board of unlisted 
company has taken the decision 
regarding issuance of Bonus shares. If 
yes provide the details thereof. If not, 
provide the reasons thereof. 

11. List of comparable companies 
considered for comparable companies' 
multiple method, if the same method is 
used in valuation. 

12. Share Capital built-up m case of 
scheme of arrangement involving 
unlisted entity/entities, certified by 
CA. 

13. Any action taken/pending by Govt. 
/Regulatory body/ Agency against all 
the entities involved in the scheme for 
the period of recent 8 years. 

14. Comparison of revenue and net worth 
of demerged undertaking with the total 
revenue and net worth of the listed 
entitv in last three financial years. 

IS. Deta iled rationale for arriving at the 
swap ratio for issuance of shares as 
proposed m the draft scheme of 

Yes/ No/ 
Not 

Aoolicable 
Not 

applicable 

Yes 

Yes 

Not 
applicable 

Not 
Applicable 

Yes 

No 

Yes 

Yes 

Remarks Annexure 
(Document 
Provided) 

- -

Attached Pl & P2 

Attached Cl to C4 

- -

As stated m SEBI -
Master Circular 
SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated 
20 June 2023, valuation 
is not required in cases 
where there is no 
change in the 
shareholding pattern of 
the resultant company, 
hence no valuation 
exercise was conducted. 
Attached Already 

attached 
above as 02 

- -

Attached Already 
attached 

above as N 

Valuation Report covers Q 
the rationale for arriving 
at the swap ratio 
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s. 
No. 

Particulars 

arrangement by the Board of Directors 
of the listed comoanv. 

16. In case of Demerger, basis for division 
of assets and liabilities between 
divisions of Demerged entity. 

17. How the scheme will be beneficial to 
public shareholders of the Listed entity 
and details of change in value of public 
shareholders pre and post scheme of 
arrangement. 

18. Tax/other liability/benefit arising to 
the entities involved in the scheme, if 
any. 

19. Comments of the Company on the 
Accounting treatment specified in the 
scheme to confirm whether it is in 
compliance with the Accounting 
Standards/ Indian Accounting 
Standards. 

20. If the Income Approach method used 
in the Valuation, Revenue, PAT and 
EBIDT A (in value and percentage 
terms) details of entities involved in 
the scheme for all the number of years 
considered for valuation. Reasons 
justifying the EBIDTA/PAT margin 
considered in the valuation report. 

Yes/ No/ 
Not 

Applicable 

Yes 

Yes 

Not 
applicable 

Yes 

Not 
Applicable 

Remarks 

The assets and liabilities 
related to real estate 
business undertaking 
are being transferred 
Pursuant to the Scheme, 
public shareholders of 
Raymond Limited shall 
hold shares in two listed 
entities resulting in 
synergy and value 
maximization. There 
will be no change in the 
value of public 
shareholders pre and 
post scheme of 
arrangement 

The Company believes 
that the accounting 
treatment specified in 
the scheme is in 
compliance with the 
Accounting Standards/ 
Indian Accounting 
Standards. 
As stated in SEBI 
Master Circular 
SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated 
20 June 2023, valuation 
is not required in cases 
where there is no 
change in the 
shareholding pattern of 
the resultant company, 
hence no valuation 
exercise was conducted. 

Annexure 
(Document 
Provided) 
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s. Particulars 
No. 

21. Confirmation that the valuation done in 
the scheme is in accordance with 
applicable valuation standards. 

22. Confirmation that the scheme is in 
compliance with the applicable 
securities laws. 

23. Confirmation that the arrangement 
proposed in the scheme is yet to be 
executed. 

Rakesh Darji 
Company Secretary 

Place: Mumbai 

Date: I August 2024 

Yes/No/ 
Not 

APPiicable 
Not 

Applicable 

Yes 

Yes 

Remarks Annexure 
(Document 
ProYided) 

As stated in SEBI j -
Master Circular 
SEBI/HO/CFD/POD-
2/P/CIR/2023/93 dated 
20 June 2023, valuation I 
is not required in cases 
where there is no 
change in the 
shareholding pattern of 
the resultant company, 
hence no valuation 
exercise \\aS l Onduc1cd. 

Attached R 

I 

I Attached s 

I 
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THE NATIONAL COMPANY LAW TRIBUNAL 

MUMBAI BENCH, COURT-1 

C.A.(CAA)/239/MB/2024

In the matter of 

The Companies Act, 2013 (18 of 2013) 

and 

Section 232 r/w Section 230 of 

The Companies Act, 2013 and other 

applicable provisions of the Companies 

Act, 2013 

read with the Companies (Compromises, 

Arrangements and Amalgamations) Rules, 

2016; 

In the matter of 

 Scheme of Arrangement 

Raymond Limited 

CIN: Ll7117MH1925PLC001208  …Applicant Company 1/ 

 Demerged Company 

Raymond Realty Limited 

CIN: U41000MH2019PLC332934  …Applicant Company 2/ 

      Resulting Company 

(Collectively referred as Applicant Companies) 

Order delivered on 19.12.2024 

Coram:  
Shri Prabhat Kumar  Justice V.G. Bisht (Retd.) 

Hon’ble Member (Technical) Hon’ble Member (Judicial) 

(Appearances) 
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For the Applicant Companies :  Mr. Hemant Sethi a/w Ms.  

Tanaya Sethi, Advocates 
 

ORDER 

 
1. Heard the learned Counsel for the Applicant Companies.  

2. The present Scheme is Scheme of Arrangement sought under 

Section 232 r/w Section 230 and r/w Section 66 of the Companies 

Act, 2013 and other applicable provisions of the Companies Act, 

2013 between Raymond Limited (“Demerged Company”) and 

Raymond Realty Limited (“Resulting Company”) and their 

respective shareholders (‘Scheme’). 

 
3. The resolutions passed by the Board of Directors of the Applicant 

Companies in their respective meetings conducted on 4 July 2024 

approved the Scheme. The Appointed Date fixed under the Scheme 

is 1 April 2025. 

 
4. The rationale for the Scheme of Arrangement: - 

Raymond Limited seeks to reorganize the real estate business 

carried on by itself and through its subsidiaries. To exploit the 

growth potential of the real estate business and attract fresh set of 

investors / strategic partners to participate in the real estate 

business, it is proposed to consolidate the entire real estate business 

of the Group under one single entity. Therefore, it is proposed to 

demerge the Real Estate Business Undertaking of Raymond 

Limited into Raymond Realty Limited thereby unlocking value of 

the real estate business of Raymond Limited as a whole. 

 

The proposed restructuring results in the following benefits: 
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i. The Real Estate Business Undertaking and the Remaining 

Undertaking have their own set of strengths and dynamics in 

the form of nature of risks, competition, challenges, 

opportunities and business methods, leading to different 

growth potentials. Hence, segregation of the two 

undertakings would enable a focused management to explore 

the potential business opportunities effectively and 

efficiently. 

 
ii. The segregation of the business verticals shall enable them to 

move forward independently, with specialization building on 

their respective capabilities. It will also help to channelize 

resources required for all the businesses to focus on the 

growing businesses and attracting right talent and providing 

enhanced growth opportunities to existing talent in line with 

a sharper strategic focus on each business segment under 

separate entities. 

 
iii. The Scheme will also enable the Demerged Company and the 

Resulting Company to focus and enhance their respective 

management structure ensuring better and more efficient 

management control. 

 
iv. Bifurcation of these businesses will enable unlocking value 

of each vertical thereby paving way for focused growth with 

a view to create significant stakeholder value, will attract 

distinct investor base and at the same time allow investors to 

allocate their portfolio into separate entities, focused on the 

distinct businesses. Further, it will enable independent and 

distinct capital allocation approach and balance sheet 

management based on the distinct needs of each business. 
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v. Pursuant to the Scheme, the equity shares issued by the 

Resulting Company would be listed on BSE Limited & 

National Stock Exchange of India Limited. Therefore, the 

existing shareholders of the Demerged Company would hold 

the shares of two listed entities after the Scheme becoming 

effective, giving them flexibility in managing their 

investment in the two entities having differential dynamic. 

 

vi. The Scheme is therefore in the interest of the shareholders, 

creditors and all other stakeholders of the Parties and is not 

prejudicial to their interests or the public at large. 

 
5. The consideration of the Scheme, as determined by the Valuation 

report dated 4 July 2024 issued by KPMG Valuation Services LLP, 

The Share Entitlement ratio is as follows:  

 
For Equity Shareholders of the First Applicant Company 

Upon the Scheme becoming effective and upon vesting of the Real 

Estate Business Undertaking of the Demerged Company into the 

Resulting Company, the Resulting Company shall, without any 

further application or deed, have determined to issue and allot equity 

shares, on a fully diluted basis, to the shareholders of the Demerged 

Company whose name appears in the register of members of the 

Demerged Company as on the Record Date or to their respective 

heirs, executors, administrators, legal representatives or the 

successors in title, as the case may be as may be recognized by the 

Board of Directors of the Resulting Company, in the following 

proportion: 
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“One (1 only) equity share of Raymond Realty Limited of INR 10/- 

each fully paid up for every One (1 only) equity share of Raymond 

Limited of INR 10/- each fully paid up” 

 
6. The pre and post Scheme net worth of the Applicant Companies as 

on 31 March 2024 are as follows: 

Sr. 

No. 

Applicant Company Pre-Scheme Net 

worth 

(INR crores) 

Post-Scheme 

Net worth 

(INR crores) 

1. First Applicant Company  2,926.30  1,934.13  

2. Second Applicant 

Company  

(1.13) 991.04 

 

7. There are 7 (Seven) Equity Shareholders in the Second Applicant 

Company. The Applicant Company 2 submits that all the equity 

shareholders of the Applicant Company 2 have given consent for 

approval of the scheme in writing. In view of the fact that all the 

equity shareholders of Resulting Company have given consent, the 

question of convening of meeting does not arise, accordingly, 

dispensed with.   

 
8. There is 1 (One) Secured Creditor of value INR 14,787.90/- lakhs in 

the First Applicant Company. The Applicant Company 1 submits 

that the sole secured creditor has given consent for approval of the 

scheme. In view of the fact that the sole secured creditor has given 

consent, the question of convening of meeting does not arise. 

Accordingly, dispended with.  

 
9. There are no Secured Creditors in the Second Applicant Company 

and therefore the question of issuing notices to the Secured Creditors 

of the Second Applicant Company does not arise. 
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10. The First Applicant Company is listed on BSE Limited and National 

Stock Exchange of India Limited (together referred to as the “Stock 

Exchanges”) and has 1,72,704 (One Lakh Seventy-Two Thousand 

Seven Hundred and Four) Equity Shareholders as on 30 June 2024. 

That pursuant to the SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated 

20 June 2023 as amended from time to time (“SEBI Circular”) read 

with Regulation 37 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 (“LODR Regulations”), the First 

Applicant Company had applied to the Stock Exchanges for their 

“Observation Letter” to file the Scheme for sanction of the National 

Company Law Tribunal (‘Tribunal’) and received observation letter 

with “no adverse observations” dated 21 November 2024 from the 

Stock Exchanges to file the Scheme with the Tribunal.  

 
11. There are 534 (Five Hundred and Thirty-Four only) Unsecured 

Creditors of value INR 59,296.31/- lakhs in the First Applicant 

Company to the Company Application.   

 
12. The bench directs that the meeting of the Equity Shareholders as 

well as unsecured creditors of the First Applicant Company be 

convened and held video conferencing and/or other audio-visual 

means, within 60 (sixty) days from the date of uploading of the 

order at a date and time as may be decided by the Chairperson for 

the purpose of considering, and, if thought fit, approving with or 

without modification(s) the proposed arrangement embodied in the 

Scheme. 

 
13. In view of provisions of Section 230(4) read with Section 108 of the 

Companies Act, 2013 read with Rule 20 and other applicable 

provisions of the Companies (Management and Administration) 
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Rules, 2014 and in accordance with Regulation 44(1) of the SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 

2015, the First Applicant Company proposes to provide the facility 

of remote e-voting to its Equity Shareholders as well as unsecured 

creditors in respect of the resolution to be passed at the meeting of 

the Equity Shareholders of the First Applicant Company. The Equity 

Shareholders of the First Applicant Company as well as unsecured 

creditors are also allowed to avail the facility of e-voting during the 

aforesaid meeting to be held through video conferencing and/or 

other audio-visual means. The remote e-voting facility and e-voting 

facility during the meeting for the Equity Shareholders as well as 

unsecured creditors of the First Applicant Company shall be 

provided in compliance with the conditions specified under the 

Companies (Management and Administration) Rules, 2014, 

Regulation 44 of the SEBI (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and Secretarial Standard on 

General Meetings (SS2) issued by the Institute of Company 

Secretaries of India, as applicable. 

 
14. That at least 30 (thirty) days before the said meeting of the Equity 

Shareholders as well as unsecured creditors of the First Applicant 

Company to be held as aforesaid, a notice convening the said 

meeting at the place date and time as aforesaid, together with a copy 

of the Scheme, a copy of statement disclosing all material facts as 

required under Section 230(3) of the Companies Act 2013 read with 

Rule 6 of the Companies (Compromises, Arrangements and 

Amalgamations) Rule, 2016 notified on 14 December 2016, shall be 

sent to the Equity Shareholders as well as unsecured creditors of the 

First Applicant Company by electronic mail to their registered email 

address, as per the records of the First Applicant Company, in terms 
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of circular dated 19 September 2024 read together with circulars 

dated 25 September 2023, 28 December 2022, 5 May 2022, 8 

December 2021, 23 June 2021, 31 December 2020, 28 September 

2020, 15 June 2020, 13 April 2020 and 8 April 2020 (including any 

amendments and clarifications thereto), issued by the Ministry of 

Corporate Affairs, as applicable to the manner in which notices are 

required to be sent. The First Applicant Company shall ensure that, 

the equity shareholders of the First Applicant Company as well as 

unsecured creditors whose email addresses are not available with the 

First Applicant Company or who have not received notice 

convening said meetings, can access/ download the said notices 

from the website of the First Applicant Company viz. 

www.raymond.in and the websites of the Stock Exchanges, i.e., 

BSE Limited and National Stock Exchange of India Limited at 

www.bseindia.com and www.nseindia.com, respectively. The said 

notices will mention the procedure to register and vote on the 

resolution proposed under respective notices.  

 

15. That at least 30 (thirty) days before the meeting of the Equity 

Shareholders as well as unsecured creditors of the First Applicant 

Company to be held as aforesaid, a notice convening the said 

meeting, indicating the place, date and time of meeting as aforesaid 

be published and stating that copies of the Scheme and the statement 

required to be furnished pursuant to Section 230(3) of the 

Companies Act 2013 read with Rule 6 of the Companies 

(Compromises, Arrangements and Amalgamations) Rule, 2016 can 

be obtained free of charge at the Registered Office of the First 

Applicant Company as aforesaid and / or at the office of their 

Advocates, M/s. Hemant Sethi & Co., 307, Ram Nimi Building, 3rd 

Floor, Mandlik Rd, Colaba – Mumbai 400005. 
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16. That the Notice of the meetings of the Equity Shareholders as well 

as unsecured creditors of the First Applicant Company shall be 

advertised in two local newspapers viz. “Business Standard” in 

English having nationwide circulation and “Navshakti” in Marathi, 

having circulation in Maharashtra not less than 30 (thirty) days 

before the date fixed for the meeting. 

 
17. That Dr. Binod Kumar Sinha, Former Member, Technical, Mob: 

9868367189, email: bscita32@gmail.com shall be the Chairman of 

the First Applicant Company of the aforesaid meeting of the Equity 

Shareholders as well as unsecured creditors of the First Applicant 

Company with a remuneration of Rs.2,00,000/-. The Scrutinizer for 

the aforesaid meeting of the Applicant Company No. 1 is Mr. Jigar 

Darji, Practicing Company Secretary, COP 21802, Mobile No. 

8082044008, email jigardarji2527@gmail.com with a remuneration of 

Rs.50,000/-. 

 
18. That the Chairperson appointed for the aforesaid meeting of the 

Equity Shareholders as well as unsecured creditors of the First 

Applicant Company are authorized to issue the advertisement and 

send out the notices of the meetings referred to above. The said 

Chairpersons shall have all powers as per Articles of Association 

and also under the Companies Act, 2013 in relation to the conduct 

of the meeting, including for deciding procedural questions that may 

arise or at any adjournment thereof or resolution, if any, proposed at 

the aforesaid respective meeting by any person(s). 

 
19. The value and the number of shares held by each Equity Shareholder 

as well as unsecured creditors of the First Applicant Company shall 

be in accordance with the books/register of the First Applicant 
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Company or depository records and where the entries in the 

books/register/depository records are disputed, the Chairperson of 

the said meeting shall determine the value for the purpose of the 

meetings of Equity Shareholders as well as unsecured creditors of 

the First Applicant Company and his/her decision in that behalf 

would be final.  

 
20. That the Chairperson of the meeting of the Equity Shareholders as 

well as unsecured creditors of the First Applicant Company to file 

an affidavit not less than 7 (seven) days before the date fixed for the 

holding of the said meeting and to report to this Tribunal that the 

direction regarding the issue of notices and the advertisement have 

been duly complied with. 

 
21. The Chairperson of the meeting of the Equity Shareholders as well 

as unsecured creditors of the First Applicant Company shall report 

to this Tribunal, the results of the aforesaid meeting within 30 

(thirty) days of the conclusion of the aforesaid meeting of the Equity 

Shareholders as well as unsecured creditors of the First Applicant 

Company, and the said report shall be verified by his Affidavit as 

per Rule 14 of the Companies (Compromises, Arrangements and 

Amalgamations) Rules 2016. 

 
22. The quorum for the aforesaid meeting of the Equity Shareholders as 

well as unsecured creditors First Applicant Company shall be as 

prescribed under Section 103 of the Companies Act, 2013 and 

would include Equity Shareholders as well as unsecured creditors 

present through video conferencing and/or other audio-visual 

means. In case the required quorum as stated above is not present at 

the commencement of the meeting, the meeting shall be adjourned 
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by 30 (thirty) minutes and thereafter the persons present shall be 

deemed to constitute the quorum. 

 
23. The voting by proxy shall not be permitted in the case of meeting of 

Equity Shareholders as well as unsecured creditors the First 

Applicant Company, as the aforesaid meeting would be held through 

video conferencing and/ or other audio-visual means. However, 

voting in case of body corporate be permitted, provided the 

prescribed form/authorisation is filed with the First Applicant 

Company at Rakesh.Darji@Raymond.in not later than 48 (forty-

eight) hours before the start of the aforesaid meeting as required 

under Rule 10 of the Companies (Compromises, Arrangements and 

Amalgamations) Rules, 2016. 

 
24. That there are no Unsecured Creditors in the Second Applicant 

Company and therefore the question of issuing notices to the 

Unsecured Creditors of the Second Applicant Company does not 

arise. 

 
25. The Applicant Companies are accordingly directed to serve notices 

along with copy of scheme upon- 

a. the Central Government through the office of Regional 

Director, Western Region, Mumbai; 

b. Registrar of Companies, Mumbai and Pune; 

c. the concerned Income Tax Authorities within whose 

jurisdiction the Applicant Company’s assessments are made 

i.e., for the First Applicant Company, having PAN 

AAACR4896A and address at Central Circle 8(1), Aayakar 

Bhawan, Mumbai, for the Second Applicant Company, 

having PAN AAJCR9076K and address at Ward 3(4), Qureshi 

Mansion, Gokhale Road, Thane and also to the Nodal Officer 
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at Pr. CCIT Mumbai, 3rd floor, Aaykar bhavan, Maharashi 

Karve Road, Mumbai 400020; 

d. the concerned Goods and Service Tax Authorities within 

whose jurisdiction of the Applicant Company’s assessments 

are made; 

e. Maharashtra Real Estate Regulatory Authority; 

f. BSE Limited (only in case of the First Applicant Company); 

g. The National Stock Exchange of India (only in case of the 

First Applicant Company);  

h. The Securities Exchange Board of India (only in case of the 

First Applicant Company); 

i. RERA, if applicable. 

 

pursuant to sub-section (5) of Section 230 of the Companies Act, 

2013 and as per Rule 8 of the Companies (Compromises, 

Arrangements and Amalgamations) Rules, 2016, with a direction 

that they may submit their representations, if any, within a period 

of 30 (thirty) days from the date of receipt of such notice to the 

Tribunal with copy of such representations shall simultaneously be 

served upon the Applicant Companies, failing which, it shall be 

presumed that the authorities have no representations to make on 

the proposals. 

 
26. The Applicant Companies to serve notices upon any other sectoral 

authorities, if applicable, pursuant to Section 230(5) of the 

Companies Act, 2013 read with Rule 8 of the Companies 

(Compromises, Arrangements, and Amalgamations) Rules, 2016. If 

no response is received by the Tribunal from the concerned sectoral 

authorities or authorities within 30 (thirty) days of the date of receipt 
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of the notice, it will be presumed that the concerned sectoral 

regulators or authorities have no objection to the proposed Scheme. 

 
27. The Applicant Companies are directed to host notices along with the 

copy of the Scheme on their respective websites if any. 

 
28. The Applicant Companies will submit, to the extent not forming 

part of the Scheme Application, –  

i. Details of Corporate Guarantee, Performance 

Guarantee and Other Contingent Liabilities, if any.  

ii. List of pending IBC cases, if any, along with all other 

litigation; 

iii. pending against the Applicant Companies having 

material impact on the proposed Scheme. 

iv. The Applicant Companies shall submit details of all 

Letters of Credit sanctioned and utilized as well as 

Margin Money details; if any. 

29. The Applicant Companies to file an affidavit of service within 10 

working days after serving to notice to all the regulatory 

authorities as stated above and do report to this Tribunal that the 

directions regarding the issue of notices have been duly complied 

with.  

 
 
          Sd/-                                                                    Sd/-  

    
  Prabhat Kumar                                           Justice V.G. Bisht 

     Member (Technical)                                      Member (Judicial)  

   

586


		2024-12-24T17:46:53+0530
	Rakesh Muljibhai Darji




