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

 

CA (CAA) No. 281/MB-IV/2023 

 

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] 

 

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 COMPOSITE SCHEME OF 

ARRANGEMENT BETWEEN RAYMOND 

LIMITED AND RAYMOND CONSUMER CARE 

LIMITED AND RAY GLOBAL CONSUMER 

TRADING LIMITED AND THEIR RESPECTIVE 

SHAREHOLDERS  

 

 

Ray Global Consumer Trading Limited,    } 

a company incorporated under the provisions of the  } 

Companies Act, 2013 and a public limited company }  

within the meaning of Companies Act, 2013 and having }  

its registered office at Pokharan Road No 1,   } 

Jekegram, Near Cadbury Junction,   } 

Thane – 400606, Maharashtra, India   } 

CIN: U74999MH2018PLC316376   } ... Company/ Transferor Company 

 

NOTICE CONVENING MEETING OF EQUITY SHAREHOLDERS 

 

To,  

All the Equity Shareholders of Ray Global Consumer Trading Limited (the “Company” or the 

“Transferor Company”) 
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RAY GLOBAL CONSUMER TRADING LIMITED 

1. NOTICE is hereby given that, in accordance with the Order dated 17 January 2024, in the

above mentioned Company Application, passed by the Hon’ble National Company Law

Tribunal, Mumbai Bench (‘Tribunal’) (‘Tribunal Order’), a Meeting of the Equity

Shareholders of the Company, will be held for the purpose of their considering, and if

thought fit, approving, with or without modification(s), the proposed Composite Scheme of

Arrangement between Raymond Limited and Raymond Consumer Care Limited and Ray

Global Consumer Trading Limited and their respective shareholders (‘Scheme’) on

26 February 2024 at 1:00 PM (IST).

2. Pursuant to the said Tribunal Order and as directed therein, the Meeting of the Equity

Shareholders of the Company (‘Meeting’) will be held through Video Conferencing (‘VC’)

/Other Audio Visual Means (‘OAVM’), in compliance with the applicable provisions of the

Companies Act, 2013 (‘Act’), General Circular No. 09/2023 dated 25 September, 2023,

issued by the Ministry of Corporate Affairs (‘MCA Circular’), and Secretarial Standard on

General Meetings as issued by the Institute of Company Secretaries of India (‘SS-2’) to

consider, and if thought fit, to pass, with or without modification(s), the following resolution

for approval of the Scheme by requisite majority as prescribed under Section 230(1) and (6)

read with Section 232(1) of the Act, as amended:

“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) 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 Composite Scheme of 

Arrangement between Raymond Limited and Raymond Consumer Care Limited and Ray 
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Global Consumer Trading Limited and their respective shareholders (‘Scheme’), be and is 

hereby approved;  

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 Shareholders and the Shareholders shall be deemed to have given 

their approval thereto expressly by authority under this Resolution.” 

3. TAKE FURTHER NOTICE that the Equity Shareholders shall have the facility and

option of voting on the resolution for approval of the Scheme by casting their votes: (a) by

remote electronic voting during the period as stated below (‘remote e-Voting’); or (b)

through e-Voting system available at the Meeting to be held virtually (‘e-Voting at the

Meeting’):

REMOTE E-VOTING PERIOD 

Commencement of voting  Thursday, 22 February 2024 at 9:00 AM (IST) 

End of voting  Sunday, 25 February 2024 at 5:00 PM (IST) 

4. A person 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.,

19 February 2024 only shall be entitled to exercise his/ her/ its voting rights on the resolution

proposed in the Notice and attend the Meeting. A person who is not an Equity Shareholder

as on the cut-off date, should treat the Notice for information purpose only.

5. A copy of the said Scheme, statement under Sections 230 to 232 read with Section 102 and

other applicable provisions of the Act and Rule 6 of the CAA Rules along with all annexures
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to such statement are annexed. A copy of this Notice and the accompanying documents are 

also placed on the website of Raymond Limited and can be accessed at www.raymond.in 

and the website of National Securities Depository Limited viz. (‘NSDL’) viz. 

www.evoting.nsdl.com, being the agency appointed by the Company to provide the e-

Voting and other facilities for convening of the Meeting. 

 

6. The Tribunal has appointed Arun Agarwal (Contact No. 022-40367000), and failing him, 

Krishnan Ashwath Narayan (Contact No.022-40367000) to be the Chairperson for the 

Meeting and Harsh Ruparelia (Membership No.:160171) (Mobile No. 9004357775), 

Practicing Chartered Accountant or any of the partners of A R C H and Associates, 

Chartered Accountants (ICAI Firm Registration No. 152180W) to be the Scrutinizer for the 

Meeting.  

 

7. The Scheme, if approved at the aforesaid Meeting, will be subject to the subsequent sanction 

of the Tribunal and such other approvals, permissions and sanctions of regulatory or other 

authorities, as may be necessary.  

For Ray Global Consumer Trading Limited 

Sd/-  

Arun Agarwal 

Chairperson appointed by the Tribunal for the Meeting  

 

Thane, Thursday, 25 January 2024  

Registered Office: 

Pokharan Road No 1, Jekegram,  

Near Cadbury Junction, Thane - 400606, Maharashtra, India.  

CIN: U74999MH2018PLC316376  

Website: www.raymond.in 

E-mail: rayglobal@raymond.in  

Tel: 022-40367000  
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Notes: 

 

1. Pursuant to the directions of the Hon’ble National Company Law Tribunal, Mumbai Bench 

(‘Tribunal’) vide its Order dated 17 January 2024 (‘Tribunal Order’), the Meeting of the 

Equity Shareholders of the Company is being conducted through video conferencing (‘VC’) 

/ other audio-visual means (‘OAVM’) facility to transact the business set out in the Notice 

convening this Meeting. The deemed venue for the Meeting shall be the Registered Office 

of the Company situated at Pokharan Road No 1, Jekegram, Near Cadbury Junction, Thane- 

400606, Maharashtra, India. 

 

2. The 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 in respect of the business set out in the 

Notice of the Meeting is annexed hereto. 

 

3. Pursuant to the directions of the Tribunal given under the Tribunal Order and Section 108 

of the Act read with Rule 20 of the Companies (Management and Administration) Rules, 

2014 as amended, SS-2, and in accordance with the requirements prescribed by the Ministry 

of Corporate Affairs (‘MCA’) for holding general meetings through e-voting vide General 

Circular No. 09/2023 dated 25 September 2023, read with General Circulars No. 11/2022 

dated 28 December 2022, 2/2022 dated 5 May 2022, 19/2021 dated 8 December 2021, 

20/2021 dated 23 June 2021, 39/2020 dated 31 December 2020, 33/2020 dated  

28 September 2020, 22/2020 dated 15 June 2020, 14/2020 dated 8 April 2020 and 17/2020 

dated 13 April 2020 (including any amendments and clarifications thereto), issued by the 

Ministry of Corporate Affairs (collectively the ‘MCA Circulars’), the Company is 

providing to the Shareholders the facility to exercise their right to vote at the Meeting by 

electronic means, i.e., remote e-Voting and e-Voting at the Meeting (hereinafter referred 

to as ‘e-Voting’). For this purpose, the Company has entered into an agreement with 

National Securities Depository Limited (‘NSDL’) for facilitating voting through electronic 

means, as the authorized agency.  

 

4. A person, 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.,  

19 February 2024 only shall be eligible for participation in remote e-Voting (e-Voting from 

a place other than venue of the meeting) and voting at the Meeting. Please note that 
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Members can opt for only one mode of voting i.e., either by voting at the Meeting or remote 

e-Voting. If Members opt for remote e-Voting, then they should not vote at the Meeting and 

vice versa. However, once an e-vote on a resolution is cast by a Member, such Member is 

not permitted to change it subsequently or cast the vote again. Members who have cast their 

vote by remote e-Voting prior to the date of the Meeting can attend the Meeting and 

participate in the Meeting but shall not be entitled to cast their vote again. A person who is 

not a shareholder as on the Cut-off Date, should treat the Notice for information purpose 

only. 

 

5. Any person, who acquires shares of the Company and becomes a Member of the Company 

after dispatch of the Notice, holds shares as on the Cut-Off Date may obtain the login ID 

and password by sending a request to NSDL at evoting@nsdl.com. However, if the Member 

is already registered with NSDL for remote e-Voting, then he/she can use his/her existing 

User-ID and password for casting the vote. Only a Member who is entitled to vote shall 

exercise his/her/its vote through e-Voting and any recipient of this Notice who has no voting 

rights as on the Cut-off Date should treat the same as intimation only. 

 

6. In case of joint holders attending the Meeting, the joint holder who is highest in the order 

of names will be entitled to vote at the Meeting. 

 

7. The attendance of the Members attending the Meeting through VC/ OAVM will be counted 

for the purpose of reckoning the quorum under Section 103 of the Companies Act, 2013. 

 

8. Since this Meeting is being held through VC/ OAVM, physical attendance of Equity 

Shareholders has been dispensed with. Accordingly, the facility for appointment of proxies 

by the Shareholders will not be available for the Meeting, and hence the Proxy Form, 

Attendance Slip and Route Map are not annexed hereto. Body Corporates are entitled to 

appoint authorised representatives to attend the Meeting through VC/ OAVM and 

participate thereat and cast their votes by electronic means. The voting by the said 

authorized representative(s) is permitted, provided that the authorization, duly signed, is 

lodged with the Company, in physical at its registered office or by electronic mode, at least 

48 (Forty-Eight) hours before the Meeting. 

 

9. As per directions of the Tribunal Order and in terms with the MCA circulars, the Notice of 

the Meeting and the accompanying documents mentioned in the Index are being sent only 

6



 

 
RAY GLOBAL CONSUMER TRADING LIMITED 

 

 

through electronic mail to those shareholders whose email addresses are registered with the 

Company / Registrar and Transfer Agent (‘RTA’) / Depositories. 

 

10. The shareholders may note that the aforesaid documents are also available on the website 

of the Company at www.raymond.in and the website of National Securities Depository 

Limited (‘NSDL’) at www.evoting.nsdl.com, being the agency appointed by the Company 

to provide VC / OAVM and e-Voting facility for the Meeting.  

 

If so desired, shareholders may obtain a physical copy of these documents free of charge 

from the registered office of the Company on any day (except Saturday, Sunday and public 

holiday) up to the date of the meetings. Alternatively, a written request for obtaining 

physical / soft copy of these documents may be made by writing an e-mail in this regard to 

the Company at rayglobal@raymond.in  along with details such as demat account no./ Folio 

no., name, address, Permanent Account Number (PAN), mobile number and email address. 

 

11. Mr. Harsh Ruparelia shall act as Scrutinizer to scrutinize the remote e-Voting process of 

Meeting in a fair and transparent manner. 

 

12. The Scrutinizer will, after the conclusion of e-Voting at the Meeting, scrutinize the votes 

cast at the Meeting and votes cast through remote e-Voting, make a consolidated 

Scrutinizer’s Report and submit the same to the Chairperson of the Meeting. The result of 

e-Voting will be declared within two working days of the conclusion of the Meeting and the 

same, along with the consolidated Scrutinizer’s Report, will be placed on the website of 

Raymond Limited: www.raymond.in and on the website of NSDL at 

www.evoting.nsdl.com. The result will also be displayed at the registered office of the 

Company. 

 

13. Documents for inspection as referred to in the Notice will be available electronically for 

inspection (without any fee) by the shareholders from the date of circulation of this Notice 

up to the date of Meeting. Shareholders seeking to inspect such documents can access the 

same on the website of Raymond Limited at: www.raymond.in. 

 

14. Shareholders are requested to carefully read all the Notes set out herein and in particular, 

instructions for joining the Meeting and manner of casting vote through electronic means. 
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Remote E-Voting; Meeting through VC / OAVM; E-Voting at the Meeting 

 

15. The facility of attending Meeting through VC/ OAVM is being provided by National 

Securities Depository Limited (NSDL). The facility of casting votes by a shareholder using 

electronic means, i.e. (i) remote e-Voting and (ii) e-Voting at the Meeting, (hereinafter 

referred to as ‘e-Voting’) is also being provided by NSDL. 

 

16. The remote e-Voting period will commence at 9:00 AM (IST) on 22 February 2024 and end 

at 5:00 PM (IST) on 25 February 2024. The e-Voting module shall be disabled by NSDL 

for remote e-Voting thereafter. However, the same shall be enabled once again during the 

course of the Meeting. A person, 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., 19 February 2024 only 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. A person who is not a 

shareholder as on the cut-off date, should treat the Notice for information purpose only.  

 

17. Any person who becomes a shareholder of the Company after dispatch of the Notice and 

holds shares on the cut-off date may exercise his/her voting rights through e-Voting and 

attend the Meeting by following the procedure given below.  

 

18. Once the vote on a resolution is cast by an Equity shareholder, the Equity shareholder shall 

not be allowed to change it subsequently. 

 

Procedure for remote e-voting 

Remote e-voting on NSDL e-voting system consists of “Two Steps”: 

 

Step 1: Access to NSDL e-voting system 

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

 
Step 1: Access to NSDL e-Voting system 

A) Login method for e-Voting and joining virtual meeting for individual shareholders 

holding securities in demat mode. 
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Type of shareholders Login Method 

Individual Shareholders 

holding securities in 

demat mode with 

NSDL 

1. Existing IDeAS user can visit the e-Services website of NSDL Viz. 

https://eservices.nsdl.com either on a Personal Computer or on a 

mobile. On the e-Services home page click on the ‘Beneficial 

Owner’ icon under ‘Login’ which is available under ‘IDeAS’ 

section , this will prompt you to enter your existing User ID and 

Password. After successful authentication, you will be able to see 

e-Voting services under Value added services. Click on ‘Access to 

e-Voting’ under e-Voting services and you will be able to see e-

Voting page. Click on company name or e-Voting service provider 

i.e., NSDL and you will be re-directed to e-Voting website of 

NSDL for casting your vote during the remote e-Voting period or 

joining virtual meeting & voting during the meeting. 

If you are not registered for IDeAS e-Services, option to register is 

available at https://eservices.nsdl.com.  Select ‘Register Online for 

IDeAS Portal’ or click at 

https://eservices.nsdl.com/SecureWeb/IdeasDirectReg.jsp  

2. Visit the e-Voting website of NSDL. Open web browser by typing 

the following URL: https://www.evoting.nsdl.com/ either on a 

Personal Computer or on a mobile. Once the home page of e-

Voting system is launched, click on the icon ‘Login’ which is 

available under ‘Shareholder/Member’ section. A new screen will 

open. You will have to enter your User ID (i.e., your sixteen digit 

demat account number hold with NSDL), Password/OTP and a 

Verification Code as shown on the screen. After successful 

authentication, you will be redirected to NSDL Depository site 

wherein you can see e-Voting page. Click on company name or e-

Voting service provider i.e., NSDL and you will be redirected to 

e-Voting website of NSDL for casting your vote during the remote 

e-Voting period or joining virtual meeting & voting during the 

meeting.    

    

3. Shareholders/Members can also download NSDL Mobile App 

‘NSDL Speede’ facility by scanning the QR code mentioned below 

for seamless voting experience. 
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Individual Shareholders 

holding securities in 

demat mode with 

CDSL 

1. Users who have opted for CDSL Easi / Easiest facility, can login 

through their existing user id and password. Option will be made 

available to reach e-Voting page without any further 

authentication. The users to login Easi /Easiest are requested to 

visit CDSL website www.cdslindia.com and click on Login icon & 

New System Myeasi Tab. Users can use existing Username & 

Password for login. 

2. After successful login the Easi / Easiest user will be able to see the 

e-Voting option for eligible companies where the evoting is in 

progress as per the information provided by company. On clicking 

the e-voting option, the user will be able to see e-Voting page of 

the e-Voting service provider for casting your vote during the 

remote e-Voting period or joining virtual meeting & voting during 

the meeting. Additionally, there are also links provided to access 

the system of all e-Voting Service Providers, so that the user can 

visit the e-Voting service providers’ website directly. 

If the user is not registered for Easi/Easiest, option to register is 

available at CDSL website www.cdslindia.com and click on login 

& New System Myeasi Tab and then click on registration option. 

3. Alternatively, the user can directly access e-Voting page by 

providing Demat Account Number and PAN No. from a  

e-Voting link available on www.cdslindia.com home page. The 

system will authenticate the user by sending OTP on registered 

Mobile & Email as recorded in the Demat Account. After 

successful authentication, user will be able to see the e-Voting 

option where the e-voting is in progress and also able to directly 

access the system of all e-Voting Service Providers. 
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Individual Shareholders 

(holding securities in 

demat mode) login 

through their 

Depository 

Participants 

You can also login using the login credentials of your demat account 

through your Depository Participant registered with NSDL/ CDSL for 

e-Voting facility. Upon logging in, you will be able to see e-Voting 

option. Click on e-Voting option, you will be redirected to 

NSDL/CDSL Depository site after successful authentication, wherein 

you can see e-Voting feature. Click on company name or e-Voting 

service provider i.e., NSDL and you will be redirected to e-Voting 

website of NSDL for casting your vote during the remote e-Voting 

period or joining virtual meeting & voting during the meeting 

 

Important note: Members who are unable to retrieve User ID/ Password are advised to use 

Forget User ID and Forget Password option available at abovementioned website. 
 

Helpdesk for Individual Shareholders holding securities in demat mode for any technical 

issues related to login through Depository i.e. NSDL and CDSL 

 

Login type Helpdesk details 

Individual Shareholders holding 

securities in demat mode with 

NSDL 

Members facing any technical issue in login can contact 

NSDL helpdesk by sending a request 

at  evoting@nsdl.comor call at 022 - 4886 7000 and 022 

- 2499 7000 

Individual Shareholders holding 

securities in demat mode with 

CDSL 

Members facing any technical issue in login can contact 

CDSL helpdesk by sending a request at 

helpdesk.evoting@cdslindia.com or contact at toll free 

no. 1800 22 55 33 

 

B) Login Method for e-Voting and joining virtual meeting for shareholders other than 

Individual shareholders holding securities in demat mode and shareholders holding 

securities in physical mode. 

1. Visit the e-Voting website of NSDL. Open web browser by typing the following URL: 

https://www.evoting.nsdl.com/ either on a Personal Computer or on a mobile.  

 

2. Once the home page of e-Voting system is launched, click on the icon ‘Login’ which is 

available under ‘Shareholder/ Member’ section. 
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3. A new screen will open. You will have to enter your User ID, your Password/OTP and 

a Verification Code as shown on the screen. 

Alternatively, if you are registered for NSDL eservices i.e., IDEAS, you can log-in at 

https://eservices.nsdl.com/ with your existing IDEAS login. Once you log-in to NSDL 

eservices after using your log-in credentials, click on e-Voting and you can proceed to 

Step 2 i.e., Cast your vote electronically. 

 

4. Your User ID details are given below : 

Mode of holding shares 

i.e., Demat (NSDL or 

CDSL) or Physical 

Your User ID is: 

a. For shareholders who 

hold shares in demat 

account with NSDL. 

8 Character DP ID followed by 8 Digit Client ID 

For example if your DP ID is IN300*** and Client ID 

is 12****** then your user ID is IN300***12******. 

b. For shareholders who 

hold shares in demat 

account with CDSL. 

16 Digit Beneficiary ID 

For example if your Beneficiary ID is 

12************** then your user ID is 

12************** 

c. For shareholders 

holding shares in 

Physical mode. 

EVEN Number plus Folio Number registered with the 

company 

For example if folio number is 001*** and EVEN is 

101456 then user ID is 101456001*** 

 

5. Password details for shareholders other than Individual shareholders are given below:  

a. If you are already registered for e-Voting, then you can use your existing password 

to login and cast your vote. 

b. If you are using NSDL e-Voting system for the first time, you will need to retrieve 

the ‘initial password’ which was communicated to you. Once you retrieve your 

‘initial password’, you need to enter the ‘initial password’ and the system will force 

you to change your password. 

How to retrieve your ‘initial password’? 

i. If your email ID is registered in your demat account or with the company, your 

‘initial password’ is communicated to you on your email ID. Trace the email 

sent to you from NSDL from your mailbox. Open the email and open the 

attachment i.e. a .pdf file. Open the .pdf file. The password to open the .pdf file 
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is your 8 digit client ID for NSDL account, last 8 digits of client ID for CDSL 

account or folio number for shares held in physical form. The .pdf file contains 

your ‘User ID’ and your ‘initial password’.  

ii. If your email ID is not registered, please follow steps mentioned below in 

process for those shareholders whose email ids are not registered.  

c. If you are unable to retrieve or have not received the ‘Initial password’ or have 

forgotten your password: 

i.  Click on ‘Forgot User Details/Password?‘(If you are holding shares in your 

demat account with NSDL or CDSL) option available on 

www.evoting.nsdl.com. 

ii.  Physical User Reset Password?‘ (If you are holding shares in physical mode) 

option available on www.evoting.nsdl.com. 

iii. If you are still unable to get the password by aforesaid two options, you can 

send a request at evoting@nsdl.com mentioning your demat account 

number/folio number, your PAN, your name and your registered address etc. 

iv. Members can also use the OTP (One Time Password) based login for casting 

the votes on the e-Voting system of NSDL. 

 

6. After entering your password, tick on Agree to ‘Terms and Conditions’ by selecting on 

the check box. 

 

7. Now, you will have to click on ‘Login’ button. 

 

8. After you click on the ‘Login’ button, Home page of e-Voting will open. 

 

Step 2: Cast your vote electronically and join General Meeting on NSDL e-Voting 

system 

1. After successful login at Step 1, you will be able to see all the companies ‘EVEN’ in which 

you are holding shares and whose voting cycle and General Meeting is in active status. 

2. Select ‘EVEN’ of company for which you wish to cast your vote during the remote e-Voting 

period and casting your vote during the General Meeting. For joining virtual meeting, you 

need to click on ‘VC/OAVM’ link placed under ‘Join General Meeting’. 

3. Now you are ready for e-Voting as the Voting page opens. 
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4. Cast your vote by selecting appropriate options i.e., assent or dissent, verify/modify the 

number of shares for which you wish to cast your vote and click on ‘Submit’ and also 

‘Confirm’ when prompted. 

5. Upon confirmation, the message ‘Vote cast successfully’ will be displayed.  

6. You can also take the printout of the votes cast by you by clicking on the print option on 

the confirmation page. 

7. Once you confirm your vote on the resolution, you will not be allowed to modify your vote. 

 

General Guidelines 

1. Institutional shareholders (i.e., other than individuals, HUF, NRI etc.) are required to send 

scanned copy (PDF/JPG Format) of the relevant Board Resolution/ Authority letter etc. 

with attested specimen signature of the duly authorized signatory(ies) who are authorized 

to vote, to the Scrutinizer by e-mail to harsh@arch-associates.com/ rahul@arch-

associates.com with a copy marked to evoting@nsdl.com. Institutional shareholders (i.e., 

other than individuals, HUF, NRI etc.) can also upload their Board Resolution / Power of 

Attorney / Authority Letter etc. by clicking on ‘Upload Board Resolution / Authority Letter’ 

displayed under ‘e-Voting’ tab in their login. 

2. Any person holding shares in physical form and non-individual shareholders, who acquires 

shares of the Company and becomes member of the Company after the notice is sent 

through e-mail and holding shares as of the cut-off date, may obtain the login ID and 

password by sending a request at evoting@nsdl.com or Issuer/RTA. However, if you are 

already registered with NSDL for remote e-voting, then you can use your existing user ID 

and password for casting your vote. If you forgot your password, you can reset your 

password by using ‘Forgot User Details/Password’ or ‘Physical User Reset Password’ 

option available on www.evoting.nsdl.com or call on 022 2499 7000 and 022 4886 7000. 

In case of Individual Shareholders holding securities in demat mode who acquires shares 

of the Company and becomes a Member of the Company after sending of the Notice and 

holding shares as of the cut-off date may follow steps mentioned in the Notice of the 

Meeting under Step 1: ‘Access to NSDL e-Voting system’ (Above). 

3. It is strongly recommended not to share your password with any other person and take 

utmost care to keep your password confidential. Login to the e-voting website will be 

disabled upon five unsuccessful attempts to key in the correct password. In such an event, 

you will need to go through the ‘Forgot User Details/Password?’ or ‘Physical User Reset 

Password?’ option available on www.evoting.nsdl.com to reset the password.  
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4. In case of any queries, you may refer the Frequently Asked Questions (FAQs) for 

Shareholders and e-voting user manual for Shareholders available at the download section 

of www.evoting.nsdl.com or call on 022 2499 7000 and 022 4886 7000 or send a request 

to Ms. Pallavi Mhatre, Senior Manager at evoting@nsdl.com. 
 

Process for those shareholders whose email ids are not registered with the depositories 

for procuring user id and password and registration of e mail ids for e-voting for the 

resolutions set out in this notice: 

1. In case shares are held in physical mode please provide Folio No., Name of shareholder, 

scanned copy of the share certificate (front and back), PAN (self-attested scanned copy of 

PAN card), AADHAR (self-attested scanned copy of Aadhar Card) by email to 

rayglobal@raymond.in or to the Company’s Registrar and Share Transfer Agent, namely 

KFin Technologies Limited  at their e-mail id viz. unlservices@kfintech.com.  
 

2. In case shares are held in demat mode, please provide DPID-CLID (16 digit DPID + CLID 

or 16 digit beneficiary ID), Name, client master or copy of Consolidated Account statement, 

PAN (self-attested scanned copy of PAN card), AADHAR (self-attested scanned copy of 

Aadhar Card) to rayglobal@raymond.in. If you are an Individual shareholder holding 

securities in demat mode, you are requested to refer to the login method explained at step 

1 (A) i.e. Login method for e-Voting and joining virtual meeting for Individual 

shareholders holding securities in demat mode. 

 

3. Alternatively shareholder/members may send a request to evoting@nsdl.com for procuring 

user id and password for e-voting by providing above mentioned documents. 

 

The instructions for members for e-voting on the day of the Court/Tribunal Convened 

Meeting are as under: 

1. The procedure for e-Voting on the day of the Meeting is same as the instructions mentioned 

above for remote e-voting. 

 

2. Only those Members/ shareholders, who will be present in the Meeting through VC/OAVM 

facility and have not casted their vote on the Resolutions through remote e-Voting and are 

otherwise not barred from doing so, shall be eligible to vote through e-Voting system in the 

Meeting. 
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3. Members who have voted through Remote e-Voting will be eligible to attend the Meeting. 

However, they will not be eligible to vote at the Meeting. 

 

4. The details of the person who may be contacted for any grievances connected with the 

facility for e-Voting on the day of the Meeting shall be the same person mentioned for 

Remote e-voting. 

 

Instructions for Members for attending the Meeting through VC/OAVM are as under: 

1. Member will be provided with a facility to attend the Meeting through VC/OAVM through 

the NSDL e-Voting system. Members may access by following the steps mentioned above 

for Access to NSDL e-Voting system. After successful login, you can see link of 

‘VC/OAVM’ placed under ‘Join meeting’ menu against company name. You are requested 

to click on VC/OAVM link placed under Join Meeting menu. The link for VC/OAVM will 

be available in Shareholder/Member login where the EVEN of Company will be displayed. 

Please note that the members who do not have the User ID and Password for e-Voting or 

have forgotten the User ID and Password may retrieve the same by following the remote e-

Voting instructions mentioned in the notice to avoid last minute rush. 

 

2. Members are encouraged to join the Meeting through Laptops for better experience. 

 

3. Further Members will be required to allow Camera and use Internet with a good speed to 

avoid any disturbance during the meeting. 

 

4. Please note that Participants Connecting from Mobile Devices or Tablets or through Laptop 

connecting via Mobile Hotspot may experience Audio/Video loss due to Fluctuation in their 

respective network. It is therefore recommended to use Stable Wi-Fi or LAN Connection 

to mitigate any kind of aforesaid glitches. 

 

5. Shareholders who would like to express their views/ask questions during the Meeting may 

register themselves as a speaker and may send their request mentioning their name, demat 

account number/folio number, email id, mobile number at rayglobal@raymond.in at least 

48 hours in advance before the start of the meeting. Shareholders are requested to send their 

questions in advance within the aforesaid stipulated period.  
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6. Those shareholders who have registered themselves as a speaker will only be allowed to 

express their views/ask questions during the meeting. 

 

7. When a pre-registered speaker is invited to speak at the meeting but he / she does not 

respond, the next speaker will be invited to speak. Accordingly, all speakers are requested 

to get connected to a device with a video/ camera along with good internet speed. 

 

8. The Company reserves the right to restrict the number of questions and number of speakers, 

as appropriate, for smooth conduct of the Meeting. 

 

9. Members who need assistance before or during the Meeting, can contact Mr. Amit Vishal, 

AVP, NSDL and / or Ms. Pallavi Mhatre, Senior Manager, NSDL at evoting@nsdl.com or 

call 022 2499 7000 and 022 4886 7000. 

 

10. The Securities and Exchange Board of India (SEBI) has mandated the submission of 

Permanent Account Number (PAN) by every participant in the securities market. 

Accordingly, members holding shares in electronic form are requested to submit their PAN 

to the Depository Participants with whom they maintain their demat accounts. Members 

holding shares in physical form should submit their PAN to the Company at 

rayglobal@raymond.in or to the Company’s Registrar and Share Transfer Agent, namely 

KFin Technologies Limited at their e-mail id viz. unlservices@kfintech.com.
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IN THE HON’BLE NATIONAL COMPANY LAW TRIBUNAL, MUMBAI BENCH 

 

CA (CAA) No. 281/MB-IV/2023 

 

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 COMPOSITE SCHEME OF ARRANGEMENT BETWEEN 

RAYMOND LIMITED AND RAYMOND CONSUMER CARE LIMITED AND RAY 

GLOBAL CONSUMER TRADING LIMITED AND THEIR RESPECTIVE 

SHAREHOLDERS  

 

Ray Global Consumer Trading Limited,    } 

a company incorporated under the provisions of the  } 

Companies Act, 2013 having its   }  

registered office at Pokharan Road No 1,   } 

Jekeram, Near Cadbury Junction,   } 

Thane – 400606, Maharashtra, India   } 

CIN: U74999MH2018PLC316376   } ... Company/ Transferor Company 

  

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 EQUITY 

SHAREHOLDERS OF RAY GLOBAL CONSUMER TRADING LIMITED 

CONVENED PURSUANT TO ORDER OF THE HON’BLE NATIONAL COMPANY 

LAW TRIBUNAL, MUMBAI BENCH (‘TRIBUNAL’) DATED 17 JANUARY 2024 

(‘TRIBUNAL ORDER’) 

 

I. MEETING FOR THE SCHEME 

 

This is a statement accompanying the Notice convening the Meeting of Equity 

Shareholders of Ray Global Consumer Trading Limited (‘Company’), for the purpose of 
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their considering and if thought fit, approving, with or without modification(s), the 

proposed Composite Scheme of Arrangement between Raymond Limited ( ‘RL’ or the 

‘Demerged Company’) and Raymond Consumer Care Limited (‘RCCL’ or the 

‘Resulting Company’ or the ‘Transferee Company’) and Ray Global Consumer 

Trading Limited (‘Company’ or ‘RG’ or the ‘Transferor Company’) and their 

respective shareholders (‘Scheme’).  

 

The Scheme inter-alia provides for  

─ Demerger of lifestyle business carried on by RL through itself and its related 

subsidiaries along with the strategic investment in RG (‘Lifestyle Business 

Undertaking’) into RCCL; and  

─ Simultaneous amalgamation of RG with RCCL along with consequential reduction 

and cancellation of the paid up share capital of RCCL held by RG.  

 

The salient features of the Scheme are given in Paragraph V of this Statement. The detailed 

terms of the arrangement may be referred to in the Scheme, annexed as ‘Annexure I’.  

 

Capital terms not defined herein and used in the Notice and this Statement shall have the 

same meaning as ascribed to them in the Scheme.  

 

II. DATE, TIME AND MODE OF MEETING 

 

Pursuant to an order dated 17 January 2024, passed by the Hon’ble Tribunal in Company 

Application (CAA) No. 281/MB-IV/2023, the Meeting of the Equity Shareholders of the 

Company, will be held for the purpose of their considering and, if thought fit approving, 

with or without modification(s), the said Scheme through Video Conferencing (‘VC’)/ 

Other Audio Visual Means (‘OAVM’) on 26 February 2024 at 1:00 P.M. (IST). The 

Company is providing the facility to vote at the Meeting by electronic means, i.e., remote 

e-Voting and e-Voting at the Meeting. 

 

III. NEED FOR MERGER AND DEMERGER/ RATIONALE AND BENEFITS OF 

THE SCHEME/ SYNERGIES OF THE BUSINESS OF THE ENTITIES 

INVOLVED IN THE SCHEME/ COST BENEFIT ANALYSIS OF THE SCHEME 

 

The business presently undertaken by RL (directly and indirectly) comprise the lifestyle 
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business and the non-lifestyle business both of which have different requirements and are 

operated independent of each other as separate business verticals. The requirements of 

each business, including in terms of capital, operations, knowledge, nature of risk, 

competitive advantages and strategies, and regulatory compliances are very distinct when 

compared with the other. Each of these business verticals are significantly large and 

mature and have a distinct attractiveness to divergent set of investors, strategic partners 

and other stakeholders. 

 

To unlock the potential value of each business vertical, it is proposed through this Scheme, 

to: (i) completely segregate the lifestyle business and the non-lifestyle business and create 

two strong and distinctive platforms and flagship listed entities; (ii) amalgamate RG with 

RCCL to rationalize, simplify and streamline the group structure. 

 

The proposed restructuring results in the following benefits: 

 

(i) The lifestyle business and the non-lifestyle business have both achieved scale and 

experience to sustain business on the basis of their own strengths. Additionally, 

both businesses deal with different sets of industry dynamics in the form or nature 

of risks, competition, challenges, opportunities and business methods. Hence, 

segregation of the two businesses would enable focused managements to explore 

the potential business opportunities more effectively and efficiently; 

 

(ii) Demerger will enable both RL & RCCL to enhance business operations resulting 

in operational synergies and achieving zero net debt for lifestyle business and 

non-lifestyle business by streamlining operations, more efficient management 

control and outlining independent growth strategies.  

 

(iii) Each business will be able to target and attract new investors with specific 

knowledge, expertise and risk appetite corresponding to their own businesses. 

Thus, each business will have its own set of likeminded investors, thereby 

providing the necessary funding impetus to the long-term growth strategies of 

each business; 

 

(iv) Demerger will enhance efficiencies and will have different business interest into 

separate corporate entity, resulting in operational synergies, simplification, 
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focused management, streamlining and optimization of the group structure and 

efficient administration. 

 

(v) The demerger will unlock value of both businesses and result in shareholder value 

maximisation. 

 

(vi) The Amalgamation will further streamline the corporate structure of RCCL by 

aligning the interest of various shareholders directly. 

 

(vii) Pursuant to the Scheme, the equity shares issued by RCCL would be listed on 

BSE and NSE. The existing shareholders of RL would hold the shares of two (2) 

listed entities after the Scheme becoming effective; giving them flexibility in 

managing their investments in the two businesses having differential dynamics. 

 

IV. BACKGROUND OF THE COMPANIES: 

 

A. Particulars of the Demerged Company (Raymond Limited) 

 

(i) Raymond Limited is a public company incorporated on 10 September 1925 under 

the Indian Companies Act, 1913. The registered office of the Demerged Company 

is situated at Plot No. 156/H.No. 2, Village Zadgaon, Ratnagiri - 415612, 

Maharashtra, India. The Demerged Company is registered with the Registrar of 

Companies, Pune, having Corporate Identity Number (CIN) 

Ll7117MHI925PLC001208. Its Permanent Account Number with the Income 

Tax Department is AAACR4896A. The email address of the Demerged Company 

is corp.secretarial@raymond.in and the website is www.raymond.in. During the 

last five years, there has been no change in the Name or Registered Office of the 

Demerged Company. The equity shares of the Demerged Company are listed on 

the BSE Limited (‘BSE’) and the National Stock Exchange of India Limited 

(‘NSE’) (‘Stock Exchanges’). 

 

(ii) The main objects of the Demerged Company are stated as under: 

 

“The objects for which the Company is established are the following. 
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(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 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 
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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 homes, amusement 

park, townships, colonies, housing layouts, pleasure grounds, parks and 

the like of all kinds and description, holiday resorts, affordable housing 
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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) During the last five years, there has been no change in the main object clause of 

the Demerged Company. 

 

(iv) The Demerged Company is a leading Indian textile, lifestyle and branded apparel 

company with a wide network of operations in local as well foreign markets. The 

Demerged Company is also engaged in development of residential/ commercial 

real estate projects. 

 

(v) The share capital of the Demerged Company as on 30 September 2023 was as 

follows: 

Particulars Amount in INR 

Authorized Capital  

9,00,00,000 equity shares of INR 10 each 90,00,00,000 

1,00,00,000 preference shares of INR 10 each 10,00,00,000 

Total 1,00,00,00,000 

Issued Subscribed and Paid-up Capital  

6,65,73,731 equity shares of INR 10 each 66,57,37,310 

Total 66,57,37,310 

 

(vi) The unaudited standalone and consolidated financial results (limited reviewed) of 

the Demerged Company for the quarter and half year ended 30 September 2023, 

are annexed as ‘Annexure II’ to this Notice. The unaudited standalone and 

consolidated financial results (limited reviewed) of the Demerged Company for 

the quarter and half year ended 30 September 2023, are available on the 

Company’s website at www.raymond.in and are available for inspection at the 

Registered Office of the Demerged Company. 

 

(vii) The details of Promoters and Directors of the Demerged Company as on 30 

September 2023 along with their addresses are mentioned herein below: 
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Promoter / promoter group details 

Name Category Address 

Gautam Hari 

Singhania 

Promoter J K House, 59A, Bhulabhai Desai Road, 

Opp Breach Candy Hospital, Cumballa 

Hill, Mumbai - 400 026 

Nawaz Singhania Promoter 

Group 

J K House, 59A, Bhulabhai Desai Road, 

Opp Breach Candy Hospital, Cumballa 

Hill, Mumbai - 400 026 

Niharika Gautam 

Singhania 

Promoter 

Group 

J K House, 59A, Bhulabhai Desai Road, 

Opp Breach Candy Hospital, Cumballa 

Hill, Mumbai - 400 026 

Nisa Gautam 

Singhania 

Promoter 

Group 

J K House, 59A, Bhulabhai Desai Road, 

Opp Breach Candy Hospital, Cumballa 

Hill, Mumbai - 400 026 

Shephali Ruia Promoter 

Group 

31 Ruia House, 9th Road JVPD Scheme, 

Ashok Nagar, Mumbai - 400049 

Advait Krishna 

Ruia 

Promoter 

Group 

31 Ruia House, 9th Road JVPD Scheme, 

Ashok Nagar, Mumbai - 400049 

Dr. Vijaypat 

Singhania 

Promoter New Hind House, 3 Narottam Morarjee 

Marg, Ballard Estate, Mumbai - 400038 

Ashadevi 

Singhania 

Promoter 

Group 

New Hind House, 3 Narottam Morarjee 

Marg, Ballard Estate, Mumbai - 400038 

Ritwik A Ruia Promoter 

Group 

31 Ruia House, 9th Road JVPD Scheme, 

Ashok Nagar, Mumbai - 400049 

J K Investors 

(Bombay) 

Limited 

Promoter 

Group 

New Hind House, Narrottam Moraji Marg 

Ballard Estate, Mumbai - 400001, 

Maharashtra, India 

J K Helene Curtis 

Limited  

Promoter 

Group 

New Hind House, Narottam Morarji Marg, 

Mumbai City, Mumbai - 400038, 

Maharashtra, India 

J K Investo Trade 

(India) Limited 

Promoter 

Group 

New Hind House,3. N.M. Marg, Ballard 

Estate, Mumbai - 400001, Maharashtra, 

India 

J K Sports Promoter 3, JK Building, Narottam Morarjee Marg, 
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Foundation Group Ballard Estate, Mumbai - 400038 

Smt Sunitidevi 

Singhania 

Hospital Trust 

Promoter 

Group 

C/O Raymond Limited, Jekegram, 

Pokharan Road No. 1, Thane - 400606 

Polar Investments 

Limited 

Promoter 

Group 

3, Narottam Morarjee Marg, Ballard 

Estate, Mumbai - 400038, Maharashtra, 

India 

 

Details of Director 

Name Category Address 

Gautam Hari 

Vijaypat 

Singhania 

Managing 

Director 

J K House, 59A, Bhulabhai Desai Road, 

Opp. Breach Candy Hospital, Cumballa 

Hill, Mumbai - 400026 

Nawaz Gautam 

Hari Singhania 

Director J K House, 59A, Bhulabhai Desai Road, 

Opp. Breach Candy Hospital, Cumballa 

Hill, Mumbai - 400026 

Dinesh Kumar 

Lal 

Director 34, Lotus Court, J. Tata Road, Churchgate, 

Mumbai - 400020 

Shiv Surinder 

Kumar 

Director  Unit No. 4, 6, Aurangzeb Road, New Delhi 

- 110011 

Mukeeta Pramit 

Jhaveri 

Director 21-C Woodlands Peddar Road, Opposite 

Vama, Mumbai - 400026 

Ashish Kiran 

Kapadia 

Director Flat No. 1, Pentacle Building, Sophia 

College Lane Off Peddar Road, Mumbai - 

400026 

Narasimha 

Kummamuri 

Director Srimata, 1-2-593/29, Gagan Mahal Colony, 

Domalaguda, Himayathnagar, Hyderabad - 

500029 

Shantilal 

Pokharna 

Director Flat No. A-1801/1802, Giriraj Building, 

Neelkanth Heights, Shivai Nagar, Pokhran 

Road No. 2, Thane - 400606 
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B. Particulars of the Resulting Company/ Transferee Company (Raymond 

Consumer Care Limited) 

 

(i) Raymond Consumer Care Limited is a public company incorporated on  

25 October 2018 under the Companies Act, 2013. The registered office of the 

Transferor Company is situated at Plot G-35 & 36, MIDC Waluj Taluka, 

Gangapur, Aurangabad – 431136, Maharashtra, India. The Resulting Company/ 

Transferee Company is accordingly registered with the Registrar of Companies, 

Mumbai, having Corporate Identity Number (CIN) U74999MH2018PLC316288. 

Its Permanent Account Number with the Income Tax Department is 

AAJCR2207E. The email address of the Resulting Company/ Transferee 

Company is rcclimited8@gmail.com. The Resulting Company/ Transferee 

Company was incorporated under the name Ray Universal Trading Private 

Limited. During the last five years, the Resulting Company/ Transferee Company 

was converted into a public limited company and consequently, the name was 

changed to Ray Universal Trading Limited on 3 March 2020. Subsequently, on 18 

July 2020, the name of the Resulting Company/ Transferee Company was changed 

to Raymond Consumer Care Limited. Further, the registered office of the 

Resulting Company/ Transferee Company was shifted from Pokharan Road No. 

1, Jekegram, Near Cadbury Junction, Thane – 400606, Maharashtra to Plot G-35 

& 36, MIDC Waluj Taluka, Gangapur, Aurangabad – 431136, Maharashtra, India 

on 3 March 2020. The equity shares of the Resulting Company/ Transferee 

Company are not listed on any Stock Exchanges. 

 

(ii) The main objects of the Resulting Company/ Transferee Company are stated as 

under: 

 

1. To carry on in India or elsewhere the business to buy, sell, manufacture, 

import, export, distribute, license, franchise, retail, and otherwise deal in all 

kinds of consumer products and accessories thereof, cosmetics, hair care 

products, body care products, shaving products, beauty and skin care 

products, perfumes, deodorants, essential oils, soaps, shampoos, bath 

products, toiletries, glamour products, dental care products, personal care 

products of all kinds, health care products, wellness products of all kinds 
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(including but not limited to contraceptives, sexual wellness and accessories 

thereof), all kinds of health care drinks, non-prescribed drugs, cleaning 

products of all kinds, fabric care products of all kinds, household consumer 

products of all kinds, household durables of all kinds and accessories thereof. 

 

2. To carry on in India or elsewhere the business to establish, run, manage, 

construct, build, take on hire or lease, maintain, organise, promote, provide, 

acquire, buy, sell, franchise, convert, develop, erect, and to handle beauty 

saloons, residential spa, health centres, yoga centres, massage houses, poly 

clinics, natural cure centres, chain of such retail salons, beauty shops, 

cosmetic shops, perfume shops, sauna and steam bath, health foods outlets, 

diagnostic centres, medical and other centres. 

 

3. 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. 

 

4. To carry on the business in India of selling, cash and carry wholesale trading, 

retail trading, distributing, marketing, importing, and the activities of 

jobworkers, stockists, brokers, agents, to market, promote, organise, design, 

develop, sort and grade or otherwise to deal in all kinds of garments and 

wearing apparels of all shapes, sizes, varieties, specifications, descriptions, 

applications for men, women and children including sports wear, active wear, 

daily wear, fashion wear, partywear, other wearing apparel made from 

cotton, synthetics, silk, velvet, jute, wool, denim, hosiery cloth or in any 

combination thereof including total look casual apparel, and fashion 

accessories, articles, goods, garments and merchandise, or bearing 

trademarks of any leading brands – domestic or overseas or through 

franchisee model or any other business arrangement, apparel and 
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accessories procured from third party suppliers in India or deal in, through 

a number of high image dedicated shops and other high level department 

stores/corners, including outlets owned and operated by third parties, and 

others owned and operated as Flagship Stores in India and to participate in 

local, national, and international trade fairs, sales exhibitions, seminars, 

fashion shows or any other sales promotion schemes which may be held in 

India. 

 

(iii) The Main Object Clause of the Resulting Company was amended by insertion of 

Clause Nos. III.(a).(3) and III.(a).(4) vide Special Resolution passed at the Extra 

Ordinary General Meeting of the Members of the Resulting Company held on 

April 26, 2023. 

 

(iv) The Resulting Company/ Transferee Company is presently engaged primarily in 

the business of manufacture and sale of condoms on contract basis. 

 

(v) The share capital of the Resulting Company/ Transferee Company as on 30 

September 2023 was as follows: 

Particulars Amount in INR 

Authorised Capital  

1,51,50,000 equity shares of INR 2 each 3,03,00,000 

Total 3,03,00,000 

Issued Subscribed and Paid-up Capital  

1,49,00,000 equity shares of INR 2 each 2,98,00,000 

Total 2,98,00,000 

 

(vi) The latest audited financial statements of the Resulting Company/ Transferee 

Company for the half year ended on 30 September 2023 are annexed as 

‘Annexure III’. 

 

(vii) The details of Promoters and Directors of the Resulting Company/ Transferee 

Company as on 30 September 2023 along with their addresses are mentioned 

herein below: 
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Promoters/ promoter group details 

Name Category Address 

Ray Global Consumer 

Trading Limited 

Promoter 

and 

Holding 

Company 

Pokharan Road No 1, Jekegram, 

Near Cadbury Junction,  Thane - 

400606, Maharashtra, India 

 

Details of Directors 

Name Category Address 

Gautam Hari Vijaypat 

Singhania 

Director J K House, 59A, Bhulabhai Desai 

Road, Opp Breach Candy Hospital, 

Cumballa Hill, Mumbai - 400026 

Nawaz Gautam Hari 

Singhania 

Director J K House, 59A, Bhulabhai Desai 

Road, Opp Breach Candy Hospital, 

Cumballa Hill, Mumbai - 400026 

Mahendra Vasantrai Doshi Director 11, Sea Glimpse, Worli Hill Road, 

Worli, Mumbai 

Debjit Rudra  Whole-

Time  

Director 

C 4, Shivalaya Apts Block 2, 53 A 

Peary Mohan Roy Road, Chet, LA, 

Alipore, Kolkata, West Bengal 

700027, Kolkata 

Ravindra Dhariwal Director Behind Radha Swami Satsang, 

Asola Village, Aashray Farm, Sub 

Post Office S P School, Bhatti 

Mines, Asola Vi, New Delhi 

Rajeev Bakshi 
Director C-30, 2nd Floor, West End Colony, 

Rao Tula, Ram Marg, Delhi 110021 

Manoj Kumar 

Director A-702, Lagoon Apartments, 

Ambience Island, NH8, Gurgaon 

Haryana – 122002 

Mysore Rangacharya 

Prasanna 

Director B-202, Zen Gardens, No 6 Artilley 

Road, Ulsoor Bangalore 560008 

Vidya Rajarao Director Apt. 2B, Sydney Court, #337th 
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Cross Lavelle Road, Bengaluru, 

560001 

 

C. Particulars of the Transferor Company/ Company (Ray Global Consumer 

Trading Limited) 

 

(i) Ray Global Consumer Trading Limited is a public company incorporated on  

26 October 2018 under the Companies Act, 2013. The registered office of the 

Company is situated at Pokharan Road No 1, Jekegram, Near Cadbury Junction, 

Thane – 400606, Maharashtra, India. The Company is registered with the 

Registrar of Companies, Mumbai, having Corporate Identity Number (CIN) 

U74999MH2018PLC316376. Its Permanent Account Number with the Income 

Tax Department is AAJCR2227A. The email address of the Company is 

rayglobal@raymond.in. The Company was incorporated under the name Ray 

Global Consumer Trading Private Limited. Subsequently, on 3 March 2020, the 

Company was converted into a public limited company and consequently, the 

name was changed to Ray Global Consumer Trading Limited. There has been no 

change in the registered office address of the Company. The equity shares of the 

Company are not listed on any Stock Exchanges. 

 

(ii) The main objects of the Company are stated as under: 

 

1. To carry on the business, in India or abroad, of trader, dealer import and 

export agents, representatives, contractors, buying and selling agents, 

brokers, importers, buyers, sellers, exporters and to buy, sell, or otherwise 

trade and deal in all kinds of consumer products and accessories thereof, 

cosmetics, hair care products, body care products, shaving products, beauty 

and skin care products, perfumes, deodorants, essential oils, soaps, 

shampoos, bath products, toiletries, glamour products, dental care products, 

personal care products of all kinds, health care products, wellness products 

of all kinds, all kinds of health care drinks, non‐prescribed drugs, cleaning 

products of all kinds, fabric care products of all kinds, household consumer 

products of all kinds, household durables of all kinds and accessories thereof. 

 

(iii) During the last five years, there has been no change in the main object clause of 
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the Company. 

 

(iv) The Company is primarily holding investment in shares of the Group Companies. 

 

(v) The share capital of the Company as on 30 September 2023 was as follows: 

Particulars Amount in INR 

Authorised Capital  

1,04,00,000 equity shares of INR 10 each 10,40,00,000 

Total 10,40,00,000 

Issued Subscribed and Paid-up Capital  

73,22,200 equity shares of INR 10 each 7,32,22,000 

Total 7,32,22,000 

 

(vi) The latest audited financial statements of the Company for the half year ended on 

30 September 2023 are annexed as ‘Annexure IV’. 

 

(vii) The details of Promoters and Directors of the Company as on 30 September 2023 

along with their addresses are mentioned herein below: 

Promoters/ promoter group details 

Name Category Address 

Raymond Limited Promoter  Plot No 156/H No 2, Village 

Zadgaon, Ratnagiri - 415612, 

Maharashtra, India 

J K Investors (Bombay) 

Limited 

Promotor  New Hind House Narrottam Morarji 

Marg Ballard Estate, Mumbai -

400001, Maharashtra, India 

Dr. Vijaypat Singhania  Promoter New Hind House, 3 Narottam 

Morarjee Marg, Ballard Estate, 

Mumbai – 400038, Maharashtra, 

India 

 

Details of Directors 

Name Category Address 

Gautam Hari Vijaypat Director J K House, 59A, Bhulabhai Desai 
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Singhania Road, Opp Breach Candy Hospital, 

Cumballa Hill, Mumbai- 400026 

Krishnan Ashwath 

Narayan 

Director Flat 302, Pranav Residency, 

Bhemani Street, Matunga (E), 

Mumbai 

Arun Agarwal Director 1403, C Wing, Anmol Towers, Off 

Patel Auto Pump, S V Road, 

Goregaon West, Mumbai 

Amit Agarwal Director 1101, 11th Floor, Lodha Grandeur 

Sayani Road, Opp Parel St Depot, 

Prabhadevi, Mumbai - 400025  

 

V. SALIENT FEATURES OF THE SCHEME 

 

The salient features of the Scheme are, inter-alia, as stated below. The capitalized terms 

used herein shall have the same meaning as ascribed to them in Part A of the Scheme: 

 

A. The Scheme provides for the following: 

(i) Demerger of lifestyle business carried on by RL through itself and its related 

subsidiaries along with its strategic investment in RG (“Lifestyle Business 

Undertaking”) (as defined hereinafter), into RCCL and the consequent issuance 

of equity shares by RCCL 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(41A) and other relevant provisions of the Income-tax Act, 1961 (“IT Act”) (as 

defined hereinafter) (“Demerger”) ; 

 

(ii) Simultaneous, Amalgamation of RG with RCCL and the consequent issuance of 

equity shares by RCCL to all the shareholders of RG (other than itself) and 

dissolution of RG without winding up in the manner provided for in the Scheme 

and in compliance with Section 2(1B) other relevant provisions of the IT Act (as 

defined hereinafter) (“Amalgamation”) and consequential reduction and 

cancellation of the paid-up share capital of RCCL held by RG; and 

 

(iii) Listing of the equity shares of RCCL on the Stock Exchanges. 
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B. The ‘Appointed Date’ of the Scheme means 1 April 2023 or such other date as may be 

determined by the appropriate authority. 

 

C. The Scheme, as may be approved or imposed or directed by the Tribunal shall become 

effective from the Appointed Date but shall be operative from the Effective Date. 

 

D. Consideration/ share exchange ratio for demerger of the Lifestyle business undertaking 

of the Demerged Company into the Resulting Company: 

Upon the Scheme becoming effective and upon vesting of the Lifestyle Business  

Undertaking of the Demerged Company into the Resulting Company, the Resulting 

Company shall, without any further application or deed, issue and allot 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: 

 

“Four [4 Only] equity share of Raymond Consumer Care Limited of INR 2/- each 

fully paid up for every Five [5 Only] equity shares 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 1”) 

 

E. Consideration/ share exchange ratio for merger of the Transferor Company into the 

Transferee Company: 

Upon this Scheme becoming effective and upon amalgamation of the Transferor 

Company into the Transferee Company in terms of this Scheme, the Transferee 

Company shall, without any application, act or deed, issue and allot equity shares, 

credited as fully paid up, to the extent indicated below, to the members of Transferor 

Company (other than itself) holding fully paid-up equity shares of Transferor Company 

and whose names appear in the register of members of the Transferor Company as on 

the Record Date, or to such of their respective heirs, executors, administrators or other 

legal representatives or other successors in title as may be recognized by the Board of 
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Directors of the Transferor Company / Transferee Company in the following 

proportion: 

 

“Two [2 Only] equity share of Raymond Consumer Care Limited of INR 2/- each fully 

paid up for every One [1 Only] equity shares of Ray Global Consumer Trading Limited 

of INR 10/- each fully paid up.” 

 

(Equity shares to be issued by the Transferee Company as above are hereinafter referred 

to as “New Equity Shares 2”). 

 

F. Listing of the Equity shares of the Resulting Company/ Transferee Company 

The Resulting Company/ Transferee 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/ Transferee Company (New Equity 

Shares 1 and New Equity Shares 2) to trading in terms of SEBI Circular read with other 

Applicable Laws (as amended from time to time). The Resulting Company/ Transferee 

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 1 and New Equity Shares 2) 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/ Transferee Company between Record 

Date and the listing of its equity shares (New Equity Shares 1 and New Equity Shares 

2) which may affect the status of approval of the Stock Exchanges. 

 

G. Dissolution of the Transferor Company 

On the coming into effect of the Scheme and upon transfer and vesting of assets and 

liabilities to the Transferee Company, the Transferor Company shall stand dissolved, 

without being wound up. 

 

VI. RELATIONSHIP SUBSISTING BETWEEN PARTIES TO THE SCHEME 

The Demerged Company holds 47.66% of the issued, subscribed and paid-up equity share 

capital of the Transferor Company. 
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The Transferor Company holds 100% of the issued, subscribed and paid-up equity share 

capital of the Resulting Company/ Transferee Company. The Resulting Company/ 

Transferee Company is a wholly owned subsidiary of the Transferor Company. 

 

VII. BOARD APPROVALS 

 

A. The Board of Directors of the Demerged Company at its Board Meeting held on  

27 April 2023, by resolution passed unanimously approved the Scheme, as detailed 

below: 

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

vote 

Gautam Hari Vijaypat Singhania In favour 

Nawaz Gautam Hari Singhania In favour 

Dinesh Kumar Lal In favour 

Ashish Kiran Kapadia In favour 

Shiv Surinder Kumar In favour 

Mukeeta Pramit Jhaveri In favour 

Narasimha Kummamuri Leave of absence 

Shantilal Pokharna In favour 

 

B. The Board of Directors of the Resulting Company/ Transferee Company at its Board 

Meeting held on 27 April 2023, by resolution passed unanimously approved the 

Scheme, as detailed below: 

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

vote 

Gautam Hari Vijaypat Singhania In favour 

Nawaz Gautam Hari Singhania In favour 

Mahendra Vasantrai Doshi In favour 

Debjit Rudra  In favour 

Ravindra Dhariwal In favour 

Rajeev Bakshi In favour 

Manoj Kumar  In favour 

M R Prasanna In favour 
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Vidya Rajarao In favour 

 

C. The Board of Directors of the Company at its Board Meeting held on 27 April 2023, 

by resolution passed unanimously approved the Scheme, as detailed below: 

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

vote 

Gautam Hari Vijaypat Singhania Leave of Absence 

Krishnan Ashwath Narayan In favour 

Arun Agarwal In favour 

Amit Agarwal In favour 

 

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

THEIR RELATIVES 

 

A. None of the Directors, KMPs of the Demerged Company and their respective relatives 

(as defined under the Act and rules framed thereunder) have any interest in the Scheme 

except to the extent of their shareholding in the Demerged Company, 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 the Demerged Company, as applicable. Save as aforesaid, none of the said 

Directors or the KMPs or their respective relatives have any material interest in the 

Scheme. 

 

B. None of the Directors, KMPs of the Resulting Company/ Transferee Company and 

their respective relatives (as defined under the Act and rules framed thereunder) have 

any interest in the Scheme except to the extent of their shareholding in the Resulting 

Company/ Transferee Company, 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 the Resulting Company/ 

Transferee Company, as applicable. Save as aforesaid, none of the said Directors or the 

KMPs or their respective relatives have any material interest in the Scheme. The 

Resulting Company/ Transferee Company has not issued any debentures and hence, 

does not have Debenture Trustee. 
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C. None of the Directors, KMPs of the Company and their respective relatives (as defined 

under the Act and rules framed thereunder) have any interest in the Scheme except to 

the extent of their shareholding in the Company, 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 the 

Company, as applicable. Save as aforesaid, none of the said Directors or the KMPs or 

their respective relatives have any material interest in the Scheme. The Company has 

not issued any debentures and hence, does not have Debenture Trustee. 

 

IX. EFFECT OF THE SCHEME ON STAKEHOLDERS 

 

The effect of the Scheme on various stakeholders is summarised below: 

 

A. Shareholders (Promoter and Non-Promoter Shareholders) 

 

The effect of the Scheme on the shareholders (promoter and non-promoter 

shareholders) of the Demerged Company, the Resulting Company/ Transferee 

Company and the Transferor Company are annexed in the attached reports i.e., 

‘Annexure V, Annexure VI and Annexure VII’, respectively, adopted by the 

respective Board of Directors of the Demerged Company, the Resulting Company/ 

Transferee Company and the Transferor Company, respectively, at their meeting held 

on 27 April 2023, pursuant to the provisions of Section 232(2)(c) of the Act. 

 

B. KMPs and Directors 

(i) No change in the Board of Directors of the Demerged Company and the Resulting 

Company/ Transferee Company is envisaged pursuant to the Scheme. Pursuant to 

the Scheme, the Transferor Company will be dissolved without winding up. 

Therefore, the existing KMPs and Directors of the Transferor Company shall cease 

to be the KMPs and Directors of the Transferor Company. 

 

(ii) It is clarified that the composition of the Board of Directors of the companies may 

change by appointments, retirements or resignations or to ensure compliance of the 

provisions of the Act and Memorandum and Articles of Association of such 

companies but the Scheme itself does not affect the office of Directors of such 

companies. 
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C. Employees 

Under the Scheme, no rights of the staff and employees of the Demerged Company and 

the Company are being affected. The services of the staff and employees of the 

Lifestyle Business Undertaking of the Demerged Company and the Company shall 

continue on the same terms and conditions prior to the proposed Scheme in case of 

transfer of employees as part of the Scheme. Further, under the Scheme, there is no 

arrangement with the staff or employees of the Resulting Company/ Transferee 

Company. Therefore, under the Scheme, no rights of the staff and employees of the 

Resulting Company/ Transferee Company are being affected. 

 

D. Creditors 

Pursuant to the Scheme, all creditors (secured or unsecured) of the Demerged Company 

forming part of the of the Lifestyle Business Undertaking and of the Company will 

become creditors (secured or unsecured) of the Resulting Company.  

 

Under the Scheme, there is no arrangement with the creditors (secured or unsecured) 

of the Demerged Company, Resulting Company and the Company. No compromise is 

offered under the Scheme to any of the creditors of the companies. The liability of the 

creditors of the Demerged Company, Resulting Company and the Company, under the 

Scheme, is neither being reduced nor being extinguished. 

 

Accordingly, the creditors of the Demerged Company, Resulting Company and the 

Company would not be prejudiced in any manner as a result of the Scheme being 

sanctioned. 

 

E. Debenture holders and Debenture Trustees 

There will not be any impact on the debenture holders of the Demerged Company 

pursuant to the Scheme. The current debenture holders of the Demerged Company will 

continue to be served by the Resulting Company. Thus, the Scheme envisages that the 

holders of NCDs of the Demerged Company will become holders of NCDs of the 

Resulting Company at exactly the same terms, including the coupon rate, tenure, 

redemption price, quantum, nature of security and ISIN. Therefore, the Scheme will 

not have any adverse impact on the holders of the NCDs and thus adequately safeguards 

interests of the holders of the NCDs. 
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The Resulting Company/ Transferee Company and the Company have not issued any 

debentures and accordingly have not appointed any debenture trustee(s). 

 

F. Depositors and Deposit Trustees 

The Demerged Company, the Resulting Company/ Transferee Company and the 

Company have not taken any deposits within the meaning of the Act and Rules framed 

thereunder and accordingly have not appointed any deposit trustee(s). 

 

X. NO INVESTIGATION PROCEEDINGS  

 

There are no proceedings pending under Sections 210 to 227 of the Act against the 

Demerged Company, the Resulting Company/ Transferee Company and the Transferor 

Company. 

 

XI. AMOUNTS DUE TO UNSECURED CREDITORS 

 

The amount due to unsecured creditors by the respective companies, as on 30 September 

2023 is as follows: 

Sr. No. Particulars Amount in INR 

1. Raymond Limited 32,03,52,90,276 

2. Raymond Consumer Care Limited 10,42,72,580 

3. Ray Global Consumer Trading Limited 57,37,497 

 

XII. DETAILS OF SHARE CAPITAL/ DEBT RESTRUCTURING, IF ANY   

 

A. Upon the Scheme becoming effective and upon vesting of the Lifestyle Business 

Undertaking of the Demerged Company into the Resulting Company, the Resulting 

Company shall issue 5,32,58,984 fully paid-up equity shares of INR 2 each to the equity 

shareholders of the Demerged Company. 

 

B. Upon this Scheme becoming effective and upon amalgamation of the Transferor 

Company into the Transferee Company in terms of this Scheme, the Transferee 

Company shall issue 76,64,644 fully paid-up equity share of Rs 2 each to the equity 
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shareholders of the Transferor Company in proportion of their holding in the Transferor 

Company. 

 

C. On the Scheme becoming effective, the equity shares of the Transferee Company held 

by the Transferor Company shall stand cancelled. Accordingly, the share capital of the 

Transferee Company shall stand reduced to the extent of the face value of shares held 

by the Transferor Company in the Transferee Company. 

 

D. Upon the Scheme becoming effective, the authorized share capital of the Resulting/ 

Transferee Company shall automatically stand increased by the authorized share capital 

of the Transferor Company amounting to INR 10,40,00,000 (Indian Rupees Ten Crores 

Forty Lakhs) divided into 5,20,00,000 (Five Crores Twenty Lakhs) Equity Shares of 

INR 2 (Indian Rupees Two) each. Hence, pursuant to the Scheme and after the Scheme 

becomes effective, the authorized share capital of the Transferee Company will be INR 

13,43,00,000 (Indian Rupees Thirteen Crores Forty-Three Lakhs) divided into 

6,71,50,000 (Six Crores Seventy-One Lakhs Fifty Thousand) Equity Shares of INR 2 

(Indian Rupees Two) each. 

 

E. The Scheme does not involve any debt restructuring and therefore the requirement to 

disclose details of debt restructuring is not applicable. 

 

XIII. VALUATION REPORT  

 

Background 

A. The Share Exchange Ratio for the Composite Scheme of Arrangement has been fixed 

on the basis of the Joint valuation report dated 27 April 2023 issued by KPMG 

Valuation Services LLP, Registered Valuer and BDO Valuation Advisory LLP, 

Registered Valuer. The valuation has been done in accordance with internationally 

accepted valuation standards. 

 

B. For the purposes of valuation for the proposed demerger of the Demerged Undertaking 

from the Demerged Company to the Resulting Company and the following weights to 

the valuation methodologies have been provided: 
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Valuation approach Lifestyle Business  

Undertaking 

RCCL 

Value per share 

(INR) 

Weights Value per share 

(INR) 

Weights 

Income Approach 1,157 50% NA 0% 

Market Approach 1,199 50% NA 0% 

Assets Approach 156 0% 1,439 100% 

Value per share 1,178 100% 1,439 100% 

Exchange Ratio 

(Rounded off) 

0.8 

 

C. For the purposes of valuation for the proposed merger of the Transferor Company with 

the Transferee Company, the following weights to the valuation methodologies have 

been provided: 

 

Valuation approach RG RCCL 

Value per share 

(INR) 

Weights Value per share 

(INR) 

Weights 

Income Approach NA 0% NA 0% 

Market Approach NA 0% NA 0% 

Assets Approach 2,927 100% 1,439 100% 

Value per share 2,927 100% 1,439 100% 

Exchange Ratio 

(Rounded off) 

2.0 

 

D. A copy of the joint valuation report dated 27 April 2023 issued by KPMG Valuation 

Services LLP, Registered Valuers (IBBI Registration No. IBBI/RV-E/06/2020/115) 

and BDO Valuation Advisory LLP, Registered Valuers (IBBI Registration No. 

IBBI/RV-E/02/2019/103) recommending the Share Exchange Ratio (‘Valuation 

Report’), in connection with the Scheme along with clarificatory letters to the queries 

raised by the stock exchanges is annexed as ‘Annexure VIII’. 
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XIV. INFORMATION PERTAINING TO THE COMPANY IN THE FORMAT 

SPECIFIED FOR ABRIDGED PROSPECTUS 

 

Information pertaining to the Company in the format specified for abridged prospectus as 

provided in SEBI Circular No. SEBI/HO/CFD/ SSEP/CIR/P/2022/14 dated 04 February 

2022 read with Part E of Schedule VI of the Securities and Exchange Board of India (Issue 

of Capital and Disclosure Requirements) Regulations, 2018 along with certificates issued 

by ICICI Securities Limited, an Independent SEBI Registered Merchant Banker certifying 

the adequacy of disclosures are annexed as ‘Annexure IX’. 

 

XV. SHAREHOLDING PATTERN 

 

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

 

(i) Demerged Company 

The pre & post scheme shareholding pattern of the Demerged Company is as 

follows: 

Shareholding pattern 

– Equity Shares 
Pre Post 

Category 
No. of 

Shares 

% of 

holding 

No. of 

Shares 

% of 

holding 

Promoter 3,26,91,134 49.11 3,26,91,134 49.11 

Public  3,38,20,657 50.80 3,38,82,597 50.89 

Custodian 61,940 0.09 - - 

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

 

(ii) Resulting Company/ Transferee Company 

The pre & post scheme shareholding pattern of the Resulting Company/ 

Transferee Company is as follows: 
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Shareholding 

pattern – Equity 

Shares 

Pre Post 

Category 
No. of 

Shares 

% of 

holding 

No. of 

Shares 

% of 

holding 

Promoter 1,49,00,000 100.00 3,34,36,073 54.88 

Public  - - 2,74,87,555 45.12 

Custodian - - - - 

TOTAL 1,49,00,000 100.00 6,09,23,628 100.00 

 

(iii) Company 

The pre & post scheme shareholding pattern of the Company is as follows: 

Shareholding 

pattern-Equity 

Shares 

Pre Post 

Category 
No. of 

Shares 

% of 

holding 

No. of 

Shares 

% of 

holding 

Promoter 71,31,461 97.40 NA as merged entity 

Public  1,90,739 2.60 

Custodian - - 

TOTAL 73,22,200 100.00 

 

B. Pre/ post Scheme capital structure of the parties to the Scheme 

 

(i) Demerged Company 

The pre-scheme capital structure of the Demerged Company is given in Paragraph 

IV(A)(v) above. The post scheme indicative capital structure of the Demerged 

Company will be as follows: 

Particulars Amount in INR 

Authorised Capital  

9,00,00,000 Equity Shares of INR 10 each 90,00,00,000 

1,00,00,000 Preference Shares of INR 10 each 10,00,00,000 

Total 1,00,00,00,000 
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Issued Subscribed and Paid-up Capital  

6,65,73,731 Equity Shares of INR 10 each 66,57,37,310 

Total 66,57,37,310 

 

(ii) Resulting Company/ Transferee Company 

The pre-scheme capital structure of the Resulting Company/ Transferee Company 

is given in Paragraph IV(B)(v) above. The post scheme indicative capital structure 

of the Resulting Company/ Transferee Company will be as follows: 

Particulars Amount in INR 

Authorised Capital  

6,71,50,000 Equity Shares of INR 2 each 13,43,00,000 

Total 13,43,00,000 

Issued Subscribed and Paid-up Capital  

6,09,23,628 Equity Shares of INR 2 each 12,18,47,256 

Total 12,18,47,256 

 

(iii) Company 

The pre-scheme capital structure of the Company is given in Paragraph IV(C)(v) 

above. Post-scheme capital structure of the Company is not applicable as the 

Company will be dissolved without winding up pursuant to the Scheme. 

 

XVI. APPROVALS AND INTIMATIONS IN RELATION TO THE SCHEME 

 

A. A copy of the Scheme has been filed by the Demerged Company, the Resulting 

Company/ Transferee Company and the Transferor Company with the Registrar of 

Companies, Pune and Mumbai. 

 

B. The notice of the Meeting along with the copy of the Scheme in the prescribed form, 

will be served on all concerned authorities in terms of the Tribunal Order. 

 

C. All approvals as stated in Clause 32 (Conditionality of the Scheme) of the Scheme, in 

order to give effect to the Scheme will be obtained. Additionally, the Demerged 

Company, the Resulting Company/ Transferee Company and the Company will obtain 

such approvals / sanctions / no objection(s) from the regulatory or other governmental 
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authorities in respect of the Scheme in accordance with law, as may be required. 

 

XVII. INSPECTION OF DOCUMENTS 

 

In addition to the documents annexed hereto, the electronic copy of following documents 

will be available for inspection in the investors section of the website of the Company at 

www.raymond.in:  

 

A. Unaudited standalone and consolidated financial results (limited reviewed) of the 

Demerged Company for the quarter and half year ended 30 September 2023; 

 

B. Audited Financial Statements of the Resulting Company/ Transferee Company for the 

half year ended 30 September 2023; 

 

C. Audited Financial Statements of the Company for the half year ended 30 September 

2023; 

 

D. Copy of the Tribunal Order;  

 

E. Copy of the Composite Scheme of Arrangement; 

 

F. Memorandum and Articles of Association of the Company, the Resulting Company/ 

Transferee Company and the Company;  

 

G. Joint valuation report issued by KPMG Valuation Services LLP, Registered Valuers 

and BDO Valuation Advisory LLP, Registered Valuers; 

 

H. Report of the Board of Directors of the Demerged Company, the Resulting Company/ 

Transferee Company and the Company pursuant to Section 232(2)(c) of the Act; 

 

I. All other documents referred to or mentioned in the Statement to this Notice. 

 

Based on the above and considering the rationale and benefits, in the opinion of the Board, 

the Scheme will be of advantage to, beneficial and in the interest of the Company, its 

shareholders, creditors and other stakeholders and the terms thereof are fair and reasonable. 
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The Board of Directors of the Company recommend the Scheme for approval of the Equity 

Shareholders. 

 

For Ray Global Consumer Trading Limited 

 

Sd/-  

Arun Agarwal 

Chairperson appointed by the Tribunal for the Meeting  

 

 

 

Thane, Thursday, 25 January 2024  

 

Registered Office: 

Pokharan Road No 1, Jekegram,  

Near Cadbury Junction, Thane,  

Thane, Maharashtra, India, 400606  

CIN: U74999MH2018PLC316376 

Website: www.raymond.in 

E-mail: rayglobal@raymond.in  

Tel.: 022-40367000 
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COMPOSITE SCHEME OF ARRANGEMENT 

BETWEEN 

RAYMOND LIMITED 

("RL'' or the "DEMER GED COMP ANY") 

AND 

RAYMOND CONSUMER CARE LIMITED 

("RCCL" or the "RESULTING COMP ANY" or the "TRANSFEREE COMP ANY") 

AND 

RAY GLOBAL CONSUMER TRADING LIMITED 

("RG" or the "TRANSFEROR 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) 

I. 

BACKGROUND 

RAYMOND LIMITED ("RL" or the "Demerged Company") 

bearing CIN - Ll7117MH1925PLC001208 is a public listed 

company incorporated on 10 September 1925 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 a leading Indian textile, lifestyle and branded apparel company 

with a wide network of operations in local as well foreign markets. 

RL is also engaged in development of residential/ commercial real 

estate projects. The equity shares of RL are listed on the BSE 

Limited ("BSE") and National Stock Exchange of India Limited 

("NSE"). The Non-Convertible Debentures ("NCDs") (refer 

Schedule A) of RL are listed on the Negotiated Trade Reporting 

Platform ofNSE. 

II. RAYMOND CONSUMER CARE LIMITED ("RCCL" or the

"Resulting Company" or the "Transferee Company") bearing

CIN - U74999MH2018PLC316288 is an unlisted public company

incorporated on 25 October 2018 under Companies Act, 2013 and

having its registered office at Plot G-35 & 36, MIDC Waluj Taluka,

Gangapur, Aurangabad - 431136, Maharashtra. RCCL is engaged

primarily in the business of manufacture and sale of condoms and

marketing offastmoving consumer goods. RCCL is a wholly owned

subsidiary of Ray Global Consumer Trading Limited.

Annexure I
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Walker Chandiok &_Co LLP 

Walker Chandiok & Co LLP 

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

T +91 22 6626 2600 

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

To the Board of Directors of Raymond Limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the Statement') 
of Raymond Limited ('the Company') for the quarter ended 30 September 2023 and the year to date results for 
the period 1 April 2023 to 30 September 2023, being submitted by the Company pursuant to the requirements of 
Regulation 33 and Regulation 52 read with Regulation 63 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 (as amended) ('Listing Regulations'). 

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

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

Chartered Accountants 

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

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

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

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

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

Adi P. Sethna 

Partner 

Membership No.108840 

UDIN: 23108840BGYAZQ1667 

Place: Mumbai 

Date: 08 November 2023 

Chartered Accountants 

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

Walker Chandiok & Co LLP is registered 
with limited liability with Identifica tion 
number AAC-2085 and has its registered 
office at L-41 , Connaught Circus, Outer 
Circle, New Delhi, 11 0001, India 95



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

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

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

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

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

30.09.2023 30.06.2023 30.09.2022 30.09.2023 30.09.2022 31.03.2023 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

except for the year ended 31 March 2023) (in Rs.) (refer note 2) 
(a) Basic 19.07 6.49 16.88 25.56 26.16 61 .65 
(b) Diluted 19.07 6.49 16.88 25.56 26.16 61 .65 
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B. Segment wise Revenue, Results, Assets end Llablllties (Standalone) for the quarter/ half year ended 30 September 2023 (' In lakhs) 
Quarter ended Half year ended Year ended 

Partlculars 30.09.2023 30.06.2023 30.09.2022 30.09.2023 30.09.2022 31.03.2023 

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

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

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

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

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

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

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

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

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

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

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

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

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

J 
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C. Standalone Balance Sheet 

(~ In lakhs} 
As at As et 

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

I ASSETS 
1 Non-current assets 

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

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

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

Total Non-current assets 275,888 245,472 

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

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

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

Tota Current assets 511,863 414,548 

TOTAL ASSETS 787,751 660,020 

II EQUITY AND LIABILITrES 
1 Equity 

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

2 Liabilities 

Non-current llabllltles 
(a) Financial llabllitles 

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

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

Current llabllltles 
(a) Financial liablllties 

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

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

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

Total Current liabilities 267,469 302,534 

Total llabllltles 543,316 434,771 

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

Particulars 

CASH FLOW FROM OPERATING ACTIVITIES: 

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

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

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

Government Grant income 
Provision for doubtful debts (net) 

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

Employees Stock Oplion Plan 

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

Insurance claim received ' ', 

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

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

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

CASH FLOW FROM INVESTING ACTIVITIES: 
Inflows 

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

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

Investment in subsidiary 
loans given to Subsidiaries and Joint Venture 

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

CASH FLOW FROM FINANCING ACTIVITIES: 

Inflows 
Proceeds from long•term borrowings 

Outflows 

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

Net cash generated from/(used In) financing activities 

NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVAlENTS 

Add: Cash and cash equivalents at beginning or the year 
Cash and cash equivalents at end of the year 

Cash and Cash Equivalents as per above comprises of the following 

Cash and Cash Equivalents 
Bank Overdrafts 
Balances as per Statement of Cash Flows 

Notes: 

(~ In lakhs) 

Half Year ended Hall Year ended 

30.09.2023 30.09.2022 
(Unaudlled) (Unaudited) 

24,605 27,18S 

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

(441) 284 
(27) (25) 

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

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

162 976 

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

919 

(1,109} 

39,0S9 48,310 

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

(7,736) 5,857 

101 79 
3,864 1,452 

27 2S 
4,223 

2,283 6,265 
13,854 

5,094 8,387 

lS,592 30,062 

(5,670) (2,156) 

(7,254) 

(30,192) 

(379) 

(7,500) 

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

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

(70,937) (22,572) 

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

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

53,136 (8,390) 

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

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

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

12 5S7 7,401 

1. The cash flow statement has been prepared under the Indirect method as set out in Indian Accounting Standards find AS) 7, 'Statement of Cash 
flows'. 
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E m Additional Olscfosuros as oer Reaulallon 52t4, of Securities and Exchanoe Board of lndla (Ustlnn Obllaatlons and Dlsclosure Reaulrements\ Reaulallons 2015 

--

Quarter ended Half year endtd Year ended 

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

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

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

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

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

4 Outslandlng Redeemable Preference Shares 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Pertlculara Auet Cover Ratio (In tlmo1) 
ISIN 

30.09.23 30.06.23 31 .03.23 30.09.22 

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

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

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

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

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

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

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

From 25 January 2023, 9.00% Serles 'P' Secured Listed Rated Redeemable Non.Convartlble Debentures and 7.60% Serles ·a· Secured listed Rated Redeemable Non-Convertlblo Debentures aro secured by first part 
passu cherge by way of mortgage on Immovable fixed a1sets slluated et Vapi Plant and first pari passu charge by way of hypothecallon on Company's movable properties (except currenl assets) Including Us movable plant 
ond mnchlnery, mechioery spares, 1ools and accessories and other movables, both present end futuro, located at Vapi Plant. 

~o 
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Notes (A to E) : 
Those flnanclal results have been prepared In accordance with !he recognition and measurement principles of applicablo Indian Accounting Standard find AS') notified undor tho Companies (lndi.Jn Accounting Standards) 
Rules, 2015 (as amended}, as prescr1bcd under SecUon 133 of the Companies Act, 2013 and other accounling principles oencrally eccopted in India and Is In compllanco with lhe pre,entaUon and disclosure requirements of 
Rogulolion 33 and Regulation 52 read With Rogulalion 63 of the Listing RegulaUons end guldellnes Issued by th!! Securities and Exchange Board or India (SEBI). 

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

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

Partlculars 
Quarter ended Half Year ended Year ended 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Mumbai 
8th November, 2023 
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Walker Chandiok &_Co LLP 

Walker Chandiok & Co LLP 

16th Floor, Tower Ill, 
One International Center, 
S B Marg, Prabhadevi (W), 
Mumbai - 400013 
Maharashtra, India 

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

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

To the Board of Directors of Raymo'nd Limited ( '

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

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

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

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

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

Chartered Accountants 

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

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and has its registered 
office al L-41, Connaughl Circus, Outer 
Circle, New Delhi, 110001, India 102



Raymond Limited 

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

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

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

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

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

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

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

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

Chartered Accountants 

Offices in Bengaluru, Chandigaih, Chennai. Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Naida and Pune 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
number AAC-2085 and has its registered 
office at L-41, Connaught Circus, Outer 
Circle, New Delhi, 110001, India 103



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

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

certified by the respective Board of Directors. 

For Walker Chandiok & Co LLP 
Chartered Accountants 

Firm

� 

001076N/N500013 

Adi P. Sethna 
Partner 

Membership No. 108840 

UDIN: 23108840BGYAZR9827 

Place: Mumbai

Date: 08 November 2023

Chartered Accountants 

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

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

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

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

Annexure 1 

List of entities included in the Statement 

Subsidiary Companies 

• Raymond Apparel Limited

• Colorplus Realty Limited

• Pashmina Holdings Limited

• Everblue Apparel Limited

• JK Files & Engineering Limited (Formerly known as JK Files (India) Limited) (Consolidated)

• Silver Spark Apparel Limited (Consolidated)

• Celebrations Apparel Limited

• Raymond (Europe) Limited

• Jaykayorg AG

• Raymond Woollen Outerwear Limited

• Raymond Luxury Cottons Limited

• Raymond Lifestyle Limited (Consolidated)

• Raymond Lifestyle (Bangladesh) Private Limited

• Raymond America Apparel Inc

Associates 

• P.T. Jaykay Files Indonesia

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

• Ray Global Consumer Trading Limited

• Raymond Consumer Care Limited

• Ray Global Consumer Products Limited

• Ray Global Consumer Enterprise Limited

• Radha Krshna Films Limited

Joint Ventures 

• Raymond UCO Denim Private Limited

• UCO Tesatura S.r.l.

• UCO Raymond Denim Holding NV

Chartered Accountants 

Offices in Bengaluru, Chandigarh, Chennai, Gurugram, Hyderabad, Kochi, Kolkata, Mumbai, New Delhi, Naida and Pune 

Walker Chandiok & Co LLP is registered 
with limited liability with identification 
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office at L-41, Connaught Circus, Outer 
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Roglslerod Office: Plot No.158.ni No.2, Vllago Zadgaon, Rslneg!rl 415 612 (Maharuhtta) 
CIN:L 17117MH 1925PLC001208 

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

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

Quarter ended 
Sr. 

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

(Unaudited} (Unaudited) (Unaudltod) 

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

Total Income 232066 182648 219085 

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

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

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

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

charges, contract labour, 1lG/· 

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

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

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

Current Tax 
Defotrad Tax 

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

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

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

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

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

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

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

6855 6657 6657 

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

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

j 

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

30,09,2023 30.01.2022 31,03.2023 

(Unaudited) (Unaudi1ed) (Audlled) 

402486 389638 821472 
12228 4887 12226 

414714 394525 833698 

81461 0481S 168570 
96525 100367 183019 

(27137) (47833) (51758) 

56813 49812 102420 
16875 122S3 25726 
12509 11590 23535 

45785 47292 90B89 

37222 45243 90298 
60690 55598 117991 

3807'3 359137 750712 
33971 35388 82908 
99808 617 1641 

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

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

2743 
(10093) 

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

3777 1711 4915 
49 (884) 11853) 

3816 827 3062 
128616 25215 5&758 

122505 23975 52894 
285 413 802 

3825 827 3085 
1 (23) 

126330 24802 55979 
266 413 779 

6655 6657 6857 

283240 

184.04 36.01 79.45 
184.04 36.01 79.45 
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RAYMOND LIMITED 

D. Consolidated Statoment of Cash Flows 

CASH FLOW FROM OPERATING ACTIVITIES: 

Profit before exceptional ltema and tax 
Ad!ustments for: 

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

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

Oporaling profit before working capital changes 
Ad!ustments for: 

Increase in trade and other receivables 

Increase In Inventories 

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

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

CASH FLOW FROM INVESTING ACTIVITIES: 
Purchase of property, plant and equipmenV Intangible assets including Capital Work-In­
Progress and Intangible assets under development 
Sale proceeds from disposal or property, plant and equipment 
Proceed from redemption of non-curronl Investments 
Payment towards buy back of shares In subsidiary lo non controlling Interest 
Investment In Treasury shares by ESOP trust ( refer note 9) 
Fixed deposits with banks (net) 
(Purchase) /sale of current Investments (net) 
lnteresllncome received 
Dividend Income received 

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

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

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

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

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

" 

. 

cfi)

C. . -­
' 

---, 

Half year ended 
30th September, 2023 

!OnaudlteJ) 

133779 

(99808) 
35 

(15) 
(1299) 

162 
12509 

(288) 
(181) 

(4420) 
6 

16875 
(4508) 

, _, (27) 
840 

(125) 
(2) 

(3242) 

50291 

(54712) 
(28657) 

17633 
115445\ 
(4381) 

(19826) 

(10381) 

1154 
4157 

(1911) 
(379) 

35 
(30667) 

2843 
27 

(35122) 

(2010) 
(12626) 
180219 

(1908) 
(4442) 

(80813) 
(24312) 
54108 

(840) 

(� in Lakhs) 

Half year endod 
30th September, 2022 

1unaua1lea1 

36085 

(697) 

(1606) 
945 

11590 
(309) 

(53) 
(824) 

12253 
(1515) 

(26) 
2 

15 
(204) 

(598) 
1109 

56167 

(23154) 
(50201) 
20117 

2929 
(4639) 
(1710) 

(4820) 

1036 
(7159) 

7573 
12989 
1383 

26 
11028 

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

(31686) 
4819 

113514 

(4196) 

109



RAYMOND LIMITED 
Consolldnled Statement of Cash Flows 

(' in lekhs) 

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

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

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

As at Asal 
30th Scetember

1 
2023 30th September, 2022 

Cash and cash equlvalonts above comprlsos of the following 

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

ParUculars ISIN Asset Cover Ratio Olmos\ 
30.09.23 30.06.23 31.03.23 30.09.22 

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

INE301A07045 1.96 2.00 2.05 1.98 

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

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

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

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

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

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

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

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

1(Jo 
-
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Ray Global Consumer Trading Limited 

CIN: U74999MH2018PLC316376 

Consolidated Financial Statements for the period ended September 30, 2023 
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BDO Valuation Advisory LLP, an Indian limited liability partnership firm, is a member of BDO International Limited, a UK company 
limited by guarantee and forms part of the International BDO network of independent member firms.

Tel: +91 22 33321600 
Fax: +91 22 2439 3700 
www.bdo.in 

BDO Valuation Advisory LLP 
The Ruby, Level 9, North West Wing 
Senapati Bapat Marg, Dadar (W)  
Mumbai 400028, India 

Ref. No.: LM/Apr27-2/2023  April 27, 2023 

To, 

The Board of Directors 
Raymond Consumer Care Limited 
Plot G-35 & 36, MIDC Waluj Taluka, Gangapur, 
Aurangabad  
Maharashtra – 431136 

The Board of Directors 
Ray Global Consumer Trading Limited 
Pokhran Road No 1 
Jekegram, Near Cadbury Junction 
Thane Maharashtra - 400606 

Dear Sir(s)/ Madam(s), 

Sub: Fair Equity Share Exchange Ratio in relation to the Proposed Demerger of Lifestyle Business of 

Raymond limited (‘Lifestyle Business Undertaking’) and merge into Raymond Consumer Care 

Limited (‘RCCL’) along with Ray Global Consumer Trading Limited (‘RGCTL’) 

This is with reference to BDO Valuation Advisory LLP (‘BDO’ or ‘Us’ or ‘Our’) report dated April 27, 2023 

with Ref. No.: LM/Apr27-2/2023 (‘Report’). Please find enclosed relevant computations based on which 

our recommendation of the fair equity share exchange ratio for the proposed demerger of Lifestyle 

Business Undertaking from Raymond Limited into Raymond Consumer Care Limited (‘RCCL’) and 

simultaneous amalgamation of RGCTL into RCCL on a going concern basis with effect from the proposed 

Appointed Date of 1 April 2023, pursuant to a Scheme of Arrangement under the provisions of Sections 

230 to 232 of the Companies Act, 2013 (‘Proposed Transaction’). In this connection, we have been 

requested to render our professional services by way of carrying out a valuation of Lifestyle Business 

Undertaking, RCCL and RGCTL (together referred as the “the Companies” or “Businesses”). 

In this connection, we mention that the computations enclosed herewith need to be viewed in 

conjunction with the Report and the documents referred to in the Report. The recommendation of the 

fair equity share exchange ratio for the Proposed Transaction is arrived on by the approach and 

methodology detailed in the Report and various qualitative factors relevant to each specific company 

having regard to the information, management representations, key underlying assumptions and 

limitations as referred to in the Report. 

Regards, 
For BDO Valuation Advisory LLP 
IBBI No.: IBBI/RV-E/02/2019/103 

_________________ 
Lata R. Gujar More 
IBBI Regn No.: IBBI/RV/06/2018/10488 
Partner 
VRN: IOVRVF/BDO/2023-2024/1846 
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Strictly Confidential Page 3 of 10 

Annexure 1: Summary of Valuation Approaches & Methodologies used for Valuation 

 Exercise 

Company Market Approach – 
CCM Method 

Income Approach - 
DCF Method 

Asset /Cost Approach 
– Summation Method

Lifestyle Business ✓ ✓ X 
RCCL X X ✓
RGCTL X X ✓

Notes: 

1. For the present valuation analysis, we have considered it appropriate to apply the Income Approach

and Market Approach for Lifestyle Business Undertaking and Asset approach for RCCL and RGCTL to

arrive at the value of the equity shares for the purpose of the Proposed Transaction.

2. Given the nature of the businesses of the Companies and the fact that Lifestyle Business Undertaking

projected financials has been provided, we have considered it appropriate to apply the DCF Method

under the Income Approach to arrive at the value of the shares of the Companies for the purpose of

arriving at the Equity Share Exchange Ratio.

3. We have applied Comparable Companies Multiples method under Market Approach, wherein we have

considered the appropriate trading multiples of the comparable companies listed on recognized stock

exchange for the valuation of Lifestyle Business Undertaking for the purpose of arriving at the Equity

Share Exchange Ratio.

4. The value of RCCL is considered based on the transaction value provided by the management. The

management has further informed that, transaction is agreed for all-cash consideration deal for

sale/ transfer of Consumer Business to independent buyer. Therefore, for the valuation of RCCL we

have considered the Summation Method under Asset Approach.

5. RGCTL is an investment holding company and it does not have any business operations other than

Investment in RCCL and RGCPL. Therefore, for valuation of RGCTL Summation Method under Asset

Approach is considered.

(This space is intentionally left blank) 
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Strictly Confidential Page 4 of 10 

In the light of the above, and on considering all the relevant factors and circumstances as discussed and 

outlined in the Report and hereinabove, in our opinion fair equity share exchange ratio for the proposed 

transaction of Lifestyle Business of Raymond (“Lifestyle Business Undertaking”), RCCL and RGCTL (as per 

the Report): 

a) In the event of demerger of Lifestyle Business Undertaking into RCCL:

Valuation 
Approach 

Valuation 
Method 

Lifestyle Business 
Undertaking RCCL 

Value Per 
Share 
(INR) 

Weights 
Value Per 

Share 
(INR) 

Weights 

Income Approach DCF Method 1,134 50% NA NA 

Market Approach Market Price 
(‘CCM’) Method 1,154 50% NA NA 

Asset/Cost 
Approach NAV Method NA NA 1,439 100% 

Value Per Share 1,144 1,439 

Share Exchange Ratio 
(Rounded off) 0.8 

b) In the event of amalgamation of RGCTL with RCCL:

Valuation 
Approach 

Valuation 
Method 

RGCTL RCCL 

Value Per 
Share 
(INR) 

Weights 
Value Per 

Share 
(INR) 

Weights 

Income Approach DCF Method NA NA NA NA 

Market Approach Market Price 
(‘CCM’) Method NA NA NA NA 

Asset/Cost 
Approach NAV Method 2,927 100% 1,439 100% 

Value Per Share 2,927 1,439 

Share Exchange Ratio 
(Rounded off) 2.0 

NA= Not Adopted/Not Applicable 
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Strictly Confidential Page 5 of 10 

Recommendation: 

1. Equity Share Exchange Ratio 1:

Four (4 Only) equity shares of Raymond Consumer Care Limited of INR 2/- each fully paid up for every 

Five (5 Only) equity shares of Raymond Limited of INR 10/- each fully paid up. 

2. Equity Share Exchange Ratio 2:

Two (2 Only) equity shares of Raymond Consumer Care Limited of INR 2/- each fully paid up for every 

One (1 Only) equity share of Ray Global Consumer Trading Limited of INR 10/- each fully paid up. 

(This space is intentionally left blank) 
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Strictly Confidential Page 6 of 10 

Annexure 2: Valuation of Lifestyle Business Undertaking as per Discounted Cash 

Flow Method: 

We have received future financial projections of Lifestyle Business Undertaking of RL from the 

management of RL. RL is a leading Indian textile, lifestyle and branded apparel company with a wide 

network of operations in local as well as foreign markets. The Lifestyle Business Undertaking comprises 

of branded textiles, branded apparels, garmenting as well as B2C shirting and B2B textiles tailoring and 

MTM and textile manufacturing. Therefore, the future earning capability of the business is important. 

Accordingly, we have considered DCF Method under Income Approach for valuation of Lifestyle Business 

Undertaking. 

DCF Analysis of Lifestyle Business Undertaking 

Particulars INR Mn 

NPV of Explicit Period 18,942.7 

Present Value of TV 64,544.0 

Enterprise Value  83,486.7 

Debt (19,270.0) 

Other Adjustments as at the Valuation Date (Note No. 1)  1,059.4 

Equity Value  65,276.1 

Fair Value of investment in RGCTL (47.66%)  10,214.3 

Total Value of Lifestyle Business Undertaking 75,490.4 

Fully Diluted No. of Equity Shares (in Mn)  66.6 

Value per Equity Share (INR) (Rounded off)  1,134 

Note No. 1– Other Adjustments as at Valuation Date include Cash & Cash Equivalents, Investment in 
Mutual Fund, Contingent Liabilities and Consideration for RLCL’s minority stake buyback.  

(This space is intentionally left blank) 
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Annexure 3: Valuation of Lifestyle Business Undertaking as per Comparable 

Companies Multiple (“CCM”) Method 
Under Market Approach, we have considered CCM Method. Under the CCM method, the value is determined on the 

basis of multiples derived from valuations of comparable companies listed on the stock exchanges. This is based on 

the principle that market valuations, taking place between informed buyers and informed sellers, incorporate all 

factors relevant to valuation. We have identified listed comparable companies based on business of each company 

and thereafter screened selected multiple based on business composition, business description, etc. We have 

considered EV / EBITDA multiple of the comparable listed companies. The total equity value so derived is then 

divided by total number of equity shares arriving at the value per equity share under CCM Method. 

CCM Analysis of Lifestyle Business Undertaking 

(INR Mn) 
Particulars Amount 

EBITDA (Note No. 1) 9,559.1 

Median EV / EBITDA multiple 9.3x 

 Enterprise Value  88,610.9 

 Debt (19,270.0) 

 Other Adjustments as at the Valuation Date (Note No. 2)  (2,719.9) 

 Equity Value  66,621.1 

 Fair Value of investment in RGCTL (47.66%)  10,214.3 

 Total Value of Lifestyle Business Undertaking  76,835.3 

 Fully Diluted No. of Equity Shares (in Mn)  66.6 

 Value per Equity Share (INR) (Rounded off)  1,154 

Note No. 1 – EBITDA is as per Indian Accounting Standards (IND AS) 

Note No. 2 - Other Adjustments as at Valuation Date include Cash & Cash Equivalents, Investment in Mutual 
Fund, Lease Liabilities, Contingent Liabilities and Consideration for RLCL minority stake buyback. 

 (This space is intentionally left blank) 
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Annexure 4: List of Comparable Companies used for the CCM Method 

 (This space is intentionally left blank) 

Sr. No. Company 
1  Aditya Birla fashion and Retail Limited 
2  Arvind Fashions Limited 
3  Raymond Limited 
4  Kewal Kiran Clothing Limited 
5  Cantabil Retail India Limited 
6  Indian Terrain Fashions Limited 
7  Arvind Limited 
8  Siyaram Silk Mills Limited 
9  Nandan Denim Limited 
10  Donear Industries Limited 
11  K.P.R. Mill Limited 
12  BSL Limited 
13  Gokaldas Exports Limited 
14  Vardhman Textiles Limited 
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Annexure 5: Valuation of Raymond Consumer Care Limited as per Summation 

Method 
The value of RCCL is considered based on the transaction value provided by the management. The management has 
further informed that, transaction is agreed for all-cash consideration deal for sale/ transfer of Consumer Business 
to independent buyer. Therefore, for the valuation of RCCL we have considered the Summation Method under Asset 
Approach. 

Particulars INR Mn 

Fixed Assets  297.2 

Current/Non-Current Assets  28,693.5 

Current/Non-Current Liabilities  7,419.8 

Net Current/Non-Current Assets  20,976.5 

Deferred Tax Asset  162.4 

Equity Value  21,436.1 

Number of Shares (Mn)  14.9 

Value Per Share (INR) (Rounded-off)  1,439 

 (This space is intentionally left blank) 
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Annexure 6: Valuation of Ray Global Consumer Trading Limited as per Summation 

Method 

RGCTL is an investment holding company and it does not have any business operations other than Investment in RCCL 
and Ray Global Consumer Product Limited (“RGCPL”). Therefore, for valuation of RGCTL Summation Method under 
Asset Approach is considered. 

Particulars INR Mn 

Investments (Note No.1)  21,436.5 

Current/Non-Current Assets  0.5 

Current/Non-Current Liabilities  4.4 

Net Current/Non-Current Assets  (4.0) 

Debt  (1.0) 

Equity Value (INR Mn)  21,431.5 

Number of Shares (Mn)  7.3 

Value Per Share (INR) (Rounded-off)  2,927 

Note No.1 

Investments INR Mn 

Raymond Consumer Care Limited  21,436.1 

Ray Global Consumer Product Limited  0.4 

Total 21,436.5 

 (This space is intentionally left blank) 
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Strictly Private and Confidential 

Raymond Limited 
New Hind House, 
Narottam Morajee Marg, 
Ballard Estate 
Mumbai, Maharashtra – 400001 

Date: 19 June 2023 

Subject: Clarification to the query raised by NSE Limited in letter (Ref: NSE/LIST/35589) dated 
31 May 2023 

Dear Sirs, 

We refer to our valuation report dated 27 April 2023 where we had recommended Share Exchange 
ratios for the proposed demerger of Raymond Lifestyle Business Undertaking from Raymond Limited 
and merger of Ray Global Consumer Trading limited into Raymond Consumer Care Limited. The Share 
Exchange ratios as recommended by us are presented below: 

Share Exchange Ratio 1 

The computation of Equity Share Exchange Ratio 1 as derived by KPMG, is given below: 

Valuation Approach 

Lifestyle Business 

Undertaking 
RCCL 

Value per 
Share (INR) 

Weight 
Value per Share 

(INR) 
Weight 

Income Approach 1,157 50% NA 0% 

Market Approach 1,199 50% NA 0% 

Asset Approach 156 0% 1,439 100% 

Value per Share 1,178 100% 1,439 100% 

Exchange Ratio (Rounded off) 0.8 

On a consideration of all the relevant factors and circumstances as discussed and outlined in the 
valuation report, we have recommended the following Equity Share Exchange Ratio between Lifestyle 
Business Undertaking of Raymond Limited and Raymond Consumer Care Limited: 

Four (4 Only) equity share of Raymond Consumer Care Limited of INR 2/- each fully paid up for 
every Five (5 Only) equity shares of Lifestyle Business Undertaking of Raymond Limited of INR 
10/- each fully paid up. 

Share Exchange Ratio 2 

The computation of Equity Share Exchange Ratio 2 as derived by KPMG, is given below: 

Valuation Approach 

RGCTL RCCL 

Value per 
Share (INR) 

Weight 
Value per 

Share (INR) 
Weight 

Income Approach NA 0% NA 0% 
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Market Approach NA 0% NA 0% 
Asset Approach 2,927 100% 1,439 100% 
Value per Share 2,927 100% 1,439 100% 

Exchange Ratio (Rounded off) 2.0 

 
On a consideration of all the relevant factors and circumstances as discussed and outlined in the 
valuation report, we have recommended the following Equity Share Exchange Ratio between Ray 
Global Consumer Trading Limited and Raymond Consumer Care Limited: 
 
Two (2 Only) equity share of Raymond Consumer Care Limited of INR 2/- each fully paid up for 
every One (1 Only) equity shares of Ray Global Consumer Trading Limited of INR 10/- each fully 
paid up. 
 

Queries raised by NSE 

We understand that the following query has been raised by NSE Limited in its letter (Ref: 
NSE/LIST/35589) dated 31 May 2023:  

“As per the clarification submitted, it is stated that provisional financials were considered for deriving 
valuation of the companies involved in Scheme. The reasons stated by the valuer is not satisfactory. 
As per Exchanges SOP, valuation shall be derived only on audited figures. Kindly clarify how the 
Company is complying with Exchange’s Standard Operating Procedure (SOP) dated December 20, 
2022 on Scheme of Arrangement, which states that the audited financials shall be considered for 
valuations” 

Clarification to queries raised by NSE 

For the purpose of the valuation analysis and based on information available from the Management, 
we had considered the financial statements as below: 

• Historical carved out financial statements for Raymond Lifestyle Business for the Period FY 2019 
to FY 2022. 

• Provisional carved out financial statements for Raymond Lifestyle Business for FY 2023. 

• Projected business plan and financial statements for Raymond Lifestyle Business for the period FY 
2024 to FY 2027. 

• Provisional financial statements for Ray Global Consumer Trading Limited and its subsidiaries for 
FY 2023. 

• Provisional financial statements for Ray Consumer Care Limited post sale of its consumer business. 

For the purpose of the above queries raised by NSE, we carried out our workings considering an 
independent Chartered Accountant certified carved out financial statements of Raymond Lifestyle 
Business, and audited financial statements of Ray Global Consumer Trading Limited for the 12 months 
period ended 31 March 2023 and independent Chartered Accountant certified financial statements of 
Raymond Consumer Care Limited post sale of its consumer business. No other changes were made in 
the use of valuation methodologies, discount rates, weightages and projected financial information as 
used at the time of preparation of the valuation report. 
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Based on the results of the analysis, we conclude that there is no change in the recommended Share 
Exchange ratios (after rounding off) as presented in the valuation report and the Share Exchange ratio 
(after rounding off) as computed considering the independent Chartered Accountant certified carved 
out financial statements of Raymond Lifestyle Business Undertaking & Raymond Consumer Care 
Limited and audited financial statement of Ray Global Consumer Trading Limited. Accordingly, we do 
not recommend any change in Share Exchange Ratio 1 nor in Share Exchange Ratio 2 as presented 
in the valuation report dated 27 April 2023. 

This letter should be read in conjunction with our valuation report dated 27 April 2023. 

With kind regards 

Yours sincerely 
For KPMG Valuation Services LLP  

Registered Valuer 

RV No.- IBBI/RV-E/06/2020/115 
 
 
 
Amit Jain, Partner 

IBBI Registration No. IBBI/RV /06/2018/10501 
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Tel: +91 22 6228 0817 HO 
The Ruby, Level 9, North West Wing, 
Senapati Bapat Marg, Dadar (W), 
Mumbai 400028, INDIA 

BDO Valuation Advisory LLP, an Indian limited liability partnership firm, with LLP Identity No. AAN 9463, is a member of BDO International Limited, 
a UK company limited by guarantee, and forms part of the international BDO network of independent member firms. 

Head Office: The Ruby, Level 9, North West Wing, Senapati Bapat Marg, Dadar (W), Mumbai 400028, INDIA | Tel: +91 22 6228 0817 

Ref. No.: LM/Jun191/2023  June 19, 2023 

To, 

The Company Secretary, 
Raymond Limited 

Jekegram, Pokhran Road no. 1, 
Thane (W) - 400606 

Dear Sir(s)/ Madam(s), 

Sub: NSE Clarifications 

This letter is in reference to our Report and Valuation Annexure dated April 27, 2023 bearing its reference 
number of LM/Apr27-2/2023 and VRN of IOVRVF/BDO/2023-2024/1846 recommending the Fair Share Swap 
Ratios for the Composite Scheme of Arrangement between Raymond Limited (“RL”), Raymond Consumer 
Care Limited (“RCCL”) and Ray Global Consumer Trading Limited (“RGCTL”) and their respective 
shareholders. 

Subsequent to this Report, an email is received on June 1, 2023 from you forwarding the clarifications sought 
by National Stock Exchange of India Limited (“NSE”) vide letter dated May 31, 2023 with reference number 
NSE/LIST/35589 requesting us to reply on Point 2 and 3 of the Observation Letter as stated above.  

Please find attached our replies on the same. 

Yours Faithfully, 

For BDO Valuation Advisory LLP 
IBBI No.: IBBI/RV-E/02/2019/103 

_______________________ 
Lata  Gujar More 
Partner 
IBBI No.: IBBI/RV/06/2018/10488 
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Point No. 2. As per the clarification submitted, it is stated that provisional financials were considered 

for deriving valuation of the companies involved in Scheme. The reasons stated by the valuer is not 

satisfactory. As per Exchanges SOP, valuation shall be derived only on audited figures. Kindly clarify how 

the Company is complying with Exchange’s Standard Operating Procedure (SOP) dated December 20, 2022 

on Scheme of Arrangement, which states that the audited financials shall be considered for valuations.  

- In order to comply with Exchange’s Standard Operating Procedure (SOP) dated December 20, 2022,
the Management of Raymond Limited has provided us with the following subsequent to the Report
dated April 27, 2023–

i. Independent Chartered Accountant’s certificate in respect of the carved out provisional financial
statements of Lifestyle Business of Raymond Limited as on March 31, 2023.

ii. Independent Chartered Accountant’s certificate in respect of the carved out financial statements
of Raymond Consumer Care Limited as on March 31, 2023.

iii. Audited Financial Statement of Ray Global Consumer Trading Limited and its subsidiaries as on
March 31, 2023.

Based on the above financials, we have replaced the numbers in the Valuation of Lifestyle Business 
Undertaking of RL, RCCL and RGCTL provided in our Report and there are no other change in the 
assumptions. The Equity Share Exchange Ratios remain the same as reported in our Report dated 
April 27, 2023 which are as under –  

Equity Share Exchange Ratio 1: 

Four (4 Only) equity shares of Raymond Consumer Care Limited of INR 2/- each fully paid up for every 
Five (5 Only) equity shares of Raymond Limited of INR 10/- each fully paid up. 

Equity Share Exchange Ratio 2: 

Two (2 Only) equity shares of Raymond Consumer Care Limited of INR 2/- each fully paid up for every 
One (1 Only) equity share of Ray Global Consumer Trading Limited of INR 10/- each fully paid up.  

<This space is intentionally left blank> 
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Point No. 3. As per the definition of lifestyle undertaking submitted by the Company, it has been observed 
that investment in certain other subsidiaries are also being transferred pursuant to the Scheme. In this 
regard, kindly provide clarification from the valuer if the investment values in the other subsidiaries being 
transferred were considered while valuing the Demerged Undertaking. 

- As represented by the Management, the carved-out balance sheet and the carved-out business plan on
consolidated basis is provided to us which includes lifestyle business of Raymond Limited along with the
investments in its subsidiaries which are transferred as a part of Lifestyle Business Undertaking under the
Scheme. Based on this representation we have considered the same for the valuation purpose.

277



Annexure B

278



279



280



281



282



283



284



285



286



287



288



289
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Tel: +91 22 6228 0817 HO 
The Ruby, Level 9, North West Wing, 
Senapati Bapat Marg, Dadar (W), 
Mumbai 400028, INDIA 

BDO Valuation Advisory LLP, an Indian limited liability partnership firm, with LLP Identity No. AAN 9463, is a member of BDO International Limited, 
a UK company limited by guarantee, and forms part of the international BDO network of independent member firms. 

Head Office: The Ruby, Level 9, North West Wing, Senapati Bapat Marg, Dadar (W), Mumbai 400028, INDIA | Tel: +91 22 6228 0817 

Ref. No.: LM/May261/2023  May 26, 2023 

To, 

The Company Secretary, 
Raymond Limited 
Jekegram, Pokhran Road no. 1, 
Thane (W) - 400606 

Dear Sir(s)/ Madam(s), 

Sub: NSE Clarifications 

This letter is in reference to our Report and Valuation Annexure dated April 27, 2023 bearing its reference 
number of LM/Apr27-2/2023 and VRN of IOVRVF/BDO/2023-2024/1846 recommending the Fair Share Swap 
Ratios for the Composite Scheme of Arrangement between Raymond Limited (“RL”), Raymond Consumer 
Care Limited (“RCCL”) and Ray Global Consumer Trading Limited (“RGCTL”) and their respective 
shareholders. 

Subsequent to this Report, an email is received on May 25, 2023 from you forwarding the clarifications sought 
by National Stock Exchange of India Limited (“NSE”) vide letter dated May 23, 2023 with reference number 
NSE/LIST/35589 requesting us to reply on Point 4 and 5 of the Observation Letter as stated above.  

Please find attached our replies on the same. 

Yours Faithfully, 

For BDO Valuation Advisory LLP 
IBBI No.: IBBI/RV-E/02/2019/103 

_______________________ 
Lata R. Gujar More 
Partner 
IBBI No.: IBBI/RV/06/2018/10488 
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Point No. 4. As per the clarification submitted, it is stated that provisional financials were considered 

for deriving valuation of the companies involved in Scheme. Kindly clarify how is the Company complying 

with Exchange’s Standard Operating Procedure (SOP) dated December 20, 2022 on Scheme of Arrangement, 

which states that the audited financials shall be considered for valuations. Clarification in this regard is 

required for the Valuer.  

 In the composite scheme of arrangement between Raymond Limited, RGCTL, RCCL and their

respective shareholders, the two unlisted companies involved are RGCTL and RCCL.

 RCCL does not have any business operations other than Consumer Business. On the date of issue of

the Report dated April 27, 2023, the Board of RCCL has approved the transaction for sale of consumer

care business with a listed third party for cash consideration of INR 2,825.0 Cr inclusive of working

capital and exclusive of plant. In the same board meeting the Composite Scheme of Arrangement

was also approved.

 Therefore, the audited financial statements for the year ended March 31, 2023 (prior to the

transaction) do not represent the true financial position of RCCL as on the date of Report. Hence,

provisional financials of RCCL are considered post giving effect for net of tax consideration for

transfer of consumer care business.

 RGCTL is an investment holding company of RCCL and Ray Global Consumer Product Limited

(“RGCPL“). RGCPL is a non-operating Company. RGCTL has no major assets other than investment

in RCCL and RGCPL. Since RGCTL derives its entire value from investment in RCCL, use of either

provisional or audited financials of RGCTL do not have any impact on the recommended swap ratio.

 In case of Lifestyle Business Undertaking, the carved-out management approved provisional

financials are considered for valuation analysis as it is not a separate legal entity. Further, being a

listed company the audited financial results of Raymond Limited for the financial year ended March

31, 2023 were approved by the board of directors and disclosed to the stock exchanges only on May

9, 2023 which is subsequent to our report.
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Pont No. 5. “Kindly clarify with respect to the following points pertaining to the calculation submitted 
by the valuer,” 

i) “Under DCF Analysis of Lifestyle Business Undertaking, provide calculation behind deriving the
Present Value of TV.”

- The Calculation behind deriving the Present Value of TV is as follows -

Particulars INR Mn 

Free Cash Flow for Terminal Year (A) 9,059.0 

Weighted Average Cost of Capital (WACC) (B) 13.9% 

Terminal Value Growth Rate (C)  5.0% 

Terminal Value (D) = (A)/((B)-(C)) 1,01,786.0 

Present Value Factor (E) 0.63411 

Present Value of TV (F) = (D) x (E) 64,544.0 

+ / - Rounding Difference

ii) “Under CCM Analysis of Lifestyle Business Undertaking, provide calculation being deriving the
Median EV / EBITDA multiple.”

- The calculation of Median EV / EBITDA multiple is as follows –

Company TTM 

 Aditya Birla fashion and Retail Limited  16.4 

 Arvind Fashions Limited  12.8 

 Raymond Limited  9.8 

 Kewal Kiran Clothing Limited  14.5 

 Cantabil Retail India Limited  13.4 

 Indian Terrain Fashions Limited  4.8 

 Arvind Limited  4.6 

 Siyaram Silk Mills Limited  7.1 

 Nandan Denim Limited  8.8 

 Donear Industries Limited  12.4 

 K.P.R. Mill Limited  15.1 

 BSL Limited  8.3 

 Gokaldas Exports Limited  7.1 

 Vardhman Textiles Limited  5.0 

 Median  9.3 

Note – Reported EBITDA of Comparable Companies has been considered. 
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iii) “In the list of Comparable Companies, Raymond has been compared with Raymond itself (point no.
12 of Comparable Companies list).”

- Raymond Limited is a Listed Company and Lifestyle Business Undertaking forms major part of
Raymond Limited. It has been considered appropriate to make Raymond Limited a part of
Comparable Companies list.

iv) “Valuation of Raymond Consumer Care Limited, although it stated that figures have been derived
after considering the sale of consumer business, it has been observed that Assets figures is almost
same as the figures in the Balance Sheet as on March 31, 2022 (i.e., before the said sale
transaction).”

- The reference of Assets made in the observation is made to the Total Assets. As per the audited
Balance Sheet of RCCL as on March 31, 2022, Total Assets of the company is INR 298.22 Cr. However,
the consideration received for sale of Consumer Care business is INR 2,825.0 Cr.
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Strictly Private and Confidential 

Raymond Limited 
New Hind House, 
Narottam Morajee Marg, 
Ballard Estate 
Mumbai, Maharashtra – 400001 

Date: 21 July 2023 

Subject: Clarification to the query raised by BSE Limited on Listing centre portal 

Dear Sirs, 

We refer to our valuation report dated 27 April 2023 where we had recommended Share Exchange 
ratios for the proposed demerger of Raymond Lifestyle Business Undertaking from Raymond Limited 
and merger of Ray Global Consumer Trading limited into Raymond Consumer Care Limited.  

In this regard, we understand that the following queries has been raised by BSE Limited on Listing 
centre portal. Clarifications to the queries raised have been provided below. 

Queries raised by BSE Limited 

“4. Kindly submit detailed working for arriving at the Enterprise Value under DCF Method of Income 
Approach of Lifestyle Business Undertaking from both the registered valuers. 

5. As per clarification letters provided by both the Valuers i.e. KPMG Valuation Services LLP and BDO
Valuation Advisory LLP dated May 25, 2023 and May 26, 2023 respectively, w.r.t. provisional financials
used of Ray Consumer Care Limited (RCCL) wherein the valuers has inter alia mentioned that
subsequent to the financial year 2023 and prior to approval of composite scheme of arrangement, RCCL
had entered into a transaction with a listed third party to sell off its consumer business for agreed
consideration of Rs.2825 Cr. and therefore use of audited financials statement of FY 2023 may not
provide an accurate representation of the financial position or fair value of RCCL. In this regard, request
you to kindly clarify from both the valuers whether the said transaction of RCCL with a listed third party
of Rs.2825 Cr. is being considered in their valuation reports for arriving at the swap ratios.”

Clarification to queries raised by BSE 

Please refer Annexure 1 for detailed working for arriving at Enterprise Value under DCF Method of 
Income Approach of Lifestyle Business Undertaking.  

Further, with regards to the other query raised by BSE Limited, we confirm that that we have considered 
transaction of RCCL with a listed third party of Rs.2825 Cr. in our valuation reports for arriving at swap 
ratios. 

This letter should be read in conjunction with our valuation report dated 27 April 2023. 

With kind regards 
Yours sincerely 
For KPMG Valuation Services LLP 

Registered Valuer 

RV No.- IBBI/RV-E/06/2020/115 

Amit Jain, Partner 

IBBI Registration No. IBBI/RV /06/2018/10501 

ANNEXURE-A
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ANNEXURE 1: Enterprise Value of Raymond Lifestyle Business 

Discounted Cash flow statement 

 

Terminal Value 

 

Enterprise Value 

 
Source: KPMG analysis and Management inputs 
 
Notes: 

For the purpose of the queries raised by BSE, DCF analysis shown above is considering an independent Chartered 
Accountant certified carved out financial statements of Raymond Lifestyle Business for the 12 months period ended 
31 March 2023. The Enterprise value therefore, shown above is different from what is presented in our stock 
exchange workings dated 01 May 2023 released along with our Valuation Report. As mentioned in our earlier letter 
dated 19 June 2023 this change in value doesn’t not have any impact on the final recommended swap ratio.  
 
No other changes have been made in the use of valuation methodologies, discount rates, weightages and projected 
financial information as used at the time of preparation of the valuation report. 

 Discounted cash flow 

 FYE 31 March 2024 2025 2026 2027 TY

INR million 12 months 12 months 12 months 12 months 12 months

 Revenue 67,313         74,923         83,023                 95,134              100,842       

 y-o-y growth 11.3% 10.8% 14.6% 6.0%
 EBITDA                                                               [A] 9,223            10,381         11,559                 13,435              14,241         
 EBITDA margin (%) 13.7% 13.9% 13.9% 14.1% 14.1%
 Less: Depreciation (1,077)          (1,171)          (1,181)                  (1,183)               (1,080)          
 EBIT 8,146            9,210            10,378                 12,252              13,161         
 EBIT margin (%) 12.1% 12.3% 12.5% 12.9% 13.1%
 Less: Taxes on EBIT                                         [B] (2,010)          (2,279)          (2,580)                  (3,062)               (3,312)          
 (Increase)/decrease in net working capital   [C] 1,170            (788)              (285)                     (1,243)               (659)              
 Less: Capital expenditure                                [D] (2,702)          (1,459)          (1,029)                  (1,019)               (1,080)          
Free cash flow to the firm [E] = [A] + [B] + [C] + [D] 5,681            5,855            7,666                   8,111                9,190            

 Period factor - mid year discounting 0.500            1.500            2.500                   3.500                3.500            
 Discount factor - mid year discounting        [F] 0.934            0.815            0.711                   0.620                0.620            
 Present value of cash flow to the firm [E] * [F] 5,307            4,772            5,451                   5,033                5,702            

 Terminal Value calculation 

INR million

Terminal year cash flow                                   [A] 9,190       

 Discount factor                                                    [B] 0.620       
 Present value of terminal year cash flow [C] = [A] * [B] 5,702       

 WACC                                                                [D] 14.6%
 Terminal growth                                                   [E] 6%
Terminal value                                    [F] = [C] / ([D] - [E]) 66,225     

 Summary of Enterprise value 

 INR million 

 Primary value 20,563         
 Terminal value 66,225         
 Enterprise value 86,788         
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Tel: +91 22 6228 0817 HO 
The Ruby, Level 9, North West Wing, 
Senapati Bapat Marg, Dadar (W), 
Mumbai 400028, INDIA 

BDO Valuation Advisory LLP, an Indian limited liability partnership firm, with LLP Identity No. AAN 9463, is a member of BDO International Limited, 
a UK company limited by guarantee, and forms part of the international BDO network of independent member firms. 

Head Office: The Ruby, Level 9, North West Wing, Senapati Bapat Marg, Dadar (W), Mumbai 400028, INDIA | Tel: +91 22 6228 0817 

Ref. No.: LM/Jul211/2023  July 21, 2023 

To, 

The Company Secretary, 
Raymond Limited 
Jekegram, Pokhran Road no. 1, 
Thane (W) - 400606 

Dear Sir(s)/ Madam(s), 

Sub: BSE Clarifications 

This letter is in reference to our Report and Valuation Annexure dated April 27, 2023 bearing its reference 
number of LM/Apr27-2/2023 and VRN of IOVRVF/BDO/2023-2024/1846 (“Report”) recommending the Fair 
Share Swap Ratios for the Composite Scheme of Arrangement between Raymond Limited (“RL”), Raymond 
Consumer Care Limited (“RCCL”) and Ray Global Consumer Trading Limited (“RGCTL”) and their respective 
shareholders. 

Subsequent to this Report, an email is received on July 20, 2023 from you forwarding the clarifications sought 
by Bombay Stock Exchange Limited (“BSE”) vide the BSE Portal.  

Please find attached our replies on the same. 

Yours Faithfully, 

For BDO Valuation Advisory LLP 
IBBI No.: IBBI/RV-E/02/2019/103 

_______________________ 
Lata R. Gujar More 
Partner 
IBBI No.: IBBI/RV/06/2018/10488 

ANNEXURE - B
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Query No. 1. Kindly submit detailed working for arriving at the Enterprise Value under DCF Method of 
Income Approach of Lifestyle Business Undertaking from both the registered valuers.  

- As per the Report dated April 27, 2023, Enterprise value under DCF Method was arrived at INR 83,486.7 Mn
based on the provisional financial statements for the year ended March 31, 2023 provided to us by the
Management at the time of preparation of the Report.

Pursuant to the clarification sought by National Stock Exchange of India Limited (“NSE”), the Management
of Raymond Limited had provided us audited financial statements for the year ended March 31, 2023. Based
on the same, the Enterprise Value under DCF Method of Income Approach of Lifestyle Business Undertaking
is arrived at INR 85,458.7 Mn as shown below:

Query No. 2. As per clarification letters provided by both the Valuers i.e. KPMG Valuation Services LLP 
and BDO Valuation Advisory LLP dated May 25, 2023 and May 26, 2023 respectively, w.r.t. provisional 
financials used of Ray Consumer Care Limited (RCCL) wherein the valuers has inter alia mentioned that 
subsequent to the financial year 2023 and prior to approval of composite scheme of arrangement, RCCL 
had entered into a transaction with a listed third party to sell off its consumer business for agreed 
consideration of Rs.2825 Cr. and therefore use of audited financials statement of FY 2023 may not 
provide an accurate representation of the financial position or fair value of RCCL. In this regard, request 
you to kindly clarify from both the valuers whether the said transaction of RCCL with a listed third party 
of Rs.2825 Cr. is being considered in their valuation reports for arriving at the swap ratios. 

- It is confirmed that the transaction of RCCL with a listed third party of INR 2,825.0 Cr is being considered
by us in the valuation report for arriving at the swap ratios.
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Apttl 21 . 2.023

To.

Thc Board ofDirectors,
Raymond Limited
New Hind House.

Narottam Morarjce Marg,
Ballard Estate.

Mrnrh,i ,100 001

inion to the Board of I)irectors of Rarmond Limited l"RL") on the
r€commen(l,rtion of Share Erchinse Ra(io for dem eryer of Lifeslll( Brsin€ss to Ralmond
Consumer Care Limitcrl {"RCCL') and m of RaI Ghbnl Consumer Tradine Limited
(t'RG!'l with RCCL (toeether referred to as "Companies!!)

I}ACK(;Rot]\I), PI]RPoSf {N I) I,SE OF THIS FAIR\I:SS oPINIo\

RL is a listed public lirnited compary with its equit) shares being listed on the BSE Limited ("BSE")

& National Stock txchanBc of India l,imited ("NSE"). and Non-Convertible Debentures ("NCDS")

being Iisted on the Negotiated I-rade Repo(irg Platform ofNSE. RL is a leadirrg Indian textile, lifestyle
and branded apparel company with a wide network ofoperations in local as well foreign market. RL is

also engaged in development ofresidential/ commercial real estate projects.

RCCL is an unlisted public limited compaoy. \\'holly owned subsidiary ofRC. RCCt, was engaged in

the business of fast moving consumer goods and sexual wellness products ("FMCG Business"). The

Board ofDirectors of RCCL vide resohrtion dated 27 April 2021. has approved slump sale of FMCG

business to an identified buyer for a1l-cash consideration deal for salc/ transfer ofConsumer Business.

Accordingly. for the purpose of Share Exchange Ratio, \\'e have considered the same as value of
Consumer Business-

RC is a public limited company engaged priorarily in the business of investrnent in shares. RG along

rvith its subsidiaries deals in fast moving consumer goods and sexual wcllncss products. RL holds

47.66% ofthe paid-up equity share capital of RC.

We uDderstand that the Board of Direclors ofthc Companies arc contemplating the following

(i) DemerSerofthe "Lifestyle Business Undeflaking'' from RL as dcfined in the Scheme includiDg

investments in RC ("Proposed Transaction I"); and

@ Page 1of 5

In tenns of our engagement with Rl- dated 26 April 2023, RL has requested ICICI Securities ("1-Sec")

to provide a fairncss opinion to thc Board of Dircctors ot RL on thc Share Exchange Ratio suggested

by the Registered Valucrs for proposed demerger ofLifestyle Busi'ress tlndetaking from RL as defined

in thc Schcme of Arrangement ("Scheme") iDchrding in\,estments in RG and simullaneous

amalgamation ofRC with RCCL under the Composite Scheme ofArrangement.

299



(ii) Simultaneously. amaltlamalion o[ RC $,ith RCC]L (aller the consurnnralioD of the demerger

envisaged in point (i) abo!e) ("Proposcd Transaction 2").

(Proposed Transaction I and Proposed Transaction 2 collectively reaerred tr as the "Proposcd
'l mnsaction") on a going concerD basis, pursuant Io a Composile Schemc of Arrangemert under the

provisions ofSeclions 230 to 232 ofthe Comparries Act,2013 and other applicable pro\'isions ofthe
Act (the "Sch€me").

Rationale ofthe Sch€me: The Scheme has provided that demcrger of I-ifesryle llusi,ress Undefiaking

as defined ir the Schene liom RL including investmeDts in RC into RCCL and simultaneous

amalgamation of RG $ith RCCL pursuant to SectioDs 230 to 232 ofthe Act and other applicable

provisions ofthe Act. and also read with Section 2(l B) and other relevanl provisions ofthe lT Act. has

heen done u,ith the view lo achiele the lbllowirs benefits:

1. Segregation of the l,ifestyle business from the Non-Lifestyle business would enable focused

managements to explore the potential business opportuDities more effectively and e{ficiently;

2. Demerger will enable to enhance business op€rations resulting in operational synergies al1d

achieving zero Det debt for lifestyle business by slreamlinirg operalions, more efficient

managemcnt control and oudining iidependent $owth stmtegies.

l. To enable each business to target and attract new inveslors with specific Imowledge, expertise

and risk appetite corresponding to their own businesses.

4. Demerger to enhance efficiencies and will have different business irrterest into separate

corporale entity- rcsulting in operational synergies, simplificalion, i'Eused managemcnt,

streamlining and optimization ofthe $oup structure and et'ficient administration.

5. Value unlocking ofboth businesses and result in shareholder valuc maxinrisation.

The Board of RL has appoiDted KPMG Valuation Services LLP ("KPMC") and BDO India LLP
("BDO") as Registered Valuers to determine and recommend the Share ExchaDge Ratio for the

Proposed Transaction, on a going concern basis with il March 2023 bcing the laluation date. In this

connection, pursuant 1() the requirements of SEBI Opsrational Circular

SEByHO/DDHS/DDHS DlVl/P/ClR/ 2022/0000000103 dated 29 July 202:, updated as on I

December 2022 and SEBI Master Circular SEBI/HO/CFD/DIL I /ClR/P/202110000000665 dated 23

November 2021, we ha\e been requested by the Board of Directors of RL to render an opinion on

whether the Share Exohange Ratio detenniied and recommended by the Registered Valuers vide their
report dated 27 April 2023, is t'air.

The Registered Valuer has recommcndcd the following for the Proposed Tmnsaction 1 and Proposed

Transaction 2i

Shatu Excharnge Rolio 1:
"1(Lour Oily) equity shate oj Rdrnond Consumet Care Limited of INR 2/- eachJully paid up for etery
5 (Fi* Only equi\r shates oJ RlJy onll Li ited oJINR )0/- eachfully paid up.

Share Exchdnge Ratio 2:
"2(T,oOnly)equiryshoreoJRulmondContumerCareLinitedoJINR2/-eachfttll)paidupforeyery
1 (One Onb,) equit,t shara: aJ Ruy Global Consunet Ttading Litlited of INR 10/ eachlully paid up."

@D
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'I his fainiess opinion is intended only for the sole use and infornration ofthe Board of Directors of RL

and only in conncction with the Proposed Iransaclion. We are not responsible in any way to any othcr
person / party lor any decision ofsuch person or party based o0 this fairness opinion. Any person / pafty

intendirg to provide finance / invest in the shares / busiiess o[ any of the companies involved in the

Transaction or their subsidiaries / joi,rt ventures / associates shall do so after seeking their own

professional advicc and after carr-viDg out their o\!n due diligence proccdurcs to ensure that they are

making an informed decision. It is hereby nolilicd that any reproduction. copying or olherwise quoting

ofthis fairness opinion or any patt thereoi other than in connection wilh thc Transaction as aforesaid

earr b<rlorreo,rll uith ourprior pcrnir.ior ;n sriling.

SOIIRCI S oF INFORMATI0N

Ir arriving at our opinioD set forth below. lve havc rclied on

a) Discussions (including oral) with. the draft and final valuation report and workings of the

Registcrcd Valuersi

b) Discussions (including oral) rvith thc managements ofthe Companies in connection with lhe

opcrations of the respective Conrpanies/ subsidiaries. past alrd preserlt activities. future plans

and prospecls, delails of thc proposed deal in certain subsidiaries ofthe Companies as rccently

announced, share capital and shareholding pattem ofthe Conlpanies;

c) Salient fiatures ofthe Composite Scheme ofAnangcmcnt
d) Historical financials ofthe Companies/ their subsidiaries/ associales/ j oint ventures/ investee

companies/ their businesses

e) Proj€clions ofthc Companies and the subsidiaries, as applicable

fl Other relevant information and documerts lor the purpose ofthis e[Sagement

SCoPf LI}IITATI()NS

Our Iairrrcss opinion is subject to thc scopc limitations detailed hereinafter. As strch lhc Iairncss opinn)n

is to be read iI ldality, and llot in pans. in cor)junction with the rclevant documents relered lo thcrcin.

Our work docs not constitute an audit, due diligence orcertifica{ion ofthe historical financialstatements

in relation to the CompaDies including their respective working rcsults or businesses referrcd.

Accordilgly. \\,c arc u'rable to aDd do not express an opinion on the accuracy of any financial

infomation referred to in this fairncss opinion. Our analysis and results are specifc to the purpose of
the exercise ofgiving our faimess opinion as described hcrcinahove. lt may not be valid for any othcr

purpose or ifprovided on behalf of a ]_ other errtity. Our fairness opiniorr is addressed to and is solely

for thc bcneflt of the lloard of Directors of RL and should Dol be pLlblicly or otherwise circulated,

provided or discloscd to any person. author,ty (iicluding regulatory aulhorily). cntiq or any public or

privalc platfbrm without our prior writtcn consent. No olher person. entity or regulatory authority shall.

save \!ith our wrillen conscnt. rely on this opinion or any part thereof.

we have considered firrancial informalion up 1o 26 April 2023 in our analysis and have made

adjustrnents for facts nrade known to us till the dale ofour report. including taking into consideration

current nrarket parameters. An exercise of this nature involves consideration of various factors. This

fairness opinion is issued on the understanding that each ofthe Companics have drawn oLrr attention to

all the maltcrs which may have an impact on our opiIion iDcluding any siSnificant changes that have

takcn place or are likely to take place in the financial position or businesscs upto tlle date ofapproval

re Page 3 of5
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ofthe Scheme by lhe Board ofDirecton. We have no responsibilily to update this faimess opinion Ibr
events and circumstances occurring after this datc.

In thc coursc ol the present cxercise, we were providcd with both written and veltal informalion,

inclLrding financial data. The iems ofour engagement were such thal \,le were enritled to rely upon the

information provided rvithout detailed inquiry. Also, we assume that the management of each of the

Companies, has not omitted any relevant and rnalerial factors for the purposes ofthe work which we

hare uldenaken in conncction wilh this faimes. opinioll

we shall have no obli8ation to veriry the accuracy or conrpleleness ofany inlormation or express any

opinion or ofl-er any form ofassurance rcgarding lhc accuracy or coDrpleteness ofsuch iDlbrmalion aDd

shall not assume any liability therefor. we assunrc no rcsponsibility rvhatsoever lbr any errors in thc

inlbrmation firmished to us and their impact on the present exercise.

We express no opinion whatsoever and make no recommendation at all to the shareholderc or secured

or unsecured creditors ofeach ofthe Companies. as to how they should vote at their respective meclings

held in cornection *'ilh lhe Scheme. We do not express and should not be deemed to have expressed

any vielvs on any other term ofthe Scheme. Wc also cxprcss no opinion and accordingly accep( no

rcsponsibilily r,l ith respect lo lhe financial prformance ofthe Companies follo\ring the consummation

of the Scheme. We also express no opinion on the likely market price of RL and RCCL post the

consummation of $e Scheme.

No investigation with respect to the claim to thle ofassets ofeach ofthe Companies has been made lbr
the purpose of this exercise and the same has bccn assunred lo be valid. We hale not placcd any

individual value oD the assets ofeach oflhe Companios and have also not co sidered any liens or
cncurrhrances on the same. Further \re have not opined and acoordingly do not take responsibility
whalsocvcr lbr matters ofa lcgal nature. Also we are not opining on matters related to ta-xation. l'his
fairness opinion should not be construcd as a ceftification regardingthe compliance ofthe Scheme with
the provisions of any law including Companies Acl, tax laws and capital market related laws or as

regards any legal implications or issues arising from thc Scheme.

ln the ordinary course ol business, ICICI Securitics Limited flnd its affiliates is engaged in securities

lrading securities brokerage and inveslmen( activities, as well as providing investrnent banking aDd

invcstment advisory senices. In the ordinary course of ils trading, brokerage and financrng activities.
any member of ICICI Securities Limited may at any time hold long or short positions. and may trdd€ or
otherwise effec( transacrions. for its own accou[t or the accounls of customers. i'l debl or equity
securities or senior loans ofany company that may bc involved in lhe Sch€me.

I
.4
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ILA.lIONALE & CONCLT]SION

I'r the circumslances. having regard 1(l all rclovanl laclors and ort the hasis of infornration and

explanations given to us. *e are oflhe opinion orr lhc (lalo hcrcol. lhrl lhc share l-lrchange Ratios. as

recomorclided by the Registered Valuers are fair.

Yours failhltll!'.

1'or ICICI Serurities Limited.

Senior Vice- Pr€sidenl

ICIaI Securities \rumhai
Date: April 17.2023

PaBe 5 of 5

:;r-
Raghavan
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SEBI Registration :  INM000011179 
CIN No.: L67120MH1995PLC086241 
ICICI Securities Limited 

Registered Office:  

ICICI Venture House 
Appasaheb Marathe Marg, 
Prabhadevi, Mumbai - 400025, India 
Tel  (91 22) 6807 7100   
Fax (91 22) 6807 7801 
Website Address: www.icicisecurities.com 

January 25, 2024 

To 
Board of Directors, 
Ray Global Consumer Trading Limited, 
Pokharan Road No 1,  
Jekegram, Near Cadbury Junction 
Thane - 400606 

Dear Sir/Madam, 

Sub: Due Diligence Certificate on the adequacy and accuracy of disclosure of 
information pertaining to Ray Global Consumer Trading Limited in the format of 
abridged prospectus in relation to the Composite Scheme of Arrangement between 
Raymond Limited (‘Demerged Company’ or ‘RL’) and Raymond Consumer Care 
Limited (“Transferee” or “RCCL”) and Ray Global Consumer Trading Limited 
(“Transferor” or “RG”) and their respective shareholders under Section 230 to 232 
read with Section 66 and other applicable provisions of the Companies Act, 2013 
(“Scheme” or “Scheme of Arrangement”) 
This is with reference to our engagement letter dated June 5, 2023 entered with Raymond 
Limited (‘Demerged Company’ or ‘RL’) for certifying the adequacy and accuracy of 
disclosure of information pertaining to Ray Global Consumer Trading Limited 
(“Transferor” or “RG”) in the abridged prospectus prepared by RG and included in the 
notice to the shareholders of RL for seeking their approval for the Scheme.  
The Scheme, inter alia, provides for: 

i. Demerger of lifestyle business carried on by RL through itself and its related subsidiaries
along with its strategic investment in RG (“Lifestyle Business Undertaking”) (as defined
hereinafter), into RCCL and the consequent issuance of equity shares by RCCL 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(41A) and other relevant provisions of the Income-tax Act, 1961
(“IT Act”) (as defined hereinafter) (“Demerger”)

ii. Simultaneous, Amalgamation of RG with RCCL and the consequent issuance of equity shares
by RCCL to all the shareholders of RG (other than itself) and dissolution of RG without
winding up in the manner provided for in the Scheme and in compliance with Section 2(1B)
other relevant provisions of the IT Act (as defined hereinafter) (“Amalgamation”) and
consequential reduction and cancellation of the paid-up share capital of RCCL held by RG

iii. Listing of the equity shares of RCCL on the Stock Exchanges (as defined hereinafter).

SEBI vide its circular no. CFD/DIL3/CIR/2017/21 dated March 10, 2017 as amended, read with 
SEBI Master Circular – SEBI/HO/CFD/DIL1/CIR/P/2020/249 dated December 22, 2020 read 
with SEBI Master Circular SEBI/HO/CFD/POD-2/P/CIR/2023/93 dated June 20, 2023 (“SEBI 

Annexure IX
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SEBI Registration :  INM000011179 
CIN No.: L67120MH1995PLC086241 
ICICI Securities Limited 

Registered Office:  

ICICI Venture House 
Appasaheb Marathe Marg, 
Prabhadevi, Mumbai - 400025, India 
Tel  (91 22) 6807 7100   
Fax (91 22) 6807 7801 
Website Address: www.icicisecurities.com 

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”). 
 
Further, the adequacy and accuracy of such disclosure of information pertaining to 
unlisted entity is required to be certified by a SEBI registered Merchant Banker. 
Accordingly, we have been provided with the abridged prospectus of RG (‘Abridged 
Prospectus’) as prepared by RG for inclusion of the same in the shareholder notice. The 
Abridged Prospectus will be circulated to the shareholders RL 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 RG and RL and as well discussions with their management, 

directors and officers, we confirm that the information contained in the Abridged 

Prospectus of RG 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. 

The above confirmation is based on the information and documents provided by RG and 
RL, explanations provided by the management of RG and RL and information available 
in public domain. Wherever required, appropriate representations from RG and RL 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 financials, 
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 aspect 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. It is inappropriate to use this certificate for any purpose other than the 
purpose mentioned above. 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. In 
no event, we assume any responsibility to any third party to whom this certificate is 
disclosed or otherwise made available. 
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ICICI Securities Limited 

Registered Office:  

ICICI Venture House 
Appasaheb Marathe Marg, 
Prabhadevi, Mumbai - 400025, India 
Tel  (91 22) 6807 7100   
Fax (91 22) 6807 7801 
Website Address: www.icicisecurities.com 

We express no opinion whatsoever and make no recommendation at all on the Company’s 
decision to affect the scheme or how the holders of equity shares and/or secured 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 RL will trade 
following the Scheme or as to the financial performance of RG and RL 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 RL 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, ICICI Securities 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 ICICI 
Securities 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 faithfully, 
For ICICI Securities Limited 

Authorized Signatory 
Name: Rupesh Khant 
Designation: Vice President 
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