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The General Manager, DCS - CRD 
BSE Limited 
Corporate Relationship Department 
1 st Floor, New Trading Ring 
Rotunda Building, P J Towers 
Dalal Street, Fort, 
MUMBAI - 400 001 
Scrip Code: 500114 

The General Manager, DCS - CRD 
National Stock Exchange of India Ltd 
Exchange Plaza, 
Bandra-Kurla Complex, 
Bandra (East), 
MUMBAI - 400 051 
Symbol: TITAN 

Dear Sirs, 

Sub: Unaudited Financial Results (standalone and consolidated) for the quarter and half 
year ended 30th September 2018 

At the Board Meeting of the Company held today, the Unaudited Financial Results (standalone 
and consolidated) for the quarter / half year ended 30th September 2018 was considered and 
approved. We submit herewith the Unaudited Financial Results for the quarter and half year 
ended 30th September 2018 together with the press release. 

Also enclosed herewith is the Limited Review Report of the Financial Results for the quarter and 
half year ended 30th September 2018 issued by the Company's statutory auditors Mis B S R & 
Co. LLP, Chartered Accountants. 

The Board meeting commenced at 9:00 a.m. and concluded at 4:00 p.m. 

The above information is also available on the website of the Company: www.titan.co.in. 

Please acknowledge receipt of the same. 

MITED 

D' esh Shetty 
General Counsel & Company Secretary 

Encl. As stated 

Titan Company Limited 
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9th November 2018 

PRESS RELEASE 

Titan Company Ltd reports a growth of 260/0 in 02 income. 

Titan Company Ltd announced an impressive growth in income of 26% for the second quarter. 
The income from operations in the second quarter, July to September 2018, was RS.4353 crores, 
against last year's income of Rs.3439 crores during the same period. The income for April to 
September 2018, the first half of this financial year, stands at Rs.8622 crores, registering a 
growth of 16% over last year. 

The Standalone PBT for Q2 is Rs.446 crores, against Rs.425 crores last year, recording a growth 
of 5%. The growth in the profit before tax for the quarter was muted due to provision made to 
the tune of Rs.29 crores for investments made as part of Treasury operations in inter corporate 
deposits in the IL&FS group and certain one-time franchisee compensations on store takeover in 
the Jewellery segment. 

The Jewellery business had a good quarter following a subdued first quarter and recorded an 
income of Rs.3582 crores as compared to Rs.2788 crores last year. The Jewellery business grew 
by 29% over last year in Q2. The income from Watches business recorded healthy growth too, 
for the quarter at Rs.676 crores against Rs.576 crores in the previous year, a growth of 17%. 
The Jewellery division continues to gain market share and watch business is seeing very good 
volume growth as well. The Eyewear business grew well, by 19% in the quarter, recording an 
income of Rs.120 crores as against Rs.I0l crores last year. Other segments of the Company 
comprising accessories grew by 24% in Q2 recording an income of Rs.33 crores. The previous 
year income for this segment in Q2 was Rs.27 crores. 

The Company's retail chain stands at 1540 stores, as on 30th September 2018 with a retail area 
crossing 1.9 million sq.ft. nationally for all its brands. 

Mr. Bhaskar Bhat, Managing Director of the Company stated that "The Company has done well 
across all its businesses in the second quarter, delivering 26% growth over last year. The 
Jewellery business picked up this quarter after a soft first quarter and the Watches business had 
one of its best quarters with an extremely healthy growth in bottom line for the first half. The 
Eyewear business has picked up too with our investments in brand building showing results 
now". 

J 1 ~O""""lr 

- l~·~ fD~ III v:.J C) 
S. R ant ~1V~d~O 
Executive Vice Presiden"'_-~ 
(Corporate Communications) 
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B S R & Co. LLP 
Chartered Accountants 

Manrthi Info.. Tech Centre 
11-12/1 Inner Ring Road 
Koramangala 
Bangalore 560 071 India 

Telephone +91 80 7134 7000 
Fax +91 80 7134 7999 

Limited Review Report on quarterly and year to date unaudited standalone financial results of Titan 
Company Limited pursuant to the regulation 33 of the SEBI (Listing Obligation and Disclosure 
Requirements) Regulations, 2015 

To the Board of Directors of Titan Company Limited 

We have reviewed the accompanying statement of unaudited standalone financial results 
(''the Statement") of Titan Company Limited {''the Company") for the quarter ended 
30 September 2018 and year to date results for the period 1 April 2018 to 30 September 2018, attached 
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 ('Listing Regulations'). 

This statement is the responsibility of the Company's Management and has been approved by the Board . 
of Directors. Our responsibility is to issue a report on these financial results based on our review. 

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, Review 
of Interim Financial Information Performed by the Independent Auditor of the Entity specified under 
section 143(10) of the Companies Act, 2013. This standard requires that we plan and perform the review 
to obtain moderate assurance as to whether the flnancial results are free of material misstatement. A 
review is limited primarily to inquiries of company personnel and analytical procedures applied to 
financial data and thus provides Jess assurance than an audit. We have not performed an audit and 
accordingly, we do not express an audit opinion. 

Based on our review conducted as above, nothing has corne to our attention that causes us to believe 
that the accompanying Statement prepared in accordance with applicable accounting standards i.e. 
Ind AS prescribed under Section 133 of the Companies Act, 2013 and other recognised accounting 
practices and policies has not disclosed the information required to be disclosed in terms of Regulation 
33 of the Listing Regulations including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

for B S R & Co. LLP 
Chartered Accountants 
Fir Registration Number: l01248W/W-100022 

Supreet Sac 
Partner 
Membership Number: 205385 

Place: Bengaluru 
Date: 9 November 2018 

B S R & Co. (a partnership firm with 
RegistJation No. BA61223l ool'Mll't8d into 
B S R & Co. LLP (a Urnited LiebBIIy l'IIrtnorship 
with llP Ragis1ration No. AA!H!181) 
with effect fTOm October 14. 2013 
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TITAN COMPANY LIMITED 
CIN: L74999TZ1984PLCOOI456 

J, SlI'COT INDVS'I1<IAl COMI'I.8(. HOSUR 63~ 126. 
S1'ATEMF.NT OF STANDALONf, UNAUDITED FINANCIAL RESUlTS FOR THE QUARTER AND SIX MONTIIS "NOW 3D SEPTEMBER 2018 

PART! 
Partirui.,rs 3 monlh. ended 6mont hs e nded Ye.r.nded 

30,011-2018 31).06-2018 30.09-2017 30-09-2018 30.09-2017 31-113-2018 

(Unludlted) (Unaudited) (Un.udi~dl (Unaudited) (Unaudited) (Audll.d) 

1. Revenue from opereuons (Rrier notf: .' ... 'Ii) 
A S~I{' of pU'fluct!/servf('\'iS 435,339 ';26,856 ~,896 662.195 7.4.(153 1.54S,J4.S 
. Other opeulllng reeenue 5,3-15 5,029 4,663 10,374 7,)70 17,240 

II. Other income- 1067S 3,561 2,015 6,245 4,80-1 s,~O 
lit Tutalln('(une- U +11) <U3,J62 43S,A52 350~ 878,81' "=7 , •••• ,225 

IV, I!><p.ns<"" 
L't'dt of moterial. i.md t"Ontpont°nts consumed 343,Il» 21Ull9 332,787 55MJJ ~.90!3 1,024,021 
exd~duty 3,'55 3.455 
Pur\.-ha.5e or c.1()Ck~in-tTdde S:M74 SS.llY4 57.813 139,J61l 112.966 207 .• 6'11 
Ch.mg($. in Inventories, or {lnbhed gOOds. 5fock·fn-lr.Jdeand (108.534) 47,146 (1.11.522) (61.388) (13I,l»5) (93.139) 
work-in-proK'rt:\li 
Employ('$! bmffits ~JX'05ol. 20.575 20.654 16,102 41.229 36»69 76,226 
Fin..1nO!'cusfs 1,653 I!ll3 1.434 1,936 2.~92 ~,168 
1~Pf' •• .'c:j;'lllun 3'wj :.'Uno,w.,.'lUun ~f".'tlSot! 3.7411 3,514 2.536 1,262 5.tH6 IQ,%7 
Adw,"fti.sing 1;1,595 13.621 .,7If1 27,216 20,379 «.iJ99 
Olhl'ri.'x~ ~1.7SS 32,213 27,l.'iO 73!Tll 61)97 129.900 

IV.TolalC!¥peMd 398,773 386,754 308,2$9 735,5l7 67S,li12 1;101,933 
V fn;ltit bfforo('J(('\.·ptlOlwJ uem and t;,x (Iff· tV) 44,589 48,698 42,515 93..287 8O,li15 166.237 
vi, (;;t"\.'ptiunat i ••.. 'fn (Ref~Ml(·:t) 65 1,095 9.165 
VII. P",fil before tax (V , VI) 44,589 48.698 42.450 93,11f7 i"J,5l0 157,072 

VIII. Tax (Oxpt'l\.oe: 

Cum::onlbx 13.203 13,~ 12,311 U.6-<3 ?1,()61 44,6<.1 

DetrrrNla){ (51) 341 (ru) 289 (795) (.).85.~) 

Vtll.Tot.lrax 13,151 13,781 11,886 26.931 22.266 40,78~ 
IX. 1"0111 lot ,ho period (VII-VIII) 31,438 34,911 3O,sM 66,35.5 57,254 116,287 

X, OIh6 cumprehl..." •• h~ income 
(i) IlL'1~ts thdt wlll not be ft"(;bMined to the t3lt'itlalt (Ii proAl and 
",,-, 
- R.n",.,u""Mffit of •. mpJ4.)'e¥ d("li~1 boH\o;t;fit p16n (270) (1,3?9) (,6' (1,,,,,> .n l.J~ 
• lncerne-tax on (l) i'llNvc 76 JIl6 (193) -162 {9} (018) 

(Ii, It('m~ Ih31 will be J"e(.:la,;.,.-.ifjl'(1 to tht'5btemcnt 01 profit and loss 
• F.fflX:1iw pOrti{}Jl ()f S~lfl or (10Sls) <WI d(!S}gruttt'd portion of 82S 9,450 (5.125) WZlS (5.770) (1.570) 
hedgin81nstn1m~"t5 in n co\_~h nQW hcclK~ 

- il"ll'OfU('-r.tX ()JI (ii) above (219) (2.658) 1,-186 (2,877) 1,673 724 
)C. 'rota I other (()mpn::h~n&ive inromr. 412 s,m (3,165) 6,191 (4.014) (1101 

Xl. Tutal ccmprebensive intVm~(JXtX) )',8St1 40,696 21,399 72,546 53,18<1 115,977 

XI(.l'~id uPC\luity srorec:apital(filre v •• lue {l pt"f&lT;l'~): 3.518 8)l78 8,878 8,.m 8)!78 ~,31~ 
XIII.l~hcr"1ulty: 510.521 

XIV I~Ammg" per t(\uity sh.lre 0,1 r I: 
ItMk~1 tin nt't p,uril fm UK" P'o'riOLl (IX») 
&&tC and dUuh:d (not DlOntUtll.Kd) 3.51 3.93 3.44 7.<7 MS 13.10 
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TITAN COMPANY LIMITED 
CIN: 1.74999TZI984PIAllOI456 

3. SII'COTlNDUSf'RIAI, COMPLEX. HOSllR 63S 126. 
STATEMENT Of STANOALONP. UNAUOf'f'RD FINANCIAL RESUI.1S FOR THE QUAR'fF.R AND SIX MONTliS ENJ)EO 30 SEI'Tl!MBHIt 2018 

8ALANCI! SH1!llT 

P~uti(U).I1$ ",.1 '" .1 
3D-09-2018 31·03-2018 
(U""udiledJ (Audll.d) 

ASSP.1S 
(1) Nen-eurrent U$(:b 

(\\) l'fOpet1y. plant and equipment '>4.oos 92.101 

(b) Dribl work.ln.prog •••• 3.1'04 4.OS1 
(c) IrlV~tmenl pMpcdy 2,402 2,268 

(dllnto"glblo .'Ii"1S 3,615 3.010 
(e) Inta"ttible assee s under developml"'l 486 36 

(I) fln.nd.>I •••••• 
(I) Inve$tnlIDlB 74,432 73.375 
(n) Otht:T on<u'ldol u$$d',f 10.993 11.560 

W o.loned lAx.","" (nel) 1,6M) 4.805 
(h) Oth ••. nolKUrrenl essees 10.'191 10.600 

(I) Inrom. til)( •••••• (N?I) 10,067 10,067 

212..335 211,909 
(2' CUI!'e""' olSkts 
(AI Inventorle$ 665.72) 574.920 
(b) Finilnci.lI Msd" 

(I) Tl"iJdQ n.~·w:t.b~ 40;323 t9.299 

(ii) Ca~h.lnd ctl5h equlw\lml!l 24,o1~ 46,6-U 

(iii) Bank b.l'"nC6t1theT lh;m (iii) above 22,OOS 14,511< 

(jy) Oltxr financial a5$d$ ~,633 3.U78 
(c) Oth('.r<um..Ylt3!UCU 56,4;!9 .2.!!!!!_ 

838,1)5 727,732 

TOTAL ASSE'rS 1,100,470 939,6<11 
EQUITY AND WADILfflliS 

Equity 
(;1) Equity 5Mre CO'Ipit<11 U78 8.s7~ 
(b)Oth""'lulty 5-14932 510,521 

TOTAL EQUITY 551)110 519,399 
li2biHliet 
tl) Nnn"(l1rn'nIU;r;bHilit'S 
(", ProvbiOfU 11.011 10_;9< 

ll,oll 10;394 

(2) CW'r'I!nt liilbUities 
(a) Fin..,llrilallhd"litfe,. 

(I) Uorn>lYm!l5 4,95>1 
(li)GoJdtM\!o.ltl 14..\9'lIl ilJO,38Ii 

(iii)'r •• cf.P"Y"I>I", 91.560 711,6.12 

(Iv) Orlw:r fiJ1.ttndlll tiabUhloef, t6.823 25,125 
(b) Other current lIal>ltitit':'S 174.156 1"1,410 

«)Prov"'",,, 4,W 2,125 
(d) Cunmt •• " Uabllill<!tl (,.,.) 1,933 2,170 

531,649 409,348 
1'O'rALEQUITY AND UABILmliS 1.100,470 ~l9.641 

.: " 



-: 

TITAN COMPANY LIMITED 
CIN : 1.74<J<J9'f/.lY84I'LCOOI456 

3, sn-eer INDUl>111IAL COMPLF.x, IIOSUR 63S 126. 
5TATEM~NT Of STANDA.LONE UNAUOn'EO I'INANCli\L R~ULTS FOR THe .QUARTER AND SIX MONTHS END~O 30 SIlPTIlMUI!IIl0lA 

SEGMENT INFORMATION mol ee nul.?) 

n 
i',uticuJars 3 months .nd.d 6 munths ended V e ar ended 

30.09·2018 3(H)6-2018 30·1)9..2017 311-09-2018 311-09-2017 31·(13-2018 
(Unaudit<d) (Unaudlt.d) (Un.udited) (Un.udilod) CUn.uditodl (Audtl.d) 

Stogmetll eevewes and ptoOl11nd J~ 

II} 5.tl~ , Income from SE'gmet"\t$ 

Watches 61.570 59.352 51,621 126.9'22 10'.1.291 2U,M3 
Jewdl~ry 3S8,2(J8 351,166 218,160 115,374 616,824 1,303,581 
EYf\ve;'n 12,1100 13,157 10,062 15.157 21.362 41.498 
Olh~ffl 3_1111 '2.6J(1 2Ri3 SoY31 4,1>54 9.501 
CUtVOTAtC (uMHot".1tro) U83 3,147 1,708 5,430 4,0')6 6,996 

TOI~I 443,362 435,452 35!1JI04 878,314 756,221 1,574.225 

b) I'rofit I (I..o;u) (rum segm<'Jlb before finance l:"O~t:J. end I.Xdt 
Wa1(.~ 12.116 11.132 9.140 2J,JOII H.OI6 25.7~ 
1~h'tUcry 39,198 J'J.33S 36,7S11 78,536 1Il.634 ISI,298 
cyl •...•. car (IOO) 174 135 14 452 240 
01here (1,650) (1,311) (l.3IS) (2,961) (1,926) (4,429) 
CorponHc (unJUQC\1too) (3,982) 248 (834) (3,134) (I,I!;I) (14.051 

"".642 49,581 0\3,384 95,223 81,012 161,l1411 
)=inllnOO'<nslS 1,053 883 1,434 1,936 2,492 4.168 
Pru111 bdon! taxes «,589 48,698 42,450 93,231 79,520 151,072 

c) Segment ns~ts ~ntlliabilitics 

s,,111l1 ••.• lIt'If';WtS 

WAtches 162,,028 1·16,.42 129,5;18 162,028 129,538 135.424 
J("\\,elJery 614,798 533.003 628.295 614,79Il 62H.2<JS 561,126 
Gy-eWeAt lUllS 29,623 29.311 32,205 19.111 2&695 
Olhtf't 6.509 5,442 6.323 6.509 6.323 5,171 
Corpor.":(U",,II00>'l.'d) 224,930 311,229 161,m 224.9:30 161,928 2111.225 

Tol.1 1,100,410 1.0z5,439 961.395 UIJO,470 961,3'J5 93Y,h4) 

~ml1lt II.tbiHlift 
W.,ldle'j ·O.s-lll 41.76\ :SU.''''' .,.54l! 5O.!1'i5 .J4.1!02 
I ewe II<'ty 473,951 391,289 393,274 473,951 393,214 353,553 
EyewMr 9,361 8,233 8,126 9,361 ~,I26 8,122 
Qlhrns 3,110 1,li61 3.411 3,110 3,411 1.907 
Corpomle(UnaJIo<";,trd) 14.684 16,201 S2,S1t IMSI 51..511 11,858 

"rut.1 548.61;0 465,345 501.471 548,660 S07,4T7 '120/242 

.( I loki" 



TITAN COMPANY LIMITED 
CIN: L74999'1'Z19841'I.ClXlI456 

3, sircor INDUSTRIAl, COMI'I.IlX, HOSUR 635 126. 
Notes: 

t 1~~ unaudited fin.1:nd.d results of TtIAn Company Umited ("tht Compomy'" h..,\,.'c t~ pn.".red In eeeerdance with (ndittn AC\:uunlillg ShlndnnLs (Ind AS} nl)lifted under (he Conlp.'''1c5 (fndll'll' AC(.'(I\u\Ung 
SlAn(fMd.) 1M es , 2015, •• amended. 

2 As ii' 30 Septl!mber 2018. tht Company had, t\$ pan or Its 'rreasury Ut~UOAA InvC'$lw In Int(!'r corporate (.1I.·p'''U umounUng to INR t4~ lakhs with fnfl'llSlructurc Lculng« Financtul ~im Limited and 
its IlUbsldl.ry (IL&.FS Croup) on lhe basts 0( hl&l1('$1 «<dlt rotlng by cn.'<lJ1 •• 'in); .SC'lld<s. Thcoo ere due (or mulo"ly jl> Noyemb<t 2018 end Ooomlb<r 2018. P"., lhe dawnsrn<ling of the I1>llnp to 
September 2018. ~bm:gt.'menr fl45 provided fof' nn Amount or INR 2.900 I:JJch .• 1M Imp:llrme:nl in value of deposiL TIll! Company, howevtt. mntfnues to monitor dc:\·t!lopnlt..-nl" in Ihls matitT and Is rommilled 
fu lake sleps Ihat may be ~ry ttl •.. '1'&Ire (ull oxovembility. 

3 RxCf:ptionJI items includ~ 
(a) n",Cofl1l"'ny had ennounced Early R<U"""m' Schern es 'u 'Is "mploy ees during 'hr )"'Drend.d 31 March 2018.11", ""f'CI'S'.'S incumd 10' ,h. qu.rter and.il< m,""I •• eeded 3Os.ptemh<rlOI7 1> 
f6S lokh •• nd f 1.095 1.1<hs ,..pc<tiv.ly ond (o"hct ••.•• cnd..t 31 March 21)18 •• t 1,6651.rrn.. 
(b) ProvisJon foritnptJirment of invt'5tment In h 5l1hsiolAty (FlSV~ Lc\Ioo AG. Switzt.-rt.lOd) made (or I~ year t!'I\t1td 31 Mardl 2018 .mIounting to t 7~500 lakhs. 

Profit I (IAlSl) from segnn~"1$ btforc f"yoopttoR.l111etJ114 ftn.,t\('l:!' rost!C Bnd lUes are as below for (he quatter and six months ended JO September 2017 ftnd yeot ~ 31 Mfirch 2018: 

'in lakhs 
S~gment 3 months ended 6 DUlnths endtd Y~.uended 

30.()9·2017 3()'09-20l7 31·03-2018 

(UnAudited' IUnaudlt.d, IAudited.' 
W.llrhts 9,140 'Mil 27.2Dl 
JI.'\rtJltty 36,81;l 10,134 1s.a,5SO 
Ep"wcMr 135 0152 240 
OIhl-1'1l (l,3IS) (1,'126) (',429) 

44,783 8Un 177,562 
CurpoQte lUnnUOC.3ted) (834) (1,'61) (6,557) 

~,9{9 83,107 171,005 

-4 Revenue from OI>etiitiOM (or the period up in 30 June 20i7 indudts ('Xci5c duty.nn SOOod& sold. Wlth the ltnplemc;nullion of Cood.~ ,md Service Tax (Q,I) in l»db w.ef. 1 July 2017; ~ duty has ~lIb!.\.Imed 
Into CST and hence, f'e'\'Cflll(! (rom npcmtiOl\o; (or the pl-riod (TOm 1 July 2017 dOC$ not R\dude cxc:iJeduty. 

5 Olh~ <'pet:\ting revenue indudcs ,,) &Ic 01 pt'«iOU& /lWmi·predou!l stones, b) S,de of &nld I pllItinutn. c:) Govcmmmi gratH end d) Scr3p .sales. Cuvl"mment grnnt ptrUln,. to lhe b\ldgt1.n'Y bUpport under 
Good, nnd Service TAX (CS'r rtfllnd) roe thceJ&:jsUng eliglbJt units under the' dUfctt'nt industri:al promollon $CbetJto. 

6 'Ole Company h"5 dlsposed ~(( ilot: t.~IIre ~h.,rehI)Mlng in Til"n Ttmel'rodum Limiltd in Daulaw TC(hnologh:~ fndiA Umirrd on 18 )"nll.' 2018.at " C'Ol'\fidrt.\Ik)n of t 18.50 CTOl"I'"S. Consl!<t\tf!l'tl)'~ the Company 
h1l5 f'\."O'>gnlscd profit on sale of in\·esf.ment "mounting to t 4.87 rn:u~ under the: M1.d "Other inml'lloC" during thesbc monU", ended 3() Seylt'1'nUcr2018. 

7 TIle! Comp;:ut)' is stnJ(tllmJ into (our fA"'fticds rumely \V;1tCht$, Jcwcll"y. Eyeweolr i1J1t.I OIhl'11i whrn· •• Othtors" inMude Aecessores, ProtWilnte; ,lnd seces. AfC't\J\lirlgly, II~ COfnp.ln)· ~ pn.'So."'f1h.'d It~ 
-.egm("fll ,"ull" under tbese bust~ !'c.""gtncnl4. 

9 EifedivC!. 1 April 2018, du:- Comp.my hu edepted lnd AS IlS~ R.nft'''U<' /twlt Cm/n#ds ~llt Cu~ uloinS IN run,ulauw eU«t (\vithuut pr.::sctiod eKpt.-ditmts). There are no rnaleml impacts uf h1u'Silion h) tnJ 
AS I 15()n r('f1\lncd e.lnl1nss .1' on 1 ,\pril 2018 :end I~ i-Irltwdltoo tlnaocinl tt::«dls lor the quarter Gild st), month." ~ed 3OSeprem~ 2i)IR 

10 TIlt! enaudtted "flam.i •.• 1 results (If the COlhpany ror the 'JUr3rtl.'f and ~ilt mohU" (,-nd~ JO ~m'lbet lO1S have been revtewed by the Audit Commluoou' the' Uo3.rd 4"1,) "ppro\o'cd by the Boord of Dirt'CtoB ar 
~heir ntfctins CIt' 9 November lOU •. 

For and 11(1 btlwU of the BoIInJ of Otn!'C1QB 

Pb~t'-:llc1'I&nlul'U 
D"_~ lj November '2018 



B S R & Co. LLP 
Chartered Accountants 

Maruthi Info.. Tech Centre 
11-1211 Inner Ring Road 
Koramangala 
Bangalore 660 071 India 

Telephone +91 80 7134 7000 
Fax +91 80 7134 7999 

Limited Review Report on quarterly and year to date unaudited consolidated financial results of 
Titan Company Limited pursuant to the regulation 33 of the SEBI (Listing Obligation and Disclosure 
Requirements) Regulations, 2015 

To the Board of Directors of Titan Company Limited 

We have reviewed the accompanying statement of unaudited consolidated financial results 
(''the Statement") of Titan Company Limited (''the Company"), its subsidiaries (collectively referred to 
as 'the Group'), its associate and its joint venture (Refer to Annexure I) for the quarter ended 
30 September 2018 and year to date results for the period 1 April 2018 to 30 September 2018, attached 
herewith, being submitted by the Company pursuantto the requirements of Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 ('Listing Regulations'). 

This statement is the responsibility ofthe Company's Management and has been approved by the Board 
of Directors. Our responsibility is to issue a report on these consolidated financial results based on our 
review. 

We conducted our review in accordance with the Standard on Review Engagement (SRE) 2410, Review 
of Interim Financial Information Performed by the Independent Auditor of the Entity specified under 
section 143(10) ofthe Companies Act, 2013. This standard requires that we plan and perform the review 
to obtain moderate assurance as to whether the consolidated fmancial results are 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. 

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 applicable accounting standards 
i.e, Ind AS prescribed under Section 133 of the Companies Act, 2013 and other recognised accounting 
practices and policies has not disclosed the information required to be disclosed in terms of Regulation 
33 of the Listing Regulations including the manner in which it is to be disclosed, or that it contains any 
material misstatement. 

forB SR& Co. LLP 
Chartered Accountants 
Fi Registration Number: 101248W/W-I00022 

Supreet Sachdev 
Partner 
Membership Number: 205385 

Place: Bengaiuru 
Date: 9 November 2018 

B S R & ce. bI partnership film with 
RegIstration No. BA61223) COIl'I8It8d into 
B 5 R & Co. LL.P (0 Umited Liability Partnership 
with UP Registration No. AAB-a1811 
with effect from October 14. 2013 

:;~.r~(=~ 
~.MIlIa~nd 
N M Jo.etri Morv. MAhaJakahmt 
uurmoi..,.,Otl 



BSR&Co. LLP 

Annexure I to the Limited Review Report 

List of Subsidiaries, Associate and Joint Venture included in the unaudited consolidated financial results: 

Entity Relationship 

Titan Engineering & Automation Limited Subsidiary 

Carat Lane Trading Private Limited Subsidiary 

Favre Leuba AG, Switzerland Subsidiary 

Titan TimeProducts Limited* Subsidiary 

Titan Watch Company Limited, Hong Kong Subsidiary of Favre Leuba AG, 
Switzerland 

Green Infra Wind Power Theni Limited Associate 

Montblanc India Retail Private Limited Joint Venture 

* During the period ended 30 September 2018, the Company has disposed off its entire shareholding in 
Titan TimeProducts Limited effective 18 June 2018. Hence, results up to 18 June 2018 of the subsidiary 
have been included in this Statement. 
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