
TITAN 
COMPANY 

SEC 22/2016-17 4 ' ' November 2016 
The General Manager, DCS - CRD 
BSE Limited 
Corporate Relationship Department 
1st Floor, New Trading Ring 
Rotunda Building, P J Towers 
Dalai Street, Fort, 
MUMBAI -400 001 

The General Manager, DCS - CRD 
National Stock Exchange of India Ltd 
Exchange Plaza, 
Bandra-Kurla Complex, 
Bandra (East), 
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Dear Sirs, 
Sub: Unaudited F i n a n c i a l Results (stand-alone) for the second quarter and 

half-year ended 30**̂  September 2016 

At the Board Meeting of the Company held today, the Unaudited Financial Results (stand-alone) 
for the second quarter and half year ended 30"" September 2016 was considered and approved. 
The Board meeting commenced at 10:05 AM and ended at 1:35 PM. 
A copy of the statement of Unaudited Financial Results (stand-alone) for the second quarter and 
half year ended 30* September 2016 and press release is enclosed. 
The Statutory Auditor of the Company, Deloitte Haskins & Sells have carried out a Limited 
Review for the second quarter and half year ended 30''̂  September 2016 and a copy thereof is 
annexed therewith. 

We have also uploaded the results on the Stock Exchange websites at www.bseindia.com and 
www.nseindia.com and on the Company's website at www.titan.co.in. 
Thank you. 
Yours truly. 
For TITAN COMPANY LIMITED 

Titan Company Limited 
(formerly Titan Industries Limited) 

No. 132/133 DivyaSreeTechnopolis Yamalur Main Road YamalurPost Bengaluru 560 037 India. Tel 91 80 6660 9000 Fax 91 80 6660 8073 
Registered Office 3 Sipcot Industrial Complex Hosur635 126 TN India Tel 91 4344 664199 Fax 91 4344 276037. CIN: L74999TZ1984PLC001456 

www.titan.co.in 

TTk Rajaram 
Head - Legal & Company Secretary 

End. As stated 

A TATA Enterprise 



Chartered Accountants 
Deloitte Centre 
Anchorage II 
100/2 Richmond Road 
Bengaluru - 560 025 
India 

Tel:+91(080) 6627 6000 
Fax:+91 (080)6627 6013 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM FINANCIAL 
RESULTS 
TO THE BOARD OF DIRECTORS OF 
TITAN COMPANY LIMITED 
1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results of TITAN 

COMPANY LIMITED ("the Company"), for the quarter and six months ended September 30, 2016 
and Standalone Unaudited Balance Sheet as at September 30, 2016 ("the Statement"), being submitted 
by the Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as modified by Circular No. CIR/CFD/FAC/62/2016 dated 
July 5, 2016. . 
This Statement which is the responsibility of the Company's Management and approved by the Board of 
Directors, has been prepared in accordance with the recognition and measurement principles laid down 
in the Indian Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), prescribed under 
Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and other accounting 
principles generally accepted in India. Our responsibility is to issue a report on the Statement based on 
our review. 

2. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity', issued by the Institute of Chartered Accountants of India. This Standard requires that we plan 
and perform the review to obtain moderate assurance as to whether the Statement is free of material 
misstatement. A review is limited primarily to inquiries of Company personnel and analytical procedures 
applied to financial data and thus provides less assurance than an audit. We have not performed an audit 
and, accordingly, we do not express an audit opinion. 

3. Based on our review conducted as stated above, nothing has come to our attention that causes us to 
believe that the accompanying Statement, prepared in accordance with the aforesaid Indian Accounting 
Standards and other accounting principles generally accepted in India, has not disclosed the information 
required to be disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as modified by Circular No. CIR/CFD/FAC/62/2016 dated July 5, 
2016, including the manner in which it is to be disclosed, or that it contains any material misstatement, 

Deloitte 
Haskins & Sells 

For DELOITTE HASKINS & SELLS 
Chartered Accountants 

(Firm's Registration No. 008072S) 

V.srikumar 
Partner 

(Membership No. 84494) 
BENGALURU, November 4, 2016 
VS/MNB/2016 



TITAN COMPANY LIMITED 
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3. S I P C O T I N D U S T R I A L C O M P L E X . H O S U R 6 3 5 126. 
U N A U D I T E D F I N A N C I A L R E S U L T S F O R T H E Q U A R T E R AND S IX MONTHS E N D E D S E P T E M B E R 30, 2016 

Quarter Quarter Quarter Halt y e a r Half year Year 

e n d e d ended ended e n d e d ended ended 

30 -09 -2018 3 0 - 0 6 - 2 0 1 6 3 0 - 0 9 - 2 0 1 5 3 0 - 0 9 - 2 0 1 8 3 0 - 0 9 - 2 0 1 5 3 1 - 0 3 - 2 0 1 6 

Statement of S t a n d a l o n e Unaud i ted R e s u l t s 

1 Income f r o m opera t ions 

(a) Sates / Income from operations 285,983 2 8 0 6 3 1 266 252 546,614 535 529 1 ,120821 

(b) Other operating income 1,594 1,631 1 882 3,225 4 070 8 763 

Total Income f r o m opera t ions 267.677 282 262 268 134 549,839 539 599 1,129664 

2 Expenses 

(a) Cost of materials consumed 195,113 174 881 2 0 5 1 1 7 369,994 341 714 742,396 

(b) PurcTtase of stock-in-trade 28,146 18,672 17.628 46,818 47,399 95,623 

(c) Changes tn inventones of f inished goods work in progress and stock-in- (42,899) 3,894 ( 2 5 0 0 5 ) (39,006) 1 397 (19139) 

trade 

(d) Excise duly 2,339 2.381 786 4,720 1,387 3,121 

(e) Employee tjenefits expense 18,180 19 194 1 8 0 3 6 37,354 35,632 67,637 

(f) Advertising 9,808 10.269 8 964 20,077 21 866 42,918 

iQ) Deprecietion and amortisation expense 3.596 2 608 2 4 0 0 5,204 4 687 9 7 1 1 

(h! Other expenses 29,275 23 75i 22,430 53,030 47,881 102.358 

Total expenses 242 ,638 255,664 250,365 498.192 501,953 1,044624 

3 Profit f r o m opera t ions t>efore oUier i n c o m e , f inance c o s t s and 25,039 26,608 17,779 51,647 37.646 84,960 

except iona l i t e m 

4 Other income 1,171 1,335 1,380 2,506 3 1 3 7 7,369 

5 Profit t>efore finance costs and exceptional item 26,210 27,943 19,169 54,153 4 0 7 8 3 92,319 

G FinarKxe costs 1,171 879 871 2,050 2 064 4 228 

7 Profit after finance costs but tjefore exceptional item 25,039 27 064 18 288 52,103 36,729 88,091 

8 Exceptional item {refer note no 3) 298 9 688 9,986 

9 Profit before taxes 24.741 17,376 18,288 42,117 38,729 88 0 9 ' 

10 Tax expense 

- Current 7,158 5,056 3,942 12,214 9 2 4 2 18,570 

- IvIAT Credit - (1,663) 

• Deferred (493) (349) (289) (842) (293; (131) 

11 Profit after taxes 18,076 1 2 6 6 9 14,635 30,745 29,780 71,315 

12 Otner Comprehensive Income (OCI) (after taxes) 
• On acturial gains/ (losses) on employee benefits (1,162) (1,162) - (610) 

- Gam/ (loss) arising on changes in fair value of f icdging instruments 10,023 (6,519) (438) 3,504 (1 042) (3 421) 

designated as cash f t o * hedge (Refer nolo -6) 
8,861 (6 619) (438) 2,342 (1 042) (3 9311 

13 Total Comprehensive Income (after taxes) 26,937 6 150 14.197 33,087 28,738 67,384 

14 Paid-up equity share capital (face value ?1 per share) 8,878 8,878 8,876 8,878 8,878 8 878 

15 Basic and diluted earnings per equity share |7) (Not annuahsed) 2.04 1 43 1 65 3.46 3 3 5 8 0 3 

See accompanying notes to the financial results 



TITAN COMPANY LIMITED 
CIN L 7 4 9 9 9 T Z 1 9 8 4 P L C 0 0 1 4 5 6 

3, S I P C O T I N D U S T R I A L C O M P L E X , H O S U R 6 3 5 126 
U N A U D I T E D F I N A N C I A L R E S U L T S F O R THE Q U A R T E R A N D SIX M O N T H S E N D E D S E P T E M B E R 30, 2016 

PART II 

S e g m « n t i n f o r m a t i o n f o r t h e quar te r and s ix m o n t h s ended September 30, 2016 

f lakh 

Q u a r t e r Quarter Quarter H a l f y e a r Half year Year 

e n d e d ended ended e n d e d ended ended 

3 0 - 0 9 - 2 0 1 6 3 0 - 0 6 - 2 0 1 6 3 0 - 0 9 - 2 0 1 5 3 0 - 0 9 - 2 0 1 6 3 0 - 0 9 - 2 0 1 5 31-03-2016 

Segmeni Results 

Sales / tncome from segments 

Watches 62,369 49,973 56,244 102,342 104,122 197,436 

Jewellery 198,761 2 1 5 0 5 9 198.272 413,810 405,582 872,265 

Eyewear 9,619 11,049 8,933 20,568 19,685 37.452 

Others 7,291 6 883 6 0 7 7 13,974 1 0 9 3 2 24 554 

Corporatef Unallocated) 818 833 988 1,661 2,415 5,236 

Total 268,748 2 8 3 5 9 7 269,514 552,345 542,736 1,136,943 

Profit 1 (Loss) from segments tjefore finance costs taxes and exceptional item 

Watches 8,430 917 8,349 7,347 1 3 0 8 4 17,065 

Jewellery 21,819 20,385 12,048 42,204 30,199 80,004 

Eyewear 198 298 433 496 652 2,061 

Others (596) (833) (667) (1,428) (1,639) t3 .603j 

Total 27,852 20,767 20 263 48,619 42,296 95.627 

Less Finance costs 1,171 879 871 2,050 2,064 4,228 

Unallocable expenditure net of unalfocable income 1,940 2.512 1 104 4,452 1 613 3 3 0 8 

Profit before taxes 24,741 17,376 18,288 42,117 38 729 88,091 

Segment assets 
Watches 119,502 128 252 133 325 119.502 133 325 119.774 

Jewellery 474,336 412,361 338,425 474,336 388 426 415,954 

Eyewear 18,939 1 8 7 3 8 14,619 18,939 14,619 16,771 

Others 31,445 30,294 24,120 31,446 24,120 27,563 

Corporate(Unattocated) 104,069 78,882 51,228 104,059 51 228 54,072 

Total 748,281 666.527 611,717 748,281 611,717 634,134 

Segment liabilities 

Watches 51,033 51,250 4 8 0 8 6 61,033 48,086 41.967 

Jewellery 206,860 230,596 174 529 206,860 174,529 2 1 3 8 0 4 

Eyewear 7,125 8.908 6,416 7,125 6 4 1 5 6,899 

Others 7,430 7,950 5 824 7,430 5 8 2 4 6,045 

Corporale(Unallocaled) 90,123 12.164 36,918 90,123 36,918 12.897 

Total 362.671 3 1 0 8 6 8 271 772 382,671 271,772 281.612 

! IP 
U.CCOUHfAflfVr 

\ I 



TITAN COMPANY LIMITED 
CIN ; L74999TZ1984PLC001456 

3, SIPCOT INDUSTRIAL COMPLEX, HOSUR 635 126. 
UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED SEPTEMBER 30, 2016 

STANDALONE STATEMENT OF ASSETS AND tlABILITIES 
e i a k h 

ASSETS 
Non<yrrent assets 
(a) Property, piartt a r ^ equtpment 
(b) Capital wor1<-in-progrBss 
(c) Investment property 
{d) Intangible assets 
IQ) Financial assets 

• investments 
- Ottier assets 

(f j Oiner assets 
(g) Deferred tax asset (net) 

Current assets 
(a) Inventones 
(b) Financial assets 

- Trade receivables 
- Casfi and casti equivalents 
' Other assets 

ic) Other assets 

EQUITY AND LIABILITIES 
Sliareholders' Funds 
(a) Share capital 
(b) Other equity 

Non-Cun^nt Uabllitlea 
Provisions 

Cun-ent Liabilities 
:a) Financial liabilities 

- Borrowings 
- Trade payables 

- Other payatjfes 

(tj) Ottier liabilities 

(c) Provisions 

As at 
30-09-2016 

Total non-current assets 

Total current assets 

TOTAL ASSETS 

Total - Shareholders' funds 

Total - Non-current liabilities 

Total - Current liabilities 

TOTAL - EQUITY AND LIABILITIES 

77 066 
13 143 

972 
1.807 

44,842 
1 0 1 4 4 
17,392 

3 2 5 0 
168,616 

As at 
31-03-2016 

496,568 

28.551 
17,449 
21,647 

1 8 7 0 0 
582,915 

751.531 

8,878 
380,082 

11,548 

88,229 
144,281 

5,517 

103,865 

9 131 
351 023 

751,531 

73,202 
10,606 

972 
1,004 

8,038 
10 067 
17,138 

2,705 
123,731 

444,224 

19514 
11,166 
23,978 

14.226 
613,108 

636,839 

8,878 
346 349 

10 692 

11,305 
169 213 

5 2 4 1 

76,810 

8,351 
270,920 

638,839 

1 The financial results of the Company have been prepared in accordance with Indian Accounting Standards (tnd AS) notified under the Companies (Indian 
Accounting Standards) Rules, 2015 as amended by the Companies (Indian Accounting Standards) (Amendment) Rules, 2016 The Company adopted Ind AS from 
April 0 1 , 2016, and accordingfy, these f inanaa! results (inciuding for ail ttie periods presented m accordance with tnd AS 101 - First-time Adoption of Indian 
Accounting Standards) have be&n prepared in accordance with the recognition and measurement principles in Ind AS 34 - interim Financial Reporting, presented 
under Section 133 of the Companies Act 2013 read with the relevant rules issued thereunder and the other accounting pnncipies generally accepted in India 

2 This statement is as per Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 The Limited Review, as required under 
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 has been completed and the related Report forwarded to the Stock 
Exchanges This Repon does not have any impact on the afciovs 'Results and Notes" for the half year ended ended Septemtjer 30. 2016 which needs to be 
explained 

3 The Company has announced Voluntary Retirement Scheme (VRS) to its employees during the penod Ttie entire expenses relating to the same being exceptional 
are classified accordingly and accounted for in the penod. Profit / (Loss) from segments before exceptional items, finance costs and taxes are as t)elow for tfie half 
year ended September 30 2016 

Division ? Lakh 
Watches 13 793 

Jewellery 43 554 
Eyewear 857 
Others (796) 

57,408 
Corporate (Unallocated) (3,255) 

_ J 4 , 1 5 3 

4 The Company is sinjctured into four verticals namely Watches, Jewellery Eyewear and others where -Others' include Precision Engineenng, Machine Building 
Ciocits Accessories and Fragrances Accordingly, ttie Company has presented its segment results under those business segments 

5 The company uses derivative financial instruments (hedging insirumentsj to manage nsks associated with gold pnce fluctuations relating to certain highly prot>ab(e 
forecasted transactions (sales) The hedging instalments are iniliatty measured at fair value, and are remeasured at subsequent reporting dates Under the 
ptevious GAAP, changes in the (air value of these hedging instruments designated and effective as hedges of future cash flows were recognized directly in 
hedging reserves (grouped under reserves and surplus) which as per the Ind AS requirements are routed through Other Comprehensive Income On occurrence of 
the forecast transaction (sales), the effective ponion of tl iese derivatives are ad|usted against the sales (underlying hedged item) and ineffective portion is 
recognized as expense in ttie Statement of profit and loss 



> TITAN COMPANY LIMITED 
CIN L74g99T21984PLC00146e 

3, SIPCOT INDUSTRIAL COMPLEX, HOSUR 635 126 
UNAUDITED RNANCIAL R E S U L T S FOR THE Q U A R T E R AND SIX MONTHS ENDED S E P T E M B E R 30, 2016 

6 A. Reconcil iation of profit Iwtwoen Ind AS t n d previous Generally Accepted Account ing Principles (GAAP) 

Note 
N o 

Profit Reconci l iat ion 

SI No. Nature of adjustments 
Note 
N o 

Quarter Half year Year Note 
N o 

ended 
30-09 2015 

ended 
30-09-2015 

ended 
31 03-2016 

l>rofit aftertax as reported under previous GAAP 14,S39 29,645 70,585 

1 
2 

impact due to recognition o( lease rentals on straight fine basis 
Effect of discounting of security deposit, emptoyee toans and 

11 

ill 
135 

15 
247 

(14) 

448 
(18) 

3 
reclassification or ianci sa operaling lease 
impact due to recognition of revenue over ttie penod in «t>ch services 
are rendered 

IV (11) (14) (40) 

4 f^oclassification of actuanal gams / (iossea) ansing in respect of 
empioyoe benefit schemes to Other Comprehensive income 

0 633 

5 Tax adjustments 
Praflt under Ind AS (after tax) 

(43) 
14,635 

(84) 
29,780 

(296) 
71,315 

Other Comprehensive Income (after taxes) 
(510) 

6 On acturial gains/ (losses) on emptoyee benefits 
(510) 

7 Gair^ (toss) arising on changes in fair value of hedsng instruments 
desiSKialed as cash flow heoge (Refer note -5) 

(438) (1.042) (3421) 

Total comprehensive income as reported under ^ d AS 14,197 28,738 67,384 

6 8 . Reconci l ist lon of equity tietween tnd AS « n d previous GAAP 
t lakh 

SI No. Nature of adjustments 
Note 

No. 
As at 

31-03-2016 

Equity as reported under f>revious GAAP 351,460 
1 Impact Aje to recogntion of lease rentals on straight Sne basis 1, 4 708 
2 impact of messunng investmer^ at Fair Value tlvough Profit or loss 1 (b) & (C) 640 
3 impact Aie to recognition of revenue over (he penoo in vNhich services are IV (126) 

rendered 
4 Effect of dscounting of secunty deposit employee loans ano reclassification of lii (104) 

6 
land as operattng lease 
Tax ac^rstmenfs (1,361) 
Equity as reported under Ind AS 355,227 

Note*: 

I tnd AS 101 (First-time Actopbon of Indan Acco^nfing Standards) proviOos a suiiable starting point for accounttng in accordance 
iMth IrxJ AS and is required to t » mandatorily to8o-Aed t>y firsl-time adopters Ind AS 101 B B O W S first-lime adopters ©xeniptians from 
the retrospective applicatton of certam requiremenis under ind AS The Company has appired ti^ totfowr>g exemt^ons tn ris 
Biandaione finarKiai residls 

a Property, Rant and Ecpjipmem were earned i r the statement of fmancral position prepared urKler previous GAAP aa at March 
31, 2015 The Coopariy has etecied to regard such can^nQ amount as deemedcaslat the date of transition i.e April 0 1 , 2015 

b Under prevKJus GAAP, mves&rwm m subsidianes joint venture and associate were stated at cost and provisions made to 
recognise the declne. other itian temporary Unc3er Irxl AS. tne C o n ^ n y has elected to regard such carrying amoixU as at March 
31,2015 as deemed cost at tne date of transition 

c. Under previous GAAP, norv-currem Investments wore stated ai cost Where applicabie, provision vws made to recognise a 
decHne, other than temporary, in valuation of such Investments Under Ind AS, ^rufKial assets in equly instruments [other 
ttxjse in <i) (b)] have been classified as Fair value through Profit and Loss (FVTPL) through an irrevocabte elecfion at the date of 
transition 

d Under previous GAAP, current investments vwre slated at lovwr of cost and fair vatue. Under Ind AS, these financial assets 
have been ciassified as FVTPL on the date of transition and fair value c h a n t s after ihei date of transiton has been recognised m 
the statement of profii or loss 

>i Under previous GAAP, lease paymenls on a l operaCir^ leases <M^0 recognised as an expense on a straight lir% t>asi5 over the 
lease term Under ind AS. tease pa^nents under operating leases recognised on a straight hrw basis as etcpense only if the 
payments to lessor vary because of factors other than expected general Inflation 

III Under previous GAAP, wnptoyee leans were stated ai the amount paid lo the e u ^ y e o s Under Ind AS, emptoyee loans arc 
earned at amortised cost over the period of emptoyee loans 

Under previcHiS GAAP leasehold land were recof^seo at cost in property, ptart and e<^pment. Under Ind AS. leases of land are 
classified as opera&ng teases ano accorcfingfy amortsed over the penod ot lease 

Under previous GAAP, lease deposits were recognised at amount paid to lessors Under Ind AS, lease deposits are earned at 
amortised cost over the penod of deposits 

iv Under previous GAAP, revenue relating to EMG (Extended MaintenarKe Guarantee) and aigntng fees were recogntsed at (he 
point of receipt / agreement respectively UfxJer !nd AS EMG and signing fees is recognised in the acccn^ng pehods in whtch 
services are rer»dered 

7 The fl(^Jres of the previous penods have bean regroi^iedr recast, whore necessary, to conform to the current penod classification 

8 The uiaurtled slarxlalone financial results of the Company for the period ended September 30, 201© have been reviewed by the Audit 
Committee of the Board and approved by the Board of Direciora at their meeting on November 04 2016 

Bengalunj, Novemt>er 04, 2016 



TITAN 
C O M P A N Y 

4 * November 2016 

PRESS RELEASE 
Titan Company Ltd reports a growth of 3 5 % in 02 profits. 
Titan Company Ltd announced an exceptional growth in profits while reporting a marginal 
decline of 0 .1% in net income in the second quarter. The income from operations in the second 
quarter, July to September 2016, was Rs.2659.83 crores, against last year's income of Rs.2662.52 
crores during the same period. The income for April to September 2016, the first half of this 
financial year, stands at Rs.5466.14 crores, registering a growth of 2 .1% over last year. 
The net profit for Q2 is Rs.180.76 crores, against Rs.146.35 crores last year, recording a growth 
of 23.5%. The net profit for the six months ended September 2016 is Rs307.45 crores after the 
exceptional item of Rs 99.86 crores.. The profit before tax and exceptional item is Rs.250.39 
crores for Q2, a growth of 36.9% and Rs.521.03 crores for the first half, a growth of 34.5%. This 
was possible due to decent improvement in gross margin and the benefits of the cost control 
programme undertaken by the company. 
The jewellery business had an extremely successful activation in the second quarter and 
recorded an income of Rs.1987.51 crores as compared to Rs.1982.72 crores last year. 
Performance of the diamond studded jewellery segment was much better than plain gold 
segment. The Watches division continues to exhibit a decent performance in the domestic 
market but the overall business declined due to lack of growth in some of its International 
markets as well as its service business which went through re-structuring. The income for the 
quarter was Rs.523.69 crores against Rs.552.45 crores in the previous year, a decline of 5.2%. 
The Eyewear business grew by 6.6% in the quarter, recording an income of Rs.95.19 crores as 
against Rs.89.33 crores last year. Other businesses of the Company comprising Precision 
Engineering, a B2B business and accessories grew by 20% in Q2. The performance of this 
segment was driven by an extremely encouraging growth of 2 3 % in the PED business which has 
also built up a healthy order book. The combined income of these businesses was Rs.72.91 
crores in Q2. Their last year income for Q2 was Rs.60.77 crores. 

The Titan Company retail chain stands at 1316 stores, as on 30th September 2016 with a retail 
area crossing 1.75 million sq.ft. nationally for all its brands 
Mr. Bhaskar Bhat, Managing Director of the Company stated that "This was an extremely good 
quarter for the Company with respect to profits. All businesses of the company recorded profits 
in the quarter. The Jewellery business had an extremely good studded jewellery activation and 
the Watches business launched its second smart watch, Juxt Pro. All our retail channels grew. 
The festive season has commenced very well. For the Dussehra to Diwali festive period, Tanishq 
registered a growth of 39% over last year. In watches, for the same period, our World of Titan 

; grew by 14% and Helios stores by 1 1 % in retail sales." 

S. Ravi\ 
Executive Vice President 
[Corporate Communications) 
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