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Dear Sir/Madam,

Sub: Raymond Limited - Annual Report for the Financial Year 2024-25 and Notice convening
the 100t Annual General Meeting

As required under Regulation 30 and Regulation 34(1) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, we submit herewith the Annual Report of the Company for the Financial
Year 2024-25 along with the Notice convening the 100t Annual General Meeting (“AGM”) scheduled to be
held on Monday, August 04, 2025 at 11:30 a.m. (IST) through Video Conferencing/ Other Audio Visual
Means in accordance with relevant circulars issued by the Ministry of Corporate Affairs and SEBI.

In compliance with the aforesaid circulars, the Annual Report along with the Notice of the AGM is being sent
only by electronic mode to those shareholders whose e-mail addresses are registered with the Company/
Registrar and Transfer Agent of the Company/Depository Participants. For those shareholders who have not
registered their email ids, a letter providing a weblink and QR code from where the Notice of the AGM and
Annual Report for the financial year 2024-25 can be accessed is being sent.

The Annual Report along with the Notice of the AGM for the Financial Year 2024-25 is also available on the
website of the Company at www.raymond.in.

Please take the above information on record.
Thanking you.

Yours faithfully,
For Raymond Limited

Rakesh Digitally signed by

" . Rakesh Muljibhai Darji
Muljibhai Date: 2025.07.13

Darji 13:34:12 +05'30'
Rakesh Darji
Company Secretary

Encl.: a/a
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NOTICE

100™ ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT THE HUNDREDTH ANNUAL
GENERAL MEETING (“AGM”) OF THE MEMBERS OF RAYMOND
LIMITED (“THE COMPANY”) WILL BE HELD ON MONDAY,
AUGUST 4, 2025, AT 11.30 A.M. (IST) THROUGH TWO-WAY
VIDEO CONFERENCING (“vC”) / OTHER AUDIO-VISUAL
MEANS (“OAVM”) FACILITY TO TRANSACT THE FOLLOWING
BUSINESSES.

The proceedings of the Hundredth Annual General Meeting
(“AGM”) shall be deemed to be conducted at the Registered
Office of the Company at Plot No 156/H No 2, Village Zadgaon,
Ratnagiri, Maharashtra, 415612 which shall be the deemed
venue of the AGM.

ORDINARY BUSINESS(ES):

1. To receive, consider and adopt:

a. the Audited Standalone Financial Statements
of the Company for the Financial Year ended
March 31, 2025 and the Reports of the Board of

Directors and the Auditors thereon; and

b. the Audited Consolidated Financial Statements
of the Company for the Financial Year ended
March 31, 2025 and the Report of the Auditors
thereon.

2. To appointa Directorin place of Mr. Gautam Hari Singhania
(DIN: 00020088), who retires by rotation and being eligible,
offers himself for re-appointment.

SPECIAL BUSINESS:

3. To appoint Secretarial Auditor of the Company
To consider and if thought fit, to pass the following
Resolution as an Ordinary Resolution:
“RESOLVED THAT pursuant to the provisions of
Section 204 and other applicable provisions, if any, of
the Companies Act, 2013 (“the Act”), read with Rule
9 of the Companies (Appointment & Remuneration of

Managerial Personnel) Rules, 2014, and Regulation 24A
and other applicable provisions, if any, of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations,
2015, (“SEBI Listing Regulations”) (including any statutory
modification(s) or amendment(s) or re-enactment(s)
thereof, for the time being in force) and based on the
recommendation of the Audit Committee and the Board
of Directors of the Company, M/s. DM & Associates,
Company Secretaries LLP (ICSI Firm Registration No.
L2017MH003500) be and is hereby appointed as the
Secretarial Auditors of the Company for first term of five (5)
years, commencing from the financial year 2025-26 till the
financial year 2029-30 i.e. April 01, 2025 until March 31,
2030, onsucha remuneration (including applicable taxes
and out-of-pocket expenses) as may be finalized between
the Company Secretary and the Secretarial Auditor with
power to the Board to increase the remuneration by 5% to

10% per annum;

RESOLVED FURTHER THAT the Board of Directors and
Mr. Rakesh Darji, Company Secretary, be and are hereby
severally authorized to take such steps and to do all such
acts, deeds, matters, and things as may be considered
necessary, proper, and expedient to give effect to this
Resolution.”

Registered Office:
Plot No. 156/H. No.2,
Village Zadgaon,
Ratnagiri - 415612,

By Order of the Board of Directors
For Raymond Limited

Maharashtra
May 12, 2025 Rakesh Darji
Mumbai Company Secretary

Membership No.: A13085
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Notes:

1.

The Explanatory Statement pursuant to Section 102 of
the Companies Act, 2013 (“the Act”) setting out material
facts concerning the business under Item No. 3 of the
accompanying Notice, is annexed hereto. The Explanatory
Statement also contains the relevant details of the
Director as required by Regulation 36(3) of the Securities
and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015 (“SEBI
Listing Regulations”) and Secretarial Standard — 2 (“SS-27)
on General Meetings issued by the Institute of Company
Secretaries of India (“ICSI”).

The Ministry of Corporate Affairs, Government of India
(“MCA”) vide General Circular Nos. 14/2020 dated
April 8, 2020, 17/2020 dated April 13, 2020, 20/2020
dated May 5, 2020 and 09/2024 dated, September 19,
2024, (“MCA Circulars”) has allowed conduct of Annual
General Meetings (“AGM”) by Companies through Video
Conferencing/ Other Audio-Visual Means (“VC/ OAVM”)
facility up to September 30, 2025, in accordance with
the requirements provided in paragraphs 3 and 4 of the
MCA General Circular No. 20/2020. The Securities and
Exchange Board of India (“SEBI”) also vide its Circular
No. SEBI/HO/CFD/CMD1/CIR/P/2020/79 dated May
12, 2020 and Circular No. SEBI/HO/CFD/CFD-PoD-2/P/
CIR/2024/133 dated October 3, 2024 (“SEBI Circulars”)
has provided certain relaxations from compliance with
certain provisions of the SEBI Listing Regulations. In
compliance with these Circulars, provisions of the Act
and the SEBI Listing Regulations, the 100" AGM of the
Company is being conducted through VC/ OAVM facility,
which does not require physical presence of members at a
common venue.

In terms of the MCA Circulars, physical attendance of
members has been dispensed with and therefore, there
is no requirement of appointment of proxies. Accordingly,
the facility of appointment of proxies by members under
Section 105 of the Act will not be available for the 100"
AGM. However, pursuant to Section 113 of the Act,
representatives of the members may be appointed for the
purpose of voting through remote e-voting, for participation
in the 100" AGM through VC/ OAVM facility and e-voting
during the 100" AGM.

Interms of the MCA Circulars and relevant circulars issued
by SEBI, the Notice of the 100" AGM and Annual Report for
the financial year ended March 31, 2025 is being sent only
through electronic mode to those members whose email
addresses are registered with the Company/ Depository
Participants (“DPs”)/ MUFG Intime India Private Limited
(“RTA”) and will also be available on the website of the
Company at www.raymond.in, on the website of BSE
Limited at www.bseindia.com, on the website of National

Stock Exchange of India Limited at www.nseindia.com and
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also on the website of National Securities Depositories
Limited (“NSDL”) at www.evoting.nsdl.com. Since the
100" AGM will be held through VC/ OAVM facility, the
Route Map is not annexed to this Notice.

Pursuant to the provisions of Section 108 of the Act
read with Rule 20 of the Companies (Management and
Administration) Rules, 2014 as amended, SS-2 issued by
the ICSI and Regulation 44 of the SEBI Listing Regulations
read with MCA Circulars, the Company is providing remote
e-voting facility to its members in respect of the business
to be transacted at the 100" AGM and facility for those
members participating in the 100" AGM to cast vote
through e-voting system. For this purpose, NSDL shall
provide the facility of voting and participation through VC/
OAVM facility.

Members may join the 100" AGM through VC/ OAVM
facility by following the procedure as mentioned below
which shall be kept open for the members from 11:00 A.M.
(IST) i.e. 30 minutes before the time scheduled to start the
100" AGM.

Members may note that the VC/ OAVM facility provided
by NSDL, allows participation of at least one thousand
members on a first-come-first-served basis. The large
members (i.e. members holding 2% or more shareholding),
Promoters, Institutional Investors, Directors, Key
Managerial Personnel, the Chairpersons of the Audit
Committee, Nomination and Remuneration Committee
and Stakeholders’ Relationship Committee, Auditors,
etc. can attend the 100" AGM without any restriction on
account of first-come-first-served basis.

Attendance of the members participating in the 100" AGM
through VC/ OAVM facility shall be counted for the purpose
of reckoning the quorum under Section 103 of the Act.

General instructions for accessing and participating in the
100" AGM through VC/ OAVM facility and voting through
electronic means including remote e-voting:-

Instructions for Remote e-Voting:

> The remote e-Voting period will commence from
Thursday, July 31, 2025 at 09:00 A.M. (IST) and end
on Sunday, August 3, 2025 at 5:00 P.M (IST). During
this period, members of the Company, holding
shares either in physical form or in dematerialized
form, as on the cut-off date i.e., Monday, July 28,
2025, may cast their vote electronically. The voting
right of members shall be in proportion to their
share in the paid-up equity share capital of the
Company as on the cut- off date. Once the vote on a
resolution is cast by the member, the member shall
not be allowed to change it subsequently.

A person who is not a member as on the cut-off
date should treat this Notice of the 100" AGM for
information purpose only.
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The details of the process and manner for remote e-Voting
and joining the meeting are explained herein below:

Step 1: Log-in to NSDL e-Voting system at https://www.
evoting.nsdl.com

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

Step 1: How to Log-in to NSDL e-Voting website?

Login method for e-Voting and joining virtual meeting for

Individual Members holding securities in demat mode

In terms of SEBI circular dated December 09, 2020 on
“e-Voting facility provided by Listed Companies”, e-Voting
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process has been enabled to all the individual demat
account holders, by way of single login credential, through
their demataccount(s)/ websites of Depositories/ Depository
Participant(s) (“DPs”) in order to increase the efficiency of the
voting process. Individual demat account holders would be
able to cast their vote without having to register again with the
e-Voting service provider (“ESP”) thereby not only facilitating
seamless authentication but also ease and convenience of
participating in e-Voting process.

Members are advised to update their mobile number and
e-mail address with their DPs in order to access e-Voting
facility.

Login method for Individual members holding securities in demat mode is given below:

Type of Members Login Method
NSDL IDeAS facility

Individual Members A.
holding  securities If you are already registered, follow the below steps:
in demat mode with

NSDL 1. Visit the e-Services website of NSDL. Open web browser by typing the following URL: https://eservices.

nsdl.com/ either on a personal computer or on a mobile.

5

2. Once the home page of e-Services is launched, click on the ‘Beneficial Owner’ icon under ‘Login
which is available under ‘IDeAS’ section.

3. A new screen will open. You will need to enter your User ID and Password. After successful
authentication, you will be able to see e-voting services under Value Added Services section.

4. Click on ‘Access to e-voting’ appearing under e-voting services and you will be able to see e-voting
page.
5. Click on options available against Company name or e-voting service provider - NSDL and you will

be re-directed to NSDL e-voting website for casting your vote during the remote e-voting period or
joining virtual meeting and voting during the meeting.

If you are not registered, follow the below steps:
a. Option to register is available at https://eservices.nsdl.com

b. Select ‘Register Online for IDeAS’ Portal or click at
https://eservices.nsdl.com/SecureWeb/ldeasDirectReg.jsp

C. After getting yourself registered, please follow steps given in points 1-5.

B. E-voting website of NSDL

1. Open web browser by typing the following URL: https://www.evoting.nsdl.com/ either on a personal
computer or on a mobile phone.

2. Once the home page of e-voting system is launched, click on the icon ‘Login’ which is available under
‘Shareholder/Member’ section.

3. A new screen will open. You will need to enter your User ID (i.e. your sixteen-digit demat account
number held with NSDL), Password/OTP and a Verification Code as shown on the screen.

4. After successful authentication, you will be redirected to NSDL website wherein you can see e-voting
page. Clickon Company name or e-voting service provider - 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 and
voting during the meeting.

C. NSDL Mobile App

Members can also download NSDL Mobile App ‘NSDL Speede’ facility by scanning the QR code

mentioned below for seamless voting experience.
NSDL Mobile App is available on

awmon
® Google Play
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Individual Members 1.

holding securities
in demat mode with
Central Depository

Services (India) 2.

Limited (“CDSL”)

Existing users who have opted for CDSL Easi/Easiest, can login through their User ID and password.
The 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
and select New System Myeasi and then use your existing my easi username & password.

After successful login to Easi/Easiest, the user will be able to see the e-voting option for eligible
companies where the e-voting 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. 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 at
www.cdslindia.com and you may click on login icon and then click New System Myeasi and then click
on registration option.

Alternatively, the user can directly access e-voting page by providing Demat Account Number and
PAN No. from an e-voting link in www.cdslindia.com home page. The system will authenticate the
user by sending OTP on registered Mobile No. and e-mail address as recorded in the demat account.
After successful authentication, the user will be able to see the e-voting option where the e-votingis in
progress and also able to directly access the system of all e-voting Service Providers.

their depository

Individual Members 1.

(holding securities

in demat mode) 2.

login through

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 and
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 above-mentioned website.

Helpdesk for Individual Members holding securities in demat mode for any technical issues related to login through
Depositoryi.e., NSDL and CDSL:

Login type Helpdesk details

Individual Members holding securities in demat with NSDL Members facing any technical issue in login can contact NSDL
helpdesk by sending a request at evoting@nsdl.com or call on
022-48867000

Individual Members holding securities in demat with CDSL Members facing any technical issue in login can contact CDSL

helpdesk by sending a request at helpdesk.evoting@cdslindia.
com or contact on 1800-21-09911.

Login Method for Members other than Individual Members holding securities in demat mode and Members holding

securities in physical mode.

How to Log-in to NSDL e-voting website?

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.

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 e-services i.e. IDeAS, you can log-in at https://eservices.nsdl.com/ with your

existing IDeAS login. Once you log-in to NSDL e-services after using your log-in credentials, click on e-voting and you can

proceed to Step 2 i.e., Cast your vote electronically.
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Your User ID details are given below:
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Manner of holding shares i.e.

Demat (NSDL or CDSL) or Physical

Your User ID is:

For Members 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 IN3QQ***12*****x*

For Members who hold shares in
demat account with CDSL

16 Digit Beneficiary ID. For example: if your Beneficiary D ig 1 2% ***# ki
then your user |D ig 127 xxxsodooxssx

For
Physical Form

Members holding shares in

1344970071 %**

EVEN Number followed by Folio Number registered with the Company.
For example, if folio number is 001*** and EVEN is 134497 then user ID is

Password details for Members other than Individual

Members 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.

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 e-mail address is registered
in your demat account or with the
company, your ‘initial password’ is
communicated to you at your e-mail
address. Trace the e-mail sent to you
from NSDL from your mailbox. Open
the e-mail and open the attachment
i.e. a .pdf file. Open the .pdf file. The
password to open the .pdf file 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 e-mail address is not registered,
please follow the procedure with
of e-mail

respect to registration

addresses.

If you are unable to retrieve or have not received the
‘Initial password’ or have forgotten your password:

a)

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

Click on Physical User Reset Password? (If
you are holding shares in physical mode)
option available on www.evoting.nsdl.com

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.

d) Members can also use the OTP (One Time
Password) based login for casting the votes
on the e-voting system of NSDL.

7. After entering your password, tick on Agree to “Terms
and Conditions’ by selecting on the check box.

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

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

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

system

How to cast your vote electronically 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
having voting cycle.

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 virtual meeting,
you need to click on “VC/OVAM” link placed under “Join
Meeting”.

EVEN of the Company is 134497.

Now you are ready for e-voting as the Voting page opens.

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.

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

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

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

GENERAL GUIDELINES FOR MEMBERS FOR E-VOTING

1.

Institutional Members (i.e. other than individuals, HUF,
NRI etc.) are required to upload their Board Resolution/
Power of Attorney/ Authority Letter by clicking on “Upload
Board Resolution/ Authority Letter” displayed under
“e-voting” tab on the screen or 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

ociatesll mail.com with

Scrutinizer by e-mail to dm
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a copy marked to evoting@nsdl.com.

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.

In case of any queries, you may refer the Frequently
Asked Questions (FAQs) for Members and e-voting user
manual for Members available at the download section of
www.evoting.nsdl.com or call on

022-48867000 or send a request to Mr. Sanjeev Yaday,
Assistant Manager—NSDL and Ms. Pallavi Mhatre, Senior
Manager NSDL at evoting@nsdl.com or contact at NSDL,
C-31, G Block, Bandra Kurla Complex, Bandra East,
Mumbai, 400051 Maharashtra.

Process for those Members whose email addresses are not
registered with the depositories for procuring user id and
password and registration of email address for e-voting for
the resolution set out in this Notice:

1.

In case shares are held in physical form, please provide
Folio No., Name of Member, scanned copy of the share
certificate (front and back), PAN (self-attested scanned
copy of PAN card), and AADHAAR (self-attested scanned
copy of Aadhaar Card) to the Company’s email address at
corp.secretarial@raymond.in.

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), AADHAAR (self-attested scanned copy
of Aadhaar Card) to the Company’s email address at
corp.secretarial@raymond.in.

Ifyou are anindividual member 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 for
individual members holding securities in demat mode.
Alternatively, shareholders/ members may send a request
to NSDL at evoting@nsdl.com for procuring user id and
password for e-voting by providing above mentioned
documents.
Interms of SEBI Circular dated December 9, 2020 on e-voting
facility provided by listed companies, individual members
holding securities in demat mode are allowed to vote through
their demat account maintained with Depositories and
Depository Participant(s). Members are required to update
their mobile number and email address correctly in their
demat account in order to access e-voting facility.
Instructions for Members for participating in the 100"
AGM through VC/ OAVM are as under:
a) The members will be provided with a facility to
attend the 100" AGM through VC/ OAVM through the
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NSDL e-Voting system. Members may access the
same by following the steps mentioned above for
“Access to NSDL e-Voting system”. The link for VC/
OAVM will be available in “Shareholder/ Member
login” where the EVEN (“E-voting Event Number”)
of the Company will be displayed. After successful
login, the members will be able to see the link of
“VC/ OAVM” placed under the tab “Join Meeting”
against the name of the Company. On clicking this
link, the members will be able to attend the 100™
AGM. Please note that the members who do not
have the User ID and Password for e-Voting or have
forgotten the User ID/ Password may retrieve the
same by following the remote e-Voting instructions
mentioned above in the notice, to avoid last minute
rush.

Members may join the Meeting through Laptops,
Smartphones and Tablets. Further, members will
be required to allow Camera and use Internet with
a good speed to avoid any disturbance during the
Meeting. Members will need the latest version of
Chrome, Safari, MS Edge or Firefox. Please note
that participants connecting from Smartphones
or Tablets or through Laptops 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 glitches.

Members can submit questions in advance with
regard to the financial statements or any other
matter to be placed at the 100" AGM, from their
registered email address, mentioning their name,
DP ID and Client ID number/ folio number and
mobile number, to reach the Company’s email
address at corp.secretarial@raymond.in. at least
48 hours in advance before the start of the meeting.
Such questions by the members shall be taken up
during the meeting and replied by the Company
suitably.

Members, who would like to express their view/
ask questions during the 100" AGM with regard
to the financial statements or any other matter to
be placed at the 100" AGM, need to pre-register
themselves as a speaker by sending a request from
their registered email address mentioning their
name, DP ID and Client ID number/ folio number
and mobile number, to reach the Company’s
email address at corp.secretarial@raymond.in. at
least 48 hours in advance before the start of the
meeting. Those members who have pre-registered
themselves as a speaker will be allowed to express
their view/ ask questions during the 100" AGM,
depending upon the availability of time.



e) 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.

f) The Company reserves the right to restrict the
number of questions and number of speakers, as
appropriate, to ensure the smooth conduct of the
100" AGM.

g) Institutional Investors who are members of the
Company, are encouraged to attend and vote in the
100" AGM through VC/ OAVM facility.

Instructions for Members for e-Voting during the 100™"
AGM are as under:

a) Members may follow the same procedure for
e-Voting during the 100" AGM as mentioned above
for remote e-Voting.

b) Only those members/ shareholders, who will be
present in the 100" AGM through VC/OAVM facility
and have not cast their vote on the Resolution(s)
through remote e-Voting and are otherwise not
barred from doing so, shall be eligible to vote
through e-Voting system in the 100" AGM.

c) Members who have cast their vote by remote
e-Voting prior to the 100" AGM may also participate
in the 100" AGM through VC/ OAVM facility.
However, they shall not be entitled to cast their vote
again.

d) The helpline details of the person who may be
contacted by the member needing assistance with
the use of technology, before orduringthe 100" AGM
shall be the same persons mentioned for remote
e-Voting and reproduced here for convenience:

Mr. Sanjeev Yaday, Assistant Manager or Ms. Pallavi
Mhatre, Senior Manager, NSDL, C-31, G Block,
Bandra-Kurla Complex, Bandra East, Mumbai 400
051, Maharashtra at the designated email address:
evoting@nsdl.com or 022-
48867000. Members may also write to the Company
Secretary at the Company’s email address corp.

secretarial@raymond.in.

at telephone no.:

Other Guidelines for Members

a)

The voting rights of members shall be in proportion to their
share in the paid-up equity share capital of the Company
as on the cut-off date i.e; Monday; July 28, 2025.

Any person holding shares of the Company in physical
form and non-individual shareholders, who acquires
shares of the Company and becomes member after the
Notice is sent through e-mail and holds shares as on the
cut-off date i.e. Monday, July 28, 2025, may obtain, the
User ID and password by sending a request to NSDL at
evoting@nsdl.com or the Company’s email address at

d)

g)

10.

corp.secretarial@raymond.in. 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 forget 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 022-48867000. In case
of Individual shareholders who acquires shares of the
Company in demat mode and becomes a Member of the

Company after sending of the Notice and holds shares as
on the cut-off date i.e. Monday July 28, 2025, may follow
steps mentioned in the Notice of the AGM under “Log-in to
NSDL e-Voting system.”

A person, whose name is recorded in the Register
of Members or in the Register of Beneficial Owners
maintained by the depositories as on the cut-off date only
shall be entitled to avail the facility of remote e-Voting or
casting vote through e-Voting system during the 100"
AGM.

During the 100" AGM, the Chairman shall, after response
to the questions raised by the members in advance or
as a speaker at the 100" AGM, formally propose to the
members participating through VC/ OAVM facility to vote
on the resolutions as set out in the Notice of the 100" AGM
and announce the start of the casting of vote through the
e-Voting system. After the members participating through
VC/ OAVM facility, eligible and interested to cast votes,
have cast the votes, the e-Voting will be closed with the
formal announcement of closure of the 100" AGM.

Mr. Dinesh Deora (Membership No. F5683, COP No. 4119)
or in his absence Mr. T. Kaushik (Membership No. F10607
COP No. 16207), Partners of M/s. DM & Associates
Company Secretaries LLP, have been appointed as the
Scrutinizer to scrutinize the remote e-Voting process
and casting vote through the e-Voting system during the
meeting in a fair and transparent manner.

The Scrutinizer shall after the conclusion of e-Voting at the
100" AGM, first download the votes cast at the 100" AGM
and thereafter unblock the votes cast through remote
e-Voting and shall make a consolidated scrutinizer’s
report of the total votes cast in favour or against, if any, and
whether the resolution has been carried or not, and such
Report shall then be sent to the Chairman or a person
authorized by him, who shall then countersign and declare
the result of the voting forthwith.

The Results declared alongwith the report of the Scrutinizer
shall be placed on the website of the Company at
www.raymond.in and on the website of NSDL at
www.evoting.nsdl.com immediately after the declaration

of Results by the Chairman or a person authorized by him.
The Results shall also be forwarded to the BSE Limited and
National Stock Exchange of India Limited.

Electronic copy of the Annual Report for the financial year
ended March 31, 2025 along with the Notice of the 100"
AGM of the Company, inter alia indicating the process
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and manner of e-voting is being sent to all the members
whose email addresses are registered with the Company/
Depository Participant(s) for communication purposes
unless any member has requested for a hard copy of
the same. In case any member is desirous of obtaining
hard copy of the Annual Report for the Financial Year
ended March 31, 2025 and Notice of the 100" AGM of
the Company, may send request to the Company’s email
corp.secretarial@raymond.in  mentioning
Folio No./ DP ID and Client ID. Members, whose email
address is not registered with the Company or with their

address at

respective Depository Participant(s), and who wish to
receive the Notice of the 100" AGM and the Annual Report
for the Financial Year ended March 31, 2025 and all other
communication sent by the Company, from time to time,
can get their email address registered by following the
steps as given below:

a) Members holding shares in physical form may send
scan copy of a signed request letter mentioning the
folio number, complete address, email address
to be registered along with scanned self-attested
copy of the PAN and any document (such as Driving
License, Passport, Bank Statement, AADHAAR)
supporting the registered address of the Member,
by email to the Company’s email address at
corp.secretarial@raymond.in.

b) Members holding shares in demat mode may
update the email address through their respective
Depository Participant(s) (“DP”).

Transfer of Unclaimed Dividend Amounts to the Investor

Education and Protection Fund (IEPF):

a. Pursuant to the Act read with the Investor Education
and Protection Fund Authority (Accounting, Audit,
Transfer and Refund) Rules, 2016 (“IEPF Rules”),
dividends that are unpaid or unclaimed for a period
of 7 (seven) years from the date of their transfer
are required to be transferred by the Company to
the IEPF, administered by the Central Government.
Further, according to the said IEPF Rules, shares in
respect of which dividend has not been claimed by
the shareholders for 7 (seven) consecutive years or
more shall also be transferred to the demat account
of the IEPF Authority.

b. During Financial Year 2024-25, the Company
has transferred to IEPF, the following unclaimed
dividends and corresponding shares thereto:

Particulars Dividend (}) No. of

Shares
Final Dividend 12,99,996 63,302
FY 2016-17

The dividend amount and shares transferred to the
IEPF can be claimed by the concerned members
from the IEPF Authority after complying with the
procedure prescribed under the IEPF Rules. The

12.
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details of the unclaimed dividends are also available
on the Company’s website at www.raymond.in and
the said details have also been uploaded on the
website of the IEPF Authority and the same can be
accessed through the link www.iepf.gov.in.

SEBI has mandated the updation of PAN, contact details,
Bank account, specimen signature and nomination
details, against folio/ demat account. PAN is also required
to be updated for participating in the securities market,
deletion of name of deceased holder and transmission /
transposition of shares. As per applicable SEBI Circular,
PAN details are to be compulsorily linked to Aadhar details
by the date specified by Central Board of Direct Taxes.
Shareholders are requested to submit PAN, or intimate
all changes pertaining to their bank details, mandates,
nominations, power of attorney, change of address,
change of name, e-mail address, contact numbers,
specimen signature (as applicable) etc., to their DP in case
of holding in dematerialised form or to Company’s RTA,
MIIPL through Form ISR-1, Form ISR-2 and Form ISR-3 (as
applicable) available on the Company’s website at corp.
secretarial@raymond.in and on the website of MIIPL at
https://in.mpms.mufg.com/ in case of holdings in physical
form.

SEBI vide its notification dated January 24, 2022 has
mandated that all requests for transfer of securities
including transmission and transposition requests shall
be processed only in dematerialised form. In view of the
same and to eliminate all risks associated with physical
shares and avail various benefits of dematerialisation, the
members are advised to dematerialise their holdings.

Shareholders may note that SEBI vide its Circular no.
SEBI/  HO/MIRSD/MIRSD_RTAMB/P/CIR/2022/8  dated
January 25, 2022 has mandated the listed companies
to issue securities in dematerialised form only while
processing certain prescribed service requests. Further,
SEBI vide its circular No.SEBI/HO/MIRSD/MIRSD_
RTAMB/P/CIR/2022/65 dated May 18, 2022 has simplified
the procedure and standardized the format of documents
for transmission of securities. Accordingly, members are
requested to make service requests by submitting a duly
filled and signed Form ISR-4 and ISR-5, as the case may
be, the formats of which are available on the Company’s
website at www.raymond.in and on the website of MIIPL
at https://in.mpms.mufg.com/. Members are requested
to note that any service request would only be processed
after the folio is KYC Compliant.

In accordance with the provisions of Section 72 of the Act
and SEBI circulars, the facility for nomination is available
for the members of the Company in respect of the shares
held by them. Members who have not yet registered
their nomination are requested to register the same by
submitting the Form SH-13. If a Member desires to opt
out or cancel the earlier nomination and record a fresh
nomination, he/she may submit the same in Form ISR-
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3 or Form SH-14, as the case may be. The said forms are available on the Company’s website at https://www.raymond.in/.
Members are requested to submit the said details to their respective DP, in case the shares are held by them in dematerialised
form and to the Company/ MIIPL, in case the shares are held by them in physical form.

Members may note that, in terms of the SEBI Listing Regulations, equity shares of the Company can only be transferred in
dematerialised form.

Documents referred to in the accompanying Notice of the 100" AGM and the Explanatory Statement shall be made available
at the commencement of the meeting and shall remain open and accessible to the members during the continuance of the
100" AGM. During the 100" AGM, Members may access the scanned copy of these documents, upon Log-in to NSDL e-Voting
system at https://www.evoting.nsdl.com.

The Register of Directors and Key Managerial Personnel and their shareholding maintained under Section 170 of the Act and
the Register of Contracts and Arrangements in which Directors are interested maintained under Section 189 of the Act shall
be made available at the commencement of the meeting and shall remain open and accessible to the members during the
continuance of the 100" AGM. During the 100" AGM, Members may access the scanned copy of these documents, upon Log-
in to NSDL e-Voting system at https://www.evoting.nsdl.com.

Details as required under Regulation 36 of the SEBI Listing Regulations and SS-2 issued by ICSI, in respect of the Directors
seeking re-appointment at the 100" AGM, forms an integral part of this Notice. Requisite declarations have been received from
the Director seeking re-appointment.
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EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013

Item No. 3: Ordinary Resolution

This explanatory statement is provided in accordance with
Regulation 36(5) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (“SEBI Listing Regulations”).
In accordance with the provisions of Section 204 and other
applicable provisions of the Companies Act, 2013, read with Rule
9 of the Companies (Appointment & Remuneration of Managerial
Personnel) Rules, 2014 (including any statutory modification(s)
or re-enactment(s) thereof, for the time being in force) (“the Act”),
every listed Company and certain other prescribed categories
of companies are required to annex a Secretarial Audit Report,
issued by a Practicing Company Secretary, to their Board’s
Report, prepared under Section 134(3) of the Act.

Further, interms of Regulation 24A of the SEBI Listing Regulations,
every listed entity is required to conduct a Secretarial Audit and
annex the Secretarial Audit Report to its Annual Report. Pursuant
to the amendments made to regulation 24A by the SEBI (Listing
Obligations and Disclosure Requirements) (Third Amendment)
Regulations, 2024 w.e.f. December 12, 2024 from financial
year 2025-26 onwards a listed entity must appoint a Secretarial
Audit firm for a maximum of two terms of five consecutive years,
with shareholder approval to be obtained at the Annual General
Meeting. In compliance with the aforesaid provisions and based
on the recommendation of the Audit Committee, the Board of
Directors at its meeting held on May 12, 2025 have recommend
and approved the appointment of M/s. DM & Associates
(‘DM & Associates’), Company Secretaries LLP, (ICSI Firm
Registration No. L2017MH003500) as the Secretarial Auditors
of the Company for a period of five years commencing from the
financialyear 2025-26 upto the financial year 2029-30. Thus, this
appointment is subject to shareholders’ approval at the ensuing
Annual General Meeting.

The fees proposed to be paid to DM & Associates for the financial
year commencing from FY 2025-26 to FY 2029-30 would be
finalised between the Company Secretary and the Secretarial
Auditor with power to the Board of Directors to increase it by 5%
to 10% per annum.

In addition to the secretarial audit, DM & Associates may provide
such other permissible services from time to time as may be
approved by the Board of Directors.

Brief description about D.M & Associates

DM & Associates is a firm of Practicing Company Secretaries,
established by Mr. Dinesh Deora, who has been in this field for
more than 30 years. The firm is primarily engaged in the areas
of secretarial audit corporate advisory services, internal audit
services, legal due diligence etc.

DM & Associates have also confirmed their eligibility and
independence under regulation 24A of SEBI Listing Regulations
and have expressed their willingness to accept the appointment
upon approval.

The Board of Directors recommend the resolution set out in item
no. 3 for approval by the Members.

None of the Directors and Key Managerial Personnel (KMP) and/or
their relatives are in any way concerned or interested, financially
or otherwise, in the proposed resolution.

Registered Office:
Plot No. 156/H. No.2,
Village Zadgaon,
Ratnagiri - 415612,

By Order of the Board of Directors

For Raymond Limited

Maharashtra.

Rakesh Darji
May 12, 2025 Company Secretary
Mumbai Membership No.: A13085
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Additional Information of Director retiring by rotation and being eligible for re-appointment as required under Regulation 36(3) of the
SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and Secretarial Standard-2 on General Meetings issued by

the Institute of Company Secretaries of India

Name of the Director

Mr. Gautam Hari Singhania

DIN 00020088
Date of Birth and Age 09/09/1965; 59 years
Date of first appointment 01/04/1990

Qualifications

Commerce Graduate

Experience and Expertise

More than three decades of experience in the field of Industry,
Business, Corporate Management.

Brief Resume

Mr. Gautam Hari Singhania took over the reins of Raymond
Limited as the Chairman & Managing Director in the year 2000.
Ever since getting on the chair with his single-minded focus,
he has steered the destiny of Raymond Limited by making
Raymond an internationally reputed fibre to fashion player.
With over three decades of experience in the field of Industry,
Business and Corporate Management, he has been at the helm
of the affairs and operations of the Company along with the
Board of Directors. He is involved in multidisciplinary functions
such as policy planning, formulating vision & strategy and long-
term development activities of the Group. Being instrumental in
the business expansion plans, the Raymond Group has made
expansive and noteworthy progress.

Number of Meetings of the Board attended during the year (FY
2024-2025)

10 outof 10

List of Directorship held in all the Companies

Raymond Limited

Raymond Lifestyle Limited

Raymond Realty Limited

J.K. Helene Curtis Limited

J.K. Investo Trade (India) Limited

JK Investors (Bombay) Limited

JK Files & Engineering Limited

Avani Agricultural Farms Private Limited
9. Raymond UCO Denim Private Limited
10.  Smart Advisory and Finserve Private Limited
11.  Super Car Club of India Private Limited

O N OA~ON =

12. Body Basic Health Care Private Limited
13.  Raymond (Europe) Limited

14.  Silver Spark Middle East FZE

15.  Jaykayorg S.A.

List of Membership / Chairmanship of Committees of Board
held in all the Companies

J.K. Investo Trade (India) Limited
Membership: Audit Committee

Listed entities from which the person has resigned in the past
3years

Nil

Shareholding in Raymond Limited

29 equity shares

Relationship with other directors, manager and other Key
Managerial Personnel of the Company

Nil

Terms and Conditions of re-appointment

Mr. Gautam Singhania is liable to retire by rotation and there is no
change to the existing terms and conditions of his appointment.
The terms and conditions as per the Nomination, Remuneration
& Board Diversity Policy of the Company are displayed on the
Company’s website i.e. www.raymond.in

Details of remuneration last drawn (in FY 2024-25)

As mentioned in the Report on Corporate Governance.

Details of remuneration sought to be paid

As approved by Shareholders of the Company.

Justification for choosing the appointee for appointment as
Independent Director

Not applicable.







The Raymond
Story: Engineering
Excellence §
Building Spaces

A journey that began with threads has since been rewoven
into a continuum of steel, precision, and spaces that shape
lives. While our legacy is steeped in fabric, Raymond Limited

today is about tools that fuel progress and structures that
inspire urban living. Across our engineering and real estate
verticals, the ethos remains unchanged - trust, quality, and
excellence.

1925
to
1940

The Genesis of Purpose

In1925, a small woollen mill in Thane quietly sparked what
would become a century-long pursuit of excellence. Even in
its earliest days, Raymond stood for more than production -

it stood for principles.




As India moved towards
independence, we were already
laying the groundwork for a future
defined by trust, quality and
excellence.

What began in fabric would, in time, evolve into precision
tools and inspired spaces - all shaped by the same
uncompromising ethos. In 1949, we started JK Engineers
Files, a division of Raymond Limited — marking what we
consider the most pivotal moment in our industrial journey.




1950
to
1960

The Dawn of Diversification

During the 1950s, as India embraced
industrialisation, we envisaged the need for
supporting the growth of manufacturing sector
and we set up our first manufacturing facility.

By the mid-1960s, we set our sights beyond Indian shores,
entering international markets with high-quality, competitively
priced tools for developing economies. It was the beginning of
a new chapter - one where the world began to discover what
India’s industries already knew: that Raymond tools stood for
precision without compromise.



1970
to
1980

Expanding Horizons

In 1974, the growing demand for JK Files products led us to
commission a second manufacturing facility, a move driven not
just by scale, but by the enduring trust placed in us by India’s
industrial workforce. It was a testament to the confidence that
craftsmen across the country had in our standards of quality.

With steel files as our flagship product, we quickly
established ourselves as the partner of choice for workshops
and industrial users across our country. Every file we
manufactured carried our promise of precision and reliability.
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Engineering Strength from Within

The liberalisation of the Indian economy in 1991
opened new possibilities —and Raymond was
ready. JK Files accelerated its distribution footprint
and invested in backward integration to enhance
control over input materials and quality.

% %

As demand surged across automotive and
industrial sectors, we responded by sharpening
our focus on application-specific tools.

This period marked our evolution from tool
manufacturers to engineering partners —
offering not just products, but tailored solutions
built on decades of trust and technical depth.



Expanding Horizons

In 2005, we made a decisive leap, in engineering by entering automotive
components segment, introducing precision parts such as ring gears,
flexplates, and bearings. This strategic pivot enabled us to begin supplying to
global OEMs and Tier-1 suppliers, positioning Raymond as a credible playerin
high-precision, high-volume manufacturing.

In 2009, the JK Files & Tools
division was demerged to become
JK Files & Engineering Limited.



2010
1o
Today

Sharpening Our Focus

In 2019, we diversified into real estate with the launch of
Raymond Realty. This marked a bold extension of our legacy of
precision and reliability. Our debut residential project in Thane

reflected a manufacturing mindset, with a strong focus on
timely delivery, quality materials, and thoughtful planning.

In 2023, we reshaped our business landscape by
divesting the FMCG segment to sharpen our focus.

In 2024, we acquired a majority stake in Maini Precision
Products, significantly strengthening our engineering
portfolio with high-precision, high-value components.
We also demerged our Lifestyle business, streamlining
operations to prioritise engineering and real estate.



Raymond Realty, in parallel,
expanded beyond Thane with the
launch of a premium projectin
Bandra through an asset-light JIDA
model. This demonstrated our
ability to grow efficiently while
maintaining capital discipline.

Raymond Realty was
successfully demerged with
effect from 30" April, 2025.
This strategic move has further
simplified our corporate
structure and sharpened
our focus. Raymond Limited
now concentrates on two
core subsidiaries —one
dedicated to the aerospace
and defence segment,

and the other focussed on
automotive components,
electric vehicles, and

’ ; As we mark 100 years, Raymond Limited stands
engineering consumables.

repositioned — focussed on engineering excellence and
purposeful real estate development, built on a legacy of
trust and geared for long-term value creation.
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Engineering

O ©
4 4

Successfully demerged and In the process of
listed on 1% July, 2025 reorganising

Real
Estate

Read more on page no. 34 o

To form 2 new

companies

JK Maini Precision JK Maini Global
Technology Ltd. : Aerospace Ltd.
(JKMPTL) (JKMGAL)

Auto & © Aerospace &

Engineering Defense
Consumables

o We have successfully completed the demerger and listing on 15t July, 2025 of our real estate business,

{ ] (]
Raymond Realty. As part of the approved scheme, existing shareholders will receive one share of E l’l lneerln
Raymond Realty for every share held in Raymond Limited.
Received the NCLT order on 4™ July, 2025 to reorganise the Company into two Companies. Post
consolidation, Raymond Limited will have two subsidiaries - one dedicated to the aerospace and

o
defence, and the other focused on auto components, electric vehicles (EV), and engineering “Sln SS

consumables.

Read more on page no. 48 o




Introduction to the Theme

Building and Engineering
the Future on a
Century of Trust

1 \ Iegacy Raymond has a legacy rooted in values of Trust, Quality and

Excellence that serve as a guiding force.

hOIdS greater The year 2024-25 marks a defining chapter in our journey. The

Lifestyle business now operates as an independent listed
entity, and the real estate vertical has successfully completed

°
mea,nlng When its demerger. Following this, Raymond Limited will focus on

strengthening its engineering division through two specialised

.t I .tl‘ subsidiaries. One will be dedicated to defence and aerospace
l evo Ves Wl while the other will focus on auto components, electric vehicles,
purpose.

and engineering consumables.

But this is not simply a change in form. It is a deeper shift in intent,
a strategic reset that brings clarity to our ambitions, precision

to our execution, and sharper focus on building pure-play
businesses.

Across both verticals, the ambition is unified: to lead with integrity,
to build with imagination, and to deliver value that endures.

In real estate, we are reshaping urban living through spaces

that reflect thoughtful design, functionality, and community. In
Engineering, we are scaling our presence across some of India’s
most promising sectors, including automotive, electric mobility,
and sunrise sectors such as aerospace and defence.

These are different worlds, but what binds them is a shared
Raymond ethos. One that creates with care, delivers with rigour,
and grows with quiet confidence.

As we envisage a future, we stride ahead with a mindset that
has built it, where craftsmanship meets clarity and ambition is
matched by discipline.

The future, at Raymond Limited, is a deliberate pursuit. One that
will be engineered with purpose, with precision, and with the
enduring trust that defines the Raymond brand.
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This document contains statements about expected future events and financials of Raymond Limited (‘The Company’), which are forward-looking. By their nature,
forward-looking statements require the Company to make assumptions and are subject to inherent risks and uncertainties. There is a significant risk that the
assumptions, predictions, and other forward-looking statements may not prove to be accurate. Readers are cautioned not to place undue reliance on forward-
looking statements as several factors could cause assumptions, actual future results and events to differ materially from those expressed in the forward-looking
statements. Accordingly, this document is subject to the disclaimer and qualified in its entirety by the assumptions, qualifications and risk factors referred to in the

Management Discussion and Analysis section of this annual report.
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Raymond Group:
Century of
Evolution

TRUST

Having stayed relevant for
over ten decades, the trust
bestowed on Raymond by its
stakeholders has enabled us
to be a market leader. Being
one of India’s most trusted
textile and apparel brand,
we believe that conducting
business in a fair, transparent
and ethical manneris
pivotal to building strong
relationships.

%

QUALITY

Aniconic brand that has been
at the helm of innovation,
Raymond has always been
recognised for its high quality
product offerings across
price points. The testimony
to Raymond’s success is its
loyal consumer base spanning
domestic and international

markets.

EXCELLENCE

At Raymond, we believe in
achieving excellence in all
we do. Be it crafting world-
class offerings, implementing
industry best-practices or
delivering a delightful service
experience, the quest for
excellence is integral to

Raymond.
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Chairman § Managing
Director’s Message

Dear Shareholders,

As Raymond celebrates its centenary
year, it marks a landmark moment for
all of us as well as for the Indian Textile
Industry. It is indeed a privilege to write
this message for this momentous
milestone. It is a story of grit and
ambition on how a humble woollen
blanket manufacturer evolved into a
textile and apparel powerhouse crafting
some of the finest fabrics in the world.

A hundred years ago, in 1925, a
modest woollen mill in Thane laid the
foundation of what would become
one of India’s most trusted and
iconic enterprises has since grown
into a reckoning force - one that

has remained relevant across eras,
industries, and ideas.

This occasion is also pivotal marking a
new phase in the journey of Raymond
that stays resolute to its core values
of Trust, Quality and Excellence. A
legacy defined by enduring values:
trust that withstands the test of time,
quality that commands respect, and
excellence that continually raises the
bar. These principles have guided our
journey through every transformation
we have embraced, across our
businesses be it textiles, real estate
and engineering with aerospace

& defence. They are the same
principles guiding us as we script the
next century of Raymond Group’s
evolution.

ANNUAL REPORT 2024-25

Raymond is among
the rare few to
have endured a
century — guided by
evolving purpose

& unwavering
poise. That is the
Raymond Legacy.

Raymond Realty stands

as the crown jewel of our
transformation - a net
debt-free, pure-play real
estate entity that has
swiftly risen to become one
of the Top 5 developersin
the Mumbai Metropolitan
Region (MMR).

RAYMOND LIMITED

New Business Contours

There are only a few companies that
have stood the test of time for over

a century, and even fewer that have
done so with grace, resilience, and the
courage to reinvent themselves with
finesse. “Raymond is among the rare
few to have endured a century — guided
by evolving purpose & unwavering
poise. That is the Raymond Legacy.”

Today, the Company is writing a

new chapter - from fabrics to real
estate, and now into high-precision
engineering. With strategic forays into
sunrise sectors such as aerospace,
defence, and electric vehicles (EV)
components, this transformation
reflects more than business ambition,
itembodies a deeper commitment

to national progress and purposeful
innovation.

To unlock shareholder value

through growth and empower each
vertical, Raymond has successfully
restructured its organisation via
demerger into three pure-play
entities, net debt free and each listed
independently. The Lifestyle business
was listed as Raymond Lifestyle
Limited on September 05, 2024, while
the real estate business was recently
listed as Raymond Realty Limited on
1st July, 2025 and Raymond Limited
now comprises of the Engineering
business. These successful listings
are yet another milestone in Group’s
journey as the business gains scale
and momentum. Moreover, this move
enables the business to pave its

own path with focussed leadership,
access to capital markets, and

strong governance framework. It also
represents our commitment to deliver
exceptional shareholder value and
sets the stage for our transformative
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To sharpen execution,
the engineering business
will be splitinto two
focussed entities:

one for Aerospace &
Defence, and another
for Auto Components

& Engineering
Consumables.

journey toward building a global
Indian powerhouse. Raymond

Realty stands as the crown jewel of
our transformation - a net debt-free,
pure-play real estate entity that has
swiftly risen to become one of the
Top 5 developers in the Mumbai
Metropolitan Region (MMR). This
achievement reflects our proven
ability to execute large-scale projects
in India’s most competitive real estate
market. With a capital-light Joint
Development Agreement (JDA)
model and strong financial discipline,
itis now primed to accelerate growth
and expand its footprint across the
region.

In 2024-25, Raymond marked a
transformative milestone with

the integration of Maini Precision
Products, strengthening its presence
in aerospace, defence, EV, and auto
components. To sharpen execution,
the engineering business will be split
into two focussed entities: one for
Aerospace & Defence, and another
for Auto Components & Engineering
Consumables. Each will be
empowered with a defined mandate,
and operate with clear strategic

priorities, independent leadership,
and strong governance.

This is not just a strategic shift, itis a
pivotal moment. Raymond is evolving
into a future-ready, innovation-led
enterprise, committed to excellence
and driving long-term value creation
for our shareholders.

Aligning Optics for a New
World Order

The year gone by saw the external
environment unfold with layers of
complexity. As uncertainty dominates
global economy, the conflictin
Eastern Europe lingers, fuelling
inflationary shocks with deepening
energy insecurity, escalations in
the Red Sea disrupting vital global
shipping corridors, have compelled
industries to reassess their supply
chains. Volatility in the Middle East
persisted, and the trade tensions
between the world’s largest
economies simmered below the

As India embraces
transformational change
under Prime Minister
Narendra Modi’s Viksit
Bharat 2047 vision
—acomprehensive
roadmap to become a
fully developed nation
by its centenary of
independence — Raymond
2.0 emerges as a bold
testament to progress.
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surface. In this increasingly volatile
global context, the multi-year trend of
heightened protectionism - a period
that had seen a volley of tariffs, trade
restrictions, and strategic decoupling.
For India, the message is unequivocal:
to seize this window to cement

its position as a reliable, trusted
alternative in global manufacturing
and sourcing networks. Expediting
the speed of ease of doing business
India’s structural reforms such as
asset monetisation, disinvestment
and the rapidly developing digital
public infrastructure are unlocking
market potential.

Amidst this backdrop, India stands

at a pivotal moment in its economic
journey - one marked by resilience,
optimism, and forward momentum.
With GDP growth projected at 6.5%
for 2024-25, the country’s progress

is being driven by robust domestic
consumption, sustained infrastructure
investment, and a vibrant
demographic profile. This momentum
lays a solid foundation for long-term
stability and opportunity.

As India embraces transformational
change under Prime Minister
Narendra Modi’s Viksit Bharat 2047
vision - a comprehensive roadmap
to become a fully developed nation
by its centenary of independence

- Raymond 2.0 emerges as a bold
testament to progress. This pivotal
moment in our evolution marks the
reinvention of our iconic 100-year-old
brand into a modern, purpose-driven
enterprise, deeply aligned with the
nation’s aspirations. It is a collective
commitment to building a modern,
self-reliant, and globally competitive
India.

Anchored in this collective aspiration,
Raymond Group’s Lifestyle, Realty
and Engineering businesses

emerge not merely as business
verticals, but as an embodiment of
our commitment to nation-building.
With a focus on delivering fabrics
and homes that harmoniously

blend affordability, aspirational
living, and world-class quality, we
strive to help fulfil the enduring
Indian dream. Complementing this,
our Engineering division powers
industrial innovation, producing
precision components that support
critical sectors from automotive to
aerospace, helping strengthen India’s
manufacturing excellence. Through
this multifaceted endeavour, we
contribute meaningfully to the Viksit
Bharat 2047 mission, ensuring that

As India embraces
transformational change
under Prime Minister
Narendra Modi’s Viksit
Bharat 2047 vision, a
comprehensive roadmap
to become a fully
developed nation by its
centenary of testament to
progress.

every citizen has access to dignified
clothing, shelter, vibrant communities,
and the opportunity to thrive.

Equally, we recognise that true
progress begins with education. As
part of our broader commitment to
nation-building, we continue to invest
in nurturing future citizens through
the expansion of Singhania Schools,
setting an ambitious target to educate
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over one lakh children across India.
By fostering academic excellence and
holistic development, we reaffirm

our belief that empowered minds are
the foundation of a self-reliant and
globally competitive Bharat.

Raymond’s century-long journey has
been marked by resilience, ambition,
and a deep bond with its people

- shareholders, employees, and
customers. Through every challenge,
the group has moved forward with
purpose, building a bold identity
rooted in trust and excellence. As
we step into a new century, our
commitment remains unwavering:
to drive growth, expand strategically,
and play a meaningful role in nation-
building. With every new beginning,
we aim to strengthen our legacy and
proudly contribute to the evolving
story of India.

Going forward, Raymond 2.0

will be anchored on these three
powerful pillars that will define

our future: Lifestyle, Real Estate,
and Engineering. Our disciplined
approach to capital allocation,
combined with our strategic assets
and deep understanding of the Indian
consumer positions us to deliver
sustainable returns. As we evolve
into a future-ready enterprise, we
remain committed to the highest
standards of governance, continued
investment in engineering excellence,
and accelerated technology adoption
to drive competitiveness and long-
term growth. These focus areas form
the foundation of our vision, to lead
with purpose, driven by performance,
innovation, and enduring value
creation.

Warm regards,
Gautam Hari Singhania
Chairman & Managing Director

RAYMOND LIMITED
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Message from
the Group CFO

Dear Shareholders,

2024-25 marked a defining chapterin
Raymond's journey, aligning with its
broader ambition of contributing to
various aspects of nation-building. As
the centenary year, it has been pivotal
in shaping the Group's strategic vision
for the future. This year saw affirmative
actions that led to businesses
asserting their independent identities.
As we continue to drive business focus,
initiatives are underway to strengthen
these newly established core business
verticals and enhance value creation.

India's macroeconomic environment
remained broadly supportive

throughout the year, providing a

favourable context for our ongoing
restructuring efforts. Despite global
volatility, the Indian economy
consistently demonstrated resilience,
underpinned by robust infrastructure
investment and sustained

manufacturing momentum.

Aligning Optics for the
New-age India

We commenced the year with a
focussed operating model anchored
in two core business verticals: Real
Estate and Engineering. Following
the successful demerger and listing

of Raymond Lifestyle, the Group
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The successful
demerger of

our Real Estate
business
reaffirms our
commitment to
drive sustainable
growth via pure
play business and
further enhance
shareholder value.

We concluded the

year with a net debt-

free position in both
companies, with a cash
surplus of ¥ 263 Crores
in Raymond Limited and
% 399 Crores in Raymond
Realty Limited.

RAYMOND LIMITED

had entered the next phase of its
strategic transformation. Notably, the
demerger of Raymond Realty was also
concluded on 15t July, 2025, creating
a net debt free an independently
listed, consumer-facing entity

with its own capital structure and
governance framework. Raymond
Limited has transitioned into a pure-
play Engineering Company, focussed
exclusively on high-precision, globally
relevant manufacturing.

Throughout this transformation, our
priority has been to ensure robust
financial direction and operational
preparedness. We have strengthened
the Boards across each entity,
appointing Independent Directors
with relevant experience in real estate,
manufacturing, and global business.

Unravelling a New Future

In Real Estate sector, we witnessed
sustained demand in the Mumbai
Metropolitan Region. The infra-led
development in key micro-markets has
significantly improved affordability,
travel times, and overall liveability.
Thus, setting the stage for rapid,
asset-lite development models. The
rising preference for housing as a
stable asset class, coupled with a
premium on brand trust and timely
delivery, further reinforced our market
positioning.

In the Engineering sector, India's
position as a credible, cost-
competitive alternative to other
international manufacturing hubs
has only strengthened. The recent
protectionist tariff measures
announced by the US, though
currently on hold, have created global
uncertainty. However, we believe
that India will experience a milder
impact compared to other countries.

Corporate Overview

With our established manufacturing
capabilities, favourable policy
environment, and long-standing global
relationships, we are well-positioned
to navigate these developments

and capitalise on emerging global
opportunities. This was reaffirmed by
our precision components business,
which experienced increased

order flows, expanded customer
engagement, and enhanced visibility
across global platforms.

Raymond Realty: Building
Dreams for New-age India

Raymond Realty built on this backdrop
with consistency and control. We
maintained a net debt-free position
—an outcome that is setting new
benchmarks in our sector and
reflective of our quality developments.
Our projects are funded through
milestone-based collections and
efficient cost structures.

This model allowed us to complete
our first project Ten X Habitat

2 years ahead of RERA timelines.
Furthermore, our other projects such
as Ten X Era, The Address by GS &
Invictus are also running ahead of
RERA timelines.

Much of our early progress was
anchored on the strength of our land
bank, which helped us establish
execution credibility and brand trust
in the market. With this foundation

in place, we will pursue growth

via the asset light JDA-led model,
supporting the launch of new phases
and enabling expansion into high-
value locations without incremental
land acquisition. This shift has
significantly reduced capital intensity,
while opening access to high-density
catchments and accelerating
monetisation timelines.
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Raymond Realty built

on this backdrop with
consistency and control.
We maintained a net
debt-free position - an
outcome that is setting
new benchmarks in our
sector and reflective of
our quality developments.
Our projects are funded
through milestone-based
collections and efficient
cost structures.

The successful demerger of our

Real Estate business reaffirms our
commitment to drive sustainable
growth via pure play business and
further enhance shareholder value.
We continue to expand our portfolio
through the JDA route, having recently
signed two additional JDA’s, in Mahim
and Wadala aggregating to ~ X 6,800
Crores, with this now we have a total
of six projects outside our Thane
Land. With these additions the total
potential revenue from our current
Real Estate Business is now close to

% 40,000 Crores, which includes

~3% 25,000 Crores from our Thane Land
parcel and ~X 14,000 Crores from JDA
led model.

With all our projects running ahead of
schedule, we continue to outperform
on both cash conversion and
construction milestones. Our strong
collection-to-construction ratio
allows us to self-fund early-phase
activities, ensuring greater control
and agility. This operational intensity
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has enabled us to actively explore
selective expansion into Mumbai
and Pune markets, characterised

by infrastructure readiness,
premium consumer segments, and
pricing depth. With offerings span
aspirational, affordable-luxury, and
premium categories, each anchored
in a differentiated brand proposition
built on trust, transparency, and
timely delivery. We remain confident
in sustaining 20% growth in bookings
over the medium term through
disciplined rollout and deeper market
penetration.

Engineering a future for
Nation Building

The Engineering business has
simultaneously undergone a year

of consolidation and capability
enhancement. 2024-25 marked the
first full year of operations under

a unified platform comprising JK
Files, Ring Plus Aqua, and Maini
Precision Products. The integration
of Maini has added scale, depth, and
diversity, particularly in aerospace,
hybrid systems, and clean mobility
components. It has also enhanced
our machining depth and customer
exposure, particularly in regulated and
high-growth sectors.

JK Files continued to broaden its
portfolio while leveraging internal R&D
and Group synergies, the business
accelerated modular product
development and rollouts, further
reinforcing its innovation-led growth
model.

Ring Plus Aqua enhanced its offerings
in high-performance gears and

flex plates, while deepening its key
component categories. This will
enable us to serve a wider range of
platform requirements with agility.

Maini Precision Products has
emerged as a cornerstone of our
aerospace business. We manufacture
over 350 components for the LEAP
engine, widely used in modern
aircraft, exemplifying our expertise
in producing high-precision, crucial
engine parts. The Auto components
business has continued to expand
its presence in hybrid and EV
components, especially in European
and US markets, and is now engaged
in multiple co-development
programmes with OEMs and Tier-1
suppliers.

ANNUAL REPORT 2024-25

The Engineering business
has simultaneously
undergone a year of
consolidation and
capability enhancement.
2024-25 marked the first
full year of operations
under a unified platform
comprising JK Files, Ring
Plus Aqua, and Maini

Precision Products.

RAYMOND LIMITED

Across the engineering platform,

our investments are now aligned

with complexity and compliance.

We have upgraded to multi-axis
machining, modular tooling systems,
and cleanroom environments for
regulated product lines. In parallel, we
are building digital maturity through
real-time quality controls, compliance
dashboards, and inventory analytics.

To support the next phase of

growth, under Raymond Limited,

we are reorganising the business

into two subsidiaries - one for

auto components & engineering
consumables, and the other for
aerospace and defence. This will
allow each vertical to operate

with greater independence, build
specialised teams, and deepen
relationships with relevant customers
and suppliers. Looking ahead, we
see multiple growth vectors for
Engineering. Aerospace remains a
long-cycle opportunity with strong
margin potential. We are investing

in cleanroom capacity, precision
inspection, and metrology to meet
evolving OEM requirements. In EV
and hybrid, our goal is to increase our
market share across platforms and
geographies. The same compliance
and machining depth required for
aerospace is transferable here,
opening a high-value category aligned
with our core.

Financial Performance and
Fiscal Readiness

Our consolidated financial
performance for FY 2024-25

reflects the momentum across our
businesses. Revenues stood at
31,947 Crores, with EBITDA of ¥ 335
Crores and a net profit of ¥ 52 Crores
from continuing operations.

Corporate Overview

As an entity, we have now
reached a point where
each vertical operates

at scale, is strategically
focussed, and is equipped
for independent decision-
making. Our financial
systems, reporting
protocols, and governance
frameworks have been
restructured to support
this new architecture

of autonomy and
performance-led growth.

Further, our demerged Real Estate
business also performed well and
effectively monetised its development
pipeline while it upheld its rigorous
cost discipline.

We concluded the year with a net
debt-free position in both companies,
with a cash surplus of X 263 Crores in
Raymond Limited and X 399 Crores in
Raymond Realty Limited.

As an entity, we have now reached a
point where each vertical operates at
scale, is strategically focussed, and is
equipped for independent decision-
making. Our financial systems,
reporting protocols, and governance
frameworks have been restructured
to support this new architecture

of autonomy and performance-led
growth.

Way Forward

We expect 2025-26 to be a defining
year. With the demerger of Raymond
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Realty completed and the Engineering
business soon to be reorganised into
two distinct subsidiaries, Raymond
Limited is poised to emerge as

a focussed, global engineering
enterprise, characterised by sharper
verticals, enhanced transparency, and
stronger long-term value visibility.

Each engineering subsidiary will

pave its growth path, aligned to
sectoral demand trends and evolving
innovation cycles. Concurrently,
Raymond Realty will continue to scale
as a delivery-focussed, consumer-
centric developer, anchored by robust
bookings, strong cash flow conversion,
and prudent capital management.

Internally, we are reinforcing alignment
with our long-term aspirations. These
initiatives reflect our belief that
sustained performance must be built
on the foundation of shared value
creation.

As the Group CFO, | view these actions
as strategic building blocks for a
new-age Raymond striding ahead with
pride in the next century.

I would like to take this opportunity to
thank our shareholders, customers,
employees, and partners for their
continued belief in our journey.

The past year has been one of
transformation, but more importantly,
it has been the stepping stone for an
organisation built for endurance.

Warm regards,
Amit Agarwal
Group Chief Financial Officer



ANNUAL REPORT 2024-25 RAYMOND LIMITED Corporate Overview | Statutory Reports | Financial Statements @

Raymond

LIMITED

Dinesh Kumar Lal
Independent Director

Board of
Directors

o 40+ years of experience in the shipping and logistics industry

o Instrumental in setting up new business ventures and has played a pivotal role
in creating a mutually beneficial ground between companies and government
bodies

Our Board of Directors embodies the foresight, integrity, and commitment needed
to navigate a dynamic business landscape. With a blend of diverse expertise and

deep industry insight, they steer the Company towards long-term value creation. - -
Every decision is grounded in governance excellence and guided by our enduring

purpose. Their leadership powers our journey of transformation and trust.

Narasimha Murthy Kummamuri
Independent Director

o Previously associated as a Director with ONGC, IDBI Bank Limited & LIC Housing
Finance Limited

o Associated with the development of Cost & Management Information Systems for
more than 175 Companies covering more than 50 Industries

Gautam Hari Singhania
Chairman & Managing Director

o Appointed as the Whole-time Director on the Board of Raymond Limited in 1990
o Joined the Board of Raymond Limited as a Whole-time Director in 1990

o Elevated to Chairman & Managing Director in 2000, initiating a strategic
transformation of the Group

Ashish Kiran Kapadia
o Repositioned Raymond as a globally recognised, integrated fabrics-to-fashion Independent Director

conglomerate . . .
o Established and managed several businesses across sectors such as textiles,

o Led expansion into real estate and engineering, while also enhancing the brand’s
retail and international presence

financial services and aviation

o Managing Director of Delta Corp Limited, engaged in the business of hospitality

o Orchestrated structural realignments to drive value creation and future-ready and gaming since April 2009

business verticals

Harmohan H. Sahni
Non-Executive Director

o A Chartered Accountant from the Institute of Chartered Accountant of India with
over 29 years of experience in Real Estate and Core Sectors

o Experienced in handling versatile projects, including Luxury Housing, Affordable
Housing, Commercial and Retail properties and has expertise in managing end-to-
end projects operations

o Lasttwo stints were at ECL Finance Limited (Edelweiss Group) and GCorp
Developers Private Limited

Rashmi Brijgopal Mundada

Additional Independent Director

o Sheis afellow member of Institute of Chartered Accountant of India and Practicing
Chartered Accountant for more than 22 years. She also holds a Diploma in System
Audit (DISA) by ICAI. She has immense experience in the field of auditing and
assurance, Income Tax and GST, business transformation, risk management and
project finance

o She established a highly successful practice and has been serving many Indian and
multinational clients. She is presently serving on the Board of five unlisted public

companies
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Momentum that Builds,
Strength that Endures.

Net Debt-free Position

Our position reflects the financial discipline we have maintained
over time, giving us the flexibility to invest in growth, uphold
execution rigour, and move forward with confidence. This strength
not only safeguards our ability to deliver consistently but also
reinforces the TRUST we have built with our stakeholders.

Continued Momentum for Profitable Growth

Backed by a clear strategy and disciplined execution, Raymond
Realty has sustained strong operational momentum. Recognised as
one of the fastest-growing real estate developers in the country, our
projects have consistently outperformed market benchmarks, driven
by a deep understanding of evolving customer needs and a sharp
focus on timely delivery. By delivering ahead of RERA timelines, we
have set an industry benchmark.

Creating Product Brands in a Commoditised Industry

In a category where residential projects often blur into uniformity,
we have built QUALITY-led brands that stand apart. Developments
like Ten X, The Address by GS and Invictus by GS have redefined
quality by combining thoughtful purposeful design, differentiated
positioning, and a deep understanding of evolving urban aspirations.
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From transforming our 100-acre land parcel in Thane to expanding across Mumbai’s prime micro-markets through asset-light JDAs,
we have rapidly established ourselves as a distinguished developer. Guided by manufacturing mindset, we have achieved industry
benchmark by delivering more than 900 units, 2 years ahead of RERA timelines.

Real Estate

Whether it is high-rise residences, vibrant retail avenues, or thoughtfully integrated community infrastructure, we stand for rigour,

Built on Lega Ccy. Buildi ng for Tomorrow. MARQ U E E P ROJ ECTS integrity, and progress. As we continue to reimagine urban living, we don’t just build homes - we build trust, community, and long-

term value. This is where our storied past meets a transformative future.

At Raymond Realty, we embody the modern expression of Ten X Habitat
a legac-y built on trust, quality, and excellence. As a n'atural Ten X Era
extension of the Raymond brand, our real estate business Dear Shareholders,
carries this heritage into the future, creating spaces that range The Address by GS
¢ irati lf l ith a f gsp 0 . g As the Raymond Group nears its centennial celebration in 2025, | am proud and excited to announce that our realty
rom aspirational to luxury, with a focus on excellence in . . L . . .

) P o y ) o ) The Address by GS - Season 2 business has successfully demerged into Raymond Realty Ltd. This milestone is a fitting testament to our enduring

execution and futuristic in design. We prioritise construction L
The Address by GS, Bandra egacy.

quality, contemporary aesthetics, and customer-centric
thinking to craft homes that are both elegant and space- Invictus by GS
efficient. Every development is thoughtfully curated,

The journey of our realty business began just six years ago in 2019. In this incredibly brief period, we have not only
charted our own rapid growth story but also made history. We are thrilled to announce our listing on the stock
Ten X Vibes exchange in July 2025, making us the fastest real estate Company in India to achieve this milestone.

blending refined architecture with amenities attuned to
evolving lifestyles. Park Avenue Retail This has been an exhilarating journey for all of us, bringing us to a truly pivotal juncture. We are now poised for a

quantum leap in growth, strategically expanding our footprint beyond our current strongholds in Thane and Bandra to
embrace the high-potential micro-markets of Sion, Wadala, and Mahim.

Our expansion is rooted in unwavering financial prudence. | am delighted to report that we
stand as a net debt-free entity as of 315t March, 2025. This remarkable value creation is a
direct result of our chosen strategy: an asset/capital light model driven by joint
development agreements (JDAs). This approach has already enabled us to build a robust
portfolio with an impressive Gross Development Value (GDV) of approximately ¥ 40,000
Crores.

The financial year 2024-25 was a period of exceptional performance. Our revenue
surged by a remarkable 45%, reaching ¥ 2,313 Crores, up from ¥ 1,593 Crores in
2023-24.

As we look to the future, Raymond Realty is exceptionally well-positioned to gain
significant momentum. With clear vision, strong conviction, favourable industry
tailwinds, and our demonstrated superior execution, we are confident in our
continued success and ability to deliver sustained value to you, our esteemed
shareholders.

Warm regards,

Harmohan Sahni
Chief Executive Officer, Raymond Realty

Segmental Snapshot

Revenue 2,313 1,593 45%
EBITDA 507 370 37%
EBITDA Margin 21.9% 23.3%
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Journey Segments

2024 ——@
Launched 1t JDA Project, The

Address by GS - Bandra Launched Park Avenue

ASPIRATIONAL SEGMENT

2023
Launched Invictus Launched The Address Launched 3" Project
by GS by GS Season 2 Ten X Era

PREMIUM SEGMENT

2019 —— 2021

Launched 1°t Project Launched 2™ Project The
Ten X Habitat in Thane Address by GS

LUXURY SEGMENT
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Projects

Spaces Built

Our portfolio reflects a nuanced understanding of how today’s urban Indians aspire to live—
not just within homes, but within vibrant, dynamic and well-connected communities. From
premium residential towers and integrated townships to thoughtfully curated high-street retail,
every development is designed to enhance daily life and elevate everyday experiences.

Each project is rooted in intelligent spatial planning, seamless connectivity, and amenities
attuned to the rhythms of modern living. With offerings tailored to suit varied lifestyle needs,
right from first-time homeowners to aspirational upgraders, we focus on creating spaces that
balance livability with long-term value.

Our developments reflect a commitment to building integrated destinations too that combine
commercial, retail, residential, and lifestyle spaces into cohesive urban ecosystems. Whether
it’s a home or a neighbourhood hub, our spaces are designed to serve people—and evolve
with them.

Projects Under Development

©® Ten X Habitat

Ten X Habitat represents our vision for next-generation urban m m
living, contemporary in design, compact in form, and community-

firstin spirit. Located in the heart of Thane, it offers intelligently No. of Bookings 227
designed 1 and 2 BHK homes that maximise space without RERA Carpet Area (Mn Sq.ft) 0.13
compromising comfort. Guided by a planning philosophy that Value of Bookings (% in Crores) 275
© Ten X Habitat © The Address by GS © Ten X Era blends future-ready thinking with present-day practicality, it Customer Collections (% in Crores) 421

brings together lifestyle aspiration and functional design, creating I I
. . . . _ Revenue Recognised (X in Crores) 499
a living experience that is as thoughtful as it is responsive to

changing urban life.

14 Acre 5 Acre

Gated Development Landscape

@ The Address by GS - © Invictus Monogram ©® The Address by GS -
Season 2 Residencies by GS Bandra 10 l 500+
Towers 1,
of 42 Floors Each Plants & Trees
~30,000 ~4 5+
) Sq. Ft.

Multi-Level Clubhouse Amenities & Services
@ Ten X Vibes (Retail Shops © Park Avenue
in TenX Project) (High Street Reimagined)
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® The Address by GS

The Address by GS stands as Raymond Realty’s most
distinguished offering - a gated enclave of two elegant towers,
featuring expansive 3 to 6-bedroom residences crafted for
discerning homeowners. Designed with a refined aesthetic and
an uncompromising attention to detail, the development blends
privacy, scale, and sophistication.

Spread across 3 acres of gated development, the project offers
rare open spaces in the heart of Thane. Anchoring the experience
is one of the city’s largest clubhouses, complete with a curated
selection of wellness, leisure, and recreational amenities.

The Address by GS reimagines luxury through scale and
sophistication - quietly confident, meticulously crafted, and
elevated in every detail.

3 Acre 51 Floors

Gated Development 2 High Rise Buildings

20+ 49,000 sq.rt

Indoor and Outdoor Clubhouse

Amenities
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No. of Bookings 31
RERA Carpet Area (Mn Sq.ft) 0.04
Value of Bookings (X in Crores) 84
Customer Collections (X in Crores) 414
Revenue Recognised (X in Crores) 394

© Ten X Era

Building on the success of Ten X Habitat, Ten X Era offers
spacious 2 and 3 BHK residences across three thoughtfully
designed towers. With efficient layouts, quality finishes, and
well-considered common areas, the development is tailored

for a new generation of homebuyers seeking more: more space,
more connectivity, and more value in the way they live. It offers
a balanced lifestyle - where private living meets community
connection, and thoughtful amenities support both quiet retreat
and shared moments.

Features such as elevated leisure zones, landscaped green
pockets, and everyday conveniences are designed with long-
term utility in mind. Set within a fast-developing neighbourhood
in Thane, Ten X Era reflects Raymond Realty’s commitment to
responsible design, functional spaces, and dependable delivery.

3.74 Acre 38 Floors

Gated Development 3 Towers

40+ 20,000 sq.re.
Indoor and Outdoor Clubhouse

Amenities

No. of Bookings 251
RERA Carpet Area (Mn Sq.ft) 0.18
Value of Bookings (X in Crores) 361
Customer Collections (X in Crores) 296
Revenue Recognised (X in Crores) 264

RAYMOND LIMITED

© The Address by GS - Season 2

The Address by GS — Season 2 builds on the legacy of its landmark
predecessor, offering a contemporary living experience defined by
scale, comfort, and thoughtful integration. Located in the heart of
Thane, the development features high-rise towers with spacious 3,
4, 5, and 6-bedroom residences, each planned with an emphasis
on privacy, proportion, and day-to-day functionality.

Set within a thoughtfully composed environment, residents have
access to landscaped open spaces, a dedicated clubhouse, and
a curated blend of retail and commercial spaces. Together, these
elements create a cohesive setting that supports both personal
living and professional convenience.

Season 2 continues the evolution of The Address by GS, not just
as a residential offering, but as a considered environment for
individuals and families seeking a more connected and complete
way of living.

10 25,000 sq.rt.

Habitable Floors Plush Clubhouse
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No. of Bookings 210
RERA Carpet Area (Mn Sq.ft) 0.25
Value of Bookings (X in Crores) 593
Customer Collections (X in Crores) 357
Revenue Recognised (X in Crores) 251

O Invictus Monogram Residencies by GS

Invictus is more than a residence - it is a statement of intent.
Conceived for those who lead with quiet conviction and live with
purposeful elegance, it redefines what it means to come home.
Featuring expansive 4.5-bedroom residences, the tower offers an
ideal balance of space, functionality, and discretion.

Each home is designed with a deep sensitivity to evolving
lifestyles, where seamless layouts meet refined materiality, and
where privacy coexists with openness. A select suite of amenities
fosters connection, wellness, and ease, while curated retail adds
a layer of everyday convenience.

Invictus Monogram Residencies is not just a place to live -itis a
mark of arrival for those who live by design, not default.

Amenities

Multiple Lawns and Gardens Outdoor Fitness, Kids’ Play

for Different Purposes Area & Sports Courts

Sunset Terrace, Shopping Walk, Entertainment Plaza, Theatre

No. of Bookings 32
RERA Carpet Area (Mn Sq.ft) 0.07
Value of Bookings (X in Crores) 171
Customer Collections (X in Crores) 95
Revenue Recognised (X in Crores) 107
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O The Address by GS - Bandra

The Address by GS - Bandra, is Raymond Realty’s premier
residential development in Mumbai. It offers a blend of
architectural elegance and contemporary living. Situated in the
heart of Bandra, this project features 2, 3, and 4 BHK residences,
each designed to maximise space, natural light, and ventilation.

The Portuguese-inspired architecture and thoughtfully planned
layouts provide residents with a serene and sophisticated living

30+

Landscape & Clubhouse Amenities

environment.

8 Towers

of 23 Floors Each

ANNUAL REPORT 2024-25

No. of Bookings 162
RERA Carpet Area (Mn Sq.ft) 0.14
Value of Bookings (X in Crores) 515
Customer Collections (X in Crores) 146
Revenue Recognised (X in Crores) 559

@ Ten X Vibes (Retail Shops in TenX Project)

Ten X Vibes is a thoughtfully designed retail and commercial
precinct set within the heart of the Ten X Habitat community.
Created to serve both residents and visitors, it offers a blend of
street-facing retail outlets and boutique workspaces, bringing
everyday conveniences right to the doorstep.

From cafés, salons, pharmacies, and grocery stores to essential
services and workspaces, Ten X Vibes supports a wide range of
neighbourhood needs. At its centre lies an open plaza - an inviting
space envisioned for community events, seasonal fairs, and pop-
up experiences that foster connection and vibrancy.

By seamlessly integrating commerce and community, Ten X
Vibes creates an environment where local businesses thrive, and
everyday life unfolds with energy and ease.

29,000 sq. re.

Modern Retail Plaza

104

Retail Outlets (Convenience Shops & Boutique Offices)

No. of Bookings 14
RERA Carpet Area (Mn Sq.ft) 0.005
Value of Bookings (X in Crores) 15
Customer Collections (X in Crores) 109
Revenue Recognised (X in Crores) 39

RAYMOND LIMITED

O Park Avenue (High Street Reimagined)

Nestled within our landmark developments - The Address by GS
Season 2 and Invictus by GS, Park Avenue is a contemporary high-
street retail and boutique office district, designed for brands and
businesses that value visibility, quality, and long-term growth.

With direct access to a concentrated base of affluent residents
and a well-connected urban catchment, Park Avenue offers a
strategic environment to establish presence, drive footfall, and
engage meaningfully with a discerning audience. From fine dining
and fashion to wellness, services, and smart workspaces, itis an
address where business and lifestyle intersect.

Park Avenue is more than a commercial address, itis a
thoughtfully curated ecosystem designed to enable growth,
enhance experience, and create lasting value.

Pokhran Road 1, Thane

Location

~839,000 sq.11.

Modern Retail Plaza

65

Total Units
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No. of Bookings 38
RERA Carpet Area (Mn Sq.ft) 0.05
Value of Bookings (X in Crores) 284
Customer Collections (X in Crores) 25
Revenue Recognised (X in Crores) 185

o e o
Facilities
Glazed road frontage along a Flexible layout design with
30-meter-wide DP road, ideal horizontal and vertical
for high visibility and business connectivity options

presence

Four dedicated entry Two designated car

cores and four fire parking spaces for
staircases for optimal each shop owner

accessibility and safety

Separate service entry and Provision of both common

exit points to streamline and exclusive washrooms

operations

F&B (Food and
Beverage) provision
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Redefining Living by
Building Connections

In 2024-25

Website traffic surged by 84%,
reflecting higher interest, better
discoverability, and stronger
search traction

In a landscape defined by fleeting attention and rising expectations, Raymond N T TG T

doubled, supported by influencer-
led storytelling and interactive

Realty distinguished itself by creating resonance over mere recall. In 2024-25, we

strengthened our market presence through an integrated, insight-led approach -

where data informed smarter channel strategies and storytelling sparked meaningful T T

connections. Our campaigns were designed not just to capture attention, but to

inspire action, foster trust, and reaffirm our position as a brand that understands the . . .
Walk-in to booking conversion

aspirations of today’s homebuyer. improved from 6% to 8%, indicating
higher quality of leads and sharper

on-ground alignment

Digital also plays a pivotal role in channel enablement. Our CP App, now upgraded with the Sync feature, allows partners to
raise invoices, track payments, and manage workflows seamlessly. These tools not only bring efficiency, but they also empower
partners to deliver a consistent Raymond Realty experience across every touchpoint.

25, @

Digital Marketing as a
Growth Engine

Positioning through Value-Driven Sales

At Raymond Realty, sales isn’t just a function. It is an exercise in trust,

relationship-building, and delivering homes that reflect real aspirations. In the
micro-markets where we operate, one in every three homes sold carries our
name. This is not just a statistic, it is a testament to our deep market insight,
thoughtful product planning, and enduring relationships with channel partners.

For a new-age real estate brand,
digital is not a support function - itis
a strategic growth layer that connects
brand visibility with buyer action. In

a market where 85% of homebuyers
begin their journey online, our digital
ecosystem is designed to guide that
journey - from discovery to decision -

We stay closely connected to on-ground realities through real-time market Breakthrough Campaigns & Milestones
intelligence, enabling our teams to respond swiftly and meaningfully. With
ongoing training, digital tools, and a clear value proposition, we empower our

salesforce and partners to engage customers with confidence and clarity,

In a year of high customer intent and intensifying
competition, our campaigns functioned as
strategic levers, driving visibility, deepening
emotional resonance, and converting interest
into action across key segments. Each campaign
was crafted with intent, aligned closely to market
dynamics, customer sentiment, and product
positioning, and executed with the perfection
required to deliver measurable impact.

making the journey to homeownership feel seamless, supported, and personal. with intent and intelligence.

Beyond lead generation, our digital
stack plays a pivotal role in building

-/I trust, deepening engagement, and
personalising every touchpoint.

.D_DJ]. Campaigns are dynamically optimised
in real time, powered by consumer

Increased Bookings analytics, use.r-fgeneratet.:l content, and
channel-specific strategies.

With aggressive launches planned in the MMR region, investment in alternate

sales channelincluding NRI and loyalty programmes, and a renewed focus on

marketing automation and stakeholder feedback, we are poised to achieve a

20-25% YoY growth in bookings. This ambition is supported by our roadmap

grounded in adaptability, innovation, and customer-centricity. Thus, ensuring we

remain resilient and relevant in a rapidly evolving real estate ecosystem.
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Designing Details that Define
Performance

Scale that Leads with Trust

As one of India’s leading suppliers of high-precision components,
we serve the advanced manufacturing needs of sectors such

as aerospace, defence, automotive, and industrial machinery.
Our ability to scale without compromise has earned the trust of
global OEMs - a TRUST built over years of consistent delivery, deep
technical expertise, and a solid commitment to QUALITY and
EXCELLENCE.

Precision Built for Performance

From gears and shafts to complex assemblies and fine-tolerance
aerospace components, our portfolio is both diverse and purpose-
driven. These critical parts power systems that demand nothing
less than peak performance. We honour that responsibility

through meticulous engineering, rigorous quality protocols, and a
relentless pursuit of precision - in every product, every process, and
every partnership.
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Engineering Business

Our Engineering Business represents our transformation into a SU BS' D |AR| ES

capability-driven manufacturing platform. Anchored in the roots

of quality and precision, we serve critical industries such as JK Files & Engineering
automotive, industrial systems, aerospace, and defence. From Steel Files and Tools &
precision files, drills, and tools used across infrastructure and izt Hardware

metalworking, to custom-engineered products for high-value
industrial applications, our tools business continues to evolve

with changing sectoral needs. Ring Plus Aqua
Auto and EV Component
Alongside, we also focus on delivering precision-engineered parts such as ring

gears, flexplates and water pump bearings to some of the world’s leading OEMs
and Tier 1 suppliers. These products support a wide range of applications - from

passenger and commercial vehicles to power generation and clean mobility. Maini Precision Products
With a strong global presence and deep technical capability, our engineering Aerospace & Defense
businesses are aligned with the future of high-performance manufacturing.

Dear Shareholders,

FY 2024-25 was a transformative year and chapter for Raymond limited. It was a
year marked by the strategic acquisition of Maini Precision Products, deeper
sectoral relevance, and strong execution across businesses and deeper alignment
with high-growth sectors. We closed the year with revenue of X 1,824 Crores with
EBITDA margin of 13%, while expanding capabilities in aerospace and EVs.

To drive sharper focus and agility, we are reorganising into two distinct subsidiaries,
one dedicated to aerospace and defense, and the other to automotive and
engineering consumables. This structure allows each business to scale with greater
strategic clarity while continuing to build on Raymond’s legacy of excellence.

As global demand for precision components rises and India’s prominence in global
manufacturing grows, we are well-positioned to lead with purpose. Rooted in
Raymond’s legacy and driven by a future-ready mindset, we are committed to
creating long-term value in every component we make and every market we serve.

Kind regards,

Gautam Maini
Managing Director - MPPL
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The strategy is now sharply aligned with future opportunity:

Scaling capacily in sunrise seetors Advancing digital manufacturing
like aerospace and electric mobility through Al-led planning, lloT, and
predictive analyties

Enhanecing global responsiveness Exploring high-precision
via localisation and customer- adjacencies such as medical
proximate operations machining

Today, Raymond's Engineering Business combines deep process knowledge, modern systems, and execution strength to
address the evolving needs of global manufacturing. We are not only adapting to complexity, but we are also helping redefine it.

Segmental Snapshot

Revenue 1,824 861 112%
EBITDA 237 120 96%
EBITDA Margin 13.0% 14.0%
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=, | JKFiles §
Engineering Limited

I”EMBER'
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JK Files & Engineering Limited is a trusted global player in precision tools and engineering solutions,
serving both industrial and individual users. With a legacy of over seven decades, the Company
manufactures and distributes steel files, drills, hand tools, power tool accessories, and machines,
backed by deep engineering expertise and strong customer focus.

Operating in 60+ countries, exports account for over half of its business. JK Files continuously enhances its offerings to meet
evolving quality, cost, and delivery needs. Its subsidiary, Ring Plus Aqua Limited, caters to the automotive sector with precision
components like ring gears, flexplates, and water pump bearings.

The Company’s expanding portfolio of hand and power tools supports professionals across trades with durable, user-friendly
products built to global standards such as British Standards (BS), French Standards (FS), Indian Standards Institute (ISI), and
Deutsches Institut fur Normung (DIN).

Products

Files Cutting Hand Power Power Tool
Tools Tools Tools Accessories
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JK Files operates three ISO 9001-2015 certified plants - two in Chiplun and one in Vapi that support consistent quality and
enable a wide product range to be available in the market. Its manufacturing capability is further supported by a well-aligned

supply chain and a widespread distribution network comprising over 730 active distributors, reaching more than 1,50,000 retail

outlets across 600 towns in India.

Manufacturing Facilities

Chiplun

Chiplun (JK-Talabot)

Vapi

Established in 1987 for file production,
the plant began manufacturing drills
in 1989, marking the Company’s first
step toward becoming a complete
tools solutions provider.

Our Brands

The plant features a unique 5,000
square meter column-free structure,
offering high flexibility in layout,
manufacturing processes, and
movement of people and materials.

The plant, set up in Asia’s largest
cluster of small-scale industries,
began production in 2012. A majority
of its output is exported to Europe,
Africa, Latin America, and Asia.

A

TWO FILES
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Ring Plus
Aqua Limited

Ring Plus Aqua Limited, a Raymond Group Company since 2005, is a leading auto component
manufacturer with over 35 years of engineering expertise and a strong global footprint. With capabilities
to manufacture high quality precision components, the Company serves top OEMs and the aftermarket
across automotive and non-automotive segments, including agriculture, construction, marine, lawn
equipment, and power generation, in North America, Europe, India, and the Asia Pacific.

Operating through three integrated manufacturing facilities in Nashik, it offers a diverse product
portfolio including starter ring gears, flexplates, water pump bearings, and machined components.

The Company has adopted the Theory of Constraints across all business processes, enabling sharper
focus, faster execution, and continuous improvement. Fostering a culture grounded in quality,
customer commitment, environmental responsibility, and operational excellence, the Company’s high-
performance teams consistently execute this vision, reinforcing its position as a trusted global partner.

750+ 8+ vn 3
Product SKUs Ring Gear Plants
Warehouses Customers Countries

RAYMOND LIMITED

Product Segment
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Ring Gears

Water Pump
Bearings

Flexplates

Sensor Rings

Manufacturing Range:

150 mm to
1500 mm (OD)

Industry Segment

Manufacturing Range:

20 mmto 60 mm

sleeve diameter

and 12 mm to 28
mm shaft

Passenger/Commercial Vehicle

Power Generation

Manufacturing Range:

180 mm to
450 mm (OD)

Manufacturing Range:

150 mm to
1500 mm
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Facilities

Starter Gear Division

Bearing Division

ANNUAL REPORT 2024-25

Flex Plate Division

Specialises in Flywheel Starter Ring
Gears for petrol, diesel, gas, flex, and
hybrid engines

Installed capacity 11.4 Mn pcs/year for
ring gear

Focusses on integral Shaft (Water
Pump) Bearings in Ball/Ball and Ball/
Roller configurations for automotive
applications

Installed capacity of 6 Mn pcs/year;
capacity expansion is of 1.5 Mn pcs/
year in progress

Expertise in producing heavy-duty
flexplates for racing cars and medium/
heavy-duty engines (~600 hp output)

Manufactured within the Starter Gear
Division — Unit 2 of Ring Plus Aqua

Installed capacity 1.2 Mn pcs/year
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Maini Precision
Products Limited

Maini Precision Products Limited (MPPL), now a Raymond Group Company, brings 25_|_

over four decades of excellence in precision manufacturing. Its integration marks a

significant step in strengthening Raymond’s presence across sunrise sectors such Countries Exported

as aerospace, defence, and electric mobility.

With expertise in designing and delivering mission-critical components, MPPL 40
serves global OEMs. These OEMs span clean powertrain automotive, hydraulics, +
marine, and power tools, blending frugal engineering with advanced machining to Years of Existence
create value-led, performance-driven solutions. The year 2024-25 marks MPPL’s

first full year of operations as part of Raymond Engineering Business, further

strengthening its role in the Company's long-term strategic vision.

Products

(Varieties of Automotive, Industrial and Aerospace
Components)

Plants are IATF 16949
certified

Plants are certified
for Environmental
Systems ISO-14001

Aerospace division is
certified for AS-9100
Rev. D

Aerospace division is
‘NADCAP’ certified
for Non-Destructive
Testing and Welding

MPPL has built over 120 product families, each a reflection of its depth and
versatility as a precision engineering partner. Operating out of 11 globally
certified facilities in Bangalore, MPPL blends frugal engineering with modern
machining, supported by nearly 700 CNC and special-purpose machines.
Its in-house software tools for planning, loT, and real-time modelling help
optimise resources, streamline operations, and ensure every product meets
the highest standards of precision and reliability.
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Strategy with Purpose
Execution with Precision
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At Raymond, we believe growth holds the greatest value when it is anchored in
purpose and advanced through strategy. As global manufacturing shifts toward higher
precision, intelligent systems, and more diverse end-use markets, we are evolving
beyond our roots as a component manufacturer, positioning ourselves as a full-stack,
solutions-led engineering partner.

The year 2024-25 marked a
structural shift in this journey.
With the successful integration

of Maini Precision Products, we
consolidated operations, unlocked
cost synergies, and expanded our
reach across high-value verticals
like Aerospace, EVs, and Tools &
Hardware. The merger also helped
align three distinct businesses

- Maini Precision Products, Ring
Plus Aqua, and JK Files - under
one strategy, one technology
backbone, and a unified value
proposition.

RAYMOND LIMITED
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This Foundation Enables Us to Pursue a
Clear, Multi-Dimensional Strategy:

Capitalising on Domestic Macroeconomic Trends

India’s GDP is projected to grow
between 6.3%-6.8% in 2025-26,
sustaining the momentum from
2024-25 (6.4%). Structural tax
reforms have expanded consumer
purchasing power, especially in
urban and semi-urban pockets,

Advancing the Value Chain

triggering a rise in vehicle purchases.
This uptick is catalysing several
localisation programmes with OEMs
and Tier-1s, opening new business
avenues for us, particularly in the
domestic market through MPPL.

Beyond expanding capacity, our focus is on increasing complexity.

We are investing in:

o Multi-axis machining and
titanium processing

o Cleanroom assembly standards

o Toollife automation and lloT
integration

o Application-specific co-
engineering and design-for-
manufacture (DFM)

Expanding Our Portfolio

This enables us to produce high-
precision components for EV
platforms, hybrid powertrains, and
aerospace sub-systems and medical
prototypes - elevating us from vendor
to value partner. It also enhances our
margin profile while building long-term
stickiness with OEMs.

We continue to explore adjacencies that align with our machining depth and

end-market trends:

o Aerospace & Defense: Active
engagements with major global
OEMs

o Industrial Tooling: Expansion of JK

Files into B2B precision tools, rotary
burrs and clean-room set-ups

This diversification helps us manage concentration risk while unlocking scale in

high-value segments.
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Pricing and Competitiveness
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Strengthening Global Presence

To maintain cost leadership while protecting margins, we
have institutionalised:

o Dynamic pricing structures based on volume
and geography

o Index-linked contracts for raw materials and
forex

o Sourcing resilience through dual vendor setups
and cost benchmarking

o Internal lean programmes to reduce waste and
improve yields

o This multi-lever pricing framework ensures
competitiveness without compromising
profitability

Building Capabilities

We are deepening our footprint in the Aerospace

and Defense segment by building capabilities in
engine, structural, and system components. We are
actively strengthening relationships with global OEMs
through long-term supply agreements. Future-ready
investments in multi-axis machining, metrology, and
automation will further enable us to cater to high-
precision aerospace requirements.

Our expansion into global markets is guided by a clear
goal: to improve customer proximity, reduce delivery
lead times, and support localisation initiatives across
key regions. In 2024-25, we made targeted moves to
strengthen this presence:

o Appointed a dedicated sales agency in Europe
to support business development and account
penetration

o Participated in platforms like the Bharat Mobility
Expo to enhance visibility with global OEMs
hosted technical showcases during the Nashik
plantinauguration, reinforcing our aerospace
and cleanroom capabilities

o Initiated discussions around warehousing and
machining partnerships in North America and
Europe, aligned with global fleet modernisation
and regional sourcing trends

These efforts are enabling our strategic shift toward
becoming a customer-adjacent, globally responsive
supplier in a post-China, platform-consolidated
manufacturing world.

RAYMOND LIMITED Corporate Overview 6

Way Ahead

Looking ahead, plans are underway to establish a dedicated aerospace facility while enhancing our global reach through
local warehousing and machining partnerships in North America and Europe. This focussed expansion supports

both commercial and defense programmes, aligning with India’s strategic manufacturing vision and global fleet
modernisation trends.
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Future & Focus

Expanding Horizons
Sharpening Focus
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For us, diversification is a strategic decision that strengthens organisational resilience,
unlocks value and empowers us to serve an increasingly complex and industrial
landscape. Our portfolio today spans automotive (ICE, EV, and hybrid), off-highway,
industrial systems, marine, power tools, locomotive, aerospace, and defense - each
aligned to long-term macro trends and built on core manufacturing strengths.

This breadth is not incidental. It is the result of a structured approach to reduce concentration risk and
scale sector-specific capabilities into high-value adjacencies where precision, compliance, and
co-development are critical to success.

CEJ
Reducing Dependence through
Strategic Spread

By operating across diverse verticals, geographies, and
customer segments, we have built a business that is

both resilient and responsive. Our components support

a wide range of applications, from automotive drivetrains
and electric mobility to aircraft engine systems and
industrial equipment. This strategic spread helps us absorb
fluctuations in any one segment while maintaining steady
growth overall. At the same time, our presence across
leading OEMs and Tier 1 customers enables us to strengthen
technical depth and broaden market relevance.

1,500+ 1,200+

Auto-Components Parts Manufactured for
Manufactured Aerospace

RAYMOND LIMITED

Aerospace:
Engines of the Future

In Aerospace, we are building capabilities in:
o Engine assemblies

o  Structural and actuation systems

o Landing gear components

With experience in advanced materials like Inconel, titanium,
and aerospace-grade aluminium - along with early-stage DFM
inputs and digital twin analytics, we continue to meet global
benchmarks with confidence.

Corporate Overview | Statutory Reports | Financial Statements @

Customer-Centric
Innovation

Innovation is driven by customer needs and built into every
layer of how we work. It spans process, engagement, and
lifecycle coverage. We have institutionalised frameworks like:

o 8D problem-solving
o Stage-gated NPD reviews

o Customer response protocols linked to quality and
delivery

This has enabled us to co-develop complex platforms,
reduce development cycles, and offer complete product
lifecycle support, including retooling, value engineering, and
aftermarket services to validation.

Backed by backward integration and multi-material
processing capabilities, our teams are also working on
platform-level modularity, which allows us to serve evolving
needs with fewer transitions and higher responsiveness.
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Resource

Efficiency

Sustainable
Packaging

Compliance and
Preparedness

Use of energy-efficient
motors, natural daylight
roofing, and turbo ventilators
across facilities has led to
consistent year-on-year
reductions in specific energy
consumption.

We have initiated a packaging
redesign programme that
reduces plastic content and
increases reuse through
modular crate systems.

@

Sustainability at the Core of Engineering

We are actively preparing for
CBAM compliance via GHG
data tracking, packaging-level
carbon intensity mapping, and
supplier training.

B

Sustainability is a key part of our manufacturing strategy - shaping how we invest, operate, and grow. At Raymond, we approach
sustainability with measurable intent and long-term accountability. o&amﬁ“‘)"f%
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Energy Transition:

A growing share of our energy needs is now met through solar
and other renewable sources. With continued solar capacity
additions at JK Files and Ring Plus Aqua, we are steadily
advancing towards a cleaner, more sustainable energy mix.

>19%

Power Consumption from Renewable Energy

Water Stewardship:

We are steadily progressing toward reducing freshwater
dependency across several facilities, driven by rainwater
harvesting, treated wastewater systems, and efficient water
reuse practices.

> 25 Mn litres

Annual Water Savings

U

\nternat,
o

Certified Across All Entities
14001:2015

Our sustainability agenda is embedded in how we
lead and how we measure. Each initiative is tracked
through clearly defined KPIs and operationalised
across sites through active leadership review. As
we move forward, we are building an integrated
ESG intelligence platform, designed not only for
regulatory alignment but also to support real-time
decision making and long-term planning.

To us, sustainability is not a separate scorecard.
Itis a business lever that shapes how we optimise
resources, engage global partners, and engineer
lasting impact.

The Road Ahead

As we move into 2025-26, our focus is on building
deeper capabilities and driving meaningful progress
across core and emerging areas:

o Deepening complexity in aerospace and EV
product lines

o Consolidating modular platforms to enable
cross-vertical scalability

o Elevating ESG accountability through data-led
dashboards and sustainability-linked product
engineering

o Expanding adjacencies such as medical
machining and infrastructure-linked
components
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Technology
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Engineering Intelligence

At Raymond, technology is transforming how we manufacture, adapt, and
scale. As product complexity grows and sectoral demands intensify, we are
embedding intelligence across our operations to enable greater consistency,
speed, and precision. Our transformation is structured and purposeful -
advancing automation, digital integration, and data-led decision-making to
ensure we remain agile and responsive in a competitive landscape.

This transformation is not abstract
-iUs happening in real time, across
every node of our operations.

Automation in Action

Our production environments are being upgraded with
advanced systems that support precision, consistency,
and speed. Across our facilities, automation is no longer a
future goal, it is a working reality:

o CNC machines optimised for high-speed, fine-tolerance
manufacturing

o Robotic handling systems that reduce manual variability

o Automated inspection setups for tighter quality control
and faster approvals

o Cleanroom-enabled assembly lines for aerospace and
medical precision programmes

SAP S/4 HANA and Digital Integration

The introduction of SAP S/4 HANA marked a turning point

in how we operate. Earlier, coordinating across functions
often meant reconciling multiple data sources. Now, our
engineering businesses run on a unified digital backbone, one
that links every process, from procurement to production to
customer response. It supports:

o Real-time coordination between demand, materials, and
production

o Faster decision-making across distributed operations

o Seamless integration with customer EDI systems for
schedule responsiveness

RAYMOND LIMITED

Smart Systems and Planning Intelligence

Efficient manufacturing requires real-time insights and
intelligent planning. To this end, we have embedded
advanced digital tools that monitor performance, predict
requirements, and optimise output across the production
lifecycle. These include:

o Tool Pulse enables real-time tool life monitoring and
predictive maintenance

o Industrial loT dashboards track machine diagnostics and
asset performance

o Al-led production planners optimise capacity across:

2,000+ 8,000+

Machines SKUs

Corporate Overview

Planning at Scale

Managing operations at scale involves more than scheduling,
it requires orchestration. With multiple plants and thousands
of interdependent SKUs, our digital planning infrastructure is
designed to handle complexity in real time.

o Dynamic capacity allocation across machine clusters

o Real-time load balancing to minimise idle time and
prevent bottlenecks

o Scenario planning for improved throughput and fulfilment
reliability

Built-in Quality and Compliance

Quality is integral to our name and essential to the sectors we
serve. Our digital-first approach ensures that quality control
and regulatory compliance are embedded throughout the
production cycle. Core features include:

o Digital validation gates at multiple stages of production

o Auto-triggered traceability logs that align with customer
and industry standards

o Full compliance with AS9100, IATF, and specific OEM

protocols
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Governance

Approach to
Governance
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Sound governance principles shape our identity and underpin every aspect of

our operations. It is a reflection of the values we uphold, the decisions we make,

and the responsibility we bear as a diversified organisation with a legacy of trust.

In a constantly changing business environment, good governance is not merely

about fulfilling obligations. It is about conducting ourselves with integrity, fostering

accountability and ensuring that our actions are aligned with the long-term interests of

our stakeholders.

Our governance structure is designed to ensure transparency, ethical conduct and robust oversight across
every level of the Company. It enables us to navigate complexity with confidence, support sustainable
value creation and maintain stakeholder trust in every aspect of our operations.

2

Ethics and Code of Conduct

Oversight and Board Practices

Our Code of Conduct and Ethics serves as a comprehensive
guide to the standards of behaviour expected across the
organisation. It applies to all employees, including the Board
of Directors and senior management, and outlines clear
principles for personal and professional integrity, fairness
and respect in the workplace.

The Code addresses key areas such as prevention of fraud
and corruption, anti-bribery practices, conflict of interest
disclosures, insider trading restrictions, fair dealing with
customers and suppliers, and adherence to applicable laws
and regulations. It also provides guidelines for responsible
communication and the protection of confidential
information. The document is regularly reviewed to ensure
it reflects evolving regulatory requirements and business
needs.

To reinforce this culture, we have implemented policies that
encourage employees and other stakeholders to report any
unethical conduct or suspected violations without fear of
retaliation.

Governance at Raymond Limited is overseen by a
professional and experienced Board of Directors. The Board
is supported by well-structured committees that bring in
focussed attention to specific areas of governance and
performance monitoring.

Board members are appointed based on merit, experience

and alignment with the values and strategic direction of the
Company. Performance of the Board and its committees is

evaluated annually to ensure continuous improvement and
adherence to best practices in corporate governance.

RAYMOND LIMITED

Risk Management
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Policies that Reflect Commitments

We have adopted several policies that support our
governance objectives and reflect our commitment to fair,
ethical and inclusive business practices. These include:

&8& Whistleblower Policy and

Vigil Mechanism that enables
@ the reporting of concernsin a

confidential and secure manner.

@) Policy on Prevention of Sexual
Ooi_, Harassment (PoSH) which
ﬁ%n ensures a safe and respectful

workplace for all employees.

We follow a structured risk management framework aimed

at identifying, assessing and mitigating potential threats that

may impact our business operations or strategic goals. We
conduct regular risk assessments and have implemented
internal controls and mechanisms to monitor and manage
these risks.

Emphasis is placed on fostering a risk-aware culture across
the organisation. Employees are encouraged to be vigilant,
proactive and solution-oriented in identifying and managing
risks relevant to their functions.

Policy on Insider Trading
S which governs the handling of
@ @ unpublished price-sensitive
information in line with
regulatory requirements.

Policy on Related Party Transactions
which establishes procedures for
identifying, reviewing and approving

transactions with related parties in a
fair and transparent manner.

Each of these policies is designed to promote accountability,
reduce risk and reinforce our commitment to doing business
the right way.
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Creating Shared
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Purpose Beyond Business

True progress, we believe, is measured not just by profits, but by the lives we touch

along the way. At Raymond Limited, our approach to CSR stems from a deep sense of

responsibility towards the communities that have long been part of our journey. It is

not about delivering aid - it is about enabling dignity, opportunity and lasting change.

Commitment through Raymond Realty

As the real estate arm of Raymond Limited, we carry forward our legacy of purposeful development - anchored not only in
building quality homes, but also in creating lasting value for society. Our efforts are grounded in the belief that responsible
urbanisation must include both community upliftment and environmental stewardship.

Community Development Initiatives

We are committed to creating inclusive spaces that contribute to the social and economic well-being of the communities we

serve. Our projects incorporate:

2

Inclusive Urban Planning

We design projects with open green areas, walking tracks
and community spaces that encourage health, well-being
and social interaction.

Q

Local Employment Generation

We prioritise the hiring of local workers during construction
and in ongoing facility management. We also engage with
local vendors and small businesses, supporting livelihoods
in the region.

Y

Affordable Housing Access

Certain developments include segments that address the
aspirations of mid-income homebuyers, widening access
to quality housing.

Cultural and Community Integration

Dedicated spaces within our developments allow for
local art, culture and community events, helping foster a
strong sense of identity and belonging.

RAYMOND LIMITED

Environmental
I EVER

In line with our sustainability
goals, we have taken
measurable steps to
preserve and enhance the
urban environment through
plantation and green
infrastructure projects.
These include:

Plantation at Kopri STP Plantation in the Kolshet Area

Greenery along 30 mt DP Road 5 km Plantation Drive along Pokhran Road 1 and 2, Thane

These initiatives reflect our integrated approach, where real estate development is closely tied to community needs and
environmental responsibility. Through Raymond Realty, we continue to shape urban futures that are both inclusive and
sustainable.

Corporate Overview | Statutory Reports | Financial Statements @
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Commitment through Engineering Business

Raymond’s engineering business directs its CSR efforts towards improving healthcare and education, working through
established partnerships with trusted implementation agencies. In 2024-25, we continued to support existing programmes and

regions, maintaining consistency and depth in our social impact.

Key Initiatives:

St. Jude India ChildCare Centres

We supported families across St. Jude centres in cities such
as Chennai, Kolkata, Jaipur and Guwahati. These centres
offer a safe, hygienic and nurturing environment for children

Indian Cancer Society (CPAA Rehabilitation Centre)

We supported vocational training programmes for
underprivileged cancer patients at CPAA’s Rehabilitation
Centre. Training was offered in tailoring, printing,

RAYMOND LIMITED

Citizenship Education with CMCA

We extended support to CMCA’s Clubs Programme and
‘My Library for a Better Me’ initiative across Karnataka and
Odisha. These efforts are aimed at fostering responsible
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Government School Renovation

In partnership with the Smart Andhra Pradesh Foundation,
we contributed towards the renovation of government
schools in Hindupur and Andhra Pradesh. This initiative

citizenship and life skills among school children. aims to improve learning environments and promote better

undergoing cancer treatment and their families. housekeeping and prosthesis making. Our funding supported

numerous patients and caregivers, and also covered educational outcomes in rural areas.
nutritional support, education scholarships, and restorative

therapies for survivors.

20 >500

Family Units Supported Patients Supported

Pediatric Heart Surgeries

In collaboration with the Rotary Club of Thane Premium

and Jupiter Hospital, we partially funded heart surgeries for
children from economically disadvantaged backgrounds.
These surgeries were conducted at Jupiter facilities in Thane
and Pune on a no-profit, no-loss basis, making critical
cardiac care accessible to those not covered by government
health schemes.

~100

Pediatric Heart Surgeries Partially Funded
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Raymond UCO Denim

Raymond UCO Denim Private Limited manufactures and markets wide range of
high-quality denim fabrics and garments. These fabric offerings include premium
cotton, stretch, exotic blends, special finishes and performance denims. The
denim fabric manufacturing facility, located in Yavatmal, Maharashtra, supplies
to varied denim brands. The denim garmenting business offerings includes super
premium jeans and other apparel which are supplied to top global and Indian

fashion brands.

2 970 crores 30+

Sales Export Countries

Strong Presence: Across USA, Asia, Europe and other domestic markets

Ethics and Code of Conduct Challenges

o Fabric capacity utilisation is steadily increasing, with o Intense price competition, excessive capacities, weak
Bangladesh +1 strategy of brands helping garmenting international cotton prices as compared to India has kept
business volume to increase. cotton dependent denim exports less competitive.

o Extended development work has led to the induction o With the domestic market facing saturation, recovery will
of reputed US and European jeans brands into our depend on gaining market share.

customer base.

o Developed compliant facilities under asset-light model to
augment garment manufacturing capacity.

Core Strengths Strategic Outlook
o Pioneerinintroducing sustainable/green initiatives in o The business will continue to focus on cost efficiencies
denim manufacturing. and product re-engineering to offer customers value-

. based solutions.
o Established a strong presence and network across the

US, Asia, Europe and India. o Mitigating the impact of ‘structural’ changes rather than
licalin th td dth h introducti f
o Agile operations with a shorter turnaround time. cyclical In the export deman rough Introduction o
niche products and customer addition.
o Offering full-package solutions to global brands is
the viable option for revival by pursuing ‘asset-light’

expansion in garmenting.

RAYMOND LIMITED
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Designed for People.

Driven by Purpose.

Raymond’s people philosophy holds the key to people practices that

guides our investment to nurture and grow people through continuous

learning, and build nurturing relationships through trust, transparency,

and mutual respect. We strive to create an engaged and skilled talent

workforce capable of fulfilling stakeholder commitments — making us

‘ready-for-the-future’ culturally, financially, and structurally.

Talent Development and Retention

The Raymond Leadership Academy continues to anchor
leadership initiatives across the Group. The Academy has
set up robust process to identify and develop critical talent.
The purpose of the leadership programmes is to equip and
develop essential general management skills required to
perform critical roles. Programmes are defined to address
current business realities and future requirements. The
mid-management development programme called the
Emerging Leaders Programme covers the themes of Leading
Self, Leading People, and Leading Organisation. The junior
management development programme, called the Future
Leaders Programme emphasises Leading Self and Leading
Business.

A distinctive approach to design the course content allows
the programme to be highly contextual and relevant to
business. The topics are segmented into 4 modules each
covering 5 topics. An assessment after every module ensures
academic rigor. The Group tied up with the prestigious Indian
Institute of Management, Lucknow as the academic partner
to deliver the topics.

The programmes typically span 18 months during which
participants undertake action learning projects. These
projects provide an avenue to actively experiment and apply
their learning on-the-job. A project governance system
ensures that live/business critical projects linked to the
annual operating plan are identified and given focus. The
project sponsor and project guide ensure that instrumental
inputs, feedback, and review comments are incorporated.
Teams of 4-5 members in each team work on the projects.
The Business Talent Governance Board reviews the project
and sign-off completion. The critical talent pool who
successfully complete the programme, then become eligible
for role movements within and across the business.

A Transformational Leadership Programme is also being
curated for senior leaders to bring in outside perspectives
and industry-best practices. A rigorous selection process
ensures only the most capable change agents are enrolled in
this exclusive initiative.

In parallel, a differentiated compensation strategy is in place
to retain top talent. This targeted approach ensures that our
high performers are recognised and rewarded competitively
across the Group. Recently, 120 employees graduated from
the Raymond Leadership Academy, with many being aligned

to critical succession roles or receiving internal career
advancements, reinforcing our talent-first strategy.

Building a Culture of Excellence

The Raymond Awards for Excellence is a key recognition
initiative, drawing bright ideas and contributions under
individual, team, and business categories. A rigorous, three-
level evaluation and process spanning over 4-5 months from
nominations to selecting winners under each category.

RAYMOND LIMITED

Centenary Celebrations

2025 marks the centenary year for Raymond. To celebrate
this we launched a year-long campaign themed around
emotions like Respect, Nostalgia, Excitement, Loyalty, and
Empathy. These were grouped under quarterly themes of
Pride, Happiness, Hope, and Care. The event commenced
with Centenary Mashaal being carried out in each location
and the leaders sharing their experience of working with
Raymond. To capture the success stories and heart touching
moments, we also collected 100 stories from employees,
customers, dealers, and distributors that they considered
memorable.

Fostering Competitiveness through
House System

Breaking away from conventional models of employee
engagement, Raymond Realty introduced a novel House
System, a concept adapted from academic institutions and
tailored for corporate dynamics. The core idea is to promote
trust, unity, and collaboration while dismantling functional
silos.

We formed four houses: Mavericks (Orange), Titans
(Green), Pioneers (Blue), and Masters (Yellow). Each house
comprises members from diverse functions, fostering
interaction beyond departmental boundaries.

Key Outcomes of the House
System:

?W Sense of Belonging: Employees identify
h®£ strongly with their houses, building bonds that
go beyond work-related interactions.

Healthy Competition: Friendly in-house
contests spark motivation, teamwork, and

B

shared achievements.

o2~ Leadership Development: Employees take
@ on leadership roles like house captains or
committee leads, honing their capabilitiesin a

collaborative setting.

o

/
6.2 Mentorship: Senior members often become
@ natural mentors to newer employees, creating
a strong support system.

Recognition and Rewards: Points earned by
houses lead to rewards and recognition,
fostering a celebratory work culture.

@)
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Talent Development Opportunities

The house system at Raymond Realty serves as a dynamic
platform for identifying and nurturing talent across the
organisation. Through inter-house competitions, employees
have the chance to showcase their skills and talents
beyond their daily roles. This not only promotes a culture

of continuous learning but also unveils hidden potentials,
allowing us to strategically develop and deploy talent where
itis needed most.

We Care - Raymond’s Employee
Assistance Programme

To strengthen employee well-being through emotional
support, Raymond launched the ‘We Care’ programme.

This initiative provides short-term, confidential counselling
support to help employees, cope with challenges at

work and/or home that affect one’s well-being. These are
voluntary and confidential. A need-based service sponsored
by the organisation in association with 1-to-1Help for
employees aims to enhance the overall well-being to cope

with any crisis or challenge that confronts employees.
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DIRECTORS’ REPORT

Dear Members,

Your Directors are pleased to present the Hundredth Annual Report on the business and operations of the Company (‘Raymond
Limited’ or ‘RL’) together with the Audited Financial Statements for the financial year ended March 31, 2025 (“year under review”).
1. CORPORATE OVERVIEW AND GENERAL INFORMATION

The Company was incorporated in 1925 and has thereafter transformed from being an Indian textile player to a large, diversified
group with leadership position in Textile and Apparel sectors and enjoys a formidable position across industries such as
Engineering and Real Estate.

With a strong financial performance during FY2024-25 by all the businesses in the Raymond Group and purposeful strides on
strategic milestones, the Company is making steady progress towards its objective of value creation for all stakeholders.

The demerger of Lifestyle and Real Estate business has enabled focused approach and resulted in shareholder value creation.
The Company is exploring newer avenues to continue to enhance shareholder value.

The Company’s lifestyle business was demerged into Raymond Lifestyle Limited which was listed on BSE Limited and National
Stock Exchange of India Limited (“Stock Exchanges”) on September 5, 2024. The Company’s Real Estate Business was
demerged into Raymond Realty Limited and is expected to be listed soon. Post demerger of Lifestyle and Real Estate business,
the Company holds Engineering business through wholly owned subsidiary and Denim business through a joint venture
company.

2. FINANCIAL SUMMARY AND STATE OF COMPANY AFFAIRS

A summary of your Company’s financial results from continuing operations for the FY2024-25 is as under:

R in Lakhs)
Continuing operations Standalone Consolidated
March 31, 2025 | March 31,2024 | March 31,2025 | March 31, 2024
Revenue from operations 609 821 1,94,684 97,257
Otherincome 18,426 16,540 15,840 16,460
Operating Profit / (Loss) before exceptionalitems 8,262 7,076 12,340 16,995
Exceptional items (3,293) (2,900) - (3,401)
Tax Expenses / Credit (Incl. Deferred Tax) (1,375) (1,073) (2,632) (2,448)
Share in loss of Associates & Joint Ventures, net - - (4,506) (5,719)
of tax
Profit after Tax 3,594 3,104 5,202 5,427
The Standalone Gross Revenue from continuing operations between the end of the financial year and the date of this
for FY2024-25 was X 609 lakh (Previous Year: X 821 lakh) Report except those which are disclosed in this Report.
registering a degrowth of 25.82% over previous year. The There were no material events that had an impact on the
Operating Profit increased by 16.76% from ¥ 7,076 lakh affairs of your Company. The changes in the nature of your
in the previous year to ¥ 8,262 lakh in the current year. Company’s businesses are elaborated under point no. 5 of
The Net Profit for the year stood at ¥ 3,594 lakh, higher by this report.

0 ) )
15.82% over previous year Profit of ¥ 3,104 lakh. 3. SHARE CAPITAL

The Consolidated Gross Revenue from continuing
operations for FY2024-25 was ¥ 1,94,684 lakh (Previous
Year: X 97,257 lakh) registering a growth of almost 100%
over previous year. The increase in revenue is on account

The paid-up Equity Share Capital as at March 31, 2025
stood atX 66.57 crore. There was no change in the paid-up
share capital during the year under review. The Company
does not have any outstanding paid-up preference share

of acquisition of Maini Precision Products Limited. The ) )
capital as on the date of this Report.

Consolidated Operating Profit decreased by 27.39% from
T 16,995 lakh in the previous year to ¥ 12,340 lakh in the During the year under review, the Company has not
issued any shares with differential voting rights or sweat

stood at T 5,202 lakh, lower by 4.15% over previous year equity or warrants. As on March 31, 2025, none of the
profit of T 5,427 lakh. Directors of the Company, except for Mr. Harmohan Sahni,

current financial year. The Consolidated Profit after Tax

Executive Director, holds instruments convertible into
Equity Shares of the Company. Mr. Harmohan Sahni holds

There are no material changes or commitments affecting
the financial position of the Company which have occurred
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88,110 stock options under Raymond Limited ESOP
Scheme.

There is no instance where the Company failed to
implement any corporate action within the specified time
limit.

During the year under review, 22,443 stock options were
granted and 1,89,915 stock options were lapsed/forfeited
due to resignation. Further, 7,33,473 stock options were
active as on March 31, 2025.

DIVIDEND AND RESERVES

Post demerger of Lifestyle and Real Estate business, the
Company is a holding company for Engineering business
and holds the Denim business through a joint venture
company. Apart from that there are aviation operations
at a small scale and the Company also holds significant
investments.

In order to conserve the resources for growth, the Board
of Directors have decided not to recommend any Dividend
on the Equity Shares of the Company for the Financial Year
ended March 31, 2025. The Board of Directors does not
recommend to transfer any amount to the Reserves.

The Dividend Distribution Policy, in terms of Regulation
43A of the Securities and Exchange Board of India (Listing
Obligations and Disclosure Requirements) Regulations,
2015 (“SEBI Listing Regulations”) is available on the
Company’s website at https://api.raymond.in/uploads/
investor/1662102247469Dividend%20Distribution%20
Policy.pdf

SCHEME OF ARRANGEMENT

Scheme for demerger of Real Estate Business

The Board of the Company at its meeting held on July 4,
2024 had approved the Scheme of Arrangement between
Raymond Limited (“RL”) and Raymond Realty Limited
(“RRL”) and their respective shareholders (“the Scheme”).
The Scheme inter alia provided for demerger of Real Estate
business of the Company into Raymond Realty Limited and
issuance of equity shares of RRL to all the shareholders of
RL.

As contemplated in the Scheme, equity shareholders of
Raymond Limited as on the Record date i.e. May 14, 2025
will be allotted equity shares of Raymond Realty Limited
in the ratio 1:1. Thereafter, Raymond Realty Limited will
get listed on the Stock Exchanges viz; BSE Limited and
National Stock Exchange of India Limited.

Composite Scheme for demerger of Lifestyle Business
The Board of the Company at its meeting held on April 27,
2023 approved the Composite Scheme of Arrangement
between Raymond Limited and Raymond Lifestyle Limited
(“RLL”) (formerly known as Raymond Consumer Care
Limited) and Ray Global Consumer Trading Limited and
their respective shareholders (“Composite Scheme”).

The Composite Scheme inter alia provided for:

- Demerger of the lifestyle business from Raymond
Limited (“RL”) and the lifestyle business carried out
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through subsidiaries of RL along with its strategic
investmentin Ray Global Consumer Trading Limited
(“RGCTL”) into RLL and issuance of equity shares of
RLL to all the shareholders of RL through Composite
Scheme of Arrangement (“Demerger”); and

- Amalgamation of RGCTL with RLL along with the
consequential reduction and cancellation of the
paid-up share capital of RLL held by RGCTL.

The Hon’ble National Company Law Tribunal
(“NCLT”) vide its Order dated June 21, 2024 had
approved the Composite Scheme. In terms of the
Composite Scheme, each equity shareholder of
RL as on the Record Date, i.e., July 11, 2024, was
allotted 4 (four) fully paid-up equity share(s) of RLL
of ¥ 2 each for every 5 (five) fully paid-up equity
share(s) of RL of ¥ 10 each.

Thereafter, post completion of necessary
formalities, RLL was listed on the Stock Exchanges
viz; National Stock Exchange of India Limited and

BSE Limited on September 5, 2024.

Composite Scheme for consolidation of Engineering
Business between subsidiary companies

The Board of Directors of JK Files & Engineering Limited
(“JKFEL”), wholly owned subsidiary of the Company, Ring
Plus Aqua Limited (“RPAL”) and Maini Precision Products
Limited (“MPPL”) at their respective board meetings held
on November 2, 2023 had approved consolidation of
engineering business into JK Maini Precision Technology
Limited (“JKMPTL”), newly incorporated wholly owned
subsidiary of Raymond Limited by way of a Composite
Scheme of Arrangement between JKFEL, RPAL, MPPL and
JKMPTL and their respective shareholders.

Thereafter, the Composite Scheme of arrangement
for consolidation of Engineering Business was further
amended by the Board of Directors of respective subsidiary
companies at their meetings held in the month of May,
2024. The amended Scheme envisages demerger of
aerospace and defence business of JKMPTL into JK Maini
Global Aerospace Limited, a wholly owned subsidiary of
the Company.

The companies involved in the Scheme have completed
the necessary statutory formalities and the final Order
of Hon’ble National Company Law Tribunal is expected
soon.

MATERIAL TRANSACTIONS POST THE CLOSURE OF
FINANCIAL YEAR

The appointed date for Scheme of Arrangement between
Raymond Limited and Raymond Realty Limited was
April 1, 2025. The Company had received Certified
Copy of Order on April 8, 2025 and the same was filed
with the Registrar of Companies on April 30, 2025.
Accordingly, the Scheme was made effective from April
30, 2025. The Financial Statements have been prepared
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considering Lifestyle Business and Real Estate Business
as discontinued operations.

DEBT SECURITIES & CREDIT RATING

The Composite Scheme of Arrangement for demerger of
Lifestyle Business from the Company to RLL was made
effective on June 30, 2024. As part of the Composite
Scheme, all the outstanding Non-Convertible Debentures
(“NCDs”) issued by Raymond Limited were transferred to
Raymond Lifestyle Limited during the year.

Accordingly, the Company does not have any outstanding
NCDs as on March 31, 2025.

FINANCIAL STATEMENTS

Your Company has consistently applied applicable

accounting policies during the vyear under review.
Management evaluates all recently issued or revised
accounting standards on an ongoing basis. The Company
discloses consolidated and standalone financialresults on
a quarterly basis which are subjected to limited review and
publishes consolidated and standalone audited financial
results on an annual basis. There were no revisions made

to the financial statements during the year under review.

The Financial Statements of the Company are prepared
in accordance with the applicable Indian Accounting
Standards (“Ind-AS”) as issued by the
Chartered Accountants of India and forms an integral part
of this Report.

Institute of

Pursuant to Section 129(3) of the Companies Act, 2013
(“Act”) read with Rule 5 of the Companies (Accounts)
Rules, 2014, a statement containing salient features
of the financial statements of Subsidiaries/Associate
Companies/Joint Ventures is given in Form AOC-1 and
forms an integral part of this Report.

RELATED PARTY TRANSACTIONS

The Company undertakes related party transactions
with its subsidiaries and group companies engaged in
manufacturing and trading of textiles, branded apparel,
garmenting, real estate and engineering business.

The Audit Committee approves all the Related Party
Transactions in compliance with the provisions of the
Act and SEBI Listing Regulations. Omnibus approval is
obtained on a yearly basis and as and when any increase
in limit is required for transactions which are repetitive in
nature. Transactions entered into pursuant to omnibus
approval are verified by the Corporate Risk Assurance
Department and details of all related party transactions
are placed before the Audit Committee and the Board for
review and approval/noting on a quarterly basis.

All transactions entered with related parties during the
year under review were on arm’s length basis and not
material in nature in terms of Section 188 of the Act and
thus a disclosure in Form AOC-2 in terms of Section 134
of the Act is not required. There were no material related
party transactions entered during the year under review

10.

11.
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with the Promoters, Directors or Key Managerial Personnel
of the Company.

Details of all related party transactions are mentioned
in the notes to financial statements forming part of the
Annual Report. The Company has developed a framework
for the purpose of identification and monitoring of such
related party transactions.

The Company has put in place a mechanism for certifying
the related party transactions statements placed before
the Audit Committee and the Board of Directors by an
independent chartered accountant firm. The firm reviews
that the Related Party Transactions are at arm’s length
and in the ordinary course of business and a report to that
effect is placed before the Audit Committee and Board of
Directors at quarterly meetings.

The Board of Directors have formulated a Policy on dealing
with Related Party Transactions. The provisions relating
to related party transactions under the SEBI Listing
Regulations were amended during the year. In order to
align the Policy with the said amendments, the Board
of Directors at their meeting held on January 29, 2025
had amended the Policy on dealing with Related Party
Transactions.

The policy is available on the website of the Company
and can be accessed at the link https://api.raymond.in/
uploads/investor/1740996002854Related%20Party%20
Transaction%20Policy.pdf.

None of the Directors have any pecuniary relationship or
transactions vis-a-vis the Company except remuneration,

profit-based commission and sitting fees.

PARTICULARS OF LOANS, GUARANTEES OR
INVESTMENTS BY THE COMPANY

Details of Loans, Guarantees and Investments covered
under the provisions of Section 186 of the Act are given
in the notes to financial statements forming part of the
Annual Report.

PERFORMANCE OF SUBSIDIARIES

During the year under review, the lifestyle business of the
Company along with investment in subsidiaries carrying
on lifestyle business was transferred to Raymond Lifestyle
Limited as part of the Composite Scheme of Arrangement.

Accordingly, the following companies ceased to be
subsidiaries of the Company during the year:

1. Raymond Luxury Cottons Limited
Silver Spark Apparel Limited
Celebrations Apparel Limited

Silver Spark Middle East, FZE

Silver Spark Apparel Ethiopia PLC
Raymond America Apparel Inc., USA
R&A Logistics Inc., USA

Raymond (Europe) Limited

© ® N O O s LN

Jaykay Org AG, Switzerland
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Separate audited financial statements in respect of each
of the subsidiaries shall be kept open for inspection at the
Registered Office of the Company. The Company will also
make available these documents upon request by any
Member of the Company interested in obtaining copy of
the same. The separate audited financial statements in
respect of each of the subsidiaries are also available on
the website of the Company at www.raymond.in.

The performance in brief for the major subsidiaries and
joint venture company is given hereunder:

Subsidiaries
Everblue Apparel Limited (“EbAL”)

EbAL has a world-class denim-wear facility offering
seamless denim garmenting solutions. The Revenue from
operations of EbAL for FY2024-25 stood at¥ 116.91 crore
(Previous Year: ¥ 103.96 crore). EbAL has recorded a Profit
after tax of ¥ 0.64 crore (Previous Year: Loss of ¥ 0.17
crore).

Raymond Woollen Outerwear Limited (“RWOL”)

During the year under review, the Gross Revenue of RWOL
for FY 2024-25 stood at ¥ 0.11 crore (previous year:
0.11 crore). RWOL earned Profit after tax of ¥ 0.10 crore
(Previous Year: Profit of R0.09 crore).

JK Files & Engineering Limited (“JKFEL”) (Formerly
known as JK Files (India) Limited)

JK Files & Engineering Limited manufactures steel files &
cutting tools and markets hand tools & power tools. It is
the leading manufacturer of steel files in the world with a
sizeable domestic market share.

JKFEL reported a standalone Gross Revenue of X 473.93
crore for the FY 2024-25 (Previous Year: ¥ 439.63 crore)
and the company reported a Profit after Tax of ¥ 12.25
crore during the year under review (Previous Year Loss:
¥ 3.99 crore).

JKFEL reported a Consolidated Gross Revenue of
T 1843.24 crore for the FY2024-25 (Previous Year: ¥ 873.72
crore). JKFEL registered a consolidated Profit after Tax of
% 27.03 crore (Previous Year: Profit of ¥ 46.82 crore).

Ring Plus Aqua Limited (“RPAL”)

RPAL manufactures high quality Ring Gears, Flex-plates
and Water-pump bearings. The Gross Revenue of RPAL
for the FY2024-25 stood at ¥ 429.06 crore (Previous Year:
% 441.50 crore). During the year under review, RPAL has
made a Profit after tax of ¥ 5.63 crore (Previous Year: Profit
of X 51.47 crore).

Maini Precision Products Limited (“MPPL”)

MPPL registered a Gross Revenue of ¥ 985.30 crore for the
FY 2024-25 (Previous Year: ¥ 934.81 crore). The company
earned a Profit after Tax of ¥ 42.81 crore during the year
under review (Previous Year Profit: ¥ 60.47 crore).

JK Talabot Limited (“JKTL”)

JKTL manufactures files and rasps. During FY 2024-25,
the Gross Revenue of this company stood at< 32.78 crore
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(Previous Year: ¥ 27.88 crore). JKTL reported a Profit after
tax of ¥ 0.28 crore during FY2024-25 (Previous Year: Loss
of X 0.65 crore).

Scissors Engineering Products Limited (“SEPL”)

SEPL registered a Gross Revenue of ¥ 0.01 crore during
FY 2024-25 (Previous Year: ¥ 0.009 crore). The company
incurred a Loss of ¥ 0.007 crore during the year under
review (Previous Year: Loss of ¥ 0.005 crore).

Raymond Realty Limited (“RRL”) (formerly known as
Raymond Lifestyle Limited)

On a consolidated basis RRL registered a Gross Revenue
of ¥ 567.30 crore during FY 2024-25 (Previous Year: % 4.43
crore) and the company earned a Profit after Tax of¥17.77
crore during the year under review (Previous Year: Loss of
3 44.30 crore).

On a Standalone basis RRL’s Gross Revenue for FY 2024-
25 was Nil (Previous Year: 0.68) and the company incurred
a Loss after Tax of ¥ 0.09 crore during the year under review
(Previous Year: loss after tax of ¥ 0.34 crore).

Ten X Realty Limited (“TRL”)

TRL is a step-down wholly owned subsidiary of Raymond
Limited, incorporated on December 24, 2021 as a
wholly-owned subsidiary of Raymond Realty Limited.
The business of joint development (JD) of realty projects
outside Thane within MMRDA and Navi Mumbai region has
been undertaken by TRL. During the year under review, TRL
registered a Gross Revenue of ¥ 560.70 crore during the
FY 2024-25 (Previous Year: ¥ 0.15 crore). The company
earned a Profit after Tax of ¥ 18.13 crore during the year
under review (Previous Year loss: ¥ 43.71 crore).

Rayzone Property Services Limited (“RPSL”)

RPSL was incorporated on November 11, 2022 with an
object to provide Facilities Management Services to
residential as well as commercial and corporate sector.
During the year under review, the RPSL registered a Gross
Revenue of ¥ 6.59 crore (Previous Year: ¥ 3.59 crore) and
the Profit after Tax stood at ¥ 0.03 crore during the year
under review (Previous year loss: ¥ 0.23 crore).

Ten X Realty East Limited (“TXREL”)

Ten X Realty East Limited (‘Ten X East’) is a wholly owned
subsidiary of RRL, incorporated on December 20, 2023,
and engaged in real estate business. The Gross Revenue
for FY 2024-2025 was ¥ 0.001 crore (Previous Year: Nil)
and the loss after tax stood at ¥ 0.02 crore during the year
under review (Previous Year Loss: ¥ 0.001 crore).

Ten X Realty West limited (“TXRWL”)

Ten X Realty West Limited (‘Ten X West’) is a wholly owned
subsidiary of RRL, incorporated on January 3, 2024, which
is engaged in real estate business. The company incurred
a loss after tax of ¥ 0.28 crore during the year under review
(Previous Year Loss: ¥ 0.001 crore).

Pashmina Holdings Limited (“PHL”)

PHL registered a Gross Revenue of ¥ 0.34 crore for the FY
2024-25 (Previous Year: ¥ 0.31 crore). The company has
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earned a Profit after tax of ¥ 0.26 crore during the year
under review (Previous Year: Profit of ¥ 0.25 crore).

JK Maini Precision Technology Limited (“JKMPTL”)
(formerly known as JKFEL Tools and Technologies
Limited)

JKMPTL is yet to commence business operations. The
company incurred a loss of ¥ 0.02 crore during the year
under review.

JK Maini Global Aerospace Limited (“JKMGAL”)
(formerly known as Ray Global Consumer Enterprises
Limited)

JKMGAL is yet to commence business operations. The
company incurred a loss of ¥ 0.05 crore during the year
under review.

Raymond Lifestyle (Bangladesh) Private Limited
(“RLBPL”)

RLBPL was wound up during the year under review without
commencing any business activities.

Raymond UCO Denim Private Limited (“RUCO”)

RUCO is a 50:50 JV company between Raymond Limited
and UCO Denim Belgium.

RUCO is engaged in the business of manufacturing and
marketing of denim fabrics and garments for both the
domestic and international markets. In FY2024-25, Gross
Revenue from Indian operations was ¥ 955 crore (Previous
Year: ¥ 790 crore). On a Standalone basis, RUCO has
registered a Loss after tax of ¥ 77.86 crore (Previous Year:
Loss 0f¥107.29 crore). On Consolidated basis, RUCO has
registered a Loss after tax of ¥ 79.72 crore (Previous Year:
Loss 0f¥110.01 crore).

MATERIAL SUBSIDIARY

Considering the criteria mentioned in Regulation 16 of
the SEBI Listing Regulations, none of the subsidiaries
of the Company qualifies as a Material Subsidiary of the
Company for FY2024-25.

The Board of Directors of the Company has approved a
Policy for determining material subsidiaries which is in
line with the requirements of SEBI Listing Regulations.
The Board of Directors at their meeting held on
January 29, 2025 have amended the policy to align it with
the provisions of SEBI Listing Regulations.

ThePolicyhasbeenuploadedonthewebsiteofthe Company
and the same can be accessed at https://api.raymond.
in/uploads/investor/1740995972632Material%?20
Subsidiary%20Policy%20.pdf

DIRECTORS & KEY MANAGERIAL PERSONNEL

All Independent Directors of the Company have given
declarations that they meet the criteria of independence
as laid down under Section 149(6) of the Act and
Regulation 16(1)(b) of the SEBI Listing Regulations. In
terms of Regulation 25(8) of the SEBI Listing Regulations,
Independent Directors have confirmed that they are not
aware of any circumstances or situation which exists or
may be reasonably anticipated that could impair orimpact
their ability to discharge their duties.

14.
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All the Directors have also affirmed that they have
complied with the Company’s Code of Business Conduct
& Ethics. In terms of requirements of the SEBI Listing
Regulations, the Board has identified core skills, expertise
and competencies of the Directors in the context of the
Company’s businesses, which are detailed in the Report
on Corporate Governance.

Further, in terms of Section 150 of the Act read with Rule
6 of the Companies (Appointment and Qualification of
Directors) Rules, 2014, Independent Directors of the
Company have confirmed that they have registered
themselves with the databank maintained by the Indian
Institute of Corporate Affairs. The Independent Directors
who were required to clear the online proficiency self-
assessment test have passed the test.

Inthe opinion of the Board, the Independent Directors fulfil
the conditions of independence, are independent of the
management, possess the requisite integrity, experience,
expertise, proficiency and qualifications to the satisfaction
of the Board of Directors. The details of remuneration paid
to the members of the Board and its Committees are
provided in the Report on Corporate Governance.
As per the provisions of Section 203 of the Act, following
are the Key Managerial Personnel of the Company as on
the date of this Report:
1. Mr.
Managing Director,

Gautam Hari Singhania - Chairman and

2. Mr. Amit Agarwal - Chief Financial Officer, and
3. Mr. Rakesh Darji - Company Secretary.

During the year under review, the Board of the Company
was reconstituted as under:

1. Mr. Harmohan Sahni (DIN: 00046068) was
appointed as an Executive Director w.e.f. September
1,2024;

2. Mrs. Rashmi Mundada (DIN: 08086902) was

appointed as an Additional Independent Woman
Director w.e.f. March 28, 2025;

3. Mrs. Mukeeta Jhaveri (DIN: 00709997), Independent
Woman Director retired from her office on account
of completion of her tenure w.e.f. July 31, 2024;

4. Mr. S.L. Pokharna (DIN: 01289850), resigned as a
Non-Executive Director effective from September 3,
2024 on account of demerger of Lifestyle business
consequent to Composite Scheme of Arrangement;
and

5. Mrs. Nawaz Singhania (DIN: 00863174) tendered
her resignation as a Non-Executive Director w.e.f.
March 19, 2025 due to personal reasons.

DIRECTORS’ RESPONSIBILITY STATEMENT

Pursuant to Section 134(5) of the Act, the Board of

Directors, to the best of their knowledge and ability,

confirms that:
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a) inthe preparation ofthe AnnualAccountsfortheyear
ended March 31, 2025, the applicable accounting
standards have been followed along with proper
explanation relating to material departures, if any;

b) the directors have selected such accounting
policies and applied them consistently and made
judgments and estimates that are reasonable and
prudent so as to give a true and fair view of the state
of affairs of the Company as at March 31, 2025 and
of the Profit of the Company for the year ended on
that date;

c) the Directors have taken proper and sufficient
care for the maintenance of adequate accounting
records in accordance with the provisions of the
Companies Act, 2013 for safeguarding the assets
of the Company and for preventing and detecting
fraud and other irregularities;

d) the annual accounts have been prepared on a going
concern basis;

e) the Directors had laid down internal financial
controls to be followed by the Company and that
such internal financial controls are adequate and

were operating effectively; and

f) the Directors had devised proper systems to ensure
compliance with the provisions of all applicable
laws and that such systems were adequate and
operating effectively.

ANNUAL PERFORMANCE EVALUATION

Your Company believes that the process of performance
evaluation at the Board level is pivotal to its Board
Engagement and Effectiveness. The Nomination and
Remuneration Policy of the Company empowers the
Board to formulate a process for effective evaluation of the
performance of individual Directors, Committees of the
Board and the Board as a whole pursuant to the provisions
of the Act, Regulation 17 and Part D of Schedule Il to the
SEBI Listing Regulations.

The Board has carried out the annual performance
evaluation of its own performance, of Committees of
the Board and of the Directors individually. A structured
questionnaire was prepared after taking into consideration
inputs received from the Directors, covering various
aspects of the Board’s functioning such as adequacy of
the composition of the Board and its Committees, Board
culture, execution and performance of specified duties,
obligations and governance.

A separate exercise was carried out to evaluate the
performance of individual Directors, who were evaluated
on parameters such as level of engagement and
contribution, independence of judgment, safeguarding
the interest of the Company and its minority shareholders

etc.

The Independent Directors of the Company met on March
22, 2025, without the presence of Non-Independent

16.
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Directors and members of the management to review
the performance of Non-Independent Directors and the
Board of Directors as a whole; review the performance of
the Chairman and Managing Director of the Company and
to assess the quality, quantity and timeliness of flow of
information between the management and the Board of
Directors. The performance evaluation of the Independent
Directors was carried out by the entire Board.

The Directors expressed their satisfaction with the
evaluation process.

Dedicated time was reserved for Board feedback on the
Agenda. Board interaction between meetings was stepped
up through Board calls on various topics. Specific items
were also added in the Board agenda from a governance
perspective.

NOMINATION,  REMUNERATION
DIVERSITY POLICY

AND BOARD

The Board of Directors have framed a Nomination,
Remuneration and Board Diversity policy which lays down
a framework for remuneration of Directors, Key Managerial
Personnel and Senior Management of the Company.

The Policy broadly lays down the guiding principles,
philosophy and the basis for payment of remuneration to
Executive and Non-Executive Directors (by way of sitting
fees and commission), Key Managerial Personnel, Senior
Management and payment of remuneration to other
employees.

Remuneration and Board
Diversity Policy is Company’s
website viz. https://api.raymond.in/uploads/
investor/1657804140334Nomination%20and%?20
Remuneration%20Policy.pdf

The Nomination,
available on the

The Policy also provides the criteria for determining

qualifications, positive attributes and Independence
of Director and criteria for appointment and removal of
Directors, Key Managerial Personnel/ Senior Management
and performance evaluation which are considered by the
Nomination and Remuneration Committee and the Board

of Directors.

The Policy sets out a framework that assures fair and
optimum remuneration to the Directors, Key Managerial
Personnel, Senior Management Personnel and other
employees such that the Company’s business strategies,
values, key priorities and goals are in harmony with their
aspirations. The Policy lays emphasis on the importance
of diversity within the Board, encourages diversity of
thought, experience, background, knowledge, ethnicity,
perspective, age and gender are considered at the time of
appointment.

The Nomination, Remuneration and Board Diversity policy
is directed towards rewarding performance, based on
achievementof goals. Itis aimed at attracting and retaining
high calibre talent.
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MEETINGS OF THE BOARD AND ITS COMMITTEES

The Board/Committee meetings are pre-scheduled and
a tentative annual calendar of the meetings is circulated
to the Directors well in advance to help them plan their
schedules and ensure meaningful participation. Only
in the case of special and urgent business, should the
need arise, approval of the Board/Committee is taken by
passing resolutions through circulation, as permitted by
law, which are noted in the subsequent Board/ Committee
meeting. In certain special circumstances, the meetings
of the Board are called at a shorter notice to deliberate
on business items which require urgent attention of the
Board. The Company has complied with Secretarial
Standards issued by The Institute of Company Secretaries
of India on Board meetings.

The Board met 10 (Ten) times during the year under review
and have accepted all recommendations made to it by its
various Committees.

The details of the number of meetings of the Board held
during the FY 2024-25 and the attendance of Directors
forms part of the Report on Corporate Governance.
COMMITTEES OF THE BOARD

The Board of Directors has the following Committees as on
March 31, 2025:

a) Audit Committee
b) Nomination and Remuneration Committee
c) Committee of Directors

(Stakeholders’ Relationship Committee)
d) Corporate Social Responsibility Committee
e) Risk Management & ESG Committee

The details of the Committees of the Board along with their
composition, details of reconstitution, number of meetings
and attendance of Directors at the meetings are provided
in the Corporate Governance Report forming part of the
Annual Report for the FY 2024-25.

AUDITORS & REPORTS OF THE AUDITORS
a) Statutory Auditor

Walker Chandiok & Co. LLP, Chartered Accountants
(ICAI FRN 001076N/N500013) (an affiliate of Grant
Thornton network) were appointed as Statutory
Auditors of the Company for a period of five
consecutive years at the Annual General Meeting
(AGM) of the Members held on July 14, 2022 to hold
office from the conclusion of the 97" AGM of the
Company till the conclusion of the 102" AGM at a
remuneration mutually agreed upon by the Board of
Directors and the Statutory Auditors.

The Statutory Auditor’s Report forms part of the
Annual Report. The Statutory Auditor’s report does
not contain any qualification, reservation or adverse
remark for the year under review.

During the year under review, there were no
instances of fraud which required the Statutory

b)

c)
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Auditors to report it to the Central Government
under Section 143(12) of Act and Rules framed
thereunder. The Company has investigated and
taken appropriate action against all incidents
reported and continuously works on improving the
internal controls.

Cost Auditor

As per the requirements of the Section 148 of the
Act read with the Companies (Cost Records and
Audit) Rules, 2014 as amended from time to time,
as on March 31, 2025, your Company was required
to maintain cost records and accordingly, such
accounts are prepared and records have been
maintained for the Company’s Real Estate Division.

Prior to demerger of lifestyle business, the Textile
business also formed a part of the Company and
accordingly, the Cost Audit Report for the year
ended March 31, 2024 for the Textile and Real Estate
Division was filed with the Central Government
within the prescribed time.

Consequent to demerger of Real Estate business to
Raymond Realty Limited, the Company is no longer
required to maintain cost records and accordingly,
your Company has not appointed Cost Auditor for
FY 2025-26.

Secretarial Auditor

Pursuant to the provisions of Section 204 of the
Act and rules made thereunder, the Company
had appointed M/s. DM & Associates Company
Secretaries LLP, Practicing Company Secretaries
(ICSI unigue code - L2017MH003500) to undertake
the Secretarial Audit of the Company forthe FY2024-
25 and to issue the Annual Secretarial Compliance
report. The Secretarial Audit Report and Annual
Secretarial Compliance Report for the FY2024-25,
contains observations which are self explanatory
and no further explanation/justification is required
from the management.

The Secretarial Audit Report for FY2024-25 is
annexed as Annexure ‘A’ and forms an integral part
of this Report.

Pursuant to Regulation 24A of SEBI Listing
Regulations read with SEBI Master Circular No.
SEBI/HO/CFD/PoD2/CIR/P/0155 dated November
11, 2024, the Annual Secretarial Compliance
Report of the Company is uploaded on the website
of the Company i.e. https://www.raymond.in/

investor/disclosures-under-regulation-46-of-the-
lodr/annual-reports/annual-reports

Pursuant to Regulation 24A of SEBI Listing
Regulations, the Board of Directors at their
meeting held on May 12, 2025, subject to
approval of the shareholders at the ensuing
appointed
M/s. DM & Associates Company Secretaries LLP,

Annual General Meeting, have
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(ICSI unique code - L2017MHO003500) as the
Secretarial Auditor for a term of five (5) years
commencing from FY 2025-26 at a remuneration
to be mutually decided between the Company
Secretary and Secretarial Auditors with power to the
Board of Directors to increase the remuneration by
5% to 10% annually.

INTERNAL FINANCIAL CONTROL SYSTEMS, ITS
ADEQUACY AND RISK MANAGEMENT

Internal Financial Control and Risk Management are
integral to the Company’s strategy and for the achievement
of the long-term goals. Our success as an organisation
depends on our ability to identify and leverage the
opportunities while managing the risks. In the opinion
of the Board, the Company has robust internal financial
controls which are adequate and effective during the year
under review.

Your Company has effective internal controls and risk-
mitigation system, which is constantly assessed and
strengthened with standard operating
procedures. The Company’s internal control system is

new/revised

commensurate with its size, scale and complexities of
operations.

M/s. Ernst & Young LLP, Chartered Accountants were the
Internal Auditors of the Company for the FY 2024-25.

Business risks and mitigation plans are reviewed and

the internal audit processes include evaluation of
all critical and high risk areas. Critical functions are
reviewed rigorously, and the reports are shared with the
Management for timely corrective actions, if any. The
major focus of internal audit is to review business risks,
test and review controls, assess business processes
besides benchmarking controls with best practices in the

industry.

The Audit Committee of the Board of Directors actively
reviews the adequacy and effectiveness of the internal
control systems and are also apprised of the internal audit
findings and corrective actions. The Audit Committee
suggests improvements and utilizes the reports generated
from a Management Information System integral to the
control mechanism. The Audit Committee and Risk
Management & ESG Committee of the Board of Directors,
Statutory Auditors and Business Heads are periodically
apprised of the internal audit findings and corrective
actions.

The Company endeavours to continually sharpen its risk
management systems and processes in line with a rapidly
changing business environment. During the year under
review, there were no risks which in the opinion of the
Board threaten the existence of the Company. However,
some of the risks which may pose challenges are set out
in the Management Discussion and Analysis which forms
part of this Annual Report.
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The Company had identified a ransomware infection
within its network that resulted in the encryption of critical
user data and disrupted the operations for a brief period.
The threat actor infiltrated the network via VPN using
compromised credentials associated with alocal VPN user
fromFebruary 11,2025to February 16,2025.The Company
immediately involved external experts and isolated the
infected infrastructure. Also, the Company promptly took
steps to contain and remediate the impact of the incident
and short-term goals were agreed and implemented. The
Company implemented alternate controls and conducted
containment, evaluation, restoration, and remediation
activities as part of its response to the cyberattack with
the assistance of external cybersecurity and information
technology specialists. The Company has assessed and
concluded that the accuracy and completeness of the
financial information post the aforesaid remediation
activities has not been affected as a result of the incident.
The Company continues to strengthen its cybersecurity
infrastructure and is in the process of implementing
certain long-term measures including improvements to its
cyber and data security systems to safeguard against such
risks in future.

VIGIL MECHANISM / WHISTLE BLOWER POLICY

Your Company is focused to ensure that ethics continue to
be the bedrock of its corporate operations. It is committed
to conduct its business in accordance with the highest
standards of professionalism and ethical conduct in line
with the best governance practices.

In order to protect the identity of whistle blower, the
Company has engaged the services of M/s. KPMG Advisory
Services Private Limited to handle complaints received
by the Company. They have provided a platform through
which any person can anonymously reporttheir complaint.

The Company has a Whistle blower Policy in compliance
with the provisions of Section 177(10) of the Act and
Regulation 22 of the SEBI Listing Regulations.

The Policy also provides adequate protection to the
Directors, employees and business associates who report
unethical practices and irregularities. The Policy provides
details for direct access to the Chairman of the Audit
Committee.

A report indicating the number of cases reported,
investigations conducted including the status update
is presented before the Audit Committee, on a quarterly
basis. All incidents that are reported and found fit for
further investigation are investigated and suitable action is

taken in line with the Whistle Blower Policy.

The Whistle Blower Policy has been appropriately
within the
is available on the website of the

communicated Company across
all levels and
Company at https://api.raymond.in/uploads/
investor/1709184777212Whistle%20Blower%20Policy.

pdf.
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The Company affirms that no personnel has been denied
access to the Audit Committee.

CORPORATE SOCIAL RESPONSIBILITY (CSR)

During the FY2024-25, the Company has spent I7.40
crore towards CSR activities as approved by the CSR
Committee and the Board of Directors, from time to time.
The CSR initiatives of the Company were primarily under
the thrust areas of promoting education and livelihood
enhancement.

The Report on CSR activities as required under the
Companies (CSR Policy) Rules, 2014 along with the brief
outline of the CSR policy is annexed as Annexure ‘B’
and forms an integral part of this Report. The Company’s
CSR Policy has been uploaded on Company’s website at
api.raymond.in/uploads/investor/1657802396163CSR
Policy.pdf

For details regarding the composition and terms of
reference of CSR Committee, please refer to the Corporate
Governance Report, which is a part of this report.
ENVIRONMENT, HEALTH AND SAFETY

The Company is conscious of the importance of
environmentally clean and safe operations. The Company’s
policy requires conduct of operations in such a manner
so as to ensure safety of all concerned, compliances of
environmental regulations and preservation of natural

resources.

At the core of Company’s vision is a strong commitment to
responsible growth and environmental stewardship. Over
the past year, Company has accelerated its sustainability
efforts enhancing safety, fostering inclusivity, and
expanding green initiatives. The Company is proud to
report zero on-site fatalities and notable progress in gender
diversity, reflecting our focus on safety and equity. The
Company has increased green cover, planted thousands
of trees, and invested in sustainable infrastructure
rainwater harvesting, sewage treatment, and waste-to-
compost systems while integrating solar and water saving
technologies across our sites. These steps are part of
Company’s continuous improvement strategy, aligned

with our ESG goals.

DISCLOSURES UNDER SEXUAL HARASSMENT OF
WOMEN ATWORKPLACE (PREVENTION, PROHIBITION
& REDRESSAL) ACT, 2013

In compliance with the provisions of the Sexual
Harassment of Women at Workplace (Prevention,
Prohibition and Redressal) Act, 2013 (“POSH Act”) and
Rules framed thereunder, the Company has formulated
and implemented a policy on prevention, prohibition and
redressal of complaints related to sexual harassment of
women at the workplace.

The Company is committed to providing a safe and
conducive work environment to all its employees and
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associates. All women employees whether permanent,
temporary or contractual are covered under the above
policy. The said policy has been uploaded on the internal
portal of the Company for information of all employees.
An Internal Complaints Committee has been set up in
compliance with the POSH Act.

Details of complaints received during the year under
review under POSH Act are as under:

a. number of complaints of sexual harassment
received during the financial year: 1

b. number of complaints disposed of during the
financialyear: 1

C. number of complaints pending as on end of the
financial year: NIL

d. number of complaints pending for more than ninety

days: NIL

RAYMOND EMPLOYEES STOCK OPTION PLAN 2024
(“ESOP SCHEME”)

The Board of Directors of your Company at their meeting
held on February 17, 2023 approved the Raymond
Employees Stock Option Plan 2023. The ESOP Scheme
was approved by the Members through Postal Ballot on
March 27, 2023.

The Scheme was introduced by the Company in order
to attract and retain talent, create a sense of ownership
among the eligible employees and to align their medium
and long-term compensation with the Company’s
performance.

During the year under review, some of the option grantees
were transferred to Raymond Lifestyle Limited (“RLL”)
consequent to Composite Scheme of Arrangement for
Demerger of Lifestyle Business. To compensate the option
holders for decrease in market price of Raymond Limited
due to demerger of Lifestyle Business, the Nomination
and Remuneration Committee at its meeting held on
May 12, 2025 has suitably adjusted the exercise price
for stock options to ¥ 781.95 per option. Further, in
accordance with the Composite Scheme Arrangement,
the Board of Directors of RLL have approved an ESOP
Scheme wherein the option holders will be granted
options in RLL in the same ratio as shares were allotted
to the shareholders of Raymond Limited pursuant to the
said scheme.

The ESOP Scheme has been implemented in accordance
with the provisions of the Act and SEBI (Share Based
Employee Benefits and Sweat Equity) Regulations,
2021 (including any statutory modification(s) and/or re-
enactment(s) thereof for the time being in force) (“SEBI
SBEB Regulations”). The certificate from the Secretarial
Auditor on the implementation of the ESOP Scheme in
accordance with the SEBI SBEB Regulations and the
resolution passed by the members of the Company,
has been uploaded on the website of the Company at


https://api.raymond.in/uploads/investor/1657802396163CSR%20Policy.pdf
https://api.raymond.in/uploads/investor/1657802396163CSR%20Policy.pdf
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https://www.raymond.in/investor/disclosures-under-
regulation-46-of-the-lodr/annual-reports/annual-reports

The details of the stock options granted under the ESOP
Scheme andthedisclosuresin compliance with SEBISBEB
Regulations are available on the website of the Company
at  https://www.raymond.in/investor/disclosures-under-
regulation-46-of-the-lodr/annual-reports/annual-reports

HUMAN RESOURCES AND INDUSTRIAL RELATIONS

Robust people practices continue to drive Raymond’s
transformation journey. Your company built next-level
practices to increase performance standards through goal
audits and continuous feedback mechanism.

Your company successfully completed the Leadership
Development Program which resulted in substantial cost
savings and efficiency. In addition, the participants of this
development program were mapped to critical succession
roles, given increased responsibilities, and promoted. The
program was delivered in collaboration with top notch
Indian management institute. In sum, these initiatives
helped curtail attrition significantly. A differentiated
compensation  philosophy implemented to
benchmark and pay critical talent competitively. An

was

organization-wide socialization and cascade of Raymond
Leadership Competencies helped improve the rigor in
talent assessment for hiring, promotion, and succession.

To enable a technology driven Human Resource, R-Space
2.0 was launched this year. This led to an increased
adoption through ease of access and awareness of
features. Your Company took focused initiatives to build
synergies between the Raymond Group and the newly
acquired entity, Maini Precision Products Limited through
strategic alignment of processes and systems.

During the year under review, the industrial relations
remained cordial and peaceful.

QUALITY AND ACCOLADES

Your Company continues to win awards year-after-year,
reiterating its credible market position. Some awards
received during FY2024-25 by the Company are as given
below:

1. Raymond Realty’s TenX Habitat Project has won 2™
prize in the High Rise Structure category at the ACI
Excellence in Concrete Construction Awards 2024.

2. Developer of The Year at the 16" Realty + Conclave
& Excellence Awards 2024 (West).

3. Raymond Realty - Women Brigade was awarded
Excellence in innovation & inclusion by Mid-Day
Real Estate & Infrastructure Icons 2024.

4. Iconic Residential Developer of the Year & Iconic
Marketed Project for the Year — The Address By GS
by Times Real Estate Conclave.

5. FSBI recognizes Raymond Realty’s TenX Habitat
for leading in construction safety with passive fire
products.
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6. Emerging Developer of the Year (National) at The
Economic Times Real Estate Awards 2024.

7. Big Impact Awards 2024 - Ultra Luxury Project of the
Year from Big FM for project Invictus by GS.

8. Design Excellence

Award for Residential Projects at the Society

Innovation and Operational

Interiors Design Competition & Awards 2024.

9. Iconic Marketed Project and Iconic Project of the
Year at Times Real Estate Conclave Awards 2024.

10.  Honoured to be acknowledged by ET Now as one of
the Best Organization for Women 2024.

11.  Raymond Realty: Achieves the Fastest- Growing
Realty Brand in India.

MANAGEMENT DISCUSSION AND ANALYSIS REPORT

The Management Discussion and Analysis Report on the
operations of the Company, as required under the SEBI
Listing Regulations is provided in a separate section and
forms an integral part of this Report.

CORPORATE GOVERNANCE REPORT

As per Regulation 34(3) read with Schedule V of the SEBI
Listing Regulations, a separate section on corporate
governance practices followed by the Company, together
with a certificate from the Company’s Secretarial Auditors
confirming compliance forms an integral part of this
Report.

ANNUAL RETURN

Pursuant to Section 134(3)(a) and Section 92(3) of the Act
read with Companies (Management and Administration)
Rules, 2014, the Annual Return of the Company in Form
MGT-7 has been placed on the Company’s website and
can be accessed at the following link: https://www.
raymond.in/investor/disclosures-under-regulation-46-of-
the-lodr/annual-reports/annual-reports

BUSINESS RESPONSIBILITY AND SUSTAINABILITY
REPORT

Your Company realizestheimportance of beingtransparent
and accountable as an organization, which in turn, helps
in strengthening the trust that stakeholders’ have placed
in the Company. We consider disclosure practice as a
strong tool to share strategic developments, business
performance and the overall value generated for various
stakeholder groups over a period of time. In compliance
with Regulation 34 of Listing Regulations, the Business
Responsibility and Sustainability Report (“BRSR”) is
annexed as Annexure ‘C’ and forms an integral part of this
Report.

INVESTOR EDUCATION AND PROTECTION FUND
(“IEPF”)

A detailed disclosure with regard to the IEPF related
activities undertaken by your Company during the year
under review forms part of the Report on Corporate
Governance.


https://www.raymond.in/investor/disclosures-under-regulation-46-of-the-lodr/annual-reports/annual-reports
https://www.raymond.in/investor/disclosures-under-regulation-46-of-the-lodr/annual-reports/annual-reports
https://www.raymond.in/investor/disclosures-under-regulation-46-of-the-lodr/annual-reports/annual-reports
https://www.raymond.in/investor/disclosures-under-regulation-46-of-the-lodr/annual-reports/annual-reports
https://www.raymond.in/investor/disclosures-under-regulation-46-of-the-lodr/annual-reports/annual-reports
https://www.raymond.in/investor/disclosures-under-regulation-46-of-the-lodr/annual-reports/annual-reports
https://www.raymond.in/investor/disclosures-under-regulation-46-of-the-lodr/annual-reports/annual-reports
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SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE
REGULATORS OR COURTS

No significant and material order has been passed by the
regulators, courts, tribunals impacting the going concern
status and Company’s operations in future. Details of
minor delays in reporting to the Stock Exchanges and fine
paid by the Company forms part of the Secretarial Audit

Report.
STATUTORY INFORMATIONAND OTHER DISCLOSURES
(a) The information on conservation of energy,

technology absorption and foreign exchange
earnings and outgo pursuant to Section 134(3)(m)
of the Act, read with the Rule 8(3) of the Companies
(Accounts) Rules, 2014 is annexed as Annexure ‘D’

and forms an integral part of this Report.

(b)  The Disclosure required under Section 197(12) of
the Act read with the Rule 5(1) of the Companies
(Appointment and Remuneration of Managerial
Personnel) Rules, 2014, is annexed as Annexure ‘E’
and forms an integral part of this Report.

(c) A statement comprising the names of top 10
employees in terms of remuneration drawn and
every person employed throughout the year, who
were in receipt of remuneration in terms of Rule
5(2) and Rule 5(3) of the Companies (Appointment
and Remuneration of Managerial Personnel)

Rules, 2014 is annexed as Annexure ‘F’ and forms

an integral part of this Annual Report. The said

Annexure is not sent along with this Annual Report

to the members of the Company in line with the

provisions of Section 136 of the Act. Members who
are interested in obtaining these particulars may
write to the Company Secretary at the Registered

Office of the Company or send an email at

corp.secretarial@raymond.in. The aforesaid

inspection by

Members at the Registered Office of the Company,

21 days before and up to the date of the ensuing

Annexure is also available for

Annual General Meeting during business hours on
working days.

None of the employees listed in the said Annexure
is a relative of any Director of the Company. None of
the employees hold (by himself/herself or along with
his/ her spouse and dependent children) more than
two percent of the Equity Shares of the Company.

(d)  TheCompanyhasnotaccepted any deposits, within
the meaning of Section 73 of the Act, read with the
Companies (Acceptance of Deposits) Rules, 2014
as amended.

(e)  The Company has complied with the provisions of
Maternity Benefit Act, 1961 during the year under
review.

35.

36.

37.
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(f) No application has been made under the Insolvency
and Bankruptcy Code. The requirement to disclose
the details of application made or any proceeding
pending under the Insolvency and Bankruptcy
Code, 2016 (31 of 2016) during the year along with
their status as at the end of the financial year is not
applicable.

(8) The requirement to disclose the details of difference
between amount of the valuation done at the time of
one-time settlement and the valuation done while
taking loan from the Banks or Financial Institutions
along with the reasons thereof, is not applicable.

COMPLIANCE WITH SECRETARIAL STANDARDS

During the year under review, the Company has complied
with the applicable Secretarial Standards issued by The
Institute of Company Secretaries of India.

CAUTIONARY STATEMENT

Statements in this Directors’ Report and Management
Discussion and Analysis Report describing the Company’s
objectives, projections, estimates, expectations or
predictions may be “forward-looking statements” within
the meaning of applicable securities laws and regulations.
Actual results could differ materially from those expressed
or implied. Important factors that could make difference
to the Company’s operations include raw material
availability and its prices, cyclical demand and pricing in
the Company’s principal markets, changes in Government
regulations, Tax regimes, economic developments within
India and the countries in which the Company conducts
business and other ancillary factors.

ACKNOWLEDGEMENT

Your Directors wish to place on record deep sense of
appreciation to the employees for their contribution and
services. Company’s consistent growth has been possible
by their hard work, solidarity, co-operation and dedication
during the year.

Your Directors thank the Government of India, the State
Governments, Stock Exchanges, SEBI, NCLT, Regional
Director and various other statutory and regulatory
authorities for their co-operation and support to facilitate
ease in doing business. Your Directors also wish to thank
its customers, business associates, distributors, channel
investors and bankers for their

partners, suppliers,

continued support and faith reposed in the Company.

For and on behalf of the Board of Directors of
Raymond Limited

Gautam Hari Singhania
Chairman and Managing Director
DIN: 00020088
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FORM NO. MR-3
SECRETARIAL AUDIT REPORT

[Pursuant to Section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies
(Appointment and Remuneration of Managerial Personnel) Rules, 2014]

For the Financial Year Ended March 31, 2025

To,
The Members,

RAYMOND LIMITED
PLOT NO 156/H NO. 2
VILLAGE ZADGAON
RATNAGIRI-415612.

Dear Members,

We have conducted the Secretarial Audit of the compliance
of applicable statutory provisions and the adherence to good
corporate practices by RAYMOND LIMITED (hereinafter called
“the Company”). Secretarial Audit was conducted in a manner
that provided us a reasonable basis for evaluating the corporate
conducts / statutory compliances and expressing our opinion
thereon.

Based on our verification of the Company’s books, papers,
minute books, forms and returns filed and other records
maintained by the Company and also the information provided by
the Company, its officers, agents and authorized representatives
during the conduct of secretarial audit, we hereby report that in
our opinion, the Company has, during the audit period covering
the financial year ended March 31, 2025, complied with the
statutory provisions listed hereunder and also that the Company
has proper Board-processes and compliance mechanism in
place to the extent, in the manner and subject to the reporting
made hereinafter:

We have examined the books, papers, minute books, forms and
returns filed and other records maintained by the Company for
the financial year ended on March 31, 2025 according to the
provisions of:

1. The Companies Act, 2013 (the Act) and the rules made
there under;

2. The Securities Contracts (Regulation) Act, 1956 (‘SCRA’)
and the rules made there under;

3. The Depositories Act, 1996 and the Regulations and bye-
laws framed there under;

4. The provisions of Foreign Exchange Management Act,
1999 and the rules and regulations made there under to
the extent of Foreign Direct Investment, Overseas Direct
Investment and External Commercial borrowings;

5. The following Regulations and Guidelines prescribed
under the Securities and Exchange Board of India Act,
1992 (‘SEBI Act’):-

a. The Securities and Exchange Board of India
(Substantial Acquisition of Shares and Takeovers)
Regulations, 2011;

b. The Securities Exchange Board of India (Share Based
Employee Benefits and Sweat Equity) Regulations,

2021;

C. The SEBI (Prohibition of Insider Trading) Regulations,
2015; and

d. The Securities and Exchange Board of India

(Listing Obligations and Disclosure Requirements)
Regulations, 2015;

e. The Securities and Exchange Board of India
(Issue and Listing of Non-Convertible Securities)
Regulations, 2021;

Provisions of the following Regulations and Guidelines
prescribed under the Securities and Exchange Board
of India Act,1992 (‘SEBI’) were not applicable to the
Company under the financial year under report:

a. The Securities and Exchange Board of India
(Buyback of Securities) Regulations, 2018;

b. The Securities and Exchange Board of India (Issue of
Capital and Disclosure requirements) Regulations,
2018;

C. The Securities and Exchange Board of India

(Registrars to an Issue and Share Transfer Agents)
Regulations, 1993, regarding the Companies Act
and dealing with client; and

d. The Securities and Exchange Board of India
(Delisting of Equity Shares) Regulations, 2021.

We report that we have relied on the compliance
certificates issued by its officers and taken on record by
the Board of Directors at their meeting(s) for systems and
mechanism formed by the Company for compliances
under other applicable Acts, Laws and Regulations to
the Company. For Income tax laws and compliance with
applicable accounting standards we have relied on the
Audit reportissued by the Statutory Auditors. The following
are the major head / group of Acts, Laws and Regulations
as applicable to the Company:

a. Factories Act, 1948,
b. Industries (Development and Regulation) Act, 1951;

C. Labour Laws and other incidental laws related to
labour and employees appointed by the Company
either on its payroll or on contractual basis related
to Salary & Wages, Bonus, Gratuity, Provident Fund,
ESIC, Compensation and Benefits etc.

d. Competition Act, 2002

e. Consumer Protection Act, 2019



RAYMOND LIMITED

f. The Hazardous Waste (Management & Handling
and Transboundary Movement) Rules, 2008.

g. Boilers Act, 1923
Gas Cylinders Rules, 2004

i Standards of Weights & Measures (Enforcement)
Act, 1985

j. The Static & Mobile Pressure Vessels (Unfired)
Rules, 2018

k. Foreign Trade (Development & Regulation) Act,
1992

L. The Legal Metrology Act, 2009

m.  ActsprescribedunderDirectTaxand Indirect Tax Laws
by the Central and respective State Governments.

We have also examined compliance with the applicable
clauses of the following:

(i) Secretarial Standards issued by The Institute of
Company Secretaries of India.

(i) The Listing Agreement entered into by the Company
with BSE Limited and National Stock Exchange of
India Limited;

During the period under review the Company has complied
with the provisions of the Act, Rules, Regulations,
Guidelines, Standards etc. mentioned above except for
the following observation(s):

There was a delay in the appointment of a Woman
Independent Director to the Board. As a result, both
the stock exchanges imposed a penalty of 34,67,000
each on November 21, 2024, for non-compliance with
the following provisions of the SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015, Reg
17(1), Reg 19(1)/19(2), Reg 20(2)/20(2A), Reg 21(2).
Subsequently, for the same instance of non-compliance,
an additional penalty of 4,60,000 each was imposed
by both exchanges on March 17, 2025, under Regulation
17(1) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015. We were further
informed that the Company has submitted waiver
application giving justification for delay in appointment,
which was pending for hearing with stock exchanges on
the date of this report.

We furtherreportthatthe Board of Directors ofthe Company
is duly constituted with proper balance of Executive Directors,
Non-Executive Directors and Independent Directors. The
changes in the composition of the Board of Directors that
took place during the period under review were carried out in
compliance with the provisions of the Act.

Adequate notice is given to all directors to schedule the
Board Meetings, agenda and detailed notes on agenda
were sent at least seven days in advance, and for meeting
convened under shorter notice, if any, were in compliance
with section 173(3) of the Companies Act, 2013 a system
exists for seeking and obtaining further information and
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clarifications on the agenda items before the meeting and
for meaningful participation at the meeting.

Majority decision is carried through while the dissenting
members’ views are captured and recorded as part of the
minutes.

We further report that there are adequate systems and
processes in the Company commensurate with the size
and operations of the company to monitor and ensure
compliance with applicable laws, rules, regulations and
guidelines.

We further report that during the audit period, following
specific events took place:

1. The Company received approval from the Hon’ble
National Company Law Tribunal (NCLT), Mumbai Bench,
vide its order dated June 21, 2024, for the demerger of
its lifestyle business pursuant to a Composite Scheme
of Arrangement of Raymond Limited (the ‘Demerged
Company’ or ‘RL’) and Raymond Consumer Care Limited
(the ‘Resulting Company’ or the ‘Transferee Company’
or ‘RCCL) and Ray Global Consumer Trading Limited
(the ‘Transferor Company’ or ‘RG’) and their respective
shareholders (“Scheme”) pursuant to the provisions
of Sections 230 to 232 read with Section 66 and other
applicable sections/ provisions, if any, of the Companies
Act, 2013 and other applicable laws and the Scheme
became effective from June 30, 2024.

2. Subsequent to the scheme coming into effect on June 30,
2024, the 9% Series P Secured Listed Rated Redeemable
Non-Convertible Debentures (NCDs) and the 7.6% Series Q
Secured Listed Rated Redeemable NCDs were transferred
from Raymond Limited to Raymond Lifestyle Limited
(Formerly Known as Raymond Consumer Care Limited)
pursuant to the Composite Scheme of Arrangement.

3. The Board of Directors, at its meeting held on July 4,
2024, approved the Scheme of Arrangement between
Raymond Limited (Demerged Company) and Raymond
Realty Limited (Resulting Company), for the demerger of
the realty business and the Company received approval
from the Hon’ble National Company Law Tribunal (NCLT),
Mumbai Bench, vide its order dated March 27, 2025 and
the Scheme became effective from April 30, 2025.

For DM & Associates Company Secretaries LLP
Company Secretaries
ICSI Unique Code L2017MH003500

Dinesh Kumar Deora
Partner

FCS NO 5683

CPNO 4119

UDIN: FO05683G000315621

Place: Mumbai
Date: May 12, 2025

Note: This report is to be read with our letter of even date that is
annexed as Annexure - | and forms an integral part of this report.
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ANNEXURE - |

To

The Members,
RAYMOND LIMITED
PLOT NO 156/H NO. 2
VILLAGE ZADGAON
RATNAGIRI -415612.

Our report of even date is to be read along with this letter:

1.

Maintenance of secretarial records is the responsibility of management of the Company. Our responsibility is to express an
opinion on these secretarial records based on our audit.

We have followed the audit practices and processes as were appropriate to obtain reasonable assurance about the correctness
of the contents of the Secretarial records. The verification was done on test basis to ensure that correct facts are reflected in
secretarial records. We believe that the processes and practices, we followed provide a reasonable basis for our opinion.

We have not verified the correctness and appropriateness of financial records and books of accounts of the Company.

Wherever required, we have obtained the Management Representation about the compliance of laws, rules and regulations
and happening of events, etc.

The compliance of the provisions of corporate and other applicable laws, rules and regulations, standards is the responsibility
of the management. Our examination was limited to the verification of procedures on test basis.

The Secretarial Audit Report is neither an assurance as to the future viability of the Company nor of the efficacy or effectiveness
with which the management has conducted the affairs of the Company.

For DM & Associates Company Secretaries LLP
Company Secretaries
ICSI Unique Code L2017MH003500

Dinesh Kumar Deora
Partner

FCS NO 5683

CPNO 4119

UDIN: FO05683G000315621

Place: Mumbai

Date: May 12, 2025
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ANNEXURE B

Annual Report on CSR Activities

1. Brief outline of the Company’s CSR Policy:
Raymond CSR Philosophy
The CSR initiatives undertaken by your Company upholds the principles of a responsible corporate citizen and aims to
distribute the economic benefits derived by it through active collaboration with credible institutions by contributing to the
social and economic development of the communities in which it operates.
The Company goes beyond business and extends to the implementation of socially relevant activities for the benefit of society
at large.
The Company believes in providing affordable education and healthcare to the marginalized sections of the society, ensuring
environmental sustainability and women empowerment. In furthering its resolve towards the same your Company had
collaborated with various institutions to fulfill its CSR obligation.
During the financial year 2024-25, the Company had approved projects by aligning itself with its CSR Policy as approved by the
Board of Directors.

The web link to the CSR Policy:
https://api.raymond.in/uploads/investor/1657802396163CSR%20Policy.pdf

2. The composition of the CSR Committee as on March 31, 2025 is as under:

Sr.  Name of Director Designation / Nature of Directorship Number of meetings Number of meetings
No. of CSR Committee of CSR Commiittee
held during the year attended during the
year
1 Mr. Ashish Kapadia Chairperson, Independent Director 3 3
2 Mr. Dinesh Lal Member, Independent Director 3 3
3 Mr. K. Narasimha Murthy Member, Independent Director 3 3

3. Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are

disclosed on the website of the Company:_https://www.raymond.in/investor/disclosures-under-regulation-46-of-the-lodr/
corporate-governance/code-of-conduct-policies

4. Provide the executive summary along with web-link(s) of Impact Assessment of CSR Projects carried out in pursuance
of sub-rule (3) of rule 8, of the Companies (Corporate Social Responsibility Policy), Rules 2014, if applicable: Not
Applicable

5. ) Average net profit of the Company as per Section 135(5): ¥ 36,984.32 Lakh

b) Two percent of average net profit of the Company as per Section 135(5): ¥ 739.69 Lakh

(a
(
(c) Surplus arising out of the CSR projects or programmes or activities of the previous financial years: NIL
(d) Amount required to be set off for the financial year, if any: NIL

(

e) Total CSR obligation for the financial year (5b+5c+5d): ¥ 739.69 Lakh

6. (a) Details of CSR amount spent against ongoing projects for the financial year:
1 2 3 4 5 6 7 8 9 10 1

S Name Itemfrom  Local Locationofthe  Project ~ Amount Amountspent  Amount Mode of Mode of
No. ofthe thelistof  area project duration allocated for inthe current transferredto Implementation Implementation

Project activitiesin  (Yes/ — the project financial Year UnspentCSR - Direct (Yes/No) - Through
Schedule VIl No) (in%) (in%) Account for the Implementing

to the Act State  District project as per Agency

Section 135(6)
[ in Lakh)
NIL



https://api.raymond.in/uploads/investor/1657802396163CSR%20Policy.pdf
https://www.raymond.in/investor/disclosures-under-regulation-46-of-the-lodr/corporate-governance/code-of-conduct-policies
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(b) Details of CSR amount spent against other than ongoing projects for the financial year:

1 2 3 4 5 6 7 8
SL. Name of the Item from Local  Location of the project  Amount Mode of Mode of Implementation
No. Project thelistof  area(Yes/ spentfor Implementation - Through Implementing
activities in No) the project - Direct (Yes/No) Agency
Schedule VI i Lakh) Name CSR
to the Act State District Registration
number
1 Construction of Promoting No Maharashtra ~ Thane 500.00 No Smt. CSR00001809
School building Education Sulochanadevi
Singhania
School Trust
2 Model Goat Farm  Livelihood Yes Chhattisgarh ~ Bilaspur 140.00 No JK. Trust, ~ CSR00000006
enhancement Bombay
3 Supporteducation Promoting Yes Andhra Hindupur ~ 100.00 No Smart Andhra  CSR00008366
tovillage children.  Education Pradesh Pradesh
Foundation

(c)  Amount spentin Administrative Overheads: NIL
(d)  Amount spent on Impact Assessment, if applicable: Not Applicable
(e)  Totalamount spent for the Financial Year [6a+6b+6c+6d]: ¥ 740 Lakh
(f) CSR amount spent or unspent for the financial year:
Total Amount Spent Amount Unspent (in )
for the Financial Year e
@ In Lakh) Total Amount transferred to Amount transferred to any fund specified
nla
Unspent CSR Account as per under Schedule VIl as per second proviso to
section 135(6) section 135(5)
Amount Date of transfer Name of the Amount Date of
Fund transfer
740 NIL

(g) Excess amount for set off, if any: ¥ 0.31 Lakh

Sr. Particulars Amt.
No. (R in Lakh)
i Two percent of average net profit of the Company as per section 135(5) 739.69
ii. Total amount spent for the Financial Year 740.00
iii. Excess amount spent for the financial year [(ii)-(i)] 0.31
iv. Surplus arising out of the CSR projects or programmes or activities of the previous Nil
financialyears, if any
V. Amount available for set off in succeeding financial years [(iii)-(iv)] 0.31
7. Details of Unspent CSR amount for the preceding three financial years:
Sl Preceding Amount transferredto  Balance Amountin Amount Spentin  Amount transferred to a Amount Amount Deficiency,
No. FinancialYear Unspent CSR Account UnspentCSR  the Financial Year Fund as specified under remainingto allocated  ifany
under section 135 (6) Account under (in3) Schedule VIl as per be spentin  forthe
(in%) sub- section (6) of second proviso to sub-  succeeding  project
section 135 (in<) section (5) of section 135,  financial (in?)
ifany years (in<)
Name of the
Fund Amount ate of
RinLakh) transfer
NIL
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8. Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spentin
the Financial Year- No

9. Specify the reason(s), if the Company has failed to spend two per cent of the average net profit as per section 135(5):
Not Applicable

GAUTAM HARI SINGHANIA ASHISH KAPADIA
Chairman & Managing Director Chairperson — Corporate Social
DIN: 00020088 Responsibility Committee

DIN: 02011632

CONTENTS OF CSR POLICY

Our aim is to be one of the most respected Companies in India delivering superior and sustainable value to all our customers,
business partners, shareholders, employees and host communities.

The CSRinitiatives focus on holistic development of host communities and create social, environmental and economic value to the
society.

The Company’s commitment to CSR projects and programs will be by investing resources into any of the following focus areas:

. Eradicating hunger, poverty and malnutrition;

. Promotion of healthcare including preventive healthcare;

. Promotion of education and employment-enhancing vocational skills;

. Ensuring environmental sustainability and animal welfare including measures for reducing inequalities faced by socially &

economically backward groups;

Other focus areas as may be reviewed and included by the CSR Committee, from time to time, in line with the provisions of the Act and
in line with the emerging societal circumstances and in consideration of changing national priorities of the government.

The CSR projects and programs may also be undertaken by Raymond Limited directly or with joint and collaborative efforts of other
subsidiary and associate companies.
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ANNEXURE C

BUSINESS RESPONSIBILITY & SUSTAINABILITY REPORT

SECTION A: GENERAL DISCLOSURE
DETAILS OF THE LISTED ENTITY [GRI 2-1, 2-2, 2-3]

1 Corporate Identity Number (CIN) of | L17117MH1925PLC001208
the Listed Entity

2 Name of the Listed Entity Raymond Limited

3 Year of incorporation 1925

4 Registered office address Plot No. 156/H No. 2, Village Zadgaon, Ratnagiri, Maharashtra - 415612 India

5 Corporate address Raymond Limited, Jekegram, Pokhran Road No.1, Old RAL, Thane (West),

Thane-400600, Maharashtra, India.

6 E-mail corp.secretarial@raymond.in

7 | Telephone +91 2261527000 ; +91 22 4036 7000

8 Website www.raymond.in

9 Financial year for which reporting | FY 2024-25
is being done

10 | Name of the Stock Exchange(s) | 1. Bombay Stock Exchange (https://www.bseindia.com/stock-share-price/
where shares are listed raymond-Itd/raymond/500330/)

2. National Stock Exchange of India (https://www.nseindia.com/get-quotes/
equity?symbol=RAYMOND)

11 | Paid-up Capital INR 66,57,37,310

12 | Contact Person
Name of the Person Mr. Rakesh Darji - Head - Company Secretary & Secretarial
Telephone +91 226152 7000
Email address corp.secretarial@raymond.in

13 | Reporting Boundary
Type of Reporting (Standalone /| The BRSR disclosures are on a Standalone basis pertaining to our Realty division
Consolidated) covering significant operations of the organization.

14 | Name of assurance provider ) ) ) ) )

. Not Applicable since no assurance has been carried out for the reporting period.

15 | Type of assurance obtained

1. PRODUCT/SERVICES [GRI 2-6]

16 | Details of business activities | S.No. | Description of | Description of Business Activity | % Turnover of the
(accounting for 90% of the Main Activity Entity
turnover) 1 Real Estate Construction and development of | 100%

Residential and retail projects

17 | Products/Services sold by the  S.No. Product/ NIC Code % of Total Turnover contributed
entity contributing 90% of total Service
turnover 1 Realty Business 68100 100%

lll. OPERATIONS [GRI 2-6]

18 | Number of locations where plants Location Number of No. of Offices Total
and/or operations/offices of the plants
entity are situated: National 0 2 2

Mumbai and Thane (Maharashtra)
International 0 0 0



mailto:corp.secretarial@raymond.in
http://www.raymond.in
https://www.bseindia.com/stock-share-price/raymond-ltd/raymond/500330/
https://www.bseindia.com/stock-share-price/raymond-ltd/raymond/500330/
https://www.nseindia.com/get-quotes/equity?symbol=RAYMOND
https://www.nseindia.com/get-quotes/equity?symbol=RAYMOND
mailto:corp.secretarial@raymond.in
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19 Market served by the entity Locations Numbers
a. No. of Locations National (No. of States) 1
International (No. of Countries) 0

b. What is the contribution of
exports as a percentage of the 0%
total turnover of the entity?

C. A brief on types of customers Raymond Limited’s real estate business primarily caters to individual homebuyers
and investors looking to purchase residential and commercial properties.

IV. EMPLOYEES [GRI 2-7, 2-8, 405-1, 401-1]

20. Details as at the end of Financial Year 2024-25:

S. | Particulars Total (A) Male Female
No.

No. (B) % (B/A) No. (C) % (C/A)

a. Employees (including differently abled)

Employees
1 Permanent (A) 272 198 72.79 74 27.21
2 Other than Permanent (B) 103 66 64.08 37 35.92
3 Total (A+B) 375 264 70.4 111 29.6
b. Workers (including differently abled):

Workers*
1 Permanent (E) 0 0 0 0 0
2 Other than Permanent (F) 0
3 Total (E+F) 0 0 0
c. Differently abled Employees

Employees
1 Permanent 0
2 Other than Permanent 0
3 Total 0 0 0
d. Differently abled Workers:

Workers

1 Permanent 0
2 Other than Permanent 0
3 Total 0

* There are no workers in the company

21. Participation/Inclusion/Representation of women

S. | Category Total (A) No. and % of females
No. No. (B) % (B/A)
1 Board of Directors 6 1* 16.67
2 Key Management Personnel* 2 0 0

*Definition of Key Management Personnel (KMP) includes the Managing Director (MD), Chief Financial Officer (CFO) and Company
Secretary (CS) but as the MD is included in Board of Directors, KMP here only includes CFO and CS.

22. Turnover rate for permanent employees and workers

Category FY 2024-25 FY 2023-24 FY 2022-23
Male |[Female | Total Male | Female  Total Male | Female | Total

Permanent Employees 8.11% | 9.09% | 8.37% | 13.39% | 14.71% | 13.7% | 10.53% | 27.27% | 14.29%

Permanent Workers 0 0 0 0 0 0 0 0 0
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V. HOLDING, SUBSIDIARY AND ASSOCIATE COMPANIES (INCLUDING JOINT VENTURES) [GRI 2-2]

S. | Name of the holding / subsidiary Indicate whetheritisa | % Of shares Does the entity indicated at
No | / associate companies / joint holding / Subsidiary / held by column A, participate in the
ventures Associate / or Joint listed entity | Business Responsibility initiatives
Venture of the listed entity? (Yes/No)
1. | Pashmina Holdings Limited Subsidiary 100% No
2. | Everblue Apparel Limited Subsidiary 100% No
3. | JKFiles & Engineering Limited Subsidiary 100% No
4. | Scissors Engineering Products Limited Subsidiary 100% No
5. | Raymond Realty Limited (Formerly Subsidiary 100% No
known as Raymond Lifestyle Limited)
6. | Ten X Realty Limited Subsidiary 100% No
7. | Rayzone Property Services Limited Subsidiary 100% No
8. | Ten X Realty East Limited Subsidiary 100% No
9. | Ten X Realty West Limited Subsidiary 100% No
10. | JK Maini Precision Technology Limited Subsidiary 100% No
(Formerly known as JKFEL Tools and
Technologies Limited)
11. | Raymond Woollen Outerwear Limited Subsidiary 99.54% No
12. | JK Talabot Limited Subsidiary 90% No
13. | Ring Plus Aqua Limited Subsidiary 89.07% No
14. | Maini Precision Products Limited Subsidiary 59.25% No
15. | Raymond UCO Denim Private Limited Joint Venture 50% No
16. | J.K. Investo Trade (India) Limited Associate 47.66% No
17. | JK Maini Global Aerospace Limited Subsidiary 100% No
(Formerly known as Ray Global
Consumer Enterprise Limited)
18. | J.K. Helene Curtis Limited Associate 47.66% No
19. | PT. Jaykay Files Indonesia Associate 39.02% No

VI. CSRDETAILS [GRI 201-1]:

24 | (i) Whether CSR is applicable as per section 135 of Companies Act, 2013: Yes
(ii) Turnover (in Rs. lakhs) 1,81,465
(i)~ Networth (in Rs. lakhs) 3,32,265
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VIl. TRANSPARENCY AND DISCLOSURES COMPLIANCES [GRI 2-25]

Raymond Limited has a strong whistleblower policy (Whistle Blower Policy.pdf) including non-retaliation clause available to
all our stakeholders. Value Chain Partners, Communities, Employees and Workers can register their grievances through the
Whistle-blower Hotline at www.raymond.ethicshelpline.in

25 Complaints/Grievances on any of the principles (Principles 1 to 9) under the National Guidelines on Responsible Business Conduct

Stakeholder Grievance Redressal Mechanism in Place (Yes/No) If FY 2024-25 FY 2023-24
Yes, th i link f i Li
group es, then provide web link for grievance redress policy Number of | Numberof | Remarks | Numberof | Numberof | Remarks
from W'_‘°".‘ complaints| complaints complaints complaints
compl:dmt Is filed during pending filed during| pending
received theyear | resolution at theyear | resolution
close of the at close of
year the year
Communities | Yes, the complaints of the communities are redressed on 0 0 0 0
a one-to-one basis and the medium of communication is
in-person meetings
Investors Yes, the complaints are received by mail and forwarded 0 0 0 0
(other than to the respective departments meant to solve and the
shareholders) | solutions are directed via the same channel
https://www.raymond.in/investor-contact
Shareholders | Yes, complaints are either received from Registrar and 114 3 45 1
Transfer Agents (RTA) or through the SCORES portal and
the actions are uploaded in the portal to be viewed by the
shareholder
https://www.raymond.in/investor-contact
Employees Yes, the grievance of the 0 0 0 0
and workers employees are redressed through emails
Customers Yes, the customer complaints are redressed in the following 32 1 Hearing 5 5
ways: for the
-Case management tool: Customer walk-ins and emails casels
are captured in a case management tool. A case is goingon
generated and accordingly, the resolution is provided with RERA
- Traditional method: Complaints can be registered through
the helpline, websites & social media
https://www.raymond.in/contact-us
Value Chain Yes, the complaints pertaining to the value chain partners 0 0 0 0
Partners are redressed through one-on-one interaction
Other (please | - - - - - - -
specify)



https://api.raymond.in/uploads/investor/1679306085600Whistle%20Blower%20Policy.pdf
https://www.raymond.in/contact-us
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26 Overview of the entity’s material responsible business conduct issues. Please indicate material responsible
business conduct and sustainability issues pertaining to environmental and social matters that present a risk or an
opportunity to your business, rationale for identifying the same, and approach to adapt or mitigate the risk along with
its financial implications, as per the following format [GRI 3-1, 3-2, 3-3, 201-2]:

Sr. | Material Indicate Rationale for identifying the In case of risk, Financial implications

No. | Issue whether risk risk/opportunity approach to adapt or of the risk or
Identified or opportunity mitigate opportunity

1 Energy Risk Energy management in | Integrating sustainable | Increased capital
Management the real estate sector is an | building design, | expenditure for renewable

important strategy for achieving | utilizing renewable | energy installations and
environmental sustainability and | energy, obtaining green | efficiency upgrades, offset
economic efficiency. It involves | certifications, employing | by long-term operational
the adoption of smart building | eco-friendly materials, | savings and  reduced
technologies, integration of | and upgrading to energy- | regulatory/compliance
renewable energy sources, | efficient systems and | risks.

and strict adherence to energy | water-conserving fixtures.

conservation practices, all

directed towardsreducingenergy

consumption, diminishing

greenhouse gas emissions, and

securing long-term cost savings

for stakeholders.

2 Waste Risk Waste management poses a | Developing and | Incremental costs for

Management substantialriskfortherealestate |i mple men tin g| waste segregation,
industry, given the considerable | comprehensive recycling | recycling infrastructure,
waste generated from | programs  to reduce | and contractor training,
development, construction, and | waste from construction | potentially — offset by
demolition of buildings. With | and demolition. Training | reduced landfill fees and
strict environmental regulations | for contractors on | avoidance of regulatory
and increased  stakeholder | sustainable waste | penalties.
demands for sustainability, | management  practices
robust waste management | to ensure compliance
strategies are essential to | with environmental
maintain regulatory compliance, | regulations.
minimize landfill dependency,
and reduce ecologicalfootprints.

3 Biodiversity Risk The real estate sector faces | We include biodiversity | Upfront investments in
and Habitat significant  risks related to | conservation in our | ecological assessments,
Protection biodiversity and habitat loss, | planning, utilize | habitat restoration,

including regulatory penalties, | sustainable building | and sustainable

reputational ~ damage, and | methods, and fund | construction  practices,

increased operational costs due | environmental restoration | which can reduce long-

to ecosystem disruption. to mitigate risks such as | term regulatory  and
tree plantations. reputational risks.

4 Water Risk Water scarcity and stringent | Raymond plans to | Costs for water-saving
Management regulations pose significant | integrate  water-efficient | infrastructure and

risks to the real estate industry, | technologies like | technology installation,
necessitating the adoption of | rainwater harvesting | balanced by lower long-
water-efficient technologies and | and water recycling to | term water usage charges
practices to safeguard against | reduce consumption. The | and improved project
rising costs and ensure project | company is dedicated | sustainability.
viability. in complying with

regulations and investing

in  sustainable  water

management practices to

control costs and ensure

the long-term viability of

projects.
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Sr. | Material Indicate Rationale for identifying the In case of risk, Financial implications

No. | Issue whether risk risk/opportunity approach to adapt or of the risk or
Identified or opportunity mitigate opportunity

5 Community Opportunity Prioritizing community health, | Company can enhance | Potential for enhanced
Well-being amenities, and inclusivity | community well-being | brand value and higher

boosts property value, attracts | by creating sustainable, | property demand,
customers, and supports | affordableneighborhoods, | supporting increased
long-term sustainability, while | supporting local jobs | revenue and premium
strengthening relationships and | and  businesses, and | pricing over time.
aligning with the demand for | developing green spaces.
socially responsible projects. The company will also

integrate disaster-

resilient features and

wellness  designs like

clean air systems and

fitness centers to improve

residents’ quality of life.

6 Human Rights Risk Raymond recognizes human | Company maintains | Increased costs for
rights risks, such as labor | fair labor practices, | compliance, audits,
exploitation and community | ensuring safe conditions, | and fair compensation,
displacement  which  could | fair wages, and equal | which help mitigate legal
result in legal, financial, and | opportunities. The | liabilities and reputational
reputational damage. company follows ethical | damage.

landacquisitionprocesses
with transparency, proper
consultation, and fair
compensation, ensuring
responsible development.

7 Occupational Risk Raymond acknowledges | Company is committed | Expenditure on health
Health the significant risks involved | to safety, offering | and safety infrastructure
and Safety in construction, property | comprehensive  training | and training, potentially
Management management, and maintenance, | to contractors and | offset by reduced

which make occupational health | employees to help them | costs associated with
and safety a top priority. The | identify and  manage | accidents, insurance, and
company focuses on minimizing | risks. With well-defined | regulatory penalties.
accidents and ensuring a safe | SOPs and clear signages

environment for employees, and | throughout the workplace,

contractors by adhering to safety | the company ensures

regulations. Raymond not only | proper safety measures

follows legal obligations but also | are being followed,

reduces financial risks related | promoting a safer and

to workplace injuries, liability | healthier environment.

claims, and fines, promoting

a culture of safety across its

operation.

8 Supply Chain Risk Sustainable supply chain | Company would | Potential for higher

Management managementisacriticalconcern | strengthen its  supply | procurement costs for

for real estate businesses. | chain by partnering with | sustainable materials,
The industry’s dependence | vendors who prioritize | but can result in lower risk
on suppliers for essential | sustainability, such as | of supply disruption and
materials and services exposes | using green materials | reputational damage.
it to potential disruptions and | and reducing waste. By
unethical practices. focusing on local sourcing

and efficient logistics, the

company can lower its

environmental impact.

9 Business Risk Company’s risks in ethics and | Company implemented | Costs for policy
Ethics and governance arise from unethical | ethical policies, conducts | implementation,
Governance practices and non-compliance, | regular training, ensures | monitoring, and training,

leading to reputational damage,
legal issues, and financial
losses, which can harm long-
term success and stakeholder
trust.

transparency, strengthens
oversight, encourages
reporting of unethical
behavior, and performs
risk  assessments  to
mitigate risks.

supporting long-term
value preservation and
avoidance of legal and
reputational losses.
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SECTION B: MANAGEMENT AND PROCESS DISCLOSURES
' P1 | P2 | P3| P4 P5 P6 | P7 | P8 | P9

Disclosure Questions

Policy and Management Processes

1. a. Whether your entity’s policy/policies cover
each principle and its core elements of the | Yes Yes Yes Yes Yes Yes Yes Yes Yes
NGRBCs. (Yes/No) [GRI 2-23, 2-11]
b. Has the policy been approved by the Board?
Yes Yes Yes Yes Yes Yes Yes Yes Yes
(Yes/No) [GRI 2-23, 2-11]
C. Web Link of the Policies, if available [GRI 2-23, | www.esgfactsheet.com/microsite/raymond/policies  (Refer the

2-11]

policy mapping below)

2. Whether the entity has translated the policy into v
es
procedures. (Yes / No) [GRI 2-24, 2-10]
3. Do the enlisted policies extend to your value chain v
es

partners? (Yes/No) [GRI 2-23]

4. Name of the national and international codes/

certifications/labels/  standards  (e.g.,  Forest

Stewardship Council, Fairtrade, Rainforest Alliance,

ISO 9001: 2015: Quality Management system (In Progress
expected to get it by Dec’25)

2. ISO 14001: 2015: Environmental Management system (In
Trustee) standards (e.g., SA 8000, OHSAS, ISO, BIS) Progress expected to get it by Dec ‘25)
adopted by your entity and mapped to each principle. 3. ISO 45001: 2018: Occupational Health and safety
Management system (In Progress expected to get it by
Dec’25)
4. Great Place to Work certified

5. Specific commitments, goals and targets set by the
entity with defined timelines, if any. [GRI 3-3]

With the demerger of companies at Raymond, the goals and targets
have been realigned basis the nature of the business, with FY 2024—
25 established as the new baseline year.

1.

10% Reduction in scope 1 & 2 by 2035

2. 100% of all Sites to be IGBC Silver certified by 2030
3. 5% Decrease in Waste to landfill by 2030
4. 30% Gender diversity target by 2030
5. Continue having Zero Fatalities
6. 100% Return to work rate
7. Single digit Employee Turnover rate
8. 100% Independent Directors on all committee
6. Performance of the entity against the specific | e 0O fatalities since past 5 years
commitments, goals and targets along with reasons | Gender Diversity for Employees is 30%
in case the same are not met. [GRI 3-3]
P1 P2 P3 P4 P5 P6 P7 P8 P9
Anti- Suppliers Safety Corporate Human Environment Code Of Corporate Code Of
Corruption & Code Of Policy Social Rights Policy Conduct & Social Conduct &
Anti Bribery Conduct Responsibility Policy Ethics Responsibility Ethics
Policy Policy Policy
Code Of Environment Human Biodiversity Suppliers Code | Privacy Policy
Conduct & Policy Rights Policy Of Conduct
Ethics Policy
Nomination Whistle Ethical
Remuneration Blower Marketing
&Board Policy and
Diversity Advertising
Policy Policy



https://www.esgfactsheet.com/microsite/raymond/policies
https://api.raymond.in/uploads/investor/1683204220645Anti%20Corruption%20&%20Anti%20Bribery%20Policy.pdf
https://api.raymond.in/uploads/investor/1683204220645Anti%20Corruption%20&%20Anti%20Bribery%20Policy.pdf
https://api.raymond.in/uploads/investor/1683204220645Anti%20Corruption%20&%20Anti%20Bribery%20Policy.pdf
https://api.raymond.in/uploads/investor/1683204220645Anti%20Corruption%20&%20Anti%20Bribery%20Policy.pdf
https://api.raymond.in/uploads/investor/1698409169147Suppliers%20Code%20of%20Conduct%20Policy.pdf
https://api.raymond.in/uploads/investor/1698409169147Suppliers%20Code%20of%20Conduct%20Policy.pdf
https://api.raymond.in/uploads/investor/1698409169147Suppliers%20Code%20of%20Conduct%20Policy.pdf
https://api.raymond.in/uploads/investor/1698643853301Safety%20Policy.pdf
https://api.raymond.in/uploads/investor/1698643853301Safety%20Policy.pdf
https://api.raymond.in/uploads/investor/1657802396163CSR%20Policy.pdf
https://api.raymond.in/uploads/investor/1657802396163CSR%20Policy.pdf
https://api.raymond.in/uploads/investor/1657802396163CSR%20Policy.pdf
https://api.raymond.in/uploads/investor/1657802396163CSR%20Policy.pdf
https://api.raymond.in/uploads/investor/1698409028286Human%20Rights%20Policy.pdf
https://api.raymond.in/uploads/investor/1698409028286Human%20Rights%20Policy.pdf
https://api.raymond.in/uploads/investor/1698409028286Human%20Rights%20Policy.pdf
https://api.raymond.in/uploads/investor/1698409106372Environment%20Policy.pdf
https://api.raymond.in/uploads/investor/1698409106372Environment%20Policy.pdf
https://api.raymond.in/uploads/investor/1675436553608Code%20of%20Conduct%20&%20Ethics.pdf
https://api.raymond.in/uploads/investor/1675436553608Code%20of%20Conduct%20&%20Ethics.pdf
https://api.raymond.in/uploads/investor/1675436553608Code%20of%20Conduct%20&%20Ethics.pdf
https://api.raymond.in/uploads/investor/1657802396163CSR%20Policy.pdf
https://api.raymond.in/uploads/investor/1657802396163CSR%20Policy.pdf
https://api.raymond.in/uploads/investor/1657802396163CSR%20Policy.pdf
https://api.raymond.in/uploads/investor/1657802396163CSR%20Policy.pdf
https://api.raymond.in/uploads/investor/1675436553608Code%20of%20Conduct%20&%20Ethics.pdf
https://api.raymond.in/uploads/investor/1675436553608Code%20of%20Conduct%20&%20Ethics.pdf
https://api.raymond.in/uploads/investor/1675436553608Code%20of%20Conduct%20&%20Ethics.pdf
https://api.raymond.in/uploads/investor/1675436553608Code%20of%20Conduct%20&%20Ethics.pdf
https://api.raymond.in/uploads/investor/1675436553608Code%20of%20Conduct%20&%20Ethics.pdf
https://api.raymond.in/uploads/investor/1675436553608Code%20of%20Conduct%20&%20Ethics.pdf
https://api.raymond.in/uploads/investor/1698409106372Environment%20Policy.pdf
https://api.raymond.in/uploads/investor/1698409106372Environment%20Policy.pdf
https://api.raymond.in/uploads/investor/1698409028286Human%20Rights%20Policy.pdf
https://api.raymond.in/uploads/investor/1698409028286Human%20Rights%20Policy.pdf
https://api.raymond.in/uploads/investor/1698409028286Human%20Rights%20Policy.pdf
https://api.raymond.in/uploads/investor/1698409127716Biodiversity%20Policy.pdf
https://api.raymond.in/uploads/investor/1698409127716Biodiversity%20Policy.pdf
https://api.raymond.in/uploads/investor/1698409169147Suppliers%20Code%20of%20Conduct%20Policy.pdf
https://api.raymond.in/uploads/investor/1698409169147Suppliers%20Code%20of%20Conduct%20Policy.pdf
https://www.myraymond.com/cms/privacy-policy
https://api.raymond.in/uploads/investor/1657804140334Nomination%20and%20Remuneration%20Policy.pdf
https://api.raymond.in/uploads/investor/1657804140334Nomination%20and%20Remuneration%20Policy.pdf
https://api.raymond.in/uploads/investor/1657804140334Nomination%20and%20Remuneration%20Policy.pdf
https://api.raymond.in/uploads/investor/1657804140334Nomination%20and%20Remuneration%20Policy.pdf
https://api.raymond.in/uploads/investor/1657804140334Nomination%20and%20Remuneration%20Policy.pdf
https://api.raymond.in/uploads/investor/1709184777212Whistle%20Blower%20Policy.pdf
https://api.raymond.in/uploads/investor/1709184777212Whistle%20Blower%20Policy.pdf
https://api.raymond.in/uploads/investor/1709184777212Whistle%20Blower%20Policy.pdf
https://api.raymond.in/uploads/investor/1698409197754Ethical%20Marketing%20and%20Advertising%20Policy.pdf
https://api.raymond.in/uploads/investor/1698409197754Ethical%20Marketing%20and%20Advertising%20Policy.pdf
https://api.raymond.in/uploads/investor/1698409197754Ethical%20Marketing%20and%20Advertising%20Policy.pdf
https://api.raymond.in/uploads/investor/1698409197754Ethical%20Marketing%20and%20Advertising%20Policy.pdf
https://api.raymond.in/uploads/investor/1698409197754Ethical%20Marketing%20and%20Advertising%20Policy.pdf
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P1 P2 P3 P4

P5 P6 P7 P8 P9

Fair

Disclosure

Code

Tax Policy

Materiality

Policy

Related Party
Transaction

Policy

Whist
Blower Policy

le

Governance, Leadership and Oversight

7.

targets and achievements [GRI 2-22, 2-12]

Statement by director responsible for the business responsibility report, highlighting ESG related challenges,

At the core of our vision is a strong commitment to responsible growth and environmental stewardship. Over the past year,
we’ve accelerated our sustainability efforts-enhancing safety, fostering inclusivity, and expanding green initiatives.

We are proud to report zero on-site fatalities and notable progress in gender diversity, reflecting our focus on safety and equity.
We’ve increased green cover, planted thousands of trees, and invested in sustainable infrastructure-rainwater harvesting,
sewage treatment, and waste-to-compost systems-while integrating solar and water-saving technologies across our sites.

These steps are part of our continuous improvement strategy, aligned with our ESG goals. We thank our employees, partners,
and stakeholders for their support. Together, we are building more than spaces-we’re creating a sustainable legacy.

Details of the
responsible for

highest
implementation and

authority

oversight of the Business Responsibility

Risk Management and ESG Committee is responsible for decision making
on sustainability related issued. The Committee inter alia approves the
ESG strategy and provide oversight to the execution of the Company’s ESG

Policy (ies). [GRI 2-13]

9. Does
Committee of

responsible for
sustainability related issues? (Yes / No). If
yes, provide details. [GRI 2-9]

the entity have
the

Board/
decision making on

specified
Director

initiatives including the short-term and long-term commitments or targets.

Composition of the Risk Management and ESG Committee is as

follows:
1. Mr. Dinesh Lal (Chairperson)- Non-Executive Independent Director
2. Mr. K Narasimha Murthy - Non-Executive Independent Director

3. Mr. Ashish Kapadia - Non-Executive Independent Director

10. Details of Review of NGRBCs by the Company:

Subject for Review

Indicate whether review was undertaken | Frequency

(Annually/ Half yearly/

by Director / Committee of the Board/ | Quarterly/ Any other - please specify)
Any other Committee

P1 P2 |P3 P4 P5|P6 P7 P8 P9

P1|/P2|P3 /P4 P5 P6 P7 P8|P9

Perfo

and follow up action

rmance against above policies

Risk Management and ESG Committee

Annually

Compliance with
requirements of relevance to the
principles, and rectification of any
non-compliances

statutory | Risk Management and ESG Committee

Annually and as & when required as per
regulatory requirements.

11.

Has the entity carried out independent assessment/ evaluation of the | P1 ‘ P2 ‘ P3 ‘ P4 ‘ P5 ‘ P6 ‘ P7 ‘ P8 | P9
working of its policies by an external agency? (Yes/No). If yes, provide | |tis covered under Annual Internal Financial

name of the agency [GRI 2-5]

Controls (IFC) review conducted by Ernst &
Young LLP



https://api.raymond.in/uploads/investor/1666852288540FAIR%20DISCLOSURE%20CODE.pdf
https://api.raymond.in/uploads/investor/1666852288540FAIR%20DISCLOSURE%20CODE.pdf
https://api.raymond.in/uploads/investor/1666852288540FAIR%20DISCLOSURE%20CODE.pdf
https://api.raymond.in/uploads/investor/1698409181500Tax%20Policy.pdf
https://api.raymond.in/uploads/investor/1662104262320Materiality%20Policy.pdf
https://api.raymond.in/uploads/investor/1662104262320Materiality%20Policy.pdf
https://api.raymond.in/uploads/investor/1675436356278Related%20Party%20Transaction%20Policy.pdf
https://api.raymond.in/uploads/investor/1675436356278Related%20Party%20Transaction%20Policy.pdf
https://api.raymond.in/uploads/investor/1675436356278Related%20Party%20Transaction%20Policy.pdf
https://api.raymond.in/uploads/investor/1709184777212Whistle%20Blower%20Policy.pdf
https://api.raymond.in/uploads/investor/1709184777212Whistle%20Blower%20Policy.pdf
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12.

If all Principles are not covered by a policy, reasons to be stated.

ANNUAL REPORT 2024-25

Questions

P1‘PZ‘P3‘P4‘P5‘P6‘P7‘P8|P9

The entity does not consider the principles material to its business (Yes/No)

The entity is not at a stage where it is in a position to formulate and implement the

policies on specified principles (Yes/No)

The entity does not have the financial or/human and technical resources available

for the task (Yes/No)

Itis planned to be done in the next financial year (Yes/No)

Any other reason (please specify)

Not Applicable

SECTION C: PRINCIPLE WISE PERFORMANCE DISCLOSURE

PRINCIPLE 1:\BUSINESSES SHOULD CONDUCT AND GOVERN THEMSELVES WITH INTEGRITY, AND IN A MANNER THAT IS
ETHICAL, TRANSPARENT AND ACCOUNTABLE.

ESSENTIAL INDICATORS

16 PEACE JUSTICE 17 PARTHERSHIPS
AND STRONG FORTHE GOALS

INSTITUTIONS

>,

1. Percentage coverage by training and awareness programmes on any of the principles during the financial year [GRI
217, 2-24]:
Segment Total number Topics/principles covered under the training and its % age of persons in
of training and impact respective category
awareness covered by the
programmes held awareness programmes
Board of Directors 2 Code of Conduct, Regulatory Updates 100%
Key Management 2 Code of Conduct, Regulatory Updates 100%
Personnel
Employees other 60 Leadership development, Strength’s empowerment, 99.74%
than BODs and Women leadership, Financial acumen, Industry-specific
KMPs digitalization, Professional presence, Health awareness,
Security training, Behavioural development, People and
business growth, Effectiveness enhancement, Business
impact projects
Workers - - -
(Contractual)
2. Details of fines / penalties /punishment/ award/ compounding fees/ settlement amount paid in proceedings (by the

entity or by directors / KMPs) with regulators/ law enforcement agencies/ judicial institutions, in the financial year, in
the following format. [GRI 2-27]

a. Monetary
Type NGRBC Name of the Amount Brief of the case Has an
Principle regulatory/ (In INR) appeal been
enforcement agencies/ preferred?
judicial institutions (Yes/No)
Penalty/ Fine P1 BSE Limited & National | 18,54,000 Delay in appointment of woman Yes
Stock Exchange of India independent director
Settlement 0 0 0 0
Compounding fee 0 0 0 0
b. Non-Monetary
Type NGRBC Name of the Brief of the case Has an
Principle regulatory/ appeal been
enforcement agencies/ preferred?
judicial institutions (Yes/No)
Imprisonment 0

Punishment
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3. Of the instances disclosed in Question 2 above, details of the Appeal/ Revision preferred in cases where monetary or
non-monetary action has been appealed. [GRI 2-27]

Case Details | Name of the regulatory/ enforcement agencies/ judicial institutions

Delay in appointment of woman independent
director

National Stock Exchange of India and BSE Limited

4. Does the entity have an anti-corruption or anti-bribery policy? If yes, provide details in brief and if available, provide
aweb link to the policy. [GRI 2-23, 3-3]
Yes, Raymond Limited has anti-corruption anti-bribery policy.
Link - https://api.raymond.in/uploads investor/1683204220645Anti%20Corruption%20&%20Anti%20Bribery%20Policy.pdf
The Anti-Bribery and Anti-Corruption (ABAC) Policy lays out the spirit and guiding principles for all stakeholders to ensure
compliance with the applicable laws, rules, and regulations. The objective of the policy is to ensure that appropriate anti-
corruption and anti-bribery procedures are in place across the Company to avoid any violations of applicable laws and
regulations. The key objective of the policy is to prevent bribery related risk exposures by implementing processes, training and
awareness activities that ensure Compliance with applicable anti-bribery laws and awareness about Raymond’s emphasis
on ethical business practices and its zero tolerance approach towards conduct that is in breach of the Policy. Any complaints
or concerns in actual or potential deviation, violation or exception to these guidelines is be dealt with investigation and
management procedure as applicable under whistleblower guidelines of the Company.

There were no breaches on account of bribery or corruption or money laundering in FY25.

5. Number of Directors/KMPs/employees/workers against whom disciplinary action was taken by any law enforcement
agency for the charges of bribery/ corruption [GRI 205-1, 205-3]:

Category FY 2024-25 FY 2023-24
(Current Financial Year) | (Previous Financial Year)
Directors
KMPs
0 0
Employees
Workers
6. Details of complaints with regard to conflict of interest [GRI 2-25, 2-15]:
Topic FY 2024-25 FY 2023-24
(Current Financial Year) | (Previous Financial Year)
Number Remarks Number Remarks
Number of complaints received in relation to issues of Conflict of
Interest of the Directors 0 0
Number of complaints received in relation to issues of Conflict of
Interest of KMPs
7. Provide details of any corrective action taken or underway on issues related to fines / penalties / action taken by
regulators/ law enforcement agencies/ judicial institutions, on cases of corruption and conflicts of interest. [GRI
205-3]
Not Applicable
8. Number of days of accounts payables ((Accounts payable *365) / Cost of goods/services procured) in the following
format:
FY 2024-25 FY 2023-24
(Current Financial Year) | (Previous Financial Year)
Number of days of accounts payables 74 64
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Open-ness of business:

Provide details of concentration of purchases and sales with trading houses, dealers, and related parties along-with
loans and advances & investments, with related parties, in the following format:

Parameter Metrics FY2024-25 FY2023-24
Concentration a. Purchases from trading houses as % of total 0 0
of Purchases purchases
b. Number of trading houses where purchases are 0 0
made from
C. Purchases from top 10 trading houses as % of total 0 0
purchases from trading houses
Concentration a. Sales to dealers /distributors as % of total sales
of Sales 0 0
b. Number of dealers / distributors to whom sales are
made 0 0
C. Sales to top 10 dealers / distributors as % of total
_ 0 0
sales to dealers / distributors
Share of RPTs in a. Purchases (Purchases with related parties / Total 0 0
Purchases)
b. Sales (Sales to related parties / Total Sales) 0 0
C. Loans & advances (Loans & advances given to
) 34.61% 53.2%
related parties / Total loans & advances)
d. Investments (Investments in related parties / Total
55.82% 60.15%

Investments made)

LEADERSHIP INDICATORS

1.

Awareness programmes conducted for value chain partners on any of the principles during the financial year [GRI
2-24]:

Total number of training and | Topics/principles covered % age of value chain partners covered (by value
awareness programmes under the training and its of business done with such partners) under the
held impact awareness programmes

12 Health & Safety trainings™ 100%

*Health & safety training was conducted for workers’ safety, covering all potential hazards related to construction activities,
from machinery operation to site-specific risks, and ensuring that supervisors can continuously monitor and address safety
concerns at the sites.

Does the entity have processes in place to avoid/ manage conflict of interests involving members of the Board? (Yes/
No) If Yes, provide details of the same. [GRI 2-10, 2-15]

The Code of Conduct provides guidance to manage conflicts of interest, it states that, “The Directors and each Employee of
the Company must not allow personal interest to conflict with the interest of the Company or to come in the way of discharge
of duties of the office.” Also, as per the requirements of the Companies Act, the disclosure of interest is required to be given by
the Directors in prescribed Form MBP-1 which is brought to the attention at a Board Meeting and taken on record. Further, any
transaction in which any Director is interested is brought to the attention of the Board and the interested Director (if any) does
not participate in that discussion.

The weblink for the Code of Conduct - https://www.raymond.in/investor/disclosures-under-regulation-46-of-the-lodr/corporate-

governance/code-of-business-conduct-ethics



https://www.raymond.in/investor/disclosures-under-regulation-46-of-the-lodr/corporate-governance/code-of-business-conduct-ethics
https://www.raymond.in/investor/disclosures-under-regulation-46-of-the-lodr/corporate-governance/code-of-business-conduct-ethics
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PRINCIPLE 2: BUSINESSES SHOULD PROVIDE GOODS AND SERVICES IN A MANNER THAT IS SUSTAINABLE AND SAFE
ESSENTIAL INDICATORS

CLEAN WATER DECENT WORK AND INDUSTRY, IWOYATION 10 REDUEED RESPONSIBLE CLIMATE
AHD SANITATION ECONOMIC GROWTH AND INFRASTRUCTURE. INEQUALITIES GONSUPTION ACTION

/\/ < AND PRODUCTION

1. Percentage of R&D and capital expenditure (capex)investments in specific technologies toimprove the environmental

and social impacts of product and processes to total R&D and capex investments made by the entity, respectively.

Type FY 2024-25 FY 2023-24 Details of improvement in
(Current Financial Year) (Previous Financial Year) | social and environmental
aspects

Research & Development (R&D) - - -
Capital Expenditure (CAPEX) - - -

2. a. Does the entity have procedures in place for sustainable sourcing? (Yes/No) [GRI 308-1, 414-1]
Yes
b. If yes, what percentage of inputs were sourced sustainably? [GRI 308-1, 414-1]
We sourced 4.69% Fly Ash sustainably

3. Describe the processes in place to safely reclaim your products for reusing, recycling and disposing at the end of life,
for (a) Plastics (including packaging) (b) E-waste (c) Hazardous waste and (d) other waste. [GRI 3-3, 306-2]

Not applicable, as the company is engaged into construction business activities

4. Whether Extended Producer Responsibility (EPR) is applicable to the entity’s activities (Yes / No). If yes, whether the
waste collection plan is in line with the Extended Producer Responsibility (EPR) plan submitted to Pollution Control
Boards? If not, provide steps taken to address the same.

EPRis Not applicable, as the company is engaged into construction business activities

LEADERSHIP INDICATORS

1. Has the entity conducted Life Cycle Perspective / Assessments (LCA) for any of its products (for manufacturing
industry) or for its services (for service industry)? If yes, provide details in the following format?

No Life Cycle Assessment carried out.

2. If there are any significant social or environmental concerns and/or risks arising from production or disposal of your
products / services, as identified in the Life Cycle Perspective / Assessments (LCA) or through any other means,
briefly describe the same along-with action taken to mitigate the same. [GRI 3-3, 306-1, 306-2]:

Not applicable since no Life Cycle Assessment carried out.

3. Percentage of recycled or reused material to total material (by value) used in production (for manufacturing industry)

or providing services (for service industry). [GRI 301-1, 301-2]

Indicate Input Material Recycled or re-used input material to total material
FY 2024-25 FY 2023-24
Fly Ash 4.69% 13.84%
4. Of the products and packaging reclaimed at end of life of products, amount (in Metric Tonnes) reused, recycled, and
safely disposed, as per the following format [GRI 301-2, 301-3]:
Category of Waste FY 2024-25 FY 2023-24
(Current Financial Year) (Previous Financial Year)
Reused* Recycled* Safely Reused* Recycled* Safely
Disposed* Disposed*
Plastics (including packaging) NA NA NA NA NA NA
E-waste* NA NA NA NA NA NA
Hazardous waste* NA NA NA NA NA NA
Other waste (Packaging Carton) NA NA NA NA NA NA
Other waste

*Not applicable, as the company is engaged into construction business activities

5. Reclaimed products and their packaging materials (as percentage of products sold) for each product category. [GRI
301-2, 301-3]:

Not applicable, as the company is engaged into construction business activities
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PRINCIPLE 3 BUSINESSES SHOULD RESPECT AND PROMOTE THE WELL-BEING OF ALL EMPLOYEES, INCLUDING THOSE IN
THEIR VALUE CHAINS

ESSENTIAL INDICATORS

GOOD HEALTH
AND WELL-BEING

e

4 quauTy
EDUCATION

L]

GENDER
EQUALITY

DECENTVIDRK AND.
ECONOMIC GROWTH

o

¢

PEACE, JUSTICE
AND STRONG
INSTILTIONS

16

1. a. Details of measures for the well-being of employees [GRI 401-2]:
Category % of Employees covered by
Total (A) | Health Insurance Accident Maternity Benefits Paternity Benefits Day Care Facilities
Insurance
No. (B) | % (B/A) | No.(C) | %(C/A) | No.(D) | %(D/A) | No.(E) | %(E/A) | No.(F) | %(F/A)
Permanent Employees
Male 198 198 100 198 100 - - 198 100 198 100
Female 74 74 100 74 100 74 100 - - 74 100
Total 272 272 100 272 100 74 100 198 100 272 100
Other than Permanent Employees
Male 66 66 100% 66 100% - - 66 100% 66 100%
Female 37 37 100% 37 100% 37 100% - - 37 100%
Total 103 103 100% 103 100% 103 100% 103 100% 103 100%
b. Details of measures for the well-being of workers :
Category % of Workers covered by
Total (A)  Health Insurance Accident Maternity Benefits| Paternity Benefits Day Care Facilities
Insurance
No. (B) | % (B/A) | No.(C) | %(C/A) | No.(D) | %(D/A) | No.(E) | %(E/A) | No.(F) | %(F/A)
Permanent Employees
Male 0% 0 0% 0 0% 0% 0%
Female 0% 0 0% 0 0% 0% 0%
Total 0 0% 0 0% 0 0% 0 0% 0 0%
Other than Permanent Employees
Male 0 0 0% 0 0% 0 0% 0 0% 0%
Female 0 0 0% 0 0% 0 0% 0 0% 0%
Total 0 0 0% 0 0% 0 0% 0 0% 0 0%
c. Spending on measures towards well-being of employees and workers (including permanent and other than

permanent) in the following format -

Particulars

FY2024-25

FY2023-24

Costincurred onwell-being measures as a % of total revenue of the company

0.37%

0.29%

2. Details of retirement benefits, for Current FY and Previous Financial Year [GRI-201-3]:
Sr. | Benefits FY 2024-25 FY 2023-24
No. (Current Financial Year) (Previous Financial Year)

No. of No. of Deducted No. of No. of Deducted
employees workers and employees workers and
covered as covered as deposited covered as covered as deposited
a % of total a % of total with the a % of total a % of total with the
employees worker authority employees worker authority

(Y/N/N.A.) (Y/N/N.A.)
1 PF 100% 0% Y 100% 0% Y
2 Gratuity 100% 0% - 100% 0% -
3 ESIC* 100% 0% Y 100% 0% Y
4 Superannuation 0.74% 0% Y 0.86% 0% Y
5 NPS* 5.14% 0% Y 5.65% 0% Y

* All the employees who are eligible for ESIC have been considered

#Employees who have opted for NPS have been considered

©
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Accessibility of workplaces:

Are the premises/ offices of the entity accessible to differently abled employees and workers, as perthe requirements
of the Rights of Persons with Disabilities Act, 2016? If not, whether any steps are being taken by the entity in this
regard. [GRI 3-3]

We are committed to fostering an inclusive and supportive work environment for all our employees. As part of our ongoing
efforts, we are in the process of upgrading our premises to ensure they are fully accessible to employees with differing abilities.
This includes implementing key improvements to enhance mobility and accessibility within the workplace, such as wheelchair
ramps, accessible restrooms, and additional accommodations to create a more inclusive.

Does the entity have an equal opportunity policy as per the Rights of Persons with Disabilities Act, 2016? If so, provide
a web-link to the policy. [GRI 3-3]

While we do not have a standalone Equal Opportunity Policy, our Human Rights policy underscores our commitment to
fostering a supportive and diverse work environment along with zero-tolerance policy for discrimination of any kind, including
but notlimited to, discrimination based onrace, gender, religion, age, sexual orientation, disability in allaspects of employment,
including hiring, promotion, compensation, and termination.

Link - https://api.raymond.in/uploads/investor/1698409028286Human%20Rights%20Policy.pdf

Return to work and Retention rates of permanent employees and workers that took parental leave [GRI 401-3]

Gender Permanent Employees Permanent Workers

Retention
rate

0%
0%
0%

Return to
work rate

0%
0%
0%

Retention
rate

100%
100%
100%

Return to
work rate

100%
100%
100%

Male
Female
Total

Is there a mechanism available to receive and redress grievances for the following categories of employees and
workers? If yes, give details of the mechanism in brief. [GRI 2-25]

Category Yes/No (If Yes, then give details of the mechanism in brief)

Permanent Workers* NA
Other than Permanent Workers* NA

Permanent Employees Yes, The Company has a one-to-one interaction initiative organised on a periodical
basis by the HR Department. Employees can raise their concerns at Townhalls (open

meetings) or with their Reporting Manager or Business Unit HR representative

Other than Permanent Employees

*Not applicable, as there are no workers.

Membership of employees and worker in association(s) or Unions recognized by the listed entity [GRI 2-30, GRI 402-1,
GRI1407-1]:

Category FY 2024-25 FY 2023-24
(Current Financial Year) (Previous Financial Year)
Total No. of employees | % (B/A) Total No. of employees %(D/C)
employees / / workers in employees / / workers in
workers in respective workers in respective
respective category, who are respective category, who are
category (A) part of category (C) part of
association(s) or association(s) or
Union (B) Union (D)
Permanent Employees
Male 198 0 0% 172 0 0%
Female 74 0 0% 58 0 0%
Total 272 0 0% 230 0 0%
Permanent Workers
Male 0 0 0% 0 0 0%
Female 0 0 0% 0 0 0%
Total 0 0 0% 1] 0 0%
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8. Details of training given to employees and workers [GRI 403-5, GRI 404-1, GRI 404-2]

Category FY 2024-25 FY 2023-24
(Current Financial Year) (Previous Financial Year)
Total On Health & On Skill Total On Health & On Skill
(A) Safety measures Upgradation (D) Safety measures Upgradation
No.(B) |%(B/A)| No.(C) (% (C/A) No.(E) |%(E/D)| No.(F) |%(F/D)
Employees
Male 264 264 100% 167 63.26% 220 201 91.36% 181 82.27%
Female 111 111 100% 58 52.25% 85 68 80.00% 65 76.47%
Total 375 375 100% 225 60.00%* 305 269 88.2% 246 80.66%*
Workers
Male 0 0 0% 0 0% 0 0 0% 0 0%
Female 0 0 0% 0 0% 0 0 0% 0 0%
Total 0 0 0% 0 0% 0 0 0% 0 0%

* There has been a reduction in the coverage of skill upgradation training compared to previous years primarily due to two
reasons:

(a)  Asignificant number of new employees have joined in the last few months and, as per company policy, are scheduled to
undergo training after completing six months of service; and

(b) A more focused and strategic approach was adopted this year, emphasizing role-specific and high-impact training
modules aligned with evolving business needs.

9. Details of performance and career development reviews of employees and worker [GRI 404-3]:
Category FY 2024-25 FY2023-24
(Current Financial Year) (Previous Financial Year)
Total No. of employees / | % (B/A) | Totalemployees/ | No. of employees/ | %(D/C)

employees workers in workers in workers in

/ workers in respective respective respective

respective | category, who had category (C) category, who had

category (A) | a career review (B) a career review (D)

Employees
Male 264 264 100% 220 220 100%
Female 111 111 100% 85 85 100%
Total 375 375 100% 305 305 100%
Workers

Male 0 0 0% 0 0 0%
Female 0 0 0% 0 0 0%
Total 0 0 0% 0 0 0%

10.

*Employees joining from 1t April to 30™ September are eligible for a performance review, while those joining from 15t October
onwards are eligible on a pro-rata basis.

Health and safety management system [GRI 403-1, GRI 403-2, GRI 403-4, GRI 403-6]:

a. Whether an occupational health
and safety management system
has been

implemented by the

entity? (Yes/No)

Yes, the company has an Occupational Health and Safety Management System.

We have a Safety Policy that align with our goals and meet all the required
regulations including regular meetings to discuss improvements. We also monitor
safety performance consistently, through audits, inspections, and reviews.
Whenever an incident, near miss, or first aid situation happens, we make sure it’s
reported immediately and take necessary actions to address it. Corrective and
preventive measures are put in place to avoid similar issues in the future.

b. What is the coverage of such
system?

100%
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What are the processes used to
identify work-related hazards and
assess risks on a routine and non-
routine basis by the entity?

The company has a process for identifying hazards and assessing risks, both
for regular and non-regular tasks. We base this on five key controls to help
assess and reduce risks. On a routine basis, we carry out risk assessments, site
inspections, and safety audits. We also hold safety meetings to discuss potential
hazards. For higher-risk activities, we implement a permit system as part of our
regular safety checks.

Whether you have processes for
workers to report the work-related
hazards and to remove themselves
from such risks. (Yes/No)

Yes, we do have systems where employees/workers report any hazards and step
away from unsafe situations. We regularly check the site for safety risks and make
sure everyone knows how to report incidents-this is covered in safety inductions,
toolbox talks, and ongoing awareness sessions.

Do the employees/ worker of
the entity have access to non-
and

occupational medical

healthcare services? (Yes/ No)

Yes. A First Aid/Medical Room is available on-site as per BOCW requirements. A
medical officer visits the site three times a week. Additionally, a 24x7 ambulance
is stationed at the premises, and we have a tie-up with a nearby hospital to ensure
prompt medical support beyond occupational needs.

11. Details of safety related incidents, in the following format [GRI 403-9, GRI 403-10]:
Safety Incident/Number Category FY 2024-25 FY 2023-2024
Lost Time Injury Frequency Rate (LTIFR) (per one million-person hours | Employees 0 0
worked) Workers 0 0
Total recordable work-related injuries Employees 0 0
Workers 0 0
No. of fatalities Employees 0 0
Workers 0 0
High-consequence work-related injury or ill health (excluding fatalities) | Employees 0 0
Workers 0 0
*Including in the contract workforce
12. Describe the measures taken by the entity to ensure a safe and healthy workplace. [GRI 3-3, GRI 403-2, GRI 403-9, GRI
403-10]
The company ensures a safe and healthy workplace through several key measures. These include daily toolbox talks, hazard
identification, and induction training for new employees and workers. We also provide health and safety awareness training
and run motivational programs to promote safety culture. Routine safety site walk-throughs, regular audits, and inspections are
conducted to identify and address potential risks. Additionally, monthly safety reports help keep track of safety performance
and ensure continuous improvement.
13. Number of Complaints on the following made by employees and workers [GRI 2-25]:
The Company encourage proactive identification of health hazards and safety risk so that the same can be plugged / corrected
before any incident.
Topic FY 2024-25 FY 2023-24
(Current Financial Year) (Previous Financial Year)
Filed Pending Remarks Filed Pending Remarks
during resolution at the during resolution at the
the year end of year the year end of year
Working Conditions 0 0 - 0 0 -
Health & Safety 0 0 - 0 0 -
14. Assessments for the year [GRI 3-3]:
Topic % of your plants and offices that were assessed
(by entity or statutory authorities or third parties)
Health and safety practices 100%
Working Conditions 100%

Note: An Assessment has been conducted by the Gemserv.
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Provide details of any corrective action taken or underway to address safety-related incidents (if any) and on
significant risks / concerns arising from assessments of health & safety practices and working conditions. [GRI 3-3,
GRI403-9, GRI 403-10]

There haven’t been any major emergency situations due to the strict implementation of our Safety Management System. We
also conduct regular mock drills to evaluate and improve our emergency preparedness. This helps ensure that if any real
emergency were to happen, we would be ready to respond effectively.

LEADERSHIP INDICATORS

1.

Does the entity extend any life insurance or any compensatory package in the event of the death of (A) Employees
(Y/N) (B) Workers (Y/N)? [GRI 401]

(A)  Employees: Yes

(B)  Workers: NA

GPA policy coverage for allemployees is provided by the Corporate General Insurance Plan. As per the Act, we provide a variety
of benefits such as EDLI, EPF, etc

Provide the measures undertaken by the entity to ensure that statutory dues have been deducted and deposited by
the value chain partners

We have a vendor registration procedure wherein we ask the vendor to provide the details like Basic details, PF & ESIC, E-invoice
declarations etc. as per the statutory requirements.

Provide the number of employees / workers having suffered high consequence work-related injury / ill-health
/ fatalities (as reported in Q11 of Essential Indicators above), who have been rehabilitated and placed in suitable
employment or whose family members have been placed in suitable employment [GRI 3-3]:

Category Total no. of affected employees/ No. of employees/workers that are rehabilitated
workers and placed in suitable employment or whose family
members have been placed in suitable employment
FY 2024-25 FY 2023-24 FY 2024-25 FY 2023-24
Employees
Workers 0

Does the entity provide transition assistance programs to facilitate continued employability and the management of
career endings resulting from retirement or termination of employment? (Yes/ No). [GRI 404-2]

The company doesn’t have formal policy, however, following retirement, certain employees may have the opportunity to
transition into consultant roles for a specific duration, depending on individual circumstances and organizational needs (case
by case basis). This allows them and the company to utilize their industry experience, networks, and specialized knowledge in
relevant fields.

Details on assessment of value chain partners [GRI 414-2]:

Topic % of value chain partners
(by value of business done with such partners) that were assessed

Health and safety practices
100%

Working Conditions

Note: An assessment has been conducted by Gemserv for the construction contractor

Provide details of any corrective actions taken or underway to address significant risks / concerns arising from
assessments of health and safety practices and working conditions of value chain partners. [GRI 414-2]

Raymond placesimportance on workplace safety and compliance within its value chain. Aformal health and safety assessment
program was conducted for the construction contractor. As of now, no significant risks or concerns have arisen from the
assessments regarding health and safety practices or working conditions. Raymond remains attentive to supplier practices
and is prepared to take appropriate action if any concerns are identified in the future
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PRINCIPLE 4: BUSINESSES SHOULD RESPECT THE INTERESTS OF AND BE RESPONSIVE TO ALL ITS STAKEHOLDERS
ESSENTIAL INDICATORS

GENDER
EQUALITY

16 PEACE JUSTICE
AND STRONG

INSTITUTIONS
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1. Describe the processes for identifying key stakeholder groups of the entity [GRI 2-29]:

Our process of stakeholder engagement involves identifying key internal and external stakeholders followed by assessing their

contribution towards day-to-day business activities. We have identified the key stakeholder’s group and each stakeholder

continues to contribute in their own way in creating a shared value. We further categorise our stakeholders as internal or

external basis the nature of their association with the Company.

Key stakeholder mapping:

Internal stakeholders - Employees and contractors

External stakeholders - Shareholders, Investors, Value Chain Partners, Customers, Community

2. List stakeholder groups identified as key for your entity and the frequency of engagement with each stakeholder
group [GRI 3-1, GRI 2-29]:

Stakeholder Whether Channels of communication Frequency of Purpose and scope of
Group identified as (Email, SMS, Newspaper, engagement (Annually/ | engagement including
Vulnerable & Pamphlets, Advertisement, Half yearly/ Quarterly / key topics and
Marginalized Community Meetings, Notice | others - please specify) | concerns raised during
Group (Yes/No) Board, Website), Other such engagement
Shareholders No Email, Post, Newspaper notices, | Quarterly Statutory Communication
Website, Meetings- like AGM,
Postal ballot
Investors No Meetings, Calls, One-on-one | Quarterly, Investor calls | Statutory Communication
interactions on ad-hoc basis and company
performance on financial
and sustainability
parameters and reports
Value Chain No Meetings, Calls, One-on-one | On ad-hoc basis Company requirements
Suppliers interactions and terms of trade
Employees and No Emails, Townhall, Sessions, | Continual Occupational health and
Contractors Meetings, One-on-one safety, Career planning
interaction and development,
Employee welfare
programs, Collective
bargaining/freedom of
association, Code of
Conduct and corporate
policies, Training, skill up-
gradation and continuous
learning of all employees
Customer No Email, SMS, Newspaper | Continual New Project Launches,
campaigns, Website, Construction update &
Conferences Promotional Offers
Community Some Community  meetings, CSR | Continual CSR Initiatives, Human
communities initiatives rights, Community

identified

developments
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LEADERSHIP INDICATORS

1.

Provide the processes for consultation between stakeholders and the Board on economic, environmental, and social
topics or if consultation is delegated, how is feedback from such consultations provided to the Board. [GRI 2-12, GRI
2-13, GRI 2-29]

Raymond Limited places a strong emphasis on stakeholder engagement as a means to foster meaningful dialogue and gain
insights into key business and societal concerns. We actively discuss economic, environmental, and social topics with our
stakeholders. Information pertinent to these discussions is consistently communicated to the Board of Directors. Through
the oversight of the Risk Management and ESG Committee, the Board reviews and guides the company’s social responsibility
commitments and sustainability initiatives, ensuring alignment with strategic objectives.

Whether stakeholder consultation is used to support the identification and management of environmental, and
social topics (Yes / No). If so, provide details of instances as to how the inputs received from stakeholders on these
topics were incorporated into policies and activities of the entity. [GRI 3-1]

Engaging stakeholders on important issues lies at the heart of how the Company does business. Raymond Limited engages
with relevant stakeholder platforms that are used to seek relevant expertise and support to address environment and social
topics. Raymond has put in place systems and procedures to identify, prioritize and address the needs and concerns of its
stakeholders across businesses in a continuous and consistent manner.

Provide details of instances of engagement with, and actions taken to, address the concerns of vulnerable/
marginalized stakeholder groups. [GRI 2-29]

The Company has demonstrated a strong commitment to engaging with and addressing the concerns of vulnerable and
marginalized stakeholder groups through various CSR initiatives. One such initiative is the support provided to marginalized
children and children with disabilities. The company is also involved in sponsored education, health, and living expenses for
children living in children’s homes, ensuring they receive the necessary support to thrive.

Additionally, the company provided support to create and sustain school enrichment programs for underprivileged children
aiming to provide additional educational resources and opportunities to children who may not have access to them otherwise.
Furthermore, the company has extended support for higher education in semi-urban and rural areas, particularly focusing on

individuals from underprivileged and rural backgrounds.

Overall, these CSR activities highlight the company’s dedication to making a meaningful impact on the lives of vulnerable and
marginalized groups by addressing their specific needs and providing them with opportunities for growth and development.

PRINCIPLE 5: BUSINESSES SHOULD RESPECT AND PROMOTE HUMAN RIGHTS
ESSENTIAL INDICATORS

1.

GENDER
EQUALITY

DECENT WORK AND PEACE, JUSTICE
ECONOMIC GROWTH AND STRONG
INSTITUTIONS

Employees and workers who have been provided training on human rights issues and policy(ies) of the entity, in the
following format [GRI 2-24, GRI 205-2, GRI 403-5, GRI 404-1]:

Category FY 2024-25 FY 2023-24
(Current Financial Year) (Current Financial Year)
Total (A) No. of % (B/A) Total (A) No. of % (B/A)
employees / employees /
workers workers
covered (B) covered (B)
Employees

Permanent 198 198 100% 172 0 0%
Other than 74 74 100% 58 0 0%
permanent
Total 272 272 100% 230 0 0%
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Category FY 2024-25 FY 2023-24
(Current Financial Year) (Current Financial Year)
Total (A) No. of % (B/A) Total (A) No. of % (B/A)
employees / employees /
workers workers
covered (B) covered (B)
Workers
Permanent 0 0 0
Other than 0 0 0
permanent
Total 0 0 0 0 0 0
2. Details of minimum wages paid to employees and workers, in the following format [GRI 202-1, GRI 405-2]:
Category FY 2024-25 FY 2023-24
(Current Financial Year) (Previous Financial Year)
Total Count | Number of | %ageof | Numberof | %ageof |TotalCount Numberof | %ageof | Numberof | % age of
in Current | Employees | Employees | Employees | Employees | in Previous | Employees | Employees | Employees | Employees
FY Paid Paid Paid more | Paid more FY Paid Paid Paid more | Paid more
Minimum | Minimum than than Minimum | Minimum than than
wage wage Minimum | Minimum wage wage Minimum | Minimum
wage wage wage wage
Permanent Employees
Permanent
Male 198 0 0% 198 100% 172 0 0% 172 100%
Female 74 0 0% 74 100% 58 0 0% 58 100%
Other than permanent
Male 66 0 0% 66 100% 29 0 0% 29 100%
Female 37 0 0% 37 100% 10 0 0% 10 100%
Permanent Workers
Permanent
Male 0 0 0% 0 0% 0 0 0% 0 0%
Female 0 0 0% 0 0% 0 0 0% 0 0%
Other than permanent
Male 0 0% 0% 0 0 0% 0 0%
Female 0 0% 0% 0 0 0% 0 0%
3. Details of remuneration/salary/wages, in the following [GRI 2-19, GRI 2-21]:
a. Median remuneration / wages [GRI 2-19, GRI 2-21]:
Topic Male Female
No. Median remuneration/ No. Median remuneration/
salary/ wages of the salary/ wages of the
respective category respective category
Board of Directors 5 49,50,000 2n 22,12,500
Key Managerial Personnel* 2 4,54,69,000 0 -
Employees other than BoD and KMP 170 14,85,000 71 8,40,000
Workers - - - -

*Definition of Key Management Personnel (KMP) includes the Managing Director (MD), Chief Financial Officer (CFO) and
Company Secretary (CS) but as the MD is included in Board of Directors, KMP here only includes CFO and CS.

~ Including director who resigned during the year

b. Gross wages paid to females as % of total wages paid by the entity, in the following format

Topic FY 2024-25 FY 2023-24
(Current Financial Year) (Current Financial Year)
Gross wages paid to females as % of total wages 16.37% 16.7%
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4. Do you have a focal point (Individual/ Committee) responsible for addressing human rights impacts or issues caused
or contributed to by the business? (Yes/No) [GRI 2-13]

Ethics committee/Internal Complaints Committee is the focal point for addressing human rights impacts or issues caused.
Whistleblower hotline in place for raising complaints pertaining to human rights as per the mechanism defined in Human
Rights Policy.

5. Describe the internal mechanisms in place to redress grievances related to human rights issues. [GRI 2-25]

Grievances related to Human rights impacts are addressed via the Whistle Blower Hotline reporting channels. Any such
grievance or violation of policy can be reported through this Hotline

. Dedicated Helpline number- 1800 100 1123

. Write to mail Id - raymond@ethicshelpline.in
3 Report the concerns and update details by using the web portal www.raymond.ethicshelpline.in
. Write to the chairman of the audit committee - chairperson.auditcommittee@raymond.in

The Company undertakes investigation of whistle blower complaints, address any violation, wrongdoing or non-compliance
and ensure thorough investigation within the timelines prescribed under the Whistle Blower Policy. Any complaints related to
violation of Human Rights shall be reported to the CHRO after reporting the said issue on the helpline. Corrective or disciplinary
action shall be taken against the individual causing the violation swiftly.

6. Number of Complaints on the following made by employees and workers [GRI 2-25, GRI 406-1]:

Topic FY 2024-25 FY 2023-24
(Current Financial Year) (Previous Financial Year)
Filed Pending Remarks Filed Pending Remarks
during resolution at the during resolution at the
the year end of year the year end of year

Sexual Harassment 1 0 0 0
Discrimination at 0 0 0 0
workplace 0 0 0 0
Child Labour 0 0 0 0
Forced Labour / Involuntary - -

0 0 0 0
Labour
Wages 0 0 0 0
Other human rights-related
. 0 0 0 0
issues

7. Complaints filed under the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act,
2013, in the following format:
Topic FY 2024-25 FY 2023-24
Total Complaints reported under Sexual Harassment on of Women at 1 4
Workplace (Prevention, Prohibition and Redressal) Act, 2013 (POSH)
Complaints on POSH as a % of female employees / workers 100% 1.04%
Complaints on POSH upheld 0 4
8. Mechanisms to prevent adverse consequences to the complainant in discrimination and harassment cases. [GRI

2-25]
Yes, the mechanism is there for prevention of adverse consequences for the complainant, it is covered under Whistleblower
Policy: https://api.raymond.in/uploads/investor/1709184777212Whistle%20Blower%20Policy.pdf. The identity of the
complainant is kept confidential and protected and any retaliation for reporting suspected violations is strictly prohibited by
Company policy.

9. Do human rights requirements form part of your business agreements and contracts? (Yes/No) [GRI 2-23, GRI 2-24,
GRI1414 & GRI 3-3]

Yes, human rights considerations are integrated into our business agreements and contracts. We thoroughly assess human
rights risks throughout our operations and across our entire value chain. This includes scrutinizing new business relationships
to identify and mitigate any potential risks, ensuring that they align with our ethical standards. We have established a consistent
and systematic review process to continuously update our risk assessments and maintain alignment with our commitment to
human rights.
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10. Assessments for the year:

Topic % of your plants and offices that
were assessed (by entity or statutory
authorities or third parties)

Child labor

Forced/involuntary labor

Sexual harassment

S 100%
Discrimination at workplace

Wages

Others - please specify

Note:- An assessment has been conducted by Gemserv

11. Provide details of any corrective actions taken or underway to address significant risks / concerns arising from the
assessments at Question 10 above. [GRI 3-3]

No significant risks or concerns were identified during the assessment that require corrective actions

LEADERSHIP INDICATORS

1. Details of a business process being modified / introduced as a result of addressing human rights grievances/
complaints. [GRI 2-25, GRI 3-3]

We are committed to uphold human rights by reinforcing our code of conduct, policies, and whistleblower channels. There
have been no human rights grievances/complaints which resulted in introduction/ modification of business process.

2. Details of the scope and coverage of any Human rights due-diligence conducted. [GRI 3-1, GRI 3-3]

As company is deeply committed to ethical business practices, we make it a priority to conduct comprehensive human rights
due diligence. Our approach encompasses a meticulous examination of potential human rights risks within our operations and
across our value chain. This diligence extends to new business relationships, where we scrutinise and address potential risks,
ensuring alignment with our ethical standards. We maintain a regular and systematic review process to keep our risk mapping
up to date. Our focus on human rights risks includes critical issues such as forced labour, human trafficking, child labour,
discrimination, freedom of association, collective bargaining and equal pay for equal work covering various stakeholders such
as own employees, women, children, indigenous people, migrant workers, third-party employees and local communities
with a commitment to protecting the rights of our employees, supporting gender equality, and contributing positively to the
communities we engage with. Our ongoing dedication to human rights due diligence underscores our unwavering commitment
to upholding human rights at every level of our operations.

3. Is the premise/office of the entity accessible to differently abled visitors, as per the requirements of the Rights of
Persons with Disabilities Act, 2016?
We are actively working to make the premises of the office accessible to differently abled visitors, in compliance with the
requirements outlined in the Rights of Persons with Disabilities Act, 2016.

4. Assessments for the year: (Value Chain Partners) [GRI 414-1, GRI 414-2]

Topic GRI 414-2] % of your plants and offices that were assessed
(by entity or statutory authorities or third parties)

Child labor

Forced/involuntary labor

Sexual harassment

Discrimination at workplace 100%
Wages
Others - please specify
Note: An assessment has been conducted by Gemserv for the construction contractor
5. Provide details of any corrective actions taken or underway to address significant risks / concerns arising from the

assessments at Question 4 above. [GRI 414-2]:

No significant risks or concerns were identified during the assessment that require corrective actions
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PRINCIPLE 6: BUSINESSES SHOULD RESPECT AND MAKE EFFORTS TO PROTECT AND RESTORE THE ENVIRONMENT

Details of total energy consumption (in Joules or multiples) and energy intensity, in the following format [GRI 302-1]:

Parameter

FY 2024-25

(Current Financial Year)

FY 2023-24

(Previous Financial Year)

From renewable sources in (GJ)

Total electricity consumption (A) 0 0
Total fuel consumption (B) 0 0
Energy consumption through other sources (C) 0 0
Total energy consumed from renewable sources (A+B+C) In (GJ) 0 0
From non-renewable sources in (GJ)

Total electricity consumption (D) 3,252.24 2,910.41
Total fuel consumption (E) 150.38 157.91
Energy consumption through other sources (F) 0 0
Total energy consumed from non-renewable sources (D+E+F) in (GJ) 3,402.62 3,068.32
Total energy consumed (A+B+C+D+E+F) 3,402.62 3,068.32
Energy intensity per lakh rupee of turnover (Total energy 0.0187 0.0188
consumed /turnover) (GJ per lakh INR of revenue)

Energy intensity per lakh rupee of turnover adjusted for 0.387 0.423
Purchasing Power Parity (PPP)* (Total energy consumed in GJ/

Revenue from operations in lakh INR adjusted for PPP)

Energy intensity in terms of physical output (7otal energy 0.002 0.001
consumed in GJ/ Total sq. ft. built)

Energy intensity per employee (Total energy consumed in GJ/ 9.07 10.06

Total permanent employees)

*For India, the PPP conversion factor is 20.66 for the year 2024-25 and 22.4 for the year 2023-24, as per the Implied PPP

conversion rate available at IMF Datamapper.

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency. (Y/N) If yes,

name of the external agency.

No independent assessment/ evaluation/assurance has been carried out by an external agency.

Does the entity have any sites / facilities identified as designated consumers (DCs) under the Performance, Achieve
and Trade (PAT) Scheme of the Government of India? (Y/N) If yes, disclose whether targets set under the PAT scheme
have been achieved. In case targets have not been achieved, provide the remedial action taken, if any.

Not Applicable

Provide details of the following disclosures related to water, in the following format [GRI 303-1, GRI 303-3, GRI 303-5]:

Parameter FY 2024-25 FY 2023-24
Water withdrawal by source (in kilolitres)

(i) Surface water 0 0

(ii) Groundwater

(iii)  Third party water 57,700.4 9,353.44
(iv)  Seawater/ desalinated water 0 0

(V) Others (Recycled Water from ETP-RO & Process) 0 0
Total volume of water withdrawal (in kilolitres) (i + ii + iii + iv + v) 57,700.4 9,353.44
Total volume of water consumption (in kiloliters)” 57,700.4 9,353.44
Water intensity per lakh rupee of turnover (Water consumed / turnover) (kl per 0.318 0.058
lakh INR of revenue)
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Parameter FY 2024-25 FY 2023-24
Water intensity per lakh rupee of turnover adjusted for Purchasing Power 6.569 1.290
Parity (PPP)* (Total water consumption / Revenue from operations in lakh INR

adjusted for PPP)

Water intensity in terms of physical output (Total water consumption / Total sq. 0.038 0.006

ft. built)

Water intensity per employee (Total water consumption / Total permanent 153.87 30.67

employees)

*For India, the PPP conversion factor is 20.66 for the year 2024-25 and 22.4 for the year 2023-24, as per the Implied PPP

conversion rate available at IMF Datamapper.

~“The company has initiated the process of tracking and reporting all data from the current financial year (including construction

activities).

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency (Y/N) If yes,

name of the external agency.

No independent assessment/ evaluation/assurance has been carried out by an external agency.

Provide the following details related to water discharged [GRI 303-4]:

Parameter FY 2024-25 FY 2023-24
Water discharge by destination and level of treatment (in kiloliters)
(i) To Surface water
. No treatment 0 0
. With treatment — Tertiary Treatment 0 0
(i) To Groundwater
U No treatment 0 0
. With treatment — please specify the level of treatment 0 0
(iii) To Seawater
. No treatment 0 0
. With treatment — please specify the level of treatment 0 0
(iv)  Sentto third parties
. No treatment 0 0
. With treatment — please specify level of treatment 0 0
(v) Others
o No treatment 0 0
. With treatment 0 0
Total water discharged (in kiloliters) 0 0

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes,

name of the external agency.

No independent assessment/ evaluation/assurance has been carried out by an external agency

Has the entity implemented a mechanism for Zero Liquid Discharge? If yes, provide details of its coverage and

implementation. [GRI 303-1, GRI 303-2]

No, the company has not implemented a mechanism for Zero Liquid Discharge.

Please provide details of air emissions (other than GHG emissions) by the entity, in the following format [GRI 305-7]:

Parameter FY 2024-25 FY 2023-24
Total Total
NOx (ug/m3) 23.4 39.87
Sox (ug/m3) 14.73 23.01
Particulate matter (PM) (pg/m3) PM10-72.36 PM10-83.91
PM2.5-29.43 PM2.5-33.35
Persistent organic pollutants (POP) (pg/m3) - -
Volatile organic compounds (VOC) (ug/m3) - -
Hazardous air pollutants (HAP) (ug/m3) - -
Carbon Mono oxide (CO) (pg/m3) 0.18 0.41
Total 140.11 180.54

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency? (Y/N) If yes,

name of the external agency.

Yes, Ambient air monitoring done by Environmental laboratories, Authorized by state pollution control board
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7. Provide details of greenhouse gas emissions (Scope 1 and Scope 2 emissions) & their intensity, in the following
format [GRI 305-1, GRI 305-2, GRI 305-3, GRI-305-4]:

Parameter FY 2024-25 FY 2023-24
(Current Financial Year) | (Previous Financial Year)
Total Scope 1 emissions (tCOe) 11.18 11.69
Total Scope 2 emissions (tCO,e) 656.77 578.85
Total Scope 1 and Scope 2 Emissions (tCO,e) 667.95 590.54
Total Scope 1 and Scope 2 Emissions per lakh rupee of 0.004 0.004

turnover (Total Scope 1 and Scope 2 GHG emissions/ turnover)

Total Scope 1 and Scope 2 Emissions per lakh rupee of 0.076 0.081
turnover adjusted for Purchasing Power Parity (PPP)* (Total
Scope 1 and Scope 2 GHG emissions/ Revenue from operations in
lakh INR adjusted for PPP)

Total Scope 1 and Scope 2 Emissions intensity in terms of 0.0043 0.0035
physical output (Total Scope 1 and Scope 2 GHG emissions/ Total

sq. ft. built)

Total Scope 1 and Scope 2 Emissions intensity per employee 1.78 1.94

(Total Scope 1 and Scope 2 GHG emissions/ Total employees)

*For India, the PPP conversion factor is 20.66 for the year 2024-25 and 22.4 for the year 2023-24, as per the Implied PPP
conversion rate available at IMF Datamapper.

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency (Y/N) If yes,
name of the external agency.

No independent assessment/ evaluation/assurance has been carried out by an external agency
8. Does the entity have any project related to reducing Green House Gas emission? If yes, then provide detail [GRI 305-5]

At TenX Habitat site, we have installed 450 solar hot water panels, which have helped reduce energy consumption by around
5%, minimizing reliance on conventional energy sources and lowering our carbon footprint. Also, we developed a 5-acre green
landscape and planted 11,000 trees, which enhances biodiversity and improves air quality. These initiatives reflect our ongoing
commitment to sustainability and environmental stewardship.

9. Provide details related to waste management by the entity, in the following format [GRI 306-3, GRI 306-4, GRI, GRI
306-5, GRI 306-4-5, GRI 306-5]:

Parameter FY 2024-25 FY 2023-24
(Current Financial Year) | (Previous Financial Year)

Total Waste generated (in metric tonnes)

Plastic waste (A) 18.24

E-waste (B) 0

Bio-medical waste (C) 0

Construction and demolition waste (D) 13,891.22 879.45
Battery waste (E) 0

Radioactive waste (F) 0

Other Non-hazardous waste generated (G).

Steel/lron/Wood Waste 495.35 1,677.79
Total(A+B+C+D+E+F+G)" 14,404.81 2,557.24
Waste intensity per lakh rupee of turnover (Total waste generated / 0.0793 0.0157

Revenue from operations in lakh)

Waste intensity per lakh rupee of turnover adjusted for Purchasing 1.640 0.353
Power Parity (PPP)* (Total waste consumption / Revenue from
operations in lakh INR adjusted for PPP)

Waste intensity in terms of physical output (Total waste 0.0093 0.0015
consumption / Total sq. ft. built)

Waste intensity per employee (Total waste consumption / Total 38.41 8.38
permanent employees)
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Parameter FY 2024-25 FY 2023-24
(Current Financial Year) | (Previous Financial Year)

For each category of waste generated, total waste recovered
through recycling, re-using or other recovery operations (in
metric tonnes)

Category of Waste

(i) Recycled 0 0

(ii) Re-used 422.06 1,121.14
(iii)  Otherrecovery operations 0 0
Total® 422.06 1,121.14

For each category of waste generated, total waste disposed
by nature of disposal method (in metric tonnes)

Category of Waste

(i) Incineration 0 0

(ii) Landfilling 13,982.75 1,423.03
(iii)  Other disposal operations 0 0
Total” 13,982.75 1,423.03

*For India, the PPP conversion factor is 20.66 for the year 2024-25 and 22.4 for the year 2023-24, as per the Implied PPP
conversion rate available at IMF Datamapper.

"The company has initiated the process of tracking and reporting all data from the current financial year (including construction
activities).

Note: Indicate if any independent assessment/ evaluation/assurance has been carried out by an external agency. (Y/N) If yes,
name of the external agency.

No independent assessment/ evaluation/assurance has been carried out by an external agency

10. Briefly describe the waste management practices adopted in your establishments. Describe the strategy adopted
by your company to reduce the usage of hazardous and toxic chemicals in your products and processes and the
practices adopted to manage such wastes. [GRI 306-2, GRI 3-3]

We have implemented a Standard Operating Procedure (SOP) for waste management that focuses on separating hazardous
and non-hazardous waste. This helps ensure that everything is handled safely and disposed of properly. For hazardous we
carefully managed, stored, and disposed of responsibly, so we can minimize our environmental impact.

Forelectrical and electronic equipment, e-waste is directed to authorized collection centers, registered dismantlers, recyclers,
or returned to producers designated pick-up services. The Head of Department for IT (HOD-IT) is responsible for maintaining
accurate records of e-waste generation and ensuring these records are accessible for review by relevant environmental
regulatory bodies. Additionally, the HOD-IT ensures that proper acknowledgment of receipt and confirmation of effective
disposal are obtained from the designated agency when e-waste is handed over to authorized recyclers.

11. Ifthe entity has operations/officesin/around ecologically sensitive areas (such as national parks, wildlife sanctuaries,
biosphere reserves, wetlands, biodiversity hotspots, forests, coastal regulation zones etc.) where environmental
approvals / clearances are required, please specify details in the following format [GRI 304-1]:

Not Applicable as none of our construction projects and site offices are in/around any ecologicall