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Dear Sirs,

Re: Outcome of the Board meeting.

We write to inform you that a meeting of the Board of Directors of the Company held today i.e.
April 28, 2017, for consideration of Audited Financial Results for the year ended March 31, 2017.
The Meeting of Board of Directors of the Company commenced at 3.30 p.m. and concluded at
6.00 p.m.

In this connection, we are pleased to furnish the following information:

Dividend

The Board of Directors after deliberation recommended a dividend of 12.50% on the Equity
Share Capital i.e. Rs.1.25 per equity share for the year 2016-17. The dividend if approved by the

shareholders will be paid on or after June 6, 2017.

Audited Financial Results

Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, we hereby enclose a copy of the Audited Financial Results (Standalone &
Consolidated) together with the Independent Auditor’s Report from our Statutory Auditors for
the year ended March 3/1;,{!2017. Further, f‘_lcase note that the Independent Auditor’s Report is

free from any qualifications. | i
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Please also find enclosed Press Release dated April 28, 2017, The same will be also uploaded on
Company's website viz. www raymond.in.

Annual General Meeting

The Ninety Second Annual General Meeting of the Company will be held on Monday, June 5,
2017 at the Registered Office of the Company at Plot No.156/H.No.2, Village Zadgaon,
Ratnagiri - 415 612.

Thanking you,

Yours faithfully,
/ For Raymond Limited

5 i
Thomas Fernandes

Director - Sécretarial
& Company Secretary

Encl: as above
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INDEPENDENT AUDITORS’ REPCRT
To the Members of Raymond Limited
Report on the Consolidated Financial Statements

1. We have audited the accompanying consolidated financial statements of Raymond Limited
(“hereinafter referred to as the Holding Company”) and its subsidiaries (the Holding Company
and its subsidiaries together referred to as “the Group”), its joint venture and associate
companies; (refer Note 38 to the attached consolidated financial statements), comprising of the
consolidated Balance Sheet as at March 31, 2017, the consolidated Statement of Profit and Loss
(including Other Comprehensive Income), the consolidated Cash Flow Statement for the year
then ended and the Statement of Changes in Equity for the year then ended, and a summary of
significant accounting policies and other explanatory information prepared based on the
relevant records (hereinafter referred to as “the Consolidated Financial Statements”).

Management’s Responsibility for the Consolidated Financial Statements

2. The Holding Company’s Board of Directors is responsible for the preparation of these
consolidated financial statements in terms of the requirements of the Companies Act, 2013
(hereinafter referred to as “the Act”) that give a true and fair view of the consolidated financial
position, consolidated financial performance, consolidated cash flows and changes in equity of
the Group including its associates and joint venture in accordance with accounting principles
generally accepted in India including the Indian Accounting Standards specified in the
Companies (Indian Accounting Standards) Rules, 2015 (as amended) under Section 133 of the
Act. The Holding Company’s Board of Directors is also responsible for ensuring accuracy of
records including financial information considered necessary for the preparation of
consolidated financial statements. The respective Board of Directors of the companies included
in the Group and of its asscciates and joint venture are responsible for maintenance of adequate
accounting records in accordance with the provisions of the Act for safeguarding the assets of
the Group and its associates and joint venture respectively and for preventing and detecting
frauds and other irregularities; the selection and application of appropriate accounting policies;
making judgements and estimates that are reasonable and prudent; and the design,
implementation and maintenance of adequate internal financial controls, that were operating
effectively for ensuring the accuracy and completeness of the accounting records, relevant to
the preparation and presentation of the financial statements that give a true and fair view and
are free from material misstatement, whether due to fraud or error, which has been used for
the purpose of preparation of the consolidated financial statements by the Directors of the
Holding Company, as aforesaid.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on these consolidated financial statements based on
our audit. While conducting the audit, we have taken into account the provisions of the Act and
the Rules made thereunder including the accounting standards and matters which are required
to be included in the audit report.

4. We conducted our audit of the consolidated financial statements in accordance with the
Standards on Auditing specified under Section 143(10) of the Act and other applicable
authoritative pronouncements issued by the Institute of Chartered Accountants of India. Those
Standards and pronouncements require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance about whether the consolidated financial
statements are free from material misstatement.

5. An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the consolidated financial statements. The procedures selected depend on the
auditors’ judgement, including the assessment of the risks of material misstatement of the
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consolidated financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal financial control relevant to the Holding Company’s
preparation of the consolidated financial statements that give a true and fair view, in order to
design audit procedures that are appropriate in the circumstances. An audit also includes
evaluating the appropriateness of the accounting policies used and the reasonableness of the
accounting estimates made by the Holding Company’s Board of Directors, as well as evaluating
the overall presentation of the consolidated financial statements.

We believe that the audit evidence obtained by us and the audit evidence obtained by the other
auditors in terms of their reports referred to in sub-paragraph 10 of the Other Matters
paragraph below, other than the unaudited financial statements as certified by the management
and referred to in sub-paragraph 11 of the Other Matters paragraph below, is sufficient and
appropriate to provide a basis for our audit opinion on the consolidated financial statements.

Opinion

7.

In our opinion and to the best of our information and according to the explanations given to us,
the aforesaid consolidated financial statements give the information required by the Act in the
manner so required and give a true and fair view in conformity with the accounting principles
generally accepted in India of the consolidated state of affairs of the Group, its associates and
joint venture as at March 31, 2017, and their consolidated profit (including other
comprehensive income), their consolidated cash flows and consolidated changes in equity for
the year ended on that date.

Emphasis of Matter

8.

We draw attention to note 41 to the consolidated financial statements, relating to remuneration
paid in respect of the Chairman and Managing Director of the Holding Company for the
financial year 2016-17, in excess of the limits prescribed under section 197 of the Act, which is
subject to the approval of Central Government. Our opinion is not qualified in respect of this
matter.

Other Matter

10. We did not audit the financial statements of five subsidiaries whose financial statements reflect

11,

total assets of Rs. 37,147.58 lacs and net assets of Rs. 15,831.77 lacs as at March 31, 2017, total
revenue of Rs. 51,545.83 lacs, net loss of Rs. 969.45 lacs and net cash inflows amounting to Rs.
740.536 lacs for the year ended on that date, as considered in the consolidated finaneial
statements. The consolidated financial statements also include the Group’s share of net profit
of Rs. 127.33 lacs for the year ended March 31, 2017 as considered in the consolidated financial
statements, in respect of two associate companies whose financial statements have not been
audited by us. These financial statements have been audited by other auditors whose reports
have been furnished to us by the Management, and our opinion on the consolidated financial
statements insofar as it relates to the amounts and disclosures included in respect of these
subsidiaries and associate companies and our report in terms of sub-section (3) of Section 143
of the Act insofar as it relates to the aforesaid subsidiaries and associate companies, is based
solely on the reports of the other auditors.

We did not audit the financial statements of four subsidiaries whose financial statements reflect
total assets of Rs. 7,515.43 lacs and net assets of Rs. 8,139.65 lacs as at March 31, 2017, total
revenue of Rs. 7408.60 lacs, net profit of Rs. 70.41 lacs and net cash flows amounting to Rs.
213.58 lacs for the year ended on that date, as considered in the consolidated financial
statements, The consolidated financial statements also include the Group’s share of net loss of
Rs. 373.57 lacs for the year ended March 31, 2017 as considered in the consolidated financial
statements, in respect of one associate company. These financial statements have not been
audited and have been furnished to us by the Management, and our opinion on the consolidated
financial statements insofar as it relates to the amounts and disclosures included in respect of
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these subsidiaries and associate company and our report in terms of sub-section (3) of Section
143 of the Act insofar as it relates to the aforesaid subsidiaries associate company, is based solely
on such unaudited financial statements. In our opinion and according to the information and
explanations given to us by the Management, these financial statements are not material to the
Group. Our opinion on the consolidated financial statements and our report on Other Legal and
Regulatory Requirements below, is not modified in respect of the above matters with respect to
our reliance on the work done and the reports of the other auditors and the financial statements
certified by the Management.

The comparative financial information of the Company for the year ended March 31, 2016 and

-the transition date opening balance sheet as at April 1, 2015 included in these consolidated

financial statements, are based on the previously issued statutory financial statements for the
years ended March 31, 2016 and March 31, 2015 prepared in accordance with the Companies
(Accounting Standards) Rules, 2006 (as amended) which were audited by us, on which we
expressed an unmodified opinion dated April 26, 2016 and April 29, 2015 respectively. The
adjustments to those financial statements for the differences in accounting principles adopted
by the Company on transition to the have been audited by us.

Our opinion is not qualified in respect of these matters.

Report on Other Legal and Regulatory Requirements

13.

As required by Section 143(3) of the Act, we report, to the extent applicable, that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit of the aforesaid
consolidated financial statements.

(b) In our opinion, proper books of account as required by law maintained by the Holding
Company, its subsidiaries included in the Group, associate companies and joint venture
incorporated in India including relevant records relating to preparation of the aforesaid
consolidated financial statements have been kept so far as it appears from our examination
of those books and records of the Holding Company and the reports of the other auditors.

(¢) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including
other comprehensive income), Consolidated Cash Flow Statement and the Consolidated
Statement of Changes in Equity dealt with by this Report are in agreement with the relevant
bocks of account maintained by the Holding Company, its subsidiaries included in the
Group, associate companies and joint venture incorporated in India including relevant
records relating to the preparation of the consolidated financial statements.

(d) In our opinion, the aforesaid consolidated financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act.

(e) On the basis of the written representations received from the directors of the Holding
Company as on March 31, 2017 taken on record by the Board of Directors of the Holding
Company and the reports of the statutory auditors of its subsidiary companies, associate
companies and joint venture incorporated in India, none of the directors of the Group
companies, its associate companies and joint venture incorporated in India is disqualified
as on March 31, 2017 from being appointed as a director in terms of Section 164 (2) of the
Act,

(f) With respect to the adequacy of the internal financial controls over financial reporting of
the Holding Company, its subsidiary companies, associate companies and joint venture
incorporated in India and the operating effectiveness of such controls, refer to our separate
Report in Annexure A.
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(8) With respect to the other matters to be included in the Auditors’ Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best
of our information and according to the explanations given to us:

i

ii.

iii.

iv.

Place: Mumbai

The consolidated financial statements disclose the impact, if any, of pending
litigations as at March 31, 2017 on the consolidated financial position of the Group,
its associates and joint venture.

Provision has been made in the consolidated financial statements, as required
under the applicable law or accounting standards, for material foreseeable losses,
if any, on long-term contracts including derivative contracts as at March 31, 2017.

There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Holding Company and its
subsidiary companies, associate companies and joint venture incorporated in India
during the year ended March 31, 2017.

In the consolidated financial statements, holdings as well as dealings in Specified
Bank Notes during the period from 8th November, 2016 to 30th December, 2016,
by the Holding Company and its subsidiary companies, associate companies and
joint venture incorporated in India has been requisitely disclosed, on the basis of
information available with the Company. Based on audit procedures and relying on
the management representation we report that the disclosures are in accordance
with books of account maintained by the Holding Company and its subsidiary
companies, associate companies and joint venture incorporated in India and as
produced to us by the Management and the reports of the other auditors — Refer
Note 40.

For Dalal & Shah LLP
Firm Registration Number: 102021W/W1ioo110
Chartered Accountants

N ) %,
ﬁxﬁxaxéﬁw %\vs"%f’xfwm
Anish P, Amin
Partner

Date: April 28, 2017 Membership Number 040451
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Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143
of the Act

1.

In conjunction with our audit of the consolidated financial statements of the Company as of and
for the year ended March 31, 2017, we have audited the internal financial controls over financial
reporting of Raymond Limited (hereinafter referred to as “the Holding Company”) and its
subsidiary companies, its associate companies and jointly venture, which are companies
incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls

2.

The respective Board of Directors of the Holding company, its subsidiary companies, its
associate companies and jointly venture, which are companies incorporated in India, are
responsible for establishing and maintaining internal financial controls based on “internal
control over financial reporting criteria established by the Company considering the essential
components of internal control stated in the Guidance Note on Audit of Internal Financial
Controls Over Financial Reporting issued by the Institute of Chartered Accountants of India
(ICAI)”. These responsibilities include the design, implementation and maintenance of
adequate internal financial controls that were operating effectively for ensuring the orderly and
efficient conduct of its business, including adherence to the respective company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparation of reliable financial
information, as required under the Act.

Auditor’s Responsibility

3.

Our responsibility is to express an opinion on the Company's internal financial controls over
financial reporting based on our audit. We conducted our audit in accordance with the Guidance
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”)
issued by the ICAT and the Standards on Auditing deemed to be prescribed under section 143(10)
of the Companies Act, 2013, to the extent applicable to an audit of internal financial controls,
both applicable to an audit of internal financial controls and both issued by the ICAIL Those
Standards and the Guidance Note require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance about whether adequate internal financial
controls over financial reporting was established and maintained and if such controls operated
effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the
internal financial controls system over financial reporting and their operating effectiveness. Our
audit of internal financial controls over financial reporting included obtaining an understanding
of internal financial controls over financial reporting, assessing the risk that a material weakness
exists, and testing and evaluating the design and operating effectiveness of internal control
based on the assessed risk. The procedures selected depend on the auditor’s judgement,
including the assessment of the risks of material misstatement of the financial statements,
whether due to fraud or error.

We believe that the audit evidence we have obtained and the audit evidence obtained by the
other auditors in terms of their reports referred to in the Other Matters paragraph below, is
sufficient and appropriate to provide a basis for our audit opinion on the Company’s internal
financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

6.

A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with generally accepted accounting
principles. A company's internal financial control over financial reporting includes those
policies and procedures that:

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly
reflect the transactions and dispositions of the assets of the company;
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{2) provide reasonable assurance that transactions are recorded as necessary to permit
preparation of financial statements in accordance with generally accepted accounting
principles, and that receipts and expenditures of the company are being made only in
accordance with authorisations of management and directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could have a material effect on
the financial statements,

Inherent Limitations of Internal Financial Controls Over Financial Reporting

7.

Because of the inherent limitations of internal financial controls over financial reporting,
including the possibility of collusion or improper management override of controls, material
misstatements due to error or fraud may occur and not be detected. Also, projections of any
evaluation of the internal financial conirols over financial reporting to future periods are subject
to the risk that the internal financial control over financial reporting may become inadequate
because of changes in conditions, or that the degree of compliance with the policies or
procedures may deteriorate.

Opinion

8.

In our opinion, the Holding Company, its subsidiary companies, its associate companies and
jointly venture, which are companies incorporated in India, have, in all material respects, an
adequate internal financial controls system over financial reporting and such internal financial
controls over financial reporting were operating effectively as at March 31, 2017, based on the
internal control over financial reporting criteria established by the Company considering the
essential components of internal control stated in the Guidance Note on Audit of Internal
Financial Controls Over Financial Reporting issued by the Institute of Chartered Accountants of
India.

Other Matters

9.

Our aforesaid reports under Section 143(3)(i) of the Act on the adequacy and operating
effectiveness of the internal financial controls over financial reporting insofar as it relates to four
subsidiary companies and two associate companies, which are companies incorporated in India,
is based on the corresponding reports of the auditors of such companies incorporated in India.
Our opinion is not qualified in respect of this matter.

For Dalal & Shah LLP
Firm Registration Number: 102021W/W100110
Chartered Accountants

ﬁ}f};@vavkg oA j,}&g\ﬁxmw«v«\ﬁ .
/

Anish P. Amin

Place: Mumbai Pariner
Date: April 28, 2017 Membership Number 040451
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STATEMENT OF STANDALONE FINANCIAL RESULTS

FOR THE YEAR ENDED 3157 MARCH, 2017

(Rs.in lacs, unless otherwise stated)

!

Preceding | Corresponding Year to date Ygar to date
- . figures for
Sr.No Barticulars 3 months ended 3 months 3 months figures for current covio tod
.o ! 31.03.2017 ended ended period ended P ’ezzgf”o
31.12.2018 31.03.2016 31.03.2017 34.03.2016
{Unaudited) {Unaudited) {Unaudited} {Audited) {Audited)
1{Income from operations
a) Net Sales/income from operations 77246 F0528 75999 282218 279191%
b} Other Operating income 394 - 396 394 1479
Total income from operations 77640 70528 76395 282612 280670
2|Expenses
a) Cost of materials consumed 15350 10510 14164 57049 58635
b) Purchases of stock-in-trade 15700 18675 17003 69487 66527
©) Manufacturing and Operating Costs 10654 10811 11700 40982 43328
d) Changes in inventories of finished goods, 3161 (198} 984 (2867) (7116}
work-in-progress and stock-in-trade
e) Employee benefits expense 8076 8738 9252 37460 34107
) Depreciation and amortisation expense 2795 2148 2872 9037 9177
g) Other expenses 16180 18350 13822 64198 60910
Total expenses 71916 70037 89597 275356 265568

3iProfit from qperations before other income, finance costs and 5724 491 6798 7956 15102
exceptional items {1-2}

4|Other income 2888 2785 2545 12482 11622

5 Zrif:)before finance costs and exceptional items 8612 3276 0143 19738 26724

§iFinance costs 3338 3660 3808 14436 15483

71Profit/ {Loss) before exceptional items (5 - 6} 5274 {384) 5835 5302 11241

8iExceptional items 10 63 - 593 -

9iProfit / {Loss) before tax (7 - 8} 5264 {447} 5535 4709 11241

10{Tax (expense} / credit {1510) 154 (2152) {1327) (3865)

11{Net Profit / {Loss) for the period (9 +/- 10} 3754 (293} 3383 3382 7376

12 Other Comprehensive income {720} - 214 {719) 214

13| Total comprehensive income for the period (11 +/-12) 3034 {293) 3597 2663 7590

14 {Paid-up Equity Share Capital 6138 6138 6138 6138 6138
(Face Value - Rs.10/- per share)

15|Reserves (excluding revaluation reserves) - - - 116266 115819
as per Balance Sheet of previous accounting year

18| Debenture redemption reserve 6200 - 5850 6200 5850

17 |Eamings per share (of Rs.10/- each) {not annualised):
a) Basic (in Rs) 6.12 {0.48) 5.51 551 12.02
b} Diluted (in Rs.) 6.12 {0.48) 5.51 5.51 12.02

18}a) Debt equity ratio - - - 1.31 1.30
b} Debt service coverage ratio - - - 0.62 087
c} interest service Coverage ratio - - - 1.99 232
Notes :

1 This statement has been prepared in accordance with the Companies {Indian Accounting Standards) Rules, 2015 (Ind AS) prescribed under Section 133 of the
Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable, Beginning Aprit 1, 2016, the Company has for the first time
adopted ind AS with a transition date of Aprif 1, 2015.

2 Tax Expense includes Current Tax and Deferred Tax.

3 Exceptional items represent: {Rs in lacs)

Preceding | Corresponding Year to date Yi'ear fo date
. figures for
Particulars 3 months ended 3 months 3 months figures for current revious period
31.03.2017 ended ended pericd ended | P o de’;
31.12.2016 31.03.2016 31.03.2017 31.03.2016
VRS payments 10 63 - 593 -
Total 10 63 - 593 -
———d
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Previgus Oue Date Next Due Date
Rs. in Cr.| 1013t October 2016 - 3158 Maech 2047}
N Seriey Credit Rating | Issue Site Pringigal Interest Principal interest
INLIOIACES T E CARE AN 1] 1At N 008 | 141k Movermbes 1018
INEIOIALENI (3 CAHL AM 100 . 24 Aprd 2017 24h Anrd 3817
INEID1AORI9 e
[+ 1{Stanis 5 2301 Mapwmmiber 2016 Tn Apre JiA 20wk Mo iy
INESOLADSADF e M -
H S Lilile 100 20t June 2018 N hine 3017
i SGiACRALS 1 CARE AA 100 10th F ebruary 1017 10th Agrd 1019 11th Fabiruary 2018
1) Al the interest/prncipal due were paid on due date
B The reconciiabon of ant profit of 1083 fported In sccordance with lndian GAAR to total comp ncamg in with ing AS s given below
i3 In lacs)
< hod ai ” ’ c -
Tescription monihs ended year ended
31.02.20186 31.03.20%8

Net Profit (Loss) as per previous GAAP [Indlan GAAR) 1612 8,20%
Mwﬂum::“:’;:mw BN redemption of deDeniunt anc 76 11860
thers (et 8 83
[referred lax assets 0n IND AB scijusimen 148 634
Profi for the quaneriperiod ended as per IND AS 3383 T3
ther compranensive INGome (fet of (nsome tax) 4 214
Total Comprebenaive Profit for the quarterfparitd ended as per IND AS 2597 7530

r fmwnumummnoudnllﬂml?mﬁ}lmxumwmwlmummﬁuwmnmmoﬁmMlln-wdmmm
publishad 10 ihe third quaries ol ihe sapecinve Bnancibl yesr

A Pravibus periots hgures Nave been regrouped | g, whereve: ¥

9 The above tewits were imviewed and recommended Ly e Autil Committes and approved by the Beard of Dv # thewr rewg g8 held on Apni
€0, 70T
10 The Board of Direttomn has recominended Equity dividend of R 1 25 per share (Previous year Re 3 § 1or The fnancial year 2018-17 X
-
Mumsri Gautam Hari Singhania
Agil 78, 2017 Chairman & Managing Direc




Segment wise Revenue, Results, Assets and Liabilities (Standalone) for the year ended March 31, 2017

Raymono

Year to date

Year to date

3 months Preceding | Corresponding figures for figures for
3 months 3 months ;
Particulars ended anrdled ended current period previous
31.03.2017 31.12.2016 31.03.2016 ended period ended
31.03.2017 31.03.2016
(Unaudited) | (Unaudited) | (Unaudited) (Audited) {Audited)
Segment Revenue (Net Sales/Income from Operations )
- Textile 74057 67544 73713 271550 270041
- Others 3189 2984 2286 10668 9150
Total Segment Revenue 77246 70528 75999 282218 279191
Segment Results
Textile 10439 7156 13195 31249 39396
- Others {1577) (1681} {1664) {6330} (5502)
Total BB62 5475 11531 24419 33894
Less | Finance Costs {3338) {3660) (3808) {14436) {15483)
Less : Unallocable (Expense) - Net (250) (2199) (2188) {5181) (7170)
Add / (Less) : Exceptional items - Net (10) (63) . (593} -
Total Profit/(Loss) before tax 5264 (447} 5535 4709 11241
Segment Assets
. Textile 203616 196360 196550
. Others 5288 5693 9346
- Unallocable assets 151634 154566 143013
364538 360619 348909
Segment Liabilities
- Textile 73463 72256 61468
- Others 1070 933 701
. Unallocable liabiiities 170523 165026 164783
245056 238215 226952

Notes :

I} Unallocable expenses is net of income from Investments, Unallocable assets mainly relate to Investments,

i} Classification of Business Segments:
a) Textile : Branded Fabric

b) Others: Apparels, Non-scheduled Airline operations and Real estate development,

(c) In view of re-alignment of internal information structure, the Company has included MTM business in the Textile segment (earlier MTM business

was included as part of others), Accordingly the information for prior periods has been restated to reflect the new segment presentation.

Mumbai
April 28, 2017

n
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-

_ Gautam Hari Singhania
Chairman & Managing Director




Raymond Limited

Standalone Balance Sheet

It |EQUITY AND LIABILITIES
1|Equity

{ Rs in lacs)
Asat As at
31st March, 2017 1 31st March, 2016
I [ASSETS

1iNon-current assets
{a} Property, plant and equipment 56,887 60,050
{b) Capital work - in - progress 28,538 19,676
{c} Investment properties 523 546

{d} Intangible assets - -

{e} Investments in subsidiaries, associates and joint venture 39,708 37,061

{f} Financial assets
{i} Investments 7,230 4,022
{ii} Loans 16,787 17,404
{iti) Others financial assets 6,766 6,201
(g) Deferred tax assets {net) 2,439 2,805
{(h) Current tax assets {net) 7,602 7,048
(i} Other non - current assets 4,251 3,641

2iCurrent assets

{a) Inventories 69,827 65,689

{b) Financial assets
{i} Investments 36,701 34,456
(if} Trade receivables 71,386 72,621
(it} Cash and cash equivalents 807 1,023
{iv} Bank Balances other than cash and cash equivalents 3,068 5,516
{v) Loans 1,225 1,596
{vi} Others financial assets 1,306 1,192
{c} Other current assets 5,559 8,362

a) Equity share capital 6,138 6,138
b} Other equity 116,266 115,819
2iLiabilities
Non-current liabilities
{a) Financial liabilities
(i} Borrowings 47,397 79,174
{(b) Other non - current liabilities 1,796 1,840
Current liabilities
{a} Financial liabilities
(i} Borrowings 81,223 53,855
(it} Trade payables 40,006 32,207
{iii} Other financial liabilities 54,740 46,684
(b} Provisions 3,911 3,040
{c} Liability for current tax (Net}) - 205
(d) Other current liabilities 9,143 9,847
TOTALEQUITY AND LIABILITIES . . 360,620 348,909
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INDEPENDENT AUDITORS’ REPORT
TO THE MEMBERS OF RAYMOND LIMITED
Report on the Standalone Financial Statements

1. We have audited the accompanying standalone financial statements of Raymond Limited
(“the Company”), which comprise the Balance Sheet as at March 31, 2017 the Statement of
Profit and Loss (including Other Comprehensive Income), the Cash Flow Statement and
the Statement of Changes in Equity for the year then ended, and a summary of the
significant accounting policies and other explanatory information.

Management’s Responsibility for the Standalone Financial Statements

2. The Company’s Board of Directors is responsible for the matters stated in Section 134(5) of
the Companies Act, 2013 (“the Act”) with respect to the preparation of these standalone
financial statements to give a true and fair view of the financial position, financial
performance (including other comprehensive income), cash flows and changes in equity of
the Company in accordance with the accounting principles generally accepted in India,
including the Indian Accounting Standards specified in the Companies (Indian Accounting
Standards) Rules, 2015 (as amended) under Section 133 of the Act. This responsibility also
includes maintenance of adequate accounting records in accordance with the provisions of
the Act for safeguarding of the assets of the Company and for preventing and detecting
frauds and other irregularities; selection and application of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and design,
implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring the accuracy and completeness of the accounting records,
relevant to the preparation and presentation of the standalone financial statements that
give a true and fair view and are free from material misstatement, whether due to fraud or
error.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on these standalone financial statements based
on our audit.

4. We have taken into account the provisions of the Act and the Rules made thereunder
including the accounting and auditing standards and matters which are required to be
included in the audit report under the provisions of the Act and the Rules made thereunder.

5. We conducted our audit of the standalone financial statements in accordance with the
Standards on Auditing specified under Section 143(10) of the Act and other applicable
authoritative pronouncements issued by the Institute of Chartered Accountants of India.
Those Standards and pronouncements require that we comply with ethical requirements
and plan and perform the audit to obtain reasonable assurance about whether the
standalone financial statements are free from material misstatement.

6. An audit involves performing procedures to obtain audit evidence about the amounts and
the disclosures in the standalone financial statements. The procedures selected depend on
the auditors’ judgment, including the assessment of the risks of material misstatement of
the standalone financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal financial control relevant to the Company’s
preparation of the standalone financial statements that give a true and fair view, in order
to design audit procedures that are appropriate in the circumstances. An audit also includes
evaluating the appropriateness of the accounting policies used and the reasonableness of
the accounting estimates made by the Company’s Direclors, as well as evaluating the overall
presentation of the standalone financial statements. —

Dalal & Shah LLP, 252, Veer Savarkar Marg, Shivaji Park, Dadar (West), Mumbai - 40(}
T: +91 (22) 66691500, F: +91 (22) 66547804 / 07

Registered office and Head office : 252 Veer Savarkar Marg, Shivaji Park, Dadar (West), Mumbai 400028

Dalal & Shah (a Partnership Firm) converted into Dalal & Shah LLP (a Limited Liability Partnership with LLP identity no: LLPIN AAF-3596) with effect from December 21, 2015.
Post its conversion to Dalal & Shah LLP, its ICAI registration number is 102021W/W100110 (ICA! registration number before conversion was 102021W)



INDEPENDENT AUDITORS’ REPORT

To the Members of Raymond Limited

Report on the standalone Financial Statements
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Chartered Accountants

7. Webelieve that the audit evidence we have obtained is sufficient and appropriate to provide
a basis for our audit opinion on the standalone financial statements.

Opinion

8. In our opinion and to the best of our information and according to the explanations given
to us, the aforesaid standalone financial statements give the information required by the
Act in the manner so required and give a true and fair view in conformity with the
accounting principles generally accepted in India, of the state of affairs of the Company as
at March 31, 2017, and its profit (including other comprehensive income), its cash flows
and the changes in equity for the year ended on that date.

Emphasis of Matter

9. We draw attention to note 49 to the standalone financial statements, relating to
remuneration paid in respect of the Chairman and Managing Director of the Company for
the financial year 2016-17, in excess of the limits prescribed under section 197 of the Act,
due to inadequacy of profits, which is subject to the approval of Central Government. Our
opinion is not qualified in respect of this matter.

Other Matter

10. The financial information of the Company for the year ended March 31, 2016 and the
transition date opening balance sheet as at April 1, 2015 included in these standalone
financial statements, are based on the previously issued statutory financial statements for
the years ended March 31, 2016 and March 31, 2015 prepared in accordance with the
Companies (Accounting Standards) Rules, 2006 (as amended) which were audited by us,
on which we expressed an unmodified opinion dated April 26, 2016 and April 29, 2015
respectively. The adjustments to those financial statements for the differences in
accounting principles adopted by the Company on transition to the have been audited by
us.

Report on Other Legal and Regulatory Requirements

11. As required by the Companies (Auditor’s Report) Order, 2016, issued by the Central
Government of India in terms of sub-section (11) of section 143 of the Act (“the Order”),
and on the basis of such checks of the books and records of the Company as we considered
appropriate and according to the information and explanations given to us, we give in the
Annexure B a statement on the matters specified in paragraphs 3 and 4 of the Order.

12. Asrequired by Section 143 (3) of the Act, we report that:

(a) We have sought and obtained all the information and explanations which to the best of our
knowledge and belief were necessary for the purposes of our audit.

(b) In our opinion, proper books of account as required by law have been kept by the Company
so far as it appears from our examination of those books

(c) The Balance Sheet, the Statement of Profit and Loss (including other comprehensive
income), the Cash Flow Statement and the Statement of Changes in Equity dealt with by
this Report are in agreement with the books of account.

(d) In our opinion, the aforesaid standalone financial statements comply with the Indian
Accounting Standards specified under Section 133 of the Act.

(¢) Onthe basis of the written representations received from the directors as on March 31, 2017
taken on record by the Board of Directors, none of the directors is disqualified as on March
31, 2017 from being appointed as a director in terms of Section 164 (2) of the Act.
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(f) With respect to the adequacy of the internal financial controls over financial reporting of
the Company and the operating effectiveness of such controls, refer to our separate Report
in Annexure A,

{g) With respect to the other matters to be included in the Auditors’ Report in accordance with
Rule 11 of the Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best
of our knowledge and belief and according to the information and explanations given to us:

i The Company has disclosed the impact, if any, of pending litigations as at March 31,
2017 on its financial position in its standalone financial statements.

ii. The Company has made provision as at March 31, 2017, as required under the applicable
law or accounting standards, for material foreseeable losses, if any, on long-term
contracts including derivative contracts.;

iii. There has been no delay in transferring amounts, required to be transferred, to the
Investor Education and Protection Fund by the Company during the year ended March
31, 2017,

iv. The Company has provided requisite disclosures in the standalone financial statements
as to holding as well as dealings in Specified Bank Notes during the period from 8t
November, 2016 to December, 2016, on the basis of information available with the
Company. Based on audit procedures, and relying on management’s representation, we
report that disclosures are in accordance with the books of accounts maintained by the
Company and as produced to us by the Management. —~ Refer Note 50.

For Dalal & Shah LLP
Chartered Accountants
Firm Registration Number: 10202:W/Wi00110

fm '}m,)f\v&w(;%wiv;\ %ﬁvf’“\wf AL

Anish P. Amin
Mumbai Partner
April 28, 2017 Membership Number: 040451
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Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143
of the Act

1. We have audited the internal financial controls over financial reporting of Raymond Limited (“the
Company”) as of March 31, 2017 in conjunction with cur audit of the standalone financial statements
of the Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls

2. The Company’s management is responsible for establishing and maintaining internal financial
controls based on the internal control over financial reporting criteria established by the Company
considering the essential components of internal control stated in the Guidance Note on Audit of
Internal Financial Controls Over Financial Reporting issued by the Institute of Chartered
Accountants of India (ICAI). These responsibilities include the design, implementation and
maintenance of adequate internal financial controls that were operating effectively for ensuring the
orderly and efficient conduct of its business, including adherence to company’s policies, the
safeguarding of its assets, the prevention and detection of frauds and errors, the accuracy and
completeness of the accounting records, and the timely preparatijon of reliable financial information,
as required under the Act.

Auditors’ Responsibility

3. Our responsibility is to express an opinion on the Company's internal financial controls over financial
reporting based on our audit. We conducted our audit in accordance with the Guidance Note on Audit
of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) and the Standards on
Auditing deemed to be prescribed under section 143(10) of the Act to the extent applicable to an audit
of internal financial controls, both applicable to an audit of internal financial controls and both issued
by the ICAI Those Standards and the Guidance Note require that we comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about whether adequate
internal financial controls over financial reporting was established and maintained and if such
controls operated effectively in all material respects.

4. Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal
financial controls system over financial reporting and their operating effectiveness. Our audit of
internal financial controls over financial reporting included obtaining an understanding of internal
financial controls over financial reporting, assessing the risk that a material weakness exists, and
testing and evaluating the design and operating effectiveness of internal control based on the assessed
risk. The procedures selected depend on the auditor’s judgement, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error.

5. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the Company’s internal financial controls system over financial reporting.

Meaning of Internal Financial Controls Over Financial Reporting

6. A company's internal financial control over financial reporting is a process designed to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of financial
statements for external purposes in accordance with generally accepted accounting principles. A
company's internal financial control over financial reporting includes those policies and procedures
that :

(1) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the
transactions and dispositions of the assets of the company;

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation
of financial statements in accordance with generally accepted accounting principles, and that
receipts and expenditures of the company are being made only in accordance with authorisations
of management and directors of the company; and
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(3) provide reasonable assurance regarding prevention or timely detection of unauthorised
acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Inherent Limitations of Internal Financial Controls Over Financial Reporting

. Because of the inherent limitations of internal financial controls over financial reporting, including
the possibility of collusion or improper management override of controls, material misstatements due
to error or fraud may occur and not be detected. Also, projections of any evaluation of the internal
financial controls over financial reporting to future periods are subject to the risk that the internal

financial control over financial reporting may become inadequate because of changes in conditions,
or that the degree of compliance with the policies or procedures may deteriorate.

Opinion

8. In our opinion, the Company has, in all material respects, an adequate internal financial controls
system over financial reporting and such internal financial controls over financial reporting were
operating effectively as at March 31, 2017, based on the internal control over financial reporting
criteria established by the Company considering the essential components of internal control stated
in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting issued by the
Institute of Chartered Accountants of India.

For Dalal & Shah LLP
Chartered Accountants
Firm Registration Number: 102021W/W100110

;?\;k‘\wi ,,,,,, A %*%Jx,,»*xfm,f»\,.r

Anish P. Amin
Place: Mumbai Partner
Date: April 28, 2017 Membership Number: 040451
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i

ii.

iii.

iv.

vii,

(a)

()

(c)

(a)

(b

(e)

(a)

The Company is maintaining proper records showing full particulars, including
quantitative details and situation, of fixed assets.

The fixed assets are physically verified by the Management according to a phased
programme designed to cover all the items over a period of three years which, in our
opinion, is reasonable having regard to the size of the Company and the nature of its assets.
Pursuant to the programme, a portion of the fixed assets has been physically verified by the
Management during the year and no material discrepancies have been noticed on such
verification.

The title deeds of immovable properties, as disclosed in Note 2A on Property, plant and
equipment to the standalone financial statements, are held in the name of the Company,
except for leasehold land and building acquired, pursuant to scheme of demerger having a
carrying value of Rs. 731.16 Lacs as at March, 31, 2017.

The physical verification of inventory excluding stocks with third parties have been
conducted at reasonable intervals by the Management during the year. In respect of
inventory lying with third parties, these have substantially been confirmed by them. The
discrepancies noticed on physical verification of inventory as compared to book records
were not material and have been appropriately dealt with in the books of accounts.

The Company has granted unsecured loans to six companies covered in the register
maintained under Section 189 of the Act. There are no firms/LLP/other parties covered in
the register maintained under section 189 of the Act.

In respect of the aforesaid loans, the terms and conditions under which such loans were
granted are not prejudicial to the Company’s interest.

In respect of the aforesaid loans, the schedule of repayment of principal and payment of
interest has been stipulated, and the parties are repaying the principal amounts, as
stipulated, and are also regular in payment of interest as applicable.

In respect of the aforesaid loans, there is no amount which is overdue for more than ninety
days.

In our opinion, and according to the information and explanations given to us, the
Company has complied with the provisions of Section 185 and 186 of the Companies Act,
2013 in respect of the loans and investments made, and guarantees and security provided
by it.

The Company has not accepted any deposits from the public within the meaning of Sections
73, 74,75 and 76 of the Act and the Rules framed there under to the extent notified.

Pursuant to the rules made by the Central Government of India, the Company is required
to maintain cost records as specified under Section 148(1) of the Act in respect of its
products.

We have broadly reviewed the same, and are of the opinion that, prima facie, the prescribed
accounts and records have been made and maintained. We have not, however, made a
detailed examination of the records with a view to determine whether they are accurate or
complete.

According to the information and explanations given to us and the records of the Company
examined by us, in our opinion, the Company is generally regular in depositing undisputed
statutory dues in respect of sales tax including value added tax, employees state insurance,
provident fund and income tax, though there has been a slight delay in a few cases, and is
regular in depositing undisputed statutory dues, including service tax, duty of customs
duty of excise, cess and other material statutory dues, as applicable, with the appropriate
authorities.
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(b) According to the information and explanations given to us and the records of the Company

examined by us, there are no dues of income-tax and service-tax, which have not been
deposited on account of any dispute. The particulars of dues of sales tax including value
added tax, duty of customs and duty of excise, as at March 31, 2017 which have not been
deposited on account of a dispute, are as follows: ’

Name of the | Natureofdues |Amount | Period to which | Forum where
statute (Rs. In | the amount | dispute is pending
lacs) relates
Central Excise Act | Excise Duty 259.68 2002-2004 Supreme Court
442.41 1995-1997, 2004- | High Court
2005
367.23 1991-2006 Central Excise and Service
Tax Appellate Tribunal
7.18 1994-2000 Departmental Authorities
Custom Act Custom Duty 407.62 2007-2009  and | Central Excise and Service
2011-13 Tax Appellate Tribunal
Central Sales Tax | Central Sales Tax 6.30 1999-2000 Supreme Court
Act and Local | and Local Sales 11.94 1995-96 and 1996- | High Court
Sales Tax Tax (Including 2007
Value Added) 98.86 1999-2000, 2007- | Tribunal
09, 2010-11
1667.99 1989-1990,1998-
2000, Departmental Authorities
2004-2005, 2007-
2010 and 2011-13

viii.

ix.

xii.

According to the records of the Company examined by us and the information and
explanation given to us, the Company has not defaulted in repayment of loans or
borrowings to any financial institution or bank or Government or dues to debenture holders
as at the balance sheet date.

In our opinion, and accordihg to the information and explanations given to us, term loans
have been applied for the purposes for which they were obtained.

During the course of our examination of the books and records of the Company, carried out
in accordance with the generally accepted auditing practices in India, and according to the
information and explanations given to us, we have neither come across any instance of
material fraud by the Company or on the Company by its officers or employees, noticed or
reported during the year, nor have we been informed of any such case by the Management.

Except for managerial remuneration aggregating to Rs. 345.29 lacs, the managerial
remuneration paid/ provided for its Chairman and Managing Director by the Company is
in accordance with the requisite approvals as mandated by the provisions of Section 197
read with Schedule V to the Act. The Company has applied to the Central Government for
the waiver of the same and pending approval, the amount is being held in trust by the
Chairman and Managing Director.

As the Company is not a Nidhi Company and the Nidhi Rules, 2014 are not applicable to it,
the provisions of Clause 3(xii) of the Order are not applicable to the Company.
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xiii.

xiv,

Xvi.

The Company has entered into transactions with related parties in compliance with the
provisions of Sections 177 and 188 of the Act. The details of such related party transactions
have been disclosed in the standalone financial statements as required under Ind AS 24,
Related Party Disclosures specified under Section 133 of the Act, read with Rule 7 of the
Companies (Accounts) Rules, 2015.

The Company has not made any preferential allotment or private placement of shares or
fully or partly convertible debentures during the year under review. Accordingly, the
provisions of Clause 3(xiv) of the Order are not applicable to the Company.

The Company has not entered into any non cash transactions with its directors or persons
connected with him. Accordingly, the provisions of Clause 3(xv) of the Order are not
applicable to the Company.

The Company is not required to be registered under Section 45-IA of the Reserve Bank of
India Act, 1934. Accordingly, the provisions of Clause 3(xvi) of the Order are not applicable
to the Company.

For Dalal & Shah LLP
Chartered Accountants
Firm Registration Number: 102021W/W100110
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Anish P. Amin

Mumbai Partner
April 28, 2017 Membership Number: 040451
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STATEMENT OF CONSOLIDATED FINANCIAL RESULTS
FOR THE QUARTER/YEAR ENDED 3157 MARCH, 2017

(Aa in lukhy, unleas cinerwige satod)
3 months ended 4, ing 3 ¥ ding 3 Year ended Year ended
Sr. Ne Fartculars 31.03.2017 months endad maonths ended '“ 03.2017 31.03.2016
) MA2.2018 31,03, 2016 o o
(! | (Unaudited) i ) (Audited) {Audited)
1 Ingome from operstinas
a) Mt Balas | Income from Oparstiang 1473680 130687 140205 539132 517683,
o) Oihet Oparating Income 768 -] 1020 1235 2872
Tote! income from Operations 148128 130853 141225 340367 530355
2 |Expenses
a) Cost of materigis corsumed 28032 aTa 23320 111228 109501
by Purchases of siockn-tiade 35337 32158 15558 134083 RREDRR]
¢} Manufaciuring ang Cpsrating costs 21237 17909 22303 74003 T4
o) Changes i iaventones of Knished Qoods, wirk.in.progresy
and slock In trede 1108 {2348) (rus) (9504) (2063}
@) Employee unlml expense 17981 19435 V7752 75154 B4
1§ Depr sl 4867 1885 4830 15688 15803
gl Other umm Adegh 33870 73T 123458 1123990
Total Expenses 140857 128732, 131241 524340 A04k%0

3 |Profil trom Op belore other i conts and . P 827 2850
-mmmnmmm 2) A 100t !

A4 |Oher Income 2447 e 803 10359 9230

-] Profit before & costs and P | flems {3+4] 610 4339 12457 26506 347351

B Foance costs 4“7 4537 4383 17803 18968

7 |Profit / {Loss) before exceptional items (§-61 5444 (193) #101 B783) 15767

B |Exceptional items 110%) (385) (28) (1005) (3521)

9 Profit / (Loss) before tax {7-8) 5340 (578) 8073 7778 12248

10 | Tex (Expense) ! Credit ey {1 (24904) (7184) (4852)

gy et PM‘! i ils';l;:l:f the pvm:::‘o:rn share of profit f (Loss) of 4340 5991 4579 5404 494

12 |Share of profil | (loss) In Asspcistes and Joint ventures 081} {BB0. (144) (2592) 951

13 iNet Profit | (Loss) for the patiod (11+/92) 388 IH&—OJ;I 5433 3002 BS5S

14 1Olher Comprehensive Inaome net of tax §72, 101 1069 1267) 731

15 |Total Comprehmnsive income for thi perigd [13+/-14) 2788 {1388 G504 a745] [

18 |Net profit / (Loss) attributable to

« Cwners A2e4 {1684} 5357 i B4§3
- Non Caontroling Interast 74 115 178 450 T
Total Cormpr ] attributabie to

- Dwners vz {1483 8330 4205 L-Fa b
- Non Contreling interest 74 118 174 450 &0

17 | Paidup Eguity Share Capisl a118 o134 6133 5138 8138
(Face Valus - Ra 10/ pe¢ shara)

18 |Esmings per share (of Ha 107 each) (not annuaiised):

12) Basic o B8 ) 537 (2585 855 416 1282
&) Drbited (i Ha.) 537 (2 58) LX) 418 1282
Bes accompanyng noles 10 Ine inancinl resuits

Notes to the financial results:

' Tis statement hn beun pnuuoln sccordance with ihe Companims (Indlan Accounting Standurds) Rules, 2015 (Ind AS) presenbed undaer Section 133 of the Compurves Act, 2013 ang
uther recog g praclices and policies (6 Ihe eatent appiicable Beginning Apii 1 2018 the Company has for the first Lime adonied Ind AS wilh & transition dale of Apnl 1
2015

2 The tormat for un-auditod quararly Msuls ae prescribed in SEBTS Circular CIRICFIVEMOV 152015 doted November 30 2015 nas pesn moaified 1o comply wiln requemments of SESIs

Greular dated July 5 2018, ing AS and sthedute i) {Dwaicn () 1o the Compames Act, 2013 appicable to companies that are reguired to comply with Ind AS

Tax Expenteicradlt inclutes Cutrent Tas |, Deterred Tax and tax n fespect of sarler years |

Exceptanal ibem represant

(s I lakhs, untess otherwise dlated)

Precouding 3 Cormesponding 3
Parisiiare 3 months ended e sod Yeur ented Year ended
21032007 31.12.2016 31.03.2018 31.05.2017 31.03.2018
VRS Paymaem 101 388 . 1ous B
Imparnent in ihe Camynyg valhue of Forging Busingss Assets - = 28 = 821
Totul 101 38 =1 Bag{ 1008 3521

n



The moonciliation af ned profit or loss repoded n accordance with Indisn CAAP 1o Yalal Income in 3! with Ind AS o ghvon balow:
(R 1 lahns. unless vtharwite stated)

Descript Guarter endod 118t | Year ended 318t
Mareh' 2016 March'2010
Net Profit as per previous GARE (Indian GAAP) BY7S 9124
Amortisation of Premium on ption of debantures end costy on 2 (473 (188
Cihers {nel) 3644 {8561
Deterrnd tax asset on IND AS Adustment, 497 15886
Profit far the quarter/pariod as por IND AS 5438 B35S
Othar compreheriaive incame (ne| af Income 1ax) 1060 31
Total Comprehensive Profit for the quarteripariod ma__1 G268
| |
The figures faf the theee manihs énded 31 03 2017 and 31,03 2076 rep 1 iha Aldited hgures i respect of e full Tnancial years and those pubfished G0 ihe hed

quarter of 1he respective linanciil years

-
The sbove resuts were teviaed and recommended by the Audt Commities end spproved by the Board of Directors al its meelings held on 28I Apr, 2017

Tne Boara of Directors nas recommendea Equay dnidena of s 125 per share (Previous yaar Rs. 3) for the financeal ysar 2016-17 ’w

Mumbal Gautam Harl Singrahla
Agpril 78,2017 Chawman & Managing Dirsctoe
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Segmont wise Revenue, Results, Assats and Liabilities (Consolidated) for the Quarter/Year anded 31st March, 2017,

{Re in lakhs, unless othenwise stated)

3 months ended me_“d'ng - comfmd ing Year ended Year ended
Paciculare 31.02.2017 gt & ended| 54 53,2017 31.03.2016
el 31.12.20186 31.03.2016 Rk =
(Unaudited) {Unaudited) (Unaudited) (Audited) {Audited)
|Segment Revenue (Net Sales / Income from Operations)

- Texiie 7aT0e 67541 73513 271436 270202
Shirting 10609 13117 11845 $0007 48714
Apparel 35068 30076 e 127026 111853

- Garmenting 18422 12875 17385 63885 56328

- Tooly & Hardwale 9251 7874 8080 35009 30432

- Aute Compoenents * 4128 1826 737 16431 17597

< Others 338 260 143 02 402
Inter Segment ravenues (5062) (5785) (6637) (25453) (278486)

Total Revenue 147360 130687 140205 538132 517683
Segment Results

- Textlie 10278 nmw 13523 31263 9514

- Shirting 162 595 233 2230 1500

- Apparel (1521) (408) 5§56 {2806} REL)

- Garmenling BE3 B34 1547 4030 3606

- Tools & Hardware 14 (224} 153 4 1087

- Auto Components an 256 32 1005 120

- Cithers (634) (1110) (780 (3588) (2876)

- Inter Segment (profit) / loss 452 (49} (461) (166) 120 |

Total Resuits 9787 BE7E6 14801 32502 43787
Less  Finance Costs 14177y (4532} (4388) (17803) (18968)
Add f {Less) Unallocable Income | (Expense) - Net {243} (2652) (2491) (8368) P124)
Add / (Less) Exceptional lems {Net)* (101; (385) (28) 11005) (3521)
Add { (Less) - Tax (Expense) [ Credt (991 (31) (2494} (2184) (4652)
m:lt.?:;p:‘::r: of Profis /(L oss) i Assodiate and Join (481) 860) (144) (2552) 501
Net Profit /{Loss) 3294 (1584) E.Z.SE 2552 MI_J.
Segment assets

- Texliie 204528 198149 187121
Sminting 44501 53998 38864

- Apgare! 86356 87947 54706

- Garmenting 42826 42042 39333

- Tools & Hardware 20868 17483 23248

- Auto Components 12556 12552 14695

- Others 4981 4634 5709
Unaliocabie assols 134989 138235 1266806

- Inter Segment Assets (11253) (9810} (8447)

520852 525230 492173
Segment Liabilities
- Textiles 73378 T2281 61378
- Shirting 16936 20588 11805
- Apparel 28311 20233 18073

- Garmenting 14454 14180 13073

- Tools & Hardware 8572 7437 7491

- Auto Componems 4201 4528 5156

- Others 354 410 188

- Unaliocabie abilitles 220142 220352 214629
- Inter Segment Liabities (9246 {8069). (6857},
357102 _357920 324938

|

< Quarier enged 31,00 2018 ncludes Rs. NIL and year ended 31.03 2018 includes Rs 3515 lacs, being revenue from ine forging business which was disposed

in the quarier ended December 2015

Notes:-

i} Unaliocable expenses i net of income trom investmen!. Unalliocable assels mainly relate 10 investments

Classificabon of Busminess Segments

#) Texile : Branged Fabng

b} Shirling :Shirting fabnc (B ta B)

¢t} Apparel: Branded Readymade Garments
d) Garmenting : Garmant manufacturing

e) Tools & Hardware ' Power & Hand Tools

fi AutoC 1ents | Componenis & Forging

g)  Others : Non Scheduled Alrfine operations and Resl Eslate deveiopment

i)

in view of re-angnment of internal information struclure, the Company has included MTM busingss in the Toxtile sagment (earier MTM business was ihcluded

as part of Apparel segment). Accordingly the information for prior periods has been restated to reflect the new segment presentation
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RAYMOND LIMITED
Statement of consoliduted Assets and Liabitities as at 318t March 2017

J Tatal equity and Liabilities

(Hs o Lacs
As at As at
Putlcdlacs 15t March,zo17 Fist March, 2016
Audited Audited
I. |ASSETS
1 |Non-current assets
Property, Plant and Hoguipment 15531 15084
Capital work: in-profress 41218 L4005
Goodwill 1150 150
Other Intangible ussits Wy 26
intangibie assets under development - 28
Investments accounted for using the equity method ICERT] 16649
{a) Financial Asset
(1) Investment (BT 7926
(i) Loans 6816 6137
(i) Other Finanelal Assets bz g
1) Deferred tax sssets (net) 8642 7701
¢ ) Tax Assets (Net) LEUR] Bygr
(d 1Other non-curment Assots 9907 733
Total of non current assets 229068 206104
2 (Current assets
(4) Inventories 128867 117324
(b) Financial Assets
14} loviestments 48816 6357
(1) Trade receivables o5uks 104493
[ili) Cash and cash cquisalenls 1765 KRLH
(iv) Hank Balance other than above 3205 sha2
(v] Loans 516 au7
(w1} Others financial assel 2604 2243
{c) Other curront assets 12473 14099
(d) Assets classfied as held for sile H50 1983
Total of current assets 296161 285978
Total assets 525230 49217,
11, |BQUITY AND LIABILITIES
1 | Equity
{a) Equity Share capital FIRG] [QRE]
(b} Other Equity 161174 161097
Equity attributable to owners of the Company 167412 167235
Non Controlling Iriterest 6933 6481
Total BEquity 174244 173716 |
2 | Liabilities
i INon-current liabilities
(4) Financial Liabilities
1) Borrowings 63491 95544
(if) Other Financial Liabilities 255
(1 § Deferred tax Habllities (Net) W7 1695
(¢ ) Other non current labilities 5199 511§
Total of non current lHabilities 18 10
i Current liabilities
(&) Finaneial Liabilities
{1} Borrowinigs 1246 T804
(4) Trade pavables TTI43 5H882
Liii) Other Financial Liabilitles 20403 58825
(b) Provisions 5409 4614
{c) Carrent Tax Lishilithes (Net) a5 515
(d) Other current labilities 13353 (ERTX)
Total of current liabilities 280568 21b12
Total Lisbilities 350986 218456
525230 49217
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Press Release
For Immediate Dissemination

RAYMOND LIMITED - FINANCIAL RESULTS
MARCH QUARTER (Q4) & YEAR ENDED FY 16-17

Raymond Posts Strong Growth. Revenue grew by 13% and EBITDA by 76%
from the last quarter

Key highlights

e Consolidated Sales for quarter up by 5% y-o-y at Rs 1.506 Crores

e Consolidated EBITDA for quarter down by 16% y-0-y to Rs 145 Crores

e The Board of Directors have recommended a dividend of 12.5%

Mumbai, April 28, 2017: Raymond Limited today announced its audited financial
results for the year ended March 31, 2017.

A snapshot of the financial results:

Consolidated Results Snapshot
Rs in Crores Q4 FY17 Q3FY17 Q4 FY16 Q-0-Q% Y-0-Y% FYIl 7 FYle Y-o-Y%

Net Revenue 1506 1331 1437 13% 5% 5509 5296 4%
EBITDA 145 B2 173 76% -16% 423 506 -17%
EBITDA % 9.6% 6.2% 12.0% 7.7% 9.6%

Exceptional Cost -1 -4 0 74% -265% -10 -35 71%
PAT 33 -16 53 308% -37% 26 85 -70%

Branded Textile Segment which was impacted in Q3 due to demonetization, witnessed volume led
recovery in this quarter. The wholesale channel in suiting business surpassed last year’s sales volume by

9, for the first time in Mar’17 post demonetization. Revenue for Q4 was Rs. 737 Crores, up by 9% and
EBITDA was Rs. 126 Crores, up by 42% over Q3. EBITDA performance improved in Q4 over Q3 on back

of higher Sales and savings in cost. Revenue was flat and EBITDA lower by 20% versus previous year.

Branded Apparel Segment which had witnessed subdued sales performance in Q3 bounced back to pre-
demonetization growth levels. Sales at Rs.360 Crores was up 16% both over Q3 as well as previous year

led by strong performance of primary channels. EBITDA impacted duc to heavier EOSS & statutory levies.



The above segments in the published financial statements have been reclassified 1o provide better elarity on business

performance for corresponding prior periods.

Retail Stores count as on March 31, 2017 stood at 1.080 across all formats, including 49 stores in the
Middle East and SAARC region covering over 1.99 million square feet of retail space. Sales in Q4 across
the exclusive network grew by 3% in over previous year and blended like to like growth across formats
was negative 2%, impacted by preponment of EOSS and deep discounts. However, Like to Like growth

across formats for the full year was 3%

Garmenting Segment Sales was Rs 184 Crores, higher over Q3 by 43% and EBITDA at Rs 33 Crores
higher by 33%. Sales over previous year up 6% however, EBITDA declined by 35% mainly due to shift in

preference for lower cost synthetics fiber resulting in lower realization.

Luxury Cotton Shirting Fabric business de-grew by 19% over Q3 to Rs 106 Crores on back of Jower

offtakes. Sales over previous year was lower by 10% and EBITDA by 13%

Tools and Hardware segment sales was Rs. 93 Crores, higher over Q3 by 17%. Sales versus previous
year grew marginally by 29 due to lingering impact of demonetization cascading further to decline in

EBITDA by Rs, 2 Crores.

Auto Components segment Sales at Rs. 41 Crores is higher over Q3 by 8% and EBITDA at Rs 6 Crores
50y

was higher by 43%. Revenues over previous year up 10% and EBITDA jumped three fold. The business is

on track of delivering profits for successive last 4 quarters and maintaining its profitability momentum.

Announcing the results, Mr. Gautam Hari Singhania, Chairman & Managing Director, Raymond
Limited said, “The financial year 2016-17 was combination of two extremes; while the HI
performance met our internal targets, the second half w itnessed unprecedented disruptions due to
liguidity crunch arising out of demonetization. We believe that times like these bring many
positives & opportunities in the long run and remain optimistic about the growth story of India.
We have closed the quarter on a positive note with double digit revenue & profitability growth
sequentially over previous quarter on the back of strong portfolio of power brands coupled with a
vobust retail network that has shown resilience in such a challenging environment. Having
initiated the transformation journey, with a vision of “Reimagined Raymond”, we are confident

that our strategic initiatives will continue to enhance shareholders value.”
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About Raymond

Raymond offers end-to-end solutions for fabrics and garmenting. It has some of the leading brands in its
portfolio including Raymond, Park Avenue, Raymond Premium Apparel, Parx, and Color Plus amongst
others. Raymond has one of the largest exclusive retail networks in the textile and fashion space in India.

As a part of the diversified Group, it also has business interests in men’s accessories, personal grooming &
toiletries, prophylactics, files & tools and auto components.

Visit us today at www.raymond.in to witness how we cater to the needs of "The Complete Man'.

For further information, please contact:
Rohit Khanna,

Corporate Communications

Raymond Limited

Tel: 022 6152 7624



