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August 05, 2025

To, To,
The Manager Listing The Manager Listing
Bombay Stock Exchange Limited National Stock Exchange of India Limited
Mumbai Mumbai
Dear Sirs,

Sub: Sub: Audited Financial Results For The Quarter & Year Ended March
31,2025

The Board of Directors of the Company at their meeting held today, has inter alia considered
and approved the Consolidated Audited Financial Results for the quarter & year ended March
31, 2025. ;

BM START TIME . @PM  END TIME 9.30 Pm -

Accordingly, pursuant to Regulation 33 of the SEBI (Listing Obligation And Disclosure
Requirements) Regulation 2015, please find enclosed herewith the following:

* Audited Consolidated Financial Results for quarter and year ended March 31, 2025
* Audit Report from the auditor.
* Statement

Thanking You

Rajesh Me
Chairma
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Head Office:

No 14/3, 10* “C” Main, Tel: 080- 4851 7108/ 4218 4686
Jayanagar 1* Block, Bengaluru- 560 011, India. E-mail: bangalore@bsdgroup.in

Independent Auditor’s Report on Consolidated Financial Results of Rajesh Exports Limited
pursuant to the regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015 (as amended)

To the Board of Directors of Rajesh Exports Limited
Opinion

We have audited the accompanying consolidated financial results of Rajesh Exports Limited (the
"Parent") and its subsidiaries (Parent and its subsidiaries together referred to as "the Group") for the
year ended 31st March, 2025, attached herewith (hereinafter referred to as the "consolidated financial
results"), being submitted by the Parent pursuant to the requirement of Regulation 33 of the SEBI
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended ('Listing
Regulations').

In our opinion and to the best of our information and according to the explanations given to us and
based on the consideration of report of other auditors on separate audited financial statements of a
subsidiary in India and unaudited financial statements/financial information of the subsidiary REL
Singapore PTE Limited, its stepdown subsidiaries located outside India as provided by the parent
company’s management, the aforesaid consolidated financial results:

(1) are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and

(ii)  give atrue and fair view in conformity with the recognition and measurement principles laid
down in the applicable accounting standards prescribed under Section 133 of the Companies
Act, 2013 (the "Act") and other accounting principles generally accepted in India, of net
profit and other comprehensive income and other financial information of the Group for the
year ended 31st March, 2025

Basis for Opinion

We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section
143(10) of the Act and other applicable authoritative pronouncements issued by the Institute of
Chartered Accountants of India. Qur responsibilities under those Standards are further described in
the 'Auditor's Responsibilities for the Audit of the Consolidated Financial Results' section of our
report. We are independent of the Group, in accordance with the Code of Ethics issued by the Institute
of Chartered Accountants of India together with the ethical requirements that are relevant to our audit
of the financial statements under the provisions of the Act and the Rules thereunder, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the Code of
Ethics. We believe that the audit evidence obtained by us along with the matters referred to in "Other
Matters" paragraph below, is sufficient and appropriate to provide a basis for our opinion.

Branches:
No. 810, Antriksh Bhawan, 22, No.201, Lakshya Enclave, 15/3, 22-E, Aashirvad Nagar, University Road,
Kasturba Gandhi Marg, New Delhi - 110 001. Old Palasia, Indore — 452 001. Girwa, Udaipur - 313 001.
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Management and Board of Directors' Responsibilities for the Consolidated Financial
Results

These consolidated financial results have been prepared on the basis of the consolidated annual
financial statements. The Holding Company’s Management and the Board of Directors are responsible
for the preparation and presentation of these consolidated financial results that give a true and fair
view of the consolidated net profit and other comprehensive income and other financial information
of the Group in accordance with the recognition and measurement principles laid down in the Indian
Accounting Standards prescribed under Section 133 of the Act and other accounting principles
generally accepted in India and in compliance with Regulation 33 of the Listing Regulations. The
respective Management and the Board of Directors of the entities included in the Group are
responsible for maintenance of adequate accounting records in accordance with the provisions of the
Act for safeguarding of the assets of the Group and for preventing and detecting frauds and other
irregularities; selection and application of appropriate accounting policies; making judgments and
estimates that are reasonable and prudent, and the design, implementation and maintenance of
adequate internal financial controls, that were operating effectively for ensuring accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
consolidated financial statements that give a true and fair view and are free from material
misstatement, whether due to fraud or error, which have been used for the purpose of preparation of
the consolidated financial results by the Management and the Directors of the Parent, as aforesaid.

In preparing the consolidated financial results, the respective Management and the Board of Directors
of the entities included in the Group are responsible for assessing the ability of the Group to continue
as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the respective Board of Directors either intends to liquidate the
Group or to cease operations, or has no realistic alternative but to do so.

The respective Board of Directors of the companies included in the Group are responsible for
overseeing the financial reporting process of the Group.

Auditor's Responsibilities for the Audit of the Consolidated Financial Results

Our objectives are to obtain reasonable assurance about whether the consolidated financial results as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with SAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic decisions of users
taken on the basis of these consolidated financial results.

As part of an audit in accordance with SAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

= Identify and assess the risks of material misstatement of the consolidated financial results,
whether due to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our
opinion. The risk of not detecting a material misstatement resulting from fraud is higher
than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.
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= Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3)(i) of the Act,
we are also responsible for expressing our opinion on whether the company has adequate
internal financial controls with reference to financial statements in place and the operating
effectiveness of such controls.

- Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures in the consolidated financial results made by
the Management and the Board of Directors.

= Conclude on the appropriateness of the Management and the Board of Directors use of the
going concern basis of accounting and, based on the audit evidence obtained, whether a
material uncertainty exists related to events or conditions that may cast significant doubt
on the ability of the Group to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related
disclosures in the consolidated financial results or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor's report. However, future events or conditions may cause the Group to
cease to continue as a going concern.

= Evaluate the overall presentation, structure and content of the consolidated financial results,
including the disclosures, and whether the consolidated financial results represent the
underlying transactions and events in a manner that achieves fair presentation.

= Obtain sufficient appropriate audit evidence regarding the financial information of the
entities within the Group to express an opinion on the consolidated financial results. We
are responsible for the direction, supervision and performance of the audit of financial
information of such entities included in the consolidated financial results of which we are
the independent auditors. For the other entities included in the consolidated financial
results, which have been audited by other auditors, such other auditors remain responsible
for the direction, supervision and performance of the audits carried out by them. We remain
solely responsible for our audit opinion.

We communicate with those charged with governance of the Parent and such other entities included
in the consolidated financial results of which we are the independent auditors regarding, among other
matters, the planned scope and timing of the audit and significant audit findings, including any
significant deficiencies in internal control that we identify during our audit. We also provide those
charged with governance with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may
reasonably be thought to bear on our independence, and where applicable, related safeguards.

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

We did not audit the financial statements / financial information of three subsidiaries located outside
India and one subsidiary incorporated in India, whose financial statements / financial information is
included and considered in the consolidated financial results. The consolidated financial results also
include the Group's share of net profit and total comprehensive income for the year ended 3 1st March
2025 as considered in the consolidated financial results, whose financial statement has not been
audited by us.

The Parent's Management has converted the financial statements/ financial information of subsidiaries
outside India from accounting principles generally accepted in their respective countries to accounting
principles generally accepted in India. We have reviewed these conversions made by the Parent's
management. Our opinion, in so far it relates to the balances and affairs of such subsidiaries located
outside India, is solely on the Parent Company’s Board of Directors approved unaudited financial
statements and the conversions prepared by the Management of the Parent Company.

The consolidated financial results include the results for the quarter ended 31st March, 2025 being the
balancing figures between the audited figures of the full financial year and the published unaudited
year to date figures up to the third quarter of the current financial year which were subject to limited
review by us.

ForB SD & Co. Bengaluru
Chartered Accountants 5% August, 2025
Firm Registration No. 0003128

P L Venkatadri
Partner
Membership Number: 209054
UDIN: 25209054BMIDGD5709
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(Rs. in Millions) -
[ PARTI
'_STA TEMENT OF CONSOLIDATED AUDITED RESULTS FOR THE QUARTER AND YEAR ENDED 31/03/2025
Quarter Ended Year Ended
Particulars 31/03/2025 31/12/2024 31/03/2024 31/03/2025 31/03/2024
Audited Unaudited Audited  Audited Audited
1 Income from operations
_(a) Net sales/income from operations 1991896.75 966304.83 914449.65 4230993.23 2806763.51
" (b) Other operating income L = - B = = |
(c) Other Income T 537.51 213.02 2036.39 | 117893 | 2432.53 |
Total income from operations (net) 1992434.26 966351885 916506.04 4232172.16 2809105634
2 Expenses ——
(=) Cost of materials consumed 1991146.15 964961.12 914934.30 4227282.03 2300171.43 |
(b} Purchases of stock-in-trade - . z - =
(E:') Cl H;a.z{;és in inventories of finished goods, work-
in-progress and stock-in-trade s ($21.81) 111.43 68.77 (1342.38) (64.04)
|_(d) Employee benefits expense 438.69 395.63 436.40 1663.21 _-' 1827.00
(@) ) Depreciation and amortisation expense 114.93 115.08 112.18 453.89 644.35
(B Other expenses 1269.13 168.64 633.83 1718.95 1545.87
{g) Finance costs 370.33 332.71 425.73 327.79 1389.48
Total expenses T 199251742 966084.61 916631.21 | 423110349 2805514.09
3 | Profit from ordinary activities ]
|| beforeeax(1-2) (83.16) 454.24 (125.17) 106867 | 368225
4| Tax expense (102.63) 79.20 177.63 119.97 3141 |
5 Net Profit from ordinary sctivities after tax (3 - 4) 19.47 335.04 (302.80) 948.70 3368.14
6 Qther comprehensive income/expenses (Net of 1ax) (0.16) - (2.26) (0.16) (2.26) |
7 Total comprehensive Profit/ (Luss) for the period 19.63 333.04 (300.54) 948.86 337040
& | Puid-up equity share capital 295.26 295.26 295.26 295.26 295.26
i (Face Value of Re. 1) (Re.1/8hare) (Re.1/share) ( Re.1/Share) (Re.1/8hare) (Re.1/Share)
9 | Eamings per share (LPS)
(a)Basic 0.07 1.20 (1.02) 3.21 11.41
{Dilated
Statement of Assets and Liabilities Audited Year Ended
Particulars As at 31.03.2025 Asat31.03.2024 |
A____| ASSETS 8 A = i
- i\tm-tu-rcﬂt assety - )
I - -Propcrtv plant and eqmpment B 44435.08 12084.15 |
Capital Work-ii- -Progress ; 96.40 85.27
Futangible Assets = ' 8950.79 8630.25
Financial Assets
| @Hvestment s ) 107497.44 F 12920.04
| (b) Coans S = 316.12 592.74
| Sub-totai- it arots. j 121333.83 34312.40 |
T Current Assets o ——
Inveatories . 06263.51 42030.90
Financial Assets
o |_{(a)Trade | Reccn-lbig____"m 4932751 B ll.:rﬂh .06
e (p)Cask and cash equivalents 11486.42 b%-;i;?_
| ()Bank bolanees other than (b} above ,_ . W -
«_| (d)Loany 2825.02 3689.88
{e}0ther financial asseis . 5059.24 438821 |
Sub-total -- Current assets Py 172387.55 186105.57
TOTAL - ASSETS A f‘ﬁdfg%?‘\ 293723.38 220717.97
_ I dar £ TN Yol _

o7 7 NTE N



B EQUITY AND LIABILITIES ~

Egquity
Equity Share Capital 20526 295.26
Other equity 156519.24 152173.60
Minority Share 1469.89 _ -]
Sub-total—Equity 15828439  152368.86 |
Non-current labilities
Financial liabilities
(2)Other financial linbilities 41.08 61.98

B Deferred tax liabilities (net) 1014.49 1105.27
Provisions ] . 29.75 - 28.96
Sub-total — Non-current liabilities 1085.32 o 119621 )
Current Liabilities I e
Financial Liabilities .
(2)Borrowings 9233.41 6349.71
(b)Trade Pavables 124180.21 59203.77
(c)Other Financial liabilities 14.84 76.58
Other current liabilities 44755 339.06 |
Provisions 780.46 8§83.78
Sub-total — Carrent liabilities 134353.67 67052.90
TOTAL - EQUITY AND LIABILITIES 203723.38 220717.97

NOTES

1) The above results were reviewed by the Audit committec and approved by the Board of Directors at its meeting held on 05/08/2023,
2) The company deals with single product, i.e. Gold product, hence segment wise figures are not furnished.

3) The above Audited Quarterly and Yearly Financial Results filed with the Stock Exchanges under Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, is available on the Stock Exchange Websites (www.bseindizcom and
www.nseindia.com) and on the Company’s website www.rajeshindia.com

Place: Bangalore
Date: 05/08/2025
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Sl ____CONSOLIDATED CASHFLOW FOR THE YEAR ENDED 31-03-2025 31-03-2024
A | CASH FLOW FROM OPERATING ACTIVITIES:
Profit before tax 1068.68 3682.25 |
Adjustments for:
Depreciation and amortisation expenses 453.89 644.36
Investment Impaired during vear 3400 -
Inierest income -520.75 |  -1748.93 |
Finance cost 1321.99 1389.48
Rent received -13.23 -12.29
(loss)/gain forming part of other comprehensive income ~28.86 -10.61
1247.03 262.01 |
Cash Generated from operations before working capital changes 2315.71 3944.27
Adjustments for: T
{Increase)/Decrease in lnventories -54212.61 18436.23 |
Decrease/(increasc) in Trade Receivables 62938.12 -9480.81
Decrease/(Increase) in Other Current Assets i L 985.70 -311.35
Increase/(Decrease) in Current Trade Payables 65757.55 -12369.17
Increase(Decrease in Long-Term and Other Current Liabilties -267.37 -280.86
“ 7520139 | 420595
Cash generated from operations 77517.10 261,68 |
Taxes paid (net of refunds) -141.56 1660.42
Net cash generated from operating activities - [A] 77375.54 1398.74
B | CASH FLOW FROM INVESTING ACTIVITIES: E s
(Purchase}/Sale of Fixed Assefs 10491.45 -678.53
(Purchase)/ Sale proceeds of Investments -96112.38 -498.16
Rent received L — L 13.23 12.29
Net cash generated/(used in) from investing activities - B] -85607.70 -116441
< CASH FLOW FROM FINANCING ACTIVITIES:
Increase/(Decrease) in Secured Loan == . 2680.87 -690.41
| Interest Income 320.75 1748.93 |
Finance Cost -1321.99 -1389.48
Net cash used in financing activities - {C] 1879.63 -330.95
D | Effect of Exchange fluctuation on translation Reserve ] 2593.69 1864.46
Net increase/(decrease) in cash and cash equivalents - [A+B+C+D] -3758.84 1767.84
Cash and cash equivalents at the beginning of the vear _22666.86 20899.02
Cash and cash equivalents at the end of the year 18908.02 |  22666.86
Cash and cash equivalents comprise of*
Cash on hand 029 11.98 |
Balances with banks: _
In current accounts 11486.13 15953.91
Term deposits with original maturity of More than three months 7421.60 6700.97
- & 18908.02 2266686
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August 05, 2025
To, To,
The Manager Listing The Manager Listing
Bombay Stock Exchange Limited National Stock Exchange of India Limited
Mumbai Mumbai
Dear Sirs,

Sub: STATEMENT

This is to state that the enclosed Audit Report on Audited Consolidated Financial Results
for quarter and year ended March 31, 2025 CONTAINS NO MODIFIED OPINION.

Thanking You




