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Highlights

“Despite the initial challenges of the implementation of

regulatory changes in the tax regime in India, we managed to
report a satisfactory performance. Though our H1 FY2018

topline declined by 16.9% on y-o-y basis our PAT improved by

2.7%. This improvement was driven by an uptick in retail
business coupled with export of white labelled jewellery. During

the quarter, we also undertook various initiatives such as

launching of new gold jewellery design for SHUBH retail,
introduction of new range of investment gold for global markets

and finalization of systems and processes for rapid retail

expansion. These initiatives coupled with strong order backlog
will drive our performance in the medium term.”

Mr. Rajesh Mehta
Executive Chairman

H1 FY2018 Financial Performance (Y-o-Y)
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Volume

EBITDA

Rs. 9,266 mn

+17.8%

Net Profit

Rs. 5,950 mn

+2.7%

439 MT

+0.3%



Financial Summary

Discussion on y-o-y performance

• The performance for the quarter was primarily impacted due to transition to GST regime
• Improvement in the margins was driven by a combination of uptick in the retail business and export of white label jewelry
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Q2 y-o-y Q1 q-o-q Half Year y-o-y

Particulars (Rs. Mn) FY2018 FY2017 Growth (%) FY2018 Growth (%) FY2018 FY2017 Growth (%)

Sales Volume (MT) 221 223 (0.9)% 218 1.3% 439 438 0.3%

Revenue 521,305 644,589 (19.1)% 504,082 3.4% 1,025,387 1,233,757 (16.9)%

EBITDA 5,102 4,348 17.3% 4,452 14.6% 9,266 7,863 17.8%

Margin (%) 1.0% 0.7% 0.9% 0.9% 0.6%

Net Profit 2,981 3,097 (3.7)% 2,969 0.4% 5,950 5,796 2.7%

Margin (%) 0.6% 0.5% 0.6% 0.6% 0.5%

Basic EPS (Rs.) 10.10 10.49 (3.7)% 10.05 0.5% 20.15 19.63 2.6%



3,097 3,342 3,321 2,969 2,981 

0.48% 0.52%
0.61% 0.59% 0.57%

Q2 FY17 Q3 FY17 Q4 FY17 Q1 FY18 Q2 FY18

Net Profit Margin (%)

4,348 4,808 5,008 4,452 5,102 

0.67% 0.75%
0.92% 0.88%

0.98%

Q2 FY17 Q3 FY17 Q4 FY17 Q1 FY18 Q2 FY18

EBITDA Margin (%)

Performance Trend

Volume (MT) Revenue (Rs. mn)

EBITDA (Rs. mn) Net Profit (Rs. mn)
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Q2 Q3 Q4 Q1

644,589 644,862 542,701 504,082 521,305 

Q2 FY17 Q3 FY17 Q4 FY17 Q1 FY18 Q2 FY18
223 236 226 218 221 

Q2 FY17 Q3 FY17 Q4 FY17 Q1 FY18 Q2 FY18



Bullion
77%

Export & 
Wholesale

22%

Retail
1%

Bullion
73%

Export & 
Wholesale

25%

Retail
2%

Segment Overview

Volume – by Segment 
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Revenue – by Segment Revenue – by Geography

Q2 FY2018:
Rs. 521,305 mn

Q2 FY2018:
221 Tons



Recent Developments
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Date Development

2nd Nov, 2017 Rajesh Exports Limited bags new export order of Rs. 634 crores. The order is to be completed by February 2018

28th Aug, 2017 Rajesh Exports Limited included in 13th Forbes Asia ‘Fab 50’ list

29th June, 2017 Rajesh Exports Limited bags new export order of Rs. 774 crores. The order is to be completed by October 2017

19th May, 2017 Rajesh Exports Secures an export order of Rs. 1,140 Crores. The order is to be completed by September 2017



Company Overview
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World’s largest gold Company and the only end to end provider across value chain of gold
▪ Headquartered  in  Bangalore,  India (1989)  with  extensive  global manufacturing  and  marketing  network  with distribution

through Exports, Wholesale and directly to consumers by own Retail brand

World’s largest refiner of gold
▪ Refines over 35% of world’s gold. Refineries located at Balerna in Switzerland and Uttarakhand in India. Capacity  

to refine 2400 tons of gold per annum

World’s lowest cost gold products producer
▪ Strong, robust systems & advanced technology for production and  strong R&D

Advanced R&D and Designing facility
▪ R&D units located at Bangalore(India) and Balerna(Switzerland) - constantly engaged in developing

new designs & processes and technology for refining and manufacture of gold jewellery, leading to
portfolio of over 1 Million designs

Consistent Performance with high returns
▪ Since inception, consistently demonstrated profitable growth and Dividend paying Company  

with 100% Dividend payout for past 9 years
▪ 27% ROCE & 21% ROE
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World class state-of-art manufacturing facilities
▪ Located at Bangalore (India), Cochin (India) and Dubai (UAE) with total capacity of 350 tons per annum
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Across value Chain of Gold

▪ Retail presence under own brand  
name “SHUBH Jewellers”

▪ 81 showrooms in India (Sold 9
tons in FY17)

Retail of Gold ProductsWholesale of Gold Products
▪ Wholesale presence in India and Middle East -

supplies gold jewellery directly to showrooms
▪ Supplies jewellery to more than 5,000 showrooms in  

India and Middle East. (Sold 49 tons in FY17)

Refining

▪ Largest gold refiner  in the world with total
gold refining capacity of 2,400 tons pa

▪ In FY17 REL refined 900 tons of gold

Bullion  Manufacturing and Supply

▪ Produces VALCAMBI brand gold bullion which it supplies
to leading bullion banks and Central banks of the world
and also manufactures bullion bars for some of the
leading bullion brands in the world (Supplied 702 tons in
FY17)

Exports of Gold Products

▪ Exports products to almost all gold markets of the
world (Exported 140 tons in FY17)

▪ Known worldwide for designs, quality and purity of
products. Exports to large scale white label
wholesalers

Mining
▪ Minor presence in mining (1 Ton

p.a.)
▪ Has contracts with world’s leading

mining companies for supply of
gold dore bars (Raw Gold)

▪ Largest manufacturer of gold jewellery and gold products in
the world

▪ Has several manufacturing facilities, the main one being at
Whitefield, Bangalore.REL produces a wide range of Gold
products (Produced 198 tons in FY17)

Gold Products Manufacturing
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Management Team

Mr Rajesh Mehta (Chairman)
In charge of overall functioning of Company
BSc, 35 years of experience

Mr Michael Mesaric, CEO of Valcambi
In charge of refining activities
MBA, 20 years of experience at Credit Suisse and
UBS, 14 years with Valcambi

Mr Bhavesh M , CEO – Marketing  
In charge of Marketing operations  
B.com, 14 years with REL

Mr Siddharth Mehta , Head of Strategy  
In charge of Investor Relations &  
Corporate Communications
BBM, 7 years with REL

Mrs Vijayalaxmi  , Full time director
In charge of Human Resources Development
Bsc, 25 years of experience at KSCCF, 10 years with REL

Mr Prashant Mehta (Managing Director)  
In charge of manufacturing facilities  
B.com, 37 years of experience

Mr Prashanth Sagar , CEO – Production  
In charge of Manufacturing activities  
B.com, Own Factory, 20 years with REL

Mr Govinda Raju, CEO – Retail  
In charge of Retail operations  
B.com, 16 years with REL

Mr Vijendra Rao, Chief Financial Officer
In charge of finance & accounts
B.com LLB, 26 years in Hindustan Lever, 7 years with REL

Ms Stuti Agarwal  Company Secretary
In charge of all legal & compliance matters
Company Secretary, LLB, 1 year with REL
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Key Strengths

01 05

07

Global presence across  
entire value chain of gold

Extensive Global Marketing &  
Distribution Network

06
Largest refining/  
manufacturing facilities  
combined with strong R&D

Professional Management with  
rich industry experience of over 3  
decades

08 Strong Balance Sheet aided by
large cash reserves04 Complete integration across value

chain enables competitive pricing

03
High Quality Gold products
accepted across markets &
diverse set of customers

Lowest cost gold jewellery
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02 producer globally incurring lowest

gold wastage



Disclaimer
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This presentation has been prepared by Rajesh Exports Limited (the “Company”) solely for information purposes and does not constitute any offer, recommendation or

invitation to purchase or subscribe for any securities, and shall not form the basis or be relied on in connection with any contract or binding commitment what so ever. No

offering of securities of the Company will be made except by means of a statutory offering document containing detailed information about the Company.

This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company makes no representation or

warranty, express or implied, whatsoever, and no reliance shall be placed on, the truth, accuracy, completeness, fairness and reasonableness of the contents of this

Presentation. This Presentation may not be all inclusive and may not contain all of the information that you may consider material. Any liability in respect of the contents of,

or any omission from, this Presentation is expressly excluded.

Certain matters discussed in this Presentation may contain statements regarding the Company’s market opportunity and business prospects that are individually and

collectively forward-looking statements. Such forward-looking statements are not guarantees of future performance and are subject to known and unknown risks,

uncertainties and assumptions that are difficult to predict. These risks and uncertainties include, but are not limited to, the performance of the Indian economy and of the

economies of various international markets, the performance of the industry in India and world-wide, competition, the company’s ability to successfully implement its

strategy, the Company’s future levels of growth and expansion, technological implementation, changes and advancements, changes in revenue, income or cash flows, the

Company’s market preferences and its exposure to market risks, as well as other risks. The Company’s actual results, levels of activity, performance or achievements could

differ materially and adversely from results expressed in or implied by this Presentation. The Company assumes no obligation to update any forward-looking information

contained in this Presentation. Any forward-looking statements and projections made by third parties included in this Presentation are not adopted by the Company and the

Company is not responsible for such third party statements and projections.



For further information, please contact:

Rajesh Exports Limited
(CIN No. L36911KA1995PLC017077)

No 4, Batavia Chambers
Kumara Krupa Road, Kumara Park East

Bangalore – 560001
www.rajeshindia.com

531500 RJEX IN REXP.BORAJESHEXPO

Siddharth Mehta
Rajesh Exports Limited
siddharth@rajeshindia.com
+91 80 2226 6735 (Ext: 137)

Bijay Sharma
Churchgate Partners
rel@churchgatepartners.com
+91 22 6169 5988

http://www.rajeshindia.com/
mailto:siddharth@rajeshindia.com
mailto:rel@churchgatepartners.com

