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To, 

REALTY 

The Department of Corporate Services - CRD, 
BSE Limited, 
P.J. Towers, Dalal Street, 
Mumbai - 400 001. 
Scrip Code: 544420 

Dear Sir/Madam, 

RAYMOND REALTY LIMITED 

National Stock Exchange of India Limited, 
Exchange Plaza, 5th Floor, 
Bandra-Kurla Complex, 
Sandra (East), Mumbai - 400 051. 
Symbol: RAYMONDREL 

Sub: Raymond Realty Limited: Outcome of the Meeting of the Board of Directors held 
on Tuesday, January 27, 2026 - Approval of Unaudited Financial Results 
(Standalone and Consolidated) for the Third Quarter and Nine Months ended 
December 31, 2025 along with Press Release. 

Ref: Raymond Realty Limited (ISIN: INE1SY401010). 

This is to inform that the Board of Directors of Raymond Realty Limited ("the Company") at 
their meeting held today i.e. Tuesday, January 27, 2026, have inter alia considered and 
approved the Unaudited Financial Results {Standalone and Consolidated) of the Company for 
the Third Quarter and Nine Months ended December 31, 2025. 

The Meeting of the Board of Directors commenced at 12:22 P.M. and concluded at 01:40 P. M. 

Accordingly, pursuant to Regulation 30 and Regulation 33 of SEBl (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 ('SEBI Listing Regulations') , we enclose 
herewith the following: 

1. Unaudited Financial Results (Standalone and Consolidated) of the Company for the Third 
Quarter and Nine Months ended December 31, 2025; 

2. Limited Review Report of the Statutory Auditors of the Company for the said period; and 
3. Press Release on the Unaudited Financial Results for the Third Quarter and Nine Months 

ended December 31, 2025. 

This intimation shall also be made available on the website of the Company at 
www.raymondrealty.in in terms of Regulation 30 and 46 of the SEBI Listing Regulations. 

Kindly take the same on record and acknowledge. 

Thanking You, 

Yours faithfully, 
For Raymond Realty Limited 
(formerly known as Raymond Lifestyle Limited) 

Hiren Sonawala 
Company Secretary 

Encl: a/a 

Regd. Office: Jekegram, Pokhran Road No.l, Thane (W)-400 606. 

ON: L41000MH2019PLC332934 I Tel.: +9122 6837 3700 I Website: raymondrealty.in I Email ID: raymondrealty.corporate@raymond.in 



Walker Chandiok & Co LLP 
Chartered Accountants 
16th Floor, Tower IIJ, 
One International Center, 
S B Marg, Prabhadevi (W), 
Mumbai - 400 013 
Maharashtra lf:ldL 

Chaturvedi & Shah LLP 
Chattered Accountants 
912, Tulsiani Chambers, 
212, Nariman Point, 
Mumbai - 400021 
Maharashtra, India. 

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

To the Board of Directors of Raymond Realty limited 

1. We have reviewed the accompanying statement of standalone unaudited financial results ('the 
Statement') of Raymond Realty Limited ('the Company') for the quarter ended 
31 December 2025 and the year to date results for the period 01 April 2025 to 
31 December 2025, being submitted by the Company pursuant to the requirements of 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015 (as amended) ('Listing Regulations'). Attention is drawn to the fact that the figures for the 
corresponding quarter and year-to-date period ended 31 December 2024 have been approved 
by the Company's Board of Directors, but have not been subjected to audit or review. 

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

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

4 Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the recognition and 
meai;urement principles laid down in Ind AS 34, prescribed under section 133 of the Act, :and 
other accounting principles generally accepted in India, has not disclosed the Information 
required to be disclosed in accordance with the requirements of Regulation 33 or the Listing 
Regulations, including the manner in which it is to be disclosed, or that lt contains any material 
misstatement. 

5 We draw attention to note 3 to the accompanying Statement of Standalone Financial Results 
which describes that pursuant to the scheme of arrangement (the 'Scheme'} between Raymond 
Limited ('the Demerged Company'), the Company and the respective shareholders of the 
Demerged Company, as approved by the Hon'ble National Company Law Tribunal and filed 
with respective Registrar of Companies, the real estate business undertaking of the Demerged 
Company Is demerged and transferred to the Company with effect from the appointed date of 
01 April 2025. Such transfer of business to the Company has been given accounting effect In 
the cu rrent quarter in accordance with he accounting treatment prescribed in U1e Scheme as 
explained in the said note. Our conclusion is not modified in respect of this matter. 
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Walker Chandiok & Co LLP 
Chartered Accountants 
16th Floor, Tower Ill, 
One International Center, 
S B Marg, Prabhaclevi (W), 
Mumbai - 400 013 
Mal2~ir921}traL l ndia_. __ _ 

Chaturvedi & Shah LLP 
Chartered Accountants 
912, Tulslanl Chambers, 
212, Nariman Point, 
Mumbai - 400021 
Maharaslllra, India. 

6 The audit of standalone financial results for the quarter and year ended 31 March 2025 included 
in the Statement was carried out and reported by Chaturvedl & Shah LLP who have expressed 
unmodified opinion vide their audit report dated 03 May 2025, whose report has been furn ished 
to us and which has been relied upon by us for the purpose of our review of the Statement. 
Our conclusion is not modified in respect of this matter. 

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

✓ i) c.v-,\ · v :Jp.l 1--.,_ 

Vijay D. Jain 
rartner 
Members~1ip No.: 117961 

UDIN: 26117961ACXEKA8854 

Place: Mumbai 
Date: 27 January 2026 

For Chaturvedi & Shah LLP 
Chartered Accountants 
Firm Registration No: 101 720W/W100355 

Lalit R. Mhalsekar 
Partner 
Membership No.: 103418 

UDIN: 26103418VXLDNX8845 

Place: Mumbai 
Date: 27 January 2026 
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Raymond Realty Limited 
Registered Office: Jekegram. Pokharan Road No. 1, Thane (West) - 400 606 

CIN: L41 000MH2019PLC332934 
Email : raymondrealty.corporate@raymond.in ; Website: www.raymondrealty.in 

Tel: +91 22 6837 3700. 

A. STATEMENT OF STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025 

(f in Lakhs unless otherwise stated) 
' Sr. 

Particulars 
Quarter ended Nine months ended Year ended 

No. 31 .12.2025 30.09.2025 31.12.2024 31.12.2025 31.12.2024 31.03.2025 
(Unaudited) (Unaudited) (Refer note 5) (Unaudited) (Refer note 5l I Audited! 

1 Income 
a) Revenue from operations 36,449 39,061 . 1,06,816 . 
b) Other income 2,502 2,415 . 7,045 . . 
Total income 38,951 41,476 . 1,13,861 . . 

2 Expenses 
a) Cost of land. development of properties, construction 28,676 28,864 . 79,055 
and other costs 

b) Changes in inventories of property under development (5,724) (4,689) . (10,887) . 

c) Employee benefits expense 3,536 3,154 . 9,454 . 
d) Finance costs 1,749 1,146 - 3,733 2 2 
e) Depreciation and amortisation expense 512 502 . 1,502 . . 

f) Other expenses 4,090 5,361 2 14,419 5 7 

Total expenses 32,839 34,338 2 97,276 7 9 

3 Profit I (loss) before tax (1-2) 6,112 7,138 (2) 16,585 (7) (9) 

4 Tax expense/ (credit) 
Current tax 1,098 1,482 . 3,312 . -
Deferred tax 99 (185) . (176) . . 
Total tax expense 1197 1,297 . 3136 . . 

5 Profit/ (loss) for the period I year (3-4) 4,915 5 841 (2) 13449 (7) 19] 

6 Other comprehensive income . . . . . . 

7 Total comprehensive income - gain/ (loss) for the 4,915 5,841 (2) 13,449 (7) (9) 
period/ year (5+6) 

8 Paid-up equity share capital (Face value off 10 per 6,657 6,657 165 6.657 165 165 
share) (refer note 2) 

9 Other equity (137) 

10 Earnings per equity share (in f) 
(not annualised except for the year end) 

Basic and diluted 7.38 8.77 (0.12) 20.20 (0.61) (0.69) 



Notes: 
1 These unaudited standalone financial results (the 'Statement') of Raymond Realty Limited (the 'Company') have been prepared in 

accordance with the recognition and measurement principles laid down under Indian Accounting Standards 34, 'Interim Financial 
Reporting' prescribed under section 133 of the Companies Act, 2013 and other accounting principles generally accepted in India and 
are in compliance with the presentation and disclosure requirements of Regulation 33 of the SEBI (Listing Obligation and Disclosure 
Requirements) Regulations, 2015 (as amended). 

2 The Statement has been reviewed and recommended by the Audit Committee at their meeting held on 23 January 2026 and 
approved by the Board of Directors at their meeting held on 27 January 2026 and a limited review of the same has been carried out 
by the statutory auditors of the Company. 

3 The Board of Directors of Raymond Limited at its meeting held on 4 July 2024 had approved the composite scheme of arrangement 
(the 'Scheme') for the demerger of real estate business undertaking of Raymond Limited (the 'Demerged Company') into the 
Company on a going concern basis. The appointed date proposed under this scheme was 01 April 2025. 

Subsequently on 27 March 2025, the Demerged Company received requisite approval from the National Company Law Tribunal 
('NCL T') . The certified true copy of the NCL T order, along with sanctioned scheme, was filed with the Registrar of Companies on 30 
April 2025 (closing hours) thereby making the scheme effective from that date. 

As a consideration for the demerger, the Company issued equity shares to the shareholders of the Demerged Company in a 1: 1 swap 
ratio (i.e. one equity share of f 10 each of the Company for every one equity share of ~10 each held by the shareholders in the 
Demerged Company as on record date). Accordingly, the Company had allotted 6,65,73,731 equity shares having face value off 10 
each to the shareholders of the Demerged Company on 16 May 2025. These equity shares were subsequently listed on BSE Limited 
and the National Stock Exchange of India Limited on 1 July 2025. 

The aforesaid issuance of equity shares resulted into a mirror shareholding of the Company to that of the Demerged Company and 
accordingly the aforesaid transaction has been treated as a capital re-organisation. In accordance with the accounting treatment 
prescribed in the Scheme, the assets, liabilities and reserves of the real estate demerged undertaking taken over by the Company 
have been recorded at their respective book values as appearing in the financial statements of the Demerged Company with effect 
from the appointed date of the Scheme being 01 April 2025. 

Since the Company has accounted for aforesaid demerger w.e.f. appointed date i.e. 01 April 2025, the figures for the quarter and nine 
months ended 31 December 2025 are not comparable with that of the corresponding periods and year ended 31 March 2025. 

4 The Chief Operating Decision Maker has identified 'Real Estate' as a single business operating segment per management approach 
enumerated in Ind AS 108, 'Operating Segments' . Accordingly, no other disclosures are required to be furnished per the 
aforementioned standard . 

5 The figures for the quarter and nine months ended 31 December 2024 have been certified by the management and approved by the 
Board of Directors, but have not been subjected to an audit or a review. However, the management has exercised necessary care 
and due diligence to ensure that the standalone financial results are fairly presented. 

6 On 21 November 2025, the Government of India notified the four Labour Codes consolidating 29 existing labour laws. The Ministry of 
Labour & Employment has also issued draft Central Rules and FAQs to help assess the financial impact of these changes. Based on 
internal management assessment and the best information available, and in line with the guidance issued by the Institute of 
Chartered Accountants of India, the impact of these changes amounting <I: 179 lakhs have been given effect in the standalone 
financial results of the Company for the quarter and nine months ended 31 December 2025. 

The Company continues to monitor the finalisation of Central and State Rules and clarifications from the Government on other 
aspects of the Labour Code and would provide appropriate accounting effect subsequently on the basis of such developments as 
needed. 

Mumbai 
27 January 2026 

~~' 
Harmohan Sahni ~ 
Managing Director 
DIN:00046068 



Walker Chandiok & Co LLP 
Chartered Accountants 
16th Floor, Tower llI, 
One International Center, 
s B Marg, Prabhadevl (W), 
Mumbai - 400 013 
Maharashtra India. 

Chaturvedi & Shah LLP 
Chartered Accountants 
912, Tulsianl Chambers, 
212, Nariman Point, 
Mumbai - 400021 
Maharashtra, India. 

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

To the Board of Directors of Raymond Realty Limited 

1. We have reviewed the accompanying statement of unaudited consolidated financial results ('the 
Statement') of Raymond Realty Limited ('the Holding Company') and its subsidiaries {the 
Holding Company and its subsidiaries together referred to as 'the Group') (refer Annexure 1 for 
the list of subsidiaries included in the Statement) for the quarter ended 31 December 2025 and 
the consolidated year to date results for the period 01 April 2025 to 31 December 2025, being 
submitted by the Holding Company pursuant to the requirements of Regu lation 33 of the SEBI 
(listing Obligations and Disclosure Requiremen s) Regulations, 2015 (as amended) ('Listing 
Regulations'). Attention is drawn to the fact that the consolidated figures for the corresponding 
quarter ended 31 December 2024 and the corresponding period from 01 April 2024 to 
31 December 2024, as reported in the Statement have been approved by the Holding 
Company's Board of Directors but have not been subjected to audit or review. 

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

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

We also perfonmed procedures in accordance with the circular issued by the SEBI under 
Regulation 33 (8) of the Listing Regulations, to the extent applicable. 



Walker Chandiok & Co LLP 
Chartered Accountants 
16th Floor, Tower III, 
One International Center, 
S B Marg, Prabhadevi (W), 
Mumbai - 400 013 
Maharashtra India. 

Chaturvedi & Shah LLP 
Chartered Accountants 
912, Tulsianl Chambers, 
212, Nariman Point, 
Mumbai - 400021 
Maharashtra, India. 

4. Based on our review conducted and procedures performed as stated in paragraph 3 above and 
upon consideration of the review reports of the other auditor referred to in paragraph 6 below, 
nothing h~s come to our attention that causes us to believe that the accompanying Statement, 
prepared 1n accordance with the recognition and measurement principles laid down in Ind AS 
34, prescribed under section 133 of the Act, and other accounting principles generally accepted 
in India, has not disclosed the information required to be disclosed in accordance with the 
requirements of Regulation 33 of the Listing Regulations, including the manner in which it is to 
be disclosed, or that it contains any material misstatement. 

5. We draw attention lo note 3 to the accompanying Statement which describes that pursuant to 
the scheme of arrangement (the 'Scheme') between Raymond Limited ('the Demerged 
Company'), the Holding Company and the respective shareholders of the Demerged Company, 
as approved by the Hon'ble National Company Law Tribunal and filed with respective Registrar 
of Companies, the real estate business undertaking of the Dernerged Company is demerged 
and transferred to the Holding Company with effect from the appointed date of 01 April 2025. 
Such transfer of business to the Holding Company has been given accounting effect in the 
current quarter in accordance with the accounting treatment prescribed in the Scheme as 
explained in the said note. Our conclusion is not modified in respect of this matter. 

6. We did not review the interim financial results of two subsidiaries included in the Statement, 
whose financial information reflect total revenues oft 8,587 lakhs and t 26,063 lakhs, total net 
loss after tax of t 294 lakhs and ? 1,234 lakhs, total comprehensive loss of ? 294 lakhs and t 
1,234 lakhs, for the quarter and year-to-date period ended on 31 December 2025, respectively, 
as considered in the Statement These interim financial resu lts have been reviewed by other 
auditor whose review reports have been furnished to us by '·the management, and our 
conclusion in so far as it relates lo the amounts and disclosures included in respec of these 
subsidiaries is based solely on the review reports of such other auditor and the procedures 
performed by us as stated in paragraph 3 above. 

Our conclusion is not modified in respect of this matter with respect to our reliance on the work 
done by and the reports of the other auditor. 

7. The interim financial results of two subsidiaries included in the Statement. whose financial 
information reflect total revenues off 30,927 lakhs and t 51,090 lakhs, total net profit after tax 
of? 2,060 lakhs and f 2,134 lakhs, total comprehensive income of ~ 2,060 lakhs and f 2, 134 
lakhs, for the quarter and year-to-dete period ended on 31 December 2025, respectively, as 
considered in the Statement have been reviewed by joint auditor, Chaturvedi & Shah LLP, and 
our conclusion in so far as it relates to the amounts and disclosures included in respect of these 
subsidiaries is based solely on the review reports of the joint auditor and the procedures 
performed by us as stated in paragraph 3 above. 

Our conclusion is not modified in respect of this matter with respect to our reliance on the work 
done by and the reports of the joint auditor. 



Walker Chandiok & Co LLP 
Chartered Accountants 
16th Floor, Tower Ill, 
One Internatiorial Center, 
S B Marg; Prabhndevi (W), 
Mumbai - 400 013 
Maharashtra India. 

Chaturvedi & Shah LLP 
Chartered Accountants 
912, Tulsian i Chambers, 
212, Nariman Point, 
Mumbai - 400021 
Maharashtra, India. 

8 The audit of consolidated financial results for the quarter and year ended 31 March 2025 
included in the Statement was carried out and reported by Chaturvedi and Shah LLP who have 
expressed unmodified conclusion vide their audit report dated 03 May 2025, whose report has 
been furnished to us and which has been relied upon by us for the purpose of our review of the 
Statement. Our conclusion is not modified in respect of this matter. 

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

---J)Ofa\•~~~ 
Vijay D. Jain 
Partner 
Membership No.: 117961 

UDIN: 26117961WBKCDM6605 

Place: Mumbai 
Date: 27 January 2026 

For Chaturvedi & Shah LLP 
Chartered Accountants 
Firm Registration No: 101720W/W100355 

Lalit R. Mhalsekar 
Partner 
Membership No.: 103418 

UDIN : 26103418S0EPKT5918 

Place: Mumbai 
Date: 27 January 2026 



Walker Chandiok & Co LLP 
Chartered Accountants 
16th Floor, Tower III, 
One I nternational Center, 
S B Marg, Prabhadevi (W), 
Mumbai - 400 013 
Maharashtra India. 

Annexure 1 

List of subsidiaries included in the Statement 

List of subsidiaries included in the consolidated financial results: 
1. Ten X Realty Limited 
2. Ten X Realty East Limited 
3. Ten X Realty West Limited 
4. Rayzone Property Services Limited 

Chaturvedi & Shah LLP 
Chartered Accountants 
912, Tulsiani Chambers, 
212, Nariman Point, 
Mumbai - 400021 
Maharashtra, India. 
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Raymond Realty Limited 
Registered Office: Jekegram, Pokharan Road No. 1, Thane (West) - 400 606 

CIN: L41 000MH2019PLC332934 
Email : raymondrealty.corporate@raymond.in : Website: www.raymondrealty.in 

Tel : +91 22 6837 3700. 

A. STATEMENT OF CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED 31 DECEMBER 2025 
(l' in Lakhs unless otherwise stated) 

' 
Sr. 

Particulars 
Quarter ended Nine months ended Year ended 

No. 31.12.2025 30.09.2025 31 .12.2024 31 .12.2025 31.12.2024 31.03.2025 
(Unaudited) (Unaudited) !Refer note 51 !Unaudited) (Refer note 51 (Audited) 

1 Income 
a) Revenue from operations 75.755 69,600 9,226 1.83.405 44,813 56,518 
b) Other income 842 979 100 2,957 164 212 
Total income 76,597 70,579 9,326 1,86,362 44,977 56,730 

2 Expenses 
a) Cost of land, development of properties, construction 1.18.014 1,37.391 10,417 2,80.909 52,257 62.421 
and other costs 

b) Changes in inventories of property under development 
(61,046) (87.039) (3,245) (1.47.472) (15,679) (16.809) 

cJ Employee benefits expense 3.827 3,398 186 10,1 45 508 652 
d) Finance costs 1.722 2,561 1.206 5.741 3,343 4.622 
e) Depreciation and amortisation expense 545 533 38 1,594 93 141 
f) Other expenses 5.815 6.723 483 18,568 3,079 4,158 

Total expenses 68,877 63,567 9,085 1,69,485 43,601 55,185 

3 Profit before tax (1 -2) 7,720 7,012 241 16,877 1,376 1,545 

4 Tax expense/ (credit) 
Current tax 1,098 1,482 - 3.312 -
Deferred tax (57) (488) (60) (782) (161) (232) 
Total tax expense/ (credit) 1,041 994 160) 2,530 1161) (232) 

5 Profit for the period/ year (3-4) 6 679 6,018 301 14 347 1 537 1 777 

6 Other Comprehensive Income - - - - - -

1 Total Comprehensive Income for the period/ year 6,679 6,018 301 14,347 1,537 1,777 
(5+6) 

8 Paid-up equity share capital (Face value on 10 per 6,657 6,657 165 6,657 165 165 
share) {reler note 2) 

9 Other equity 4 ,590 

10 Earnings per equity share (in f ) 
{not annualised except for the year end) 

Basic and diluted 10.03 9.04 18.21 21.55 130.09 137.05 



Notes: 
These unaudited consolidated financial results (the 'Statement') of Raymond Realty Limited (the 'Holding Company') and its subsidiaries 
(the Holding Company and its subsidiares together referred to as the 'Group') have been prepared in accordance with the recognition and 
measurement principles laid down under Indian Accounting Standards 34, 'Interim Financial Reporting' prescribed under section 133 of the 
Companies Act, 2013 and other accounting principles generally accepted in India and are in compliance with the presentation and 
disclosure requirements of Regulation 33 of the SEBI (Listing Obligation and Disclosure Requirements) Regulations, 2015 (as amended). 

2 The Statement has been reviewed and recommended by the Audit Committee at their meeting held on 23 January 2026 and approved by 
the Board of Directors at their meeting held on 27 January 2026 and a limited review of the same has been carried out by the statutory 
auditors of the Holding Company. 

3 The Board of Directors of Raymond Limited at its meeting held on 4 July 2024 had approved the composite scheme of arrangement (the 
'Scheme') for the demerger of real estate business undertaking of Raymond Limited (the 'Demerged Company') into the Holding Company 
on a going concern basis. The appointed date proposed under this scheme was 01 April 2025. 

Subsequently on 27 March 2025, the Demerged Company received requisite approval from the National Company Law Tribunal ('NCL T) . 
The certified true copy of the NCL T order, along with sanctioned scheme, was filed with the Registrar of Companies on 30 April 2025 
(closing hours} thereby making the scheme effective from that date. 

As a consideration for the demerger, the Holding Company issued equity shares to the shareholders of the Demerged Company in a 1: 1 
swap ratio (i .e. one equity share of, 10 each of the Holding Company for every one equity share of ,10 each held by the shareholders in 
the Demerged Company as on record date}. Accordingly, the Holding Company had allotted 6,65,73,731 equity shares having face value of 
, 10 each to the shareholders of the Demerged Company on 16 May 2025. These equity shares were subsequently listed on BSE Limited 
and the National Stock Exchange of India Limited on 1 July 2025. 

The aforesaid issuance of equity shares resulted into a mirror shareholding of the Holding Company to that of the □emerged Company and 
accordingly the aforesaid transaction has been treated as a capital re-organisation. In accordance with the accounting treatment prescribed 
in the Scheme, the assets, liabilities and reserves of the real estate demerged undertaking taken over by the Holding Company have been 
recorded at their respective book values as appearing in the financial statements of the □emerged Company with effect from the appointed 
date of the Scheme being 01 April 2025. 

Since the Group has accounted for aforesaid demerger w.e.f. appointed date i.e. 01 April 2025, the figures for the quarter and nine months 
ended 31 December 2025 are not comparable with that of the corresponding periods and year ended 31 March 2025 

4 The Chief Operating Decision Maker has identified 'Real Estate' as a single business operating segment per management approach 
enumerated in Ind AS 108, 'Operating Segments'. Accordingly, no other disclosures are required to be furnished per the aforementioned 
standard. 

5 The figures for the quarter and nine months ended 31 December 2024 have been certified by the management and approved by the Board 
of Directors, but have not been subjected to an audit or a review. However, the management has exercised necessary care and due 
diligence to ensure that the consolidated financial results are fairly presented. 

6 On 21 November 2025, the Government of India notified the four Labour Codes consolidating 29 existing labour laws. The Ministry of 
Labour & Employment has also issued draft Central Rules and FAQs to help assess the financial impact of these changes. Based on 
internal management assessment and the best information available, and in line with the guidance issued by the Institute of Chartered 
Accountants of India, the impact of these changes amounting , 179 lakhs have been given effect in the consolidated financial results of the 
Group for thg quartgr and ning month!: gndgd 31 Dgcembgr 2025. 

The Group continues to monitor the finalisation of Central and State Rules and clarifications from the Government on other aspects of the 
Labour Code and would provide appropriate accounting effect subsequently on the basis of such developments as needed. 

Mumbai 
27 January 2026 

~~ 
i nnohanSahnl 
Managing Director 
DIN:00046068 



 
 

 
CORPORATE OFFICE:  
Jekegram, Pokhran Road No.1, Thane (W), Thane - 400 606, Maharashtra, India. 
 
 

PRESS RELEASE 

 

January 27, 2026 
  

Raymond Realty Limited reports its quarterly performance 
 

 

Mumbai, January 27, 2026: Raymond Realty Limited today announced its unaudited financial results for the 
quarter ended 31st December 2025.   
 

Particulars (₹ Cr.) Q3FY26 Q2FY26 Q3FY25 YoY   9MFY26 9MFY25 YoY 

Total Income 766 706 492 56%  1,864 1,580 18% 

EBITDA 100 101 105 (5%)  242 267 (9%) 

EBITDA Margin % 13.0% 14.3% 21.4%    13.0% 16.9%   

PBT (before exceptional items) 77 70 89 (13%)  169 216 (22%) 

PBT Margin (before exceptional items) 10.1% 9.9% 18.0%    9.1% 13.6%   
 

* These figures represent historical financial performance including the Raymond Realty Division of Raymond Limited before its demerger on April 01, 
2025 (appointment date). Figures are provided solely for ease of comparison and does not form part of the published financial results in SEBI format. 
 

During the quarter, the Raymond Realty Limited delivered a total income of ₹ 766 Cr in Q3 FY26 vs ₹ 492 Cr 

in Q3 FY25, a 56% Y-o-Y growth. Our robust revenue growth was driven by strong demand and a healthy 

delivery pipeline, however, our EBITDA margins remained subdued, primarily due to product mix and 

higher upfront marketing costs associated with our new launches.  

As we transition from launch to execution, we are positioned to capture significant operating leverage. 

With increasing sales velocity, we anticipate a steady normalization and expansion of our margins. We are 

operating with disciplined precision and balancing strategic investments in our project pipeline with a 

steadfast commitment to delivering long-term, superior profitability. 

 We reported an EBITDA of ₹ 100 Cr in Q3 FY26 from ₹ 105 Cr in Q3 FY25 and an EBITDA margin at 13.0% in 

Q3FY26 vs 21.4% in Q3 FY25.  

Commenting on the performance, Mr. Harmohan Sahni, Managing Director & CEO, Raymond Realty 
Limited said; “We delivered strong revenue growth during the quarter, reflecting healthy demand and 
successful execution of our new launches. Margins were temporarily impacted by upfront approval and 
marketing costs, which are essential investments to build scale and sustain long-term growth. As these 
projects mature, we expect operating leverage to drive a steady improvement in profitability.”  

KEY HIGHLIGHTS 

▪ Launched our 2nd JDA Project, Invictus by GS – BKC, a strategic milestone 

▪ Robust Q4 launch pipeline is set to accelerate pre-sales momentum and strengthen market share 

▪ On track to achieve a strategic shift within Portfolio mix - 50% of Booking Value to be contributed by 
JDA’s within the next 2 to 3 years 

▪ Booking Value of ₹ 1,504 Cr in 9M FY26 vs ₹ 1,678 Cr in 9M FY25 

▪ Customer Collections of ₹ 1,210 Cr in 9M FY26 vs ₹ 1,391 Cr in 9M FY25 

▪ Total Income of ₹ 1,864 Cr in 9M FY26 vs ₹ 1,580 Cr in 9M FY25 

▪ EBITDA of ₹ 242 Cr in 9M FY26 vs ₹ 267 Cr in 9M FY25  

▪ On track to achieve 20% growth in Booking Value for the year 



 
 

 
CORPORATE OFFICE:  
Jekegram, Pokhran Road No.1, Thane (W), Thane - 400 606, Maharashtra, India. 
 
 

PRESS RELEASE 

The total potential revenue from our current Real Estate Business is now close to ~₹ 40,000 Cr, which 
includes:  

THANE LAND PARCEL – 100 Acres with ~ ₹ 25,000 Cr Potential Revenue:  

We have ~55 acres of our Thane Land parcel currently under development which translates to ~5.8Mn 

square feet of RERA Carpet Area with a potential revenue of ~ ₹ 13,200 Cr, of which, we have already sold ~ 

₹ 8,500 Cr and collected an amount of ~ ₹ 6,700 Cr so far.  

We are on track to launch two additional projects in the coming quarter—a TenX residential development 

focused on 2-BHK homes and a high-street retail project—further strengthening and diversifying our product 

portfolio. 

 

JDA Led Model – Six JDA’s with ~ ₹ 14,000 Cr Potential Revenue 

During the quarter, we launched our 2nd JDA project, Invictus by GS in BKC, which received an overwhelming 

response. This launch is strategic milestone that marks our structural pivot into the ultra-luxury segment, 

unlocking a revenue potential of over ₹2,000 Crore from this project alone. This development serves as the 

cornerstone of our JDA portfolio. We are strategically pivoting towards a balanced portfolio mix, aiming for 

JDA projects to contribute 50% of annual pre-sales within the next 2 to 3 years (by FY28). This represents a 

significant shift from the FY25 mix, where Thane projects accounted for 78% and JDAs for 22%, underscoring 

the growing importance of the asset-light model in our long-term expansion. 

We currently have a grand total of six JDA’s in our portfolio, of which, two are currently launched and under 

development (Address by GS - Bandra East, Invictus by GS - BKC). We remain on track to launch the 

remaining 4 JDA’s over the next 9 to 12 months. 
 

In Q3 FY26, the company achieved a booking value of ₹ 743 Cr, primarily driven by demand for ‘The Address 

by GS’ & ‘Invictus by GS’ in Thane, 'The Address by GS' in Bandra & ‘Invictus by GS’ in BKC. We witnessed 

continued traction in bookings across our projects, especially in Ten X Era and the Address by GS Bandra.  

Raymond Realty Limited has a Net Debt with ₹ 230 Cr.  

 

About Raymond Realty 

Raymond Realty Limited is one of India’s fastest-growing real estate developers, headquartered in Mumbai and part of 
the iconic Raymond Group.  Bringing the Group’s century-long legacy of trust, quality, and excellence into the real estate 
sector, Raymond Realty is a focused, pure-play branded real estate developer with a strong presence across the Mumbai 
Metropolitan Region (MMR). Since its foray into real estate in 2019, the company has already carved position amongst 
the Top 10 Real Estate players in the country and delivered landmark residential and commercial projects characterized 
by superior design, timely execution, and customer-centric innovation. With iconic aspirational, premium, and super 
premium residential brands (TenX, The Address by GS and Invictus by GS), 100 acre owned land and 6 Joint 
Development Agreements, the company currently has an estimated gross development value of approximately ₹400 
billion. 
 

Disclaimer:   
Certain statements in this document may be forward-looking statements. Such forward-looking statements are subject to certain risks 
and uncertainties like regulatory changes, local political or economic developments, technological risks, and many other factors that 
could cause our actual results to differ materially from those contemplated by the relevant forward-looking statements. Raymond 
Realty Limited will not be in any way responsible for any action taken based on such statements and undertakes no obligation to 
publicly update these forward-looking statements to reflect subsequent events or circumstances. 
 

To know more, visit us today at www.raymondrealty.in 

For further information, please contact: 

Rohit Khanna  
Corporate Communications  
Raymond Limited  
Tel: 022 6152 7624  
Email: Rohit.khanna@raymond.in 

http://www.raymondrealty.in/
mailto:Rohit.khanna@raymond.in

	RRL SE
	RRL Standalone
	RRL Consolidated
	RRL Press Release

