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Independent Auditor’s Review Report on Consolidated Quarterly Financial Results and
Year to Date Results of the Company pursuant to Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015

To the Board of Directors of Raymond Limited

1. We have reviewed the accompanying statement of unaudited consolidated financial results
(the ‘Statement’) of Raymond Limited (the ‘Company’) and its subsidiaries (the Company
and its subsidiaries together referred to as the ‘Group’), its associates and jointly controlled
entities (Refer Annexure 1 for the list of subsidiaries, associates and jointly controlled entities
included in the Statement) for the quarter ended 31 December 2017 and the consolidated
year to date results for the period 1 April 2017 to 31 December 2017, being submitted by the
Company pursuant to the requirements of Regulation 33 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015. This Statement is the responsibility of the
Company’s Management and has been approved by the Board of Directors. Our
responsibility is to issue a report on the Statement based on our review.

2. We conducted our review in accordance with the Standard on Review Engagements (SRE)
2410, Review of Interim Financial Information Performed by the Independent Auditor of the
Entity, issued by the Institute of Chartered Accountants of India. This standard requires that
we plan and perform the review to obtain moderate assurance as to whether the Statement is
free of material misstatement. A review is limited primarily to inquiries of company personnel
and analytical procedures, applied to financial data and thus provides less assurance than an
audit. We have not performed an audit and accordingly, we do not express an audit opinion.

3. Based on our review conducted as above and upon consideration of the review reports of the
other auditors, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in accordance with applicable Indian Accounting
Standards specified under Section 133 of the Companies Act, 2013 and SEBI Circulars
CIR/CFD/CMD/15/2015 dated 30 November 2015 and CIR/CFD/FAC/62/2016 dated 5 July
2016, and other recognised accounting practices and policies, has not disclosed the
information required to be disclosed in accordance with the requirements of Regulation 33 of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, including the
manner in which it is to be disclosed, or that it contains any material misstatement.
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4.

We did not review the financial results of nine subsidiaries included in the Statement whose
financial results/consolidated financial results (before eliminating inter Company transactions)
reflect total revenues of ¥ 74,366 lakhs and ¥ 224,014 lakhs for the quarter and period ended
31 December 2017 respectively and net profit (including other comprehensive income) of ¥
1,777 lakhs and ¥ 3,956 lakhs for the quarter and period ended 31 December 2017
respectively. These financial results have been reviewed by other auditors whose review
reports have been furnished to us by the management and our report in respect thereof is
based solely on the review reports of such other auditors. Our review report is not modified in
respect of this matter.

We did not review the financial results of two entities, included in the Statement, whose
financial results (before eliminating inter Company transactions) reflect total revenues of ¥779
lakhs and %934 lakhs for the quarter and period ended 31 December 2017 respectively, net
loss (including other comprehensive income) of 439 lakhs and %772 lakhs for the quarter
and period ended 31 December 2017 respectively. The Statement also includes the Group’s
share of net profit (including other comprehensive income) of ¥ 7,511 lakhs (before
eliminating inter Company transactions %7,256 lakhs) for the period ended 31 December
2017, as considered in the Statement, in respect of two associates, whose financial results
have not been reviewed by us. These financial results are not reviewed and have been
furnished to us by the management and our review report on consolidated financial results, in
so far as it relates to the amounts and disclosures included in respect of those entities and
associates, is based solely on such un-reviewed financial results. In our opinion and
according to the information and explanations given to us by the management, these financial
results are not material to the Group. Our review report is not modified in respect of this
matter.

The review of unaudited consolidated financial results for the quarter and period ended 31
December 2016 respectively, and audited consolidated financial results for the year ended 31
March 2017 included in the Statement, was carried out and reported by Dalal & Shah LLP,
vide their unmodified review and audit report dated 25 January 2017 and 28 April 2017
respectively, whose reports have been furnished to us by the management and which have
been relied upon by us for the purpose of our review of the Statement. Our review report is
not modified in respect of this matter.

Ol Candie s G LU

For Walker Chandiok & Co LLP
Chartered Accountants

per Adi

ion No: 001076N/N500013

Partner
Membership No. 108840

Place : Mumbai
Date : 24 January 2018
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Annexure 1
List of entities included in the Statement

- Raymond Apparel Limited

- Colorplus Fashions Limited

- Pashmina Holdings Limited

- Everblue Apparel Limited

- JKFiles (India) Limited

- JK Talabot Limited

- Silver Spark Apparel Limited

- Dress Master Apparel Private Limited
- Silver Spark Apparel Ethiopia PLC

- Silverspark Middle East FZE

- Celebrations Apparel Limited

- Scissors Engineering Products Limited
- Ring Plus Aqua Limited

- R&A Logistics Inc.

- Raymond (Europe) Limited

- Jaykayorg AG

- Raymond Woollen Outerwear Limited
- Raymond Luxury Cottons Limited

- Raymond Lifestyle International DMCC
- P.T. Jaykay Files Indonesia

- J.K. Investo Trade (India) Limited

- J.K. Helene Curtis Limited

- J.K. Helene Curtis International FZE

- J.K. Ansell Private Limited

- Radha Krshna Films Limited

- Raymond UCO Denim Private Limited
- UCO Fabrics Inc.

- UCO Testatura S.r.l.

- UCO Raymond Denim Holding NV
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STATEMENT OF CONSOLIDATED FINANCIAL RESULTS

FOR THE QUARTER/NINE MONTHS ENDED 31ST DECEMBER, 2017

(Xin lakhs, unless otherwise stated)

Quarter ended Nine months ended Year ended
Sr. No. Particulars
31.12.2017 30.09.2017 31.12.2016 31.12.2017 31.12.2016 31.03.2017
(Unaudited) [¢ ted) (t ited) @ ) (t ited) (Audited)
1 Income
a) Revenue from operations 148424 159545 130687 427657 391772 539132
b) Other income 2931 2094 2384 9322 8579 11794
Total Income 151355 161639 133071 436979 400351 550926
2 Expenses
a) Cost of materials consumed 30401 33210 23728 92615 83196 111228
b) Purchases of stock-in-trade 43369 45168 32158 114668 98746 134083
c) Changes in inventories of finished goods, work-in-progress
1
and stock-in-trade (10310) (4181) (2345), (20659) (10669) (9564)
d) Employee benefits 20951 20886 19436 61846 57673 75354
e) Finance costs 4571 4570 4532 13486 13626 17803
f) Depreciation and amortisation 4297 3859 3886 11949 10821 15688
g) Other expenses
- Manufacturing and operating
(Stores and spares consumed,power and fuel, job work 20922 18377 17999 58496 52856 74093
charges, contract labour etc).
- Others 32937 32356 33870 92968 90761 123458
Total Expenses 147138 154245 133264 425369 397010 542143
Profit / (Loss) before exceptional items, share of net profits of
3 3 193]
investment accounted for using equity method and tax (1-2) anr 7394 (153) 11619 3341 8783
4 |Share in Profit/ (Loss) of Associates and Joint venture 127 (347) (860) (745) (1611)| (2592)
5 |Profit/{Loss) before exceptional items and tax (3+4) 4344 7047 (1053) 10865 1730 6191
6 |Exceptional items (Refer note 2) - 2095 (385) 2095 (905) (1005)
7  |Profit! (Loss) before tax (5+6) 4344 9142 (1438) 12960 825 5186
8 |Tax (Expense) benefit
Current Tax (1670) (3344) (512) (5613) (2099), (3434)
Deferred Tax 397 426 481 1360 806 1250
Total Tax Expenses (net) (1213) (2918) (31) (4253) (1183) (2184)
9 Net Profit / (Loss) for the périod (7+8) 3071 6224 {1468) 8707 (368) 3002
10 Other Comp! tncome (i share in
and joint venture)
() |(a) items that will not be reclassified to profit or loss 627 597 120 1750 474 (311))
(b) Tax (expense)/benefit on items that will not be reclassfied to
2 At oe foca (51) (70) (14) (181) (55) 303
(i) |(a) tems that will be reclassified to profit or loss (490} 116 [&)] (555) (104)) (249)
(b) Tax (expense)/benefit on items that will be reclassfied to profit or _ - . - - -
loss
Total Other Comprehensive income (net of tax) 86 643 101 1014 315 (257)
11  |Total Comprehensive Income for the period (3+10) 3157 6867 (1368)/ 8721 (53) 2745
12 |Net Profit / (Loss) attributable to -
- Owners 2884 5994 (1584) 8152 (744) 2552
- Non Controlling Interest 187 230 115 555 376 450
Other C Income to:
- Owners 86 643 101 1014 315 (257)
- Non Controlling Interest - = . - - -
Total Comp Income attril to:
- Owners 2970 6637 (1483); 9166 (429) 2295
- Non Controlling Interest 187 230 115 555 376 450
13 |Paid-up Equity Share Capital 6138 6138 6138 6138 6138 6138
(Face Value - X 10/- per share)
14 |Other Equity (excluding revaluation reserve) 161174
15 |Earnings per share (of X 10/- each) (not annualised):
(a) Basic (in %) 470 9.76 (2.58) 1328 (1.21) 4.16
(b) Dituted (in ) 4.70 976 (2.58) 13.28 (1.21) 4.16

Notes :

This e with the C

has been prep in

rule 3 of the Companies (Indian Accounting Standard) Rules, 2015 and C

(Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under Section 133 of the Companies Act, 2013 read with

(Indian A

it

d ) Rules, 2016




Exceptional items represent: (R in lakhs)

Quarter ended Nine ended Year ended
Particulars 31.12.2017 30.09.2017 31.12.2016 31.12.2017 31.12.2016 31.03.2017

VRS Payment and other termination benefits - (2907) (385)] (2907), (905)] (1005)
Fair valuation of transferable development rights received as

p ion towards isition of land by Thane Municipal = 5002 - 5002 =] s
Corporation for road widening.
Total = 2095 (385) 2095 (909), (1005)
The above resulls were reviewed and r i by the Audit Ct i and approved by the Board of Directors at its meeting held on 24th January, 2018. There areno qual_iﬁcations in the

limited review report for the quarter/nine months ended 31st December, 2017.
A

Thane
24th January,2018

n

Gan_{tam Hari Singhania
Chairman & Managing Director




Segment wise Revenue, Results, Assets and Liabilities (Consolidated) for the Quarter/Nine months ended 31st December, 2017.

(T in lakhs)
Quarter ended Nine months ended Year ended
Particulars
31.12.2017 30.08.2017 31.12.2016 31.12.2017 31.12.2016 31.03.2017
(Unaudited) (Unaudited) {Unaudited) {Unaudited) (Unaudited) (Audited)
Segment Revenue (Revenue from Operations)
- Textile 76838 77221 67541 211293 197730 271436
- Shirting 14934 14982 13117 43024 39398 50007
- Apparel 33183 41925 30978 102099 91057 127025
- Garmenting 16248 18429 12875 49032 45463 63885
- Tools & Hardware 9773 9038 7874 27518 25758 35009
- Auto Components 4922 5270 3825 15564 12303 16431
- Others 157 89 260 447 454 792
Inter Segment revenue (7631) (7409) (5783): (21320) (20391) (25453)
Total Revenue 148424 159545 130687 427657 391772 539132
Segment Results
- Textile 9937 11035 7123 25017 21015 31293
- Shirting 897 915 535 2382 2069 2230
- Apparel (407)] 3903 (408), (583) (1375) (2896)
- Garmenting 264 306 634 1115 3168 4030
- Tools & Hardware 817 593 (224) 1844 9) 4
- Auto Components 910 1098 259 2830 1232 1605
- Others (737), (813) (1110) (2416) (2764) (3598)
- Inter Segment Profit / (Loss) (249). 116 7 (26) (615) (166)
Segment Results before finance costs,exceptional items 11432 14153 6876 30163 22721 32502
and tax
Less : Finance Costs (4571) (4570) (4532) (13486) (13626) (17803)
Add / (Less) : Unaliocable Income / (Expense) - Net (2831) (2419) {2652) (5622) {6130) (6366)
Profit / (Loss) before exceptional items, share of net 4030 7164 (308) 110585 2965 8333
profits of investment accounted for using equity method
and tax
Add / (Less) : Exceptional items - 2095 (385) 2095 (905) (1005)
Add / (Less) : Tax (Expense) / benefit (1273), (2918) (31) (4253) (1193) (2184)
éssnljr(é_ess) : Share of Profit / (Loss) in Associates and Joint 127 @347 (B§O) (745) (1611) (2592)
Net Profit /{Loss) 2884 5394 (1584) 8152/ (744) 2552
Segment assets
- Textile 220377, 225784 204928 220377 204928 198149
- Shirting 68787 67622 44501 68787 44501 53998
- Apparel 81199 89228 66356 81199 66356 67947
- Garmenting 54800 50028 42826 54900 42826 42042
- Tools & Hardware 19040 18892 20968 19040 20968 17483
- Auto Components 13480 13062 12556 13480 12556 12552
- Others 5147 5396 4981 5147 4981 4634
- Unatlocable assets 147500 145169 134989 147500 134989 138235
- Inter Segment Assets (14916) (11747) (11253) (14916) (11253) (9810)
535514 603434 520852 595514 520852 525230
Segment Liabilities
- Textile 88383 86941 73378 88383 73378 72281
- Shirting 24002 23605 16936 24002 16936 20588
- Apparel 35387 43336 25439 35387 25439 26233
- Garmenting 20690 17654 14454 20690 14454 14160
- Tools & Hardware 7978 11253 8572 7978 8572 7437
- Auto Components 5891 5493 4201 5891 4201 4528
- Others 318 349 354 318 354 410
- Unallocable liabilities 251979 254561 220142 251979 220142 220352
- Inter Segment Liabilities (14672) (12341) (9246) (14672) (92486) (8071)
419956 430851 354230 419956 354230 357918
Footnotes:-
i) Unallocable expenses are net of unallocable income.
il) Previous period figures have been regrouped/ reclassified, wherever neccesary.
iit) The Group operates under the following segments
a) Textile : Branded Fabric
b) Shirting :Shirting fabric (B to B)
c) Apparel: Branded Readymade Garments
d) Garmenting : Garment manufacturing
e) Tools & Hardware
f)  Auto Components
g) Others : Non Scheduled Airline operations and Real Estate development
Accordingly, Group's performance is evaluated based on various performance indicators by these business segments.
A

Thane
24th January,2018

=T

Tnghania

Chairman & Marraging Director



