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Titan records strong growth of 21% in Q2 FY2023-24 

Bengaluru, 3rd November 2023: Titan Company Limited ("Titan"), India's leading consumer lifestyle 

Company, announced its results today for the quarter and half year ended 30th September 2023 

Financial Highlights: 

Particulars Standalone Consolidated 

Q2FY23 Q2FY24 YoY% Q2FY23 Q2FY24 YoY% 

Total Income 8,308 10,027 21% 8,742 10,837 24% 
EBIT 1,205 1,367 13% 1,202 1,392 16% 
% 14.5% 13.6% (87) bps 13.7% 12.8% (90) bps 

PBT 1,155 1,261 9% 1,142 1,252 10% 
% 13.9% 12.6% (133) bps 13.1% 11.6% (151) bps 

PAT 857 940 10% 835 916 10% 
% 10.3% 9.4% (94) bps 9.6% 8.5% (110) bps 

Note: Total Income excludes bullion sales in all periods; Numbers and growth percentages rounded to nearest integers 

Quarterly Business Performance: 

Titan (Standalone) recorded an income growth of 21% in Q2FY24 compared to Q2FY23. The 

corresponding PBT at ,1,261 crores was higher by 9% compared to ,1,155 crores achieved in Q2FY23. 

Jewellery: Total Income on:8,575 crores recorded an increase of 19% compared to Q2FY23. The India 

business grew by 21% in the same period led by 'Festival of Diamonds' (studded activation), Tales of 
Mystique collection, Rivaah X Tarun Tahiliani collection and well accompanied by regional campaigns. 

The Business w itnessed healthy double-digit growths in both buyers and average bill value per buyer 

during this period. EBIT came in at ,1,206 crores clocking an EBIT margin of 14.1% for Q2FY24 helped 

by better studded share in the portfolio. 

Tanishq expanded its presence in Gulf Co-operation Countries (GCC) to enter Qatar with 2 new stores 

in Doha. Tanishq's international presence now stands at 10 stores including the one store in New 

Jersey, USA. Zoya entered t he state of Gujarat by opening its first store at Palladium mall, Ahmedabad 

during the quarter. With this expansion, t he niche luxury jewellery brand is now present in 8 stores 
spread across the cities of Mumbai, New Delhi, Bengaluru, Gurgaon, Hyderabad, and Ahmedabad. 

Watches & Wearables: Business recorded a Total Income of ,1,092 crores, up by 32% compared to 

Q2FY23 crossing ,1,000+ crores of quarterly Revenues for the first t ime in its journey. Analog watches 

Revenues of ,870 crores grew by 22% compared to Q2FY23 whereas the Wearables portfolio achieved 

Revenues of ,175 crores growing by 131% in the same period. Premiumization theme continued to 

work well for Titan and Internat ional brands (Helios) exhibiting strong double-digit growths in the 

analog segment. In Wearables, Fastrack brand nearly quadrupled in volumes contributing a significant 
share to the growth in Business. EBIT came in at ,160 crores with an EBIT margin of 14.7% for Q2FY24. 
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EyeCare: Total Income of ,188 crores in Q2FY24 was up by 13% compared to Q2FY23. Titan Eye+ 

introduced 'Zefr', a new brand of luxury frames during the quarter. The frames, made in France, are 

light as a gentle breeze signifying meaningful innovation with impactful designs and standing as a 

testimony to true engineered luxury. Titan EyeX 2.0 and Fastrack vibes 2.0, two exciting introductions 

in Gen2 smart glasses with enhanced audio and music capabilities were successfully launched in this 

period. EBIT for the business came in at ,28 crores clocking a margin of 14.9% for the quarter. 

Emerging Businesses: Total Income of ~93 crores for the Emerging Businesses comprising of 

Fragrances, Fashion Accessories (F&FA) and Indian Dress Wear (Taneira) for Q2FY24 grew by 27% 

compared to the same period last year. The F&FA business grew by 4% compared to Q2FY23. In sub­

segments, Fragrances grew 12% and Women's Bags, led by 'IRTH' brand, clocked a healthy 31% growth 

compared to Q2FY23. The other fashion accessories business comprising of belts and wallets however 

was lower by 40% during this same period. 

Taneira's business grew by 64% compared to Q2FY23 driven by festive collections and campaigns 

around Onam, Varamahalakshmi, Ganesh Chaturthi, Raksha Bandhan and Teej, actively promoted on 

digital platforms. The 'Pujo' collection, a range of 'Lal Paars', spanning various clusters, crafts, and 

price points was launched during the quarter. The 'Taneira Saree Run' initiative attracted over Sk 

participants in the city of Bengaluru. 

The Emerging Businesses together recorded a loss of ~24 crores for Q2FY24. 

Key Subsidiaries of the Company: 

Caratlane Trading Private Limited: Total Income grew by 45% to %50 crores as compared to Q2FY23. 

'Switch', Caratlane's first convertible jewellery collection was launched targeting customers with a 

love for versatile designs that match their dynamic styling. The brand rolled out a 'Request-In-St ore' 

feature during the quarter aimed at deepening the customer omni-channel experience. EBIT came in 

at ,26 crores for Q2FY24 clocking a margin of 4%. 

Titan Engineering & Automation Limited: The Business recorded a Total Income of ,125 crores in 

Q2FY24, a growth of 2% compared to Q2FY23. The Automation Solutions order flow for the quarter 

nearly tripled compared to the same period last year resulting in a closing order book position of more 

than ,600 crores at the end of Q2FY24. EBIT for the quarter was ,20 crores at a margin of 16%. 

Commenting on the results, 

Mr.CK Venkataraman, Managing Director of the Company stated t hat: 

"All our consumer businesses achieved healthy growth for the quarter. The Watches and Wearables 

business crossed quarterly revenues of ,1,000+ crores, an important milestone in their journey. 

Jewellery business continued to shine well growing nearly 27% in consumer sales over last year. The 

store expansions in key markets are progressing well. We retain our focus on improving market share 

by offering differentiated products to our consumers touching their everyday lives in a meaningful 

way. The festive season in Q3 has started well and we are optimistic for our performance in the rest 

of the financial year. 

Conference Call: 

The earnings conference call is scheduled on November 3, 2023 at 3:30 PM. The call details are 

available at https:/ / www.titancompany.in/investors/investor-relations/quarterly-results 



About Titan: 

Titan Company Limited ("Titan"), a joint venture between t he Tata Group and the Tamilnadu Industrial 

Development Corporation (TIDCO), commenced its operations in 1987 under the name Titan Watches 

Limited. In 1994, Titan diversified into Jewellery (Tanishq) and subsequently into EyeCare. Over the 

last three decades, Titan has expanded into underpenetrated markets and created lifestyle brands 

across different product categories including fragrances (SKINN), accessories and Indian dress wear 

(Taneira) and thoughtfully designed Women Bags (IRTH). Titan is widely known for transforming the 

watch and jewellery industry in India and for shaping India's retail market by pioneering experiential 
retail. 

Learn more about Titan on: www.titancompany.in 
Facebook: https://www.facebook.com/TitanCompanyLimited/ 
Twitter: https://twitter.com/Tita nCompanyltd 
Linkedln: https://www.linkedin.com/company/titan-industries 
I nstagra m: https://www.instagram.com/titan com panyltd/ 

For more information, please contact: 

Investor Relations: 
investor-relations@titan.co.in 
investor@titan.co.in 

Media Relations: 
corpcomm@titan.co.in 
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Limited Review Report on unaudited standalone financial results of Titan Company Limited for 
the quarter ended 30 September 2023 pursuant to Regulation 33 and Regulation 52(4) of 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, as prescribed in Securities and Exchange Board of India 
operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021 

To the Board of Directors of Titan Company Limited 

1. We have reviewed the accompanying Statement of unaudited standalone financial results of Titan Company 
Limited (hereinafter referred to as "the Company") for the quarter ended 30 September 2023 and year to date 
results for the period from 1 April 2023 to 30 September 2023 ("the Statement") (in which are included interim 
financial information of an ESOP trust). 

2. This Statement, which is the responsibility of the Company's management and approved by its 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, and other accounting principles generally accepted in India and in compliance with 
Regulation 33 and Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations"), as prescribed in Securities 

and Exchange Board of India operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021. Our 
responsibility is to issue a report 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 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 
Standards on Auditing 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 measurement principles laid 
down in the aforesaid Indian Accounting Standard and other accounting principles generally accepted in India, 
has not disclosed the information required to be disclosed in terms of Regulation 33 and Regulation 52(4) of 
the Listing Regulations, as prescribed in Securities and Exchange Board of India operational circular 

~ /HO/DDHS/P /CIR/2021/613 dated 1D A,g,st 2D21, ; od,d;og the maooec ;, wh;,h ;1 ;, to be d;sdosed, oc 

BS R & Co, (a partnership firm with Registration No, BA61223) converted into BS R & Co. LLP (a Limited 
Liability Partnership with LLP Registration No, MB-8181) with effect from October 14, 2013 

Registered Office: 

14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco Center, 
Western Express Highway, Goregaon (East), Mumbai- 400063 
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BS R & Co. LLP 

that it contains any material misstatement. 

Bengaluru 

03 November 2023 

Limited Review Report (Continued) 

Titan Company Limited 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.:101248W/W-100022 

Partner 

Membership No.: 218495 

UDIN: 2-~ 11 8 '19S'" B Cr. 'tWtl C...33 33 
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TITAN COMPANY LIMITED 
CIN: L74999TZ1984PLC001456 

3, SJPCOT INDUSTRIAL COMPLEX, HOSUR 635126. 

STATEMENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30 SEPTEMBER 2023 

~ in crores except earnings per shart-
Particulars 3 months ended 6 months ended Yca_rcndcd 

30-09-2023 30-06-2023 30-09-2022 30-09-2023 30-09-2022 31-03-2023 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

I. Revenue from operations 

- Sale of products/ services 9,903 10,103 8,134 20,006 16,627 35,624 
- Other operating revenue (refer note 3) 1,757 1,042 596 2,799 1,064 2,646 

II. Other income 122 99 60 221 104 299 
III. Total income (I +JI) 11,782 11,244 8,790 23,026 17,795 38,569 

IV. Expenses: 

Cost of materials and components consumed 10,053 6,572 6,952 16,625 11,401 25,085 
Purchase of stock-in-trode 1,462 1,191 1,581 2,653 2,813 5,438 
Changes in inventories of finished goods, stock-in-trade and (2,465) 1,042 (2,120) (1,423) (1,024) (1,477) 
work-in-progress 

Employee benefits expense 374 370 325 744 649 1,362 

Finance costs ·106 79 50 185 105 240 
Depreciation and amortisation expense 110 99 89 209 176 364 

Advertising 205 207 173 412 344 739 
Other expenses 676 660 585 1,336 1,110 2,353 

IV. Total expenses 10,521 10,220 7,635 20,741 15,574 34,104 
V. Profit before tax (Ill - JV) 1,261 1,024 1,155 2,285 2,221 4,465 
Vl. Tax expense: 

Current tax 309 247 297 556 569 1,140 
Deferred tax charge/ (credit)• 12 (0) 1 12 2 (8) 

VI. Total tax 321 247 298 568 571 1,132 
Vil. Profit for the period (V-Vl) 940 777 857 1,717 1650 3,333 
Vlll. Other comprehensive income 

(i) Items that will not be reclassified to the statement of profit 

and loss 

• Remeasurement of employee defined benefit plan (16) (2) (34) (18) (36) (62) 
- Income-tax on (i) above 4 I 8 5 9 16 

VIII. Total other comprehensive loss (12) {1) (26) (13) (27) (46) 

IX. Total comprehensive income (Vll+Vlll) 928 776 831 1,704 1,623 3,287 

X. Paid up equity share capital (foce value~ 1 per share): 89 89 89 89 89 89 
XI. Other equity: 11,905 
XII. Earnings per equity share oft 1: 

!based on net profit for the period (VII)) 

Basic (not annualised) 10.58 8.76 9.66 '19.34 18.59 37.54 
Diluted (not annualised) 10.58 8.76 9.66 19.34 18.59 37.54 

• uems not presented due to rounding off to the nearest~ crore. 

See accompanying notes to the st.:mdalone unaudited fi_nancial results 



TITAN COMPANY LIMITED 
CIN: L74999TZ1984PLC001456 

3, S!PCOT INDUSTRIAL COMPLEX, HOSUR 635 126. 

STATEMENT OF STANDALONE UNAUDITED FINANCIAL STATEMENT OF ASSETS AND LIABILITIES FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2023 

Particulars 

ASSETS 
(1) Non-current assets 

(a} Property, plant and equipment 

(b} Capital work-in-progress 

(c) Right-of-use assets 

(d) lnvestment property 

(e) Intangible assets 

(f) Intangible assets under development 

(&} Financial assets 

(i) Investments 
(ii} Loans 

(i ii) Other financial assets 

(h) Deferred tax assets (net) 

(i) Income tax assets (net) 

(j) Other non-current assets 

(2) Current assets 
(a) Inventories 

(b) Financial assets 

(i) Investments 

(ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) Bank balances other than (iii) above 

(v)Loans 

(vi) Other financial assets 

(c} Other current assets 

BALANCE SHEET 

As at 

30-09-2023 

(Unaudited} 

1.265 

108 
1,140 

1 
50 

9 

1,363 

54 

580 

133 

150 
133 

4,986 

16,450 

4,066 
1,671 

354 

512 
132 

827 
1,337 

25,349 

tin crores 

As at 

31-03-2023 

(Audited) 

1,068 

117 
1,058 

1 

34 

10 

1,116 

51 

523 

144 

146 

134 

4,402 

14,952 

2,143 
908 
119 

673 

128 

662 
1,101 

20,686 

30,335 TOTAL ASSETS~--..;;.;;=::...- 25,088 

EQUITY AND LIABILITIES 
Equity 
(a) Equity share capital 
(b) Other equity (refer note 5) 

89 89 

12,515 11,905 

12,604 11,994 TOTAL EQUITY.._ ___ -'---'--- - ~__, 

Liabilities 
(1) Non-current liabilities 

(a) Financial liabilities 
(i} Lease liabilities 

(b) Provisions 

(2) Current liabilities 

(a) Financial liabilities 

(i) Borrowings 

(ii) Gold on loan 
(iii) Lease liabilities 

(iv) Trade payables 
-Total outstanding dues of micro and small enterprises 

- Total outstanding dues of creditors other than micro and small enterprises 

(v) Other financial liabi lities 
(b) Other current liabilities 

(c) Provisions 

(d) Current tax liabilities (net) 

TOTAL EQUITY AND LIABILITIES 

1,512 1,359 

234 214 
1,746 1,573 

4,115 1,190 

6,281 5,090 
242 223 

155 139 

937 826 
271 497 

3,730 3,365 

84 118 

170 73 

15,985 11,521 
30,335 25,088 



TITAN COMPANY LIMITED 
CIN: L74999TZ1984PLC001456 

3, SIPCOT INDUSTRIAL COMPLEX, HOSUR 635 126. 

STATEMENT OF STANDALONE UNAUDITED CASH FLOWS FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2023 

Particulars 

A. Cash flow from operating activilies 

Net profit before lax 

Adjustments for : 

-Depreciation and amortisation expense 

-Net unrealised exch,.mge gain 

-(Gain)/ Loss on sale/ d isposal/ scrapping of property, plant and equipment (net)" 

-Provision for doubtful trade receivables (net) and bad trade receiv.Jbles written off 

-Interest income 

..c;ain on investments carried at fa ir value through profit and loss 

-Dividend Income• 

-Gain on pre-closure of lease contracts 

-Rent waiver 

-Share Based Payments to employees (including subsidiaries) 

-Finance costs 
Operating profit before working capital changes 

Adjust111e11ts for: 
- (increase)/ decrease in trade receivables 

- (increase)/ decrease in inventories 

- (increase)/ decrease in financial assets-loans 

- (increase)/ decrease in other financial assets 

- (increase)/ decrease in other assets 

- increase/ (decrease) in gold on loan 

- increase/ (decrease) in trade payables 

- (decrease)/ increase in other financial liabilities 

- increase/ {decrease) in other current liabilities 

- (decrease)/ increase in provisions 

Cash generated from operating activities before taxes 

-Direct taxes paid, net 

Net cash generated from operating activities 

B. Cash flow from investing activities 

Purchase of property, plant and equipment, intangible assets and investment property 

Proceeds from sale of property, plant and equipment 

Purchase of investments in subsidiaries and other equity instruments 
Investment in Non convertible debentures and government securities 

Proceeds from redemption of non convertible debentures 

Inter-corporate deposits placed 

Proceeds from inter-corporate deposits 

Bank deposits matured/ (placed) , net 

(Purchase) / sale of mutual funds, net 

Proceeds from loan given to Comp,my's franchisees and vendors 

Lease payments received from sub-lease (excluding interest received) 

Interest received 

Net cash used in investing activities 

C. Cash flow from financing acth•ities 

ProC€edS from borrowings, net 

Dividends paid 

Payment of lease liabilities (excluding interest paid) 

Acquisition of lreasury shares 

Finance costs paid 

Net cash generated from / (used in) financing activities 

Net cash generated from/ (used) in during the year (A+B+C) 

Cash and cash equivalents (opening balance) 

Cash and cash equivalents (dosing balance) 

Debt reconciliation statement in accordance with Ind AS 7 

C11rreut borrowings 

Opening balance 

Proceeds from borrowings, net 

Closing balance 

Reconciliation of l ease liability 

Opening balance 

Payments made du.ring the year 

Non-cash ch<mg:es 

Closmg balance 

... Items not presented due to rounding off to the nearest i crore. 

~ in crores 

As at 

30-09-Z0ZJ 31-03-2023 

(Unaudited) (Audited) 

2,285 4,465 

209 364 

(I) (1) 

(0) 3 

10 2 

(98) (137) 

(101) (106) 

(0) (0) 

(I) (14) 

(I) (2) 

24 -
185 240 

2,511 4,814 

(764) (414) 

(1,498) (2,165) 

(6) (17) 

(147) 100 

(244) (287) 

1,190 (71) 

129 (89) 

(194) 41 

365 979 

(33) 61 

1,309 2,952 

(458) (1,142) 

851 1,810 

(331) (288) 
3 10 

(1) (15) 

(238) (353) 

248 

(140) (570) 

140 864 

160 260 

(2,078) (1,729) 

0 3 

20 30 

99 135 

(2,118) (1,653) 

2,925 965 

(888) (666) 

(120) (214) 

(230) 

(185) (240) 

1,502 (155) 

235 2 

119 117 

354 119 

1,190 225 

2,925 965 

4,115 1,190 

1,582 1,219 

(120) (214) 

292 577 

1,?S4 1,S82 
0 ,>; 

J7 z 



TITAN COMPANY LIMITED 
ON: L74999TZ1984PLC001456 

3, SrPCOT INDUSTRIAL COMPLEX, HOSUR 63S 126, 

STATEM ENT OF STANDALONE UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ANO SIX MONTHS ENDED 30 SEPTEM BER 2023 

SEGMENT INFORMATION {Refer note 2) 

Particu_lars 3 mon ths ended 6 months ended Year ended 

30-09-2023 30-06-2023 30-09-2022 30-09-2023 30-09-2022 31-03-2023 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

Segment revenues and profit and loss 

a) Sales/ Income from segments 

Watches and Wearables 1,092 890 829 1,982 1,614 3,296 

Jewellery (refer note 3) 10,330 10,008 7,685 20,338 15,641 34,105 

Eyecare 186 203 167 391 350 669 

Others 93 76 73 169 129 295 

Corporate (unallocated) 79 67 36 146 61 164 

Total 11,782 11,244 8,790 23,026 17,795 38,569 

b) Profit from segments before finance costs and taxes 

Watches and Wearables 160 102 123 262 226 413 

Jewellery 1,206 999 1,103 2,205 2,130 4,363 

Eyecare 28 35 28 63 64 98 

Others (24) (27) (18) (51) (28) (78) 

Corporate (unallocated) (3) (6) (31) (9) (66) (91) 

1,367 1,103 1,205 2,470 2,326 4,705 

Finance costs 106 79 50 185 105 240 

Pro fit before taxes 1,261 1,024 1,155 2,265 2,221 4,465 

c) Segment assets and liabili ties 

Segment assets 

Watches and Wearables 3,509 3,089 2,692 3,509 2,692 2,771 

Jewellery 18,540 15,496 14,833 18,540 14,833 16,446 

Eyecare 707 667 561 707 561 644 
Others 386 364 302 386 302 333 

Corporate (unallocated) 7,193 5,501 3,429 7,193 3,429 4,894 

Total 30,335 25,117 21,817 30,335 21,817 25,088 

Segment liabilities 

Watches and Wearables 1,031 1,018 1,001 1,031 1,001 1,007 

Jewellery 11,667 8,897 9,649 11,667 9,649 10,070 

Eyecare 384 397 316 384 316 388 

Others 163 164 157 163 157 165 

Corporate (unallocated) 4,486 1,863 363 4,486 363 1,464 

Total 17,731 12,339 11,486 17,731 11,486 13,094 



TITAN COMPANY LIMITED 
CTN, L74999TZ1984PLC001456 

3, STPCOT INDUSTRIAL COMPLEX, HOSUR 635 126. 

ADDITIONAL DISCLOSURES AS PER REGULATION 52(4) OF SEBI (LISTING OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 

Particulars 3 months ended 6 months ended Year ended 

30-09-2023 30-06-2023 30-09-2022 30-09-2023 30-09-2022 31-03-2023 

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

I. Debt Equity Ratio 0.47 0.25 0.13 0.47 0.13 0.23 

2. Debt Service Coverage Ratio 8.89 7.21 13.07 8.03 12.22 10.98 

3. interest Service Coverage Ratio 29.09 44.02 1,359.08 34.26 1,015.66 497.16 

4. Current R.::itio 1.59 1.89 1.76 1.59 1.76 1.80 

5. Long term debt to working capital ratio NA NA NA NA NA NA 

6. Dad debts to accounts receivJble ratio NA NA NA NA NA NA 

7. Current liability ratio 0.90 0.87 0.88 0.90 0.88 0.88 

8. Total debt to total assets ratio 0.14 0.06 0.00 0.14 0.00 0.05 

9. Debtors turnover ratio 9.33 12.85 13.08 17.68 27.25 54.56 

10. Operating margin(%) 11.1% 9.4t!{, 13.6% 10.3% 13.0% 11.9% 

11. Net profit margin(%) 8.1% 7.0% 9.8% 7.5% 9.3% 8.7% 

12. Inventory turnover ratio 0.59 0.61 0.51 1.14 1.00 2.09 

13. Capital Redemption Reserve/Debenture Redemption Reserve NA NA NA NA NA NA 

14. Net worth[~ crores] (As per section 2(57) of Compan;e, Act, 2013) 12,604 12,779 10,331 12,604 10,331 11,994 

15. The Company has not issued any secured listed non-convertible 

debt securi ties. 

Note, 

Formulae for computation of ratios ore as follows 

Particulars Formulae 

Numerator Denominator 

1. Debt Equity Ratio Debt consists borrowings and lease liabilities Total Equity 

Ec1mings for debt service = Net Profit after taxes + 
Debt service • Finance cost & Lease payments + 

2. Debt Service Coverage Ratio Non-cash operating expenses + Finance cost + other 
non cash adjustments 

Principal prepayments 

3. Interest Service Coverage Ratio Profit before taxes + Interest on borrowings Interest on borrowings 

4. Current Ratio Total current assets Total current liabilities 

5. Long term debt to working capital ratio 
Long term borrowings (Including current Current assets (-) Current liabilities [exclud ing 

maturities of long term borrowi.ngs) current maturities of long term borrowings] 

6. Bad debts to accounts receivable ratio Bad Debts Average gross trade receivables 

7. Current liabili ty ratio Total current liabilities Total liabilities 

8. Total debt to total assets ratio Total borrowings Total assets 

9. Debtors turnover ratio Revenue from operations Average trade receivables 

10. Operating margin{%) 
Profit before depreciation, interest on borrowings, 

Revenue from operations 
tax and exceptional items (-) Other income 

11. Net profit margin (%) Net Profit after taxes Revenue from operations 

Cost of goods sold • Cost of raw materials and 

12. Inventory turnover ratio 
components consumed -t Purchase of stock-in-trade 

Average Inventory 
+ Changes in inventories of finished goods, stock-in-

trade and work-in-progress 



TITAN COMPANY LIMITED 
CIN: L74999TZ!984PLC001456 

3, SIPCOT INDUSTRIAL COMPLEX, HOSUR 635 126. 
Notes: 

1 The standa1one unaudited flnanda l results of Titan Company limHed ("the Company") have been prepared in accordance with Indian Accounting Standards (Jnd AS) notified 

under the Companies (Indian Accounting Standards) Rules, 2015, as amended. 

The fma.ncial results for the quarter and six montl1s ended 30 September 2023 can be viewed on the website of the Company, National Stock Exchange of India Limited (NSE) 
and BSE Ltd. 

2 The Company is structured into four verticals namely Watches and wearables, Jewellery, Eyecare and Others, where "OU1ers" include Accessories, Fragrances and Indian Dress 
Wear. Accordingly, the Comp,::my hns presented its segment results under these business segments. 

3 During the quarter and six months ended 30 September 2023, the Company sold gold-ingots aggregating~ 1,755 crores (previous quarter ended September 2022 t 482 crores) 

and ~ 2,693 crores (previous six months ended September 2022 { 838 crores) respectively to various customers dealing in bullion, which is disclosed as other operating revenues. 
During the quarter ended 30 ]Line 2023, the Company sold gold-ingots aggregating t 938 crores, which is disclosed as other operating revenues. 

During the year ended 31 March 2023, the Company sold gold-ingots aggregating , 2,208 crores to various customers dealing in bullion, which is disclosed as other operating 
revenues. 

4 TCL Watches Switzerland AG (formely known as Favre Leuba AG) the wholly owned subsidary of the Company has filed for liquidation in July 2023 in Switzerland. 

5 The Board had approved the Performance Based Stock Unit Scheme (PSU) lo eligible employees in their meeting held in February 2023. Accordingly, grant letters have been 
issued to the eligible employees in May 2023 and August 2023. During the quarter and six month ended 30 September 2023, expense of~ 14 crorcs and Z 23 crorcs respectively 
have been recognised under Employee Benefits Expense towards PSUs. 

During lhe quarter ended 30 June 2023, expense oft' 9 crores have been recognised under Employee Benefits Expense towards PSUs. 

The Company has formed the "Titan Employee Stock Option Trust" to gi\'e effect to the PSU scheme and the books of the Trust has been consolidated with the unaudited 
standalone financial statements of the Company. During the quarter, the Trust acquired 7,08,700 shares from secondary market for the purpose of implementation of the Scheme 
and is accounted as ''Treasury Share Reserve"" under "Other Equity'". 

6 During the 9uarter, the Company has entered into a Share Purchase Agreement (SPA) with the founder shareholders of Carat Lane Trading Private Limited, a subsidiary of the 

Company, to acquire addi tional 27.18% of their shareholding. The transaction will be consummated post completion of the condition precedents specified in the SPA and other 
requisite approvals. 

7 The statutory auditors have carried out limited review of the standalone unaudited financial results for the quarter and six months ended 30 September 2023 and have issued an 
unmodified review report. 

8 Tiie standalone unaudited financial results of the Company for the quarter and six months ended 30 September 2023 have been reviewed by the Audit Committee of the Board 
on 2 November 2023 and approved by the Board of Directors at their meeting on 3 November 2023. 

Place: Bengaluru 

Q 
far Titan Company Limited 

~(/VNM 
--- > CK Vcnkataraman r • 

Date: 3 November 2023 M.anaxing Director 



BS R & Co. LLP 
Chartered Accountants 

Embassy Golf Links Business Park 
Pebble Beach, B Block, 3rd Floor 
No. 13/2, off Intermediate Ring Road 
Bengaluru - 560 071, India 
Telephone: +91 80 4682 3000 
Fax: +91 80 4682 3999 

Limited Review Report on unaudited consolidated financial results of Titan Company Limited for 
the quarter ended 30 September 2023 and year to date results for the period from 1 April 2023 
to 30 September 2023 pursuant to Regulation 33 and Regulation 52(4) of Securities and Exchange 
Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, 
as prescribed in Securities and Exchange Board of India operational circular 
SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021 

To the Board of Directors of Titan Company Limited 

1. We have reviewed the accompanying Statement of unaudited consolidated financial results of Titan Company 
Limited (hereinafter referred to as "the Parent"), and its subsidiaries (the Parent and its subsidiaries together 
referred to as "the Group") and its share of the net profit after tax and total comprehensive income of its 
associate for the quarter ended 30 September 2023 and year to date results for the period from 1 April 2023 
to 30 September 2023 ("the Statement"), being submitted by the Parent pursuant to the requirements of 
Regulation 33 and Regulation 52(4) of the Securities and Exchange Board of India (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended ("Listing Regulations"), as prescribed in Securities 

and Exchange Board of India operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021. 

2. This Statement, which is the responsibility of the Parent's management and approved by the Parent'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, and other accounting principles generally accepted in India and in compliance with 
Regulation 33 and Regulation 52(4) of the Listing Regulations, as prescribed in Securities and Exchange Board 
of India operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021. 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 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 
Standards on Auditing 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. 

We also performed procedures in accordance with the circular issued by the Securities and Exchange Board 
of India under Regulation 33(8) of the Listing Regulations, to the extent applicable. 

4. The Statement includes the results of the entities mentioned in Annexure I to the Statement. 

BS R & Co (a partnership firm with Registration No. BA61223) converted into BS R & Co. LLP (a Limited 
Liability Partnership with LLP Registration No. AAB•8181) with effect from October 14, 2013 

Registered Office: 

14th Floor, Central B Wing and North C Wing, Nesco IT Park 4, Nesco Center, 
Western Express Highway, Goregaon (East), Mumbai• 400063 
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BS R & Co. LLP 

Limited Review Report (Continued) 

Titan Company Limited 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing has come 
to our attention that causes us to believe that the accompanying Statement, prepared in accordance with the 
recognition and measurement principles laid down in the aforesaid Indian Accounting Standard and other 
accounting principles generally accepted in India, has not disclosed the information required to be disclosed 
in terms of Regulation 33 and Regulation 52(4) of the Listing Regulations, as prescribed in Securities and 
Exchange Board of India operational circular SEBI/HO/DDHS/P/CIR/2021/613 dated 10 August 2021, including 
the manner in which it is to be disclosed, or that it contains any material misstatement. 

Bengaluru 

03 November 2023 

For B S R & Co. LLP 

Chartered Accountants 

Firm's Registration No.:101248W/W-100022 

) . ✓ 
i(p J~ 

4,ju, Ramesh 

Partner 

Membership No.: 218495 

uo1N:~3 ~ l<i5496"8Gt·'(wot>6<i%3 
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BS R & Co. LLP 

Annexure I 

List of entities included in unaudited consolidated financial results. 

Sr. No Name of component 

1. Titan Company Limited (includes ESOP trust) 

2. Titan Engineering & Automation Limited 

3. TEAL USA Inc. 

4. Caratlane Trading Private Limited 

5. Studio( Inc. 

6. TCL Watches Switzerland AG (formerly known as 
Favre Leuba AG, Switzerland) 

7. Titan Holdings International FZCO 

8. Titan Watch Company Limited, Hongkong 

9. Titan Global Retail L.L.C, Dubai 

10. Titan International QFZ L.L.C, Qatar 
(from 1 December 2022) 

11. Titan Commodity Trading Limited 

12. TCL North America Inc. 

13. Green Infra Wind Power Theni Limited 

Limited Review Report (Continued) 

Titan Company Limited 

Relationship 

Parent 

Subsidiary 

Subsidiary of Titan Engineering & 
Automation Limited, India 

Subsidiary 

Subsidiary of Caratlane Trading Private 
Limited 

Subsidiary 

Subsidiary 

Subsidiary of Titan Holdings International 
FZCO, Dubai 

Subsidiary of Titan Holdings International 

FZCO, Dubai 

Subsidiary of Titan Holdings International 

FZCO, Dubai 

Subsidiary 

Subsidiary 

Associate 

Page 3 of 3 



TITAN COMPANY LIMITED 
""T" I ""T"-" l'J C IN: L74999TZ1984PLC00J456 

COLt f'•n N v 3, SIPCOT INDUSfRIAL COMPLEX, HOSUR 635 126. 

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30 SEPTEMBER 2023 

Particulars 

I. Revenue from operations 

- Sale of products/ services 

- Other operating revenues (refer note 6) 

11. Other income 

lll. Total income (I +II) 

JV. Expenses: 

Cost of mo.teridls and components consumed 

Purchase of stock-in- trade 

Changes in inventories of finished goods, stock-in-trade and work-in-
progress 

Employee benefits expense 

Finance costs 

Depreciation and amortis.ition expense 

Advertising 

Other expenses 

IV. Tota l expenses 

V. Profit before sh"re of profit of an associ"te and tax {Ill - I V) 

VI. Share of profit of: 

- Associate .. 

VII. Profit before lax (V + Vl) 

VIII. Tax expense: 

Current tax 

Less : Tax expense of eilrlier year 

Deferred tax charge/(credit) 

VIfJ. Total tax 

IX. Profit for lhe period (VII-VIII) 

X. Other comprehensive income 

(i) Items th.it w iJl not be reclassified to the statement of profit and loss 

- Rem('Jsurement of employee defined benefit plans 

- lncome-tax on (i) above,. 

(ii) Items that will be reclassified to the statement of profit and loss 

- Effective portion of g.iin or (loss) on designated portion of hedging 
instruments in a cash no\v hedge 

• Exchange d iJferences in trans lilting the financial statements of foreign 
operation 

- income-tax on (ii) above"' 

X. Total other comprehensive loss 

XI. Total comprehensive income ([X+X) 

Profit for the period attributable to: 

• Owners of the Croup 

- Non-controlling interest 

Other comprehensive income for the period attribu table to: 

- Owners of the Group 

- Non-controlling interest,. 

Total comprehensive income for the period attributable to: 

- Owners of the Group 

• Non-controlling interest 

XII. Paid up equity shore capital (face value~ 1 per share): 

XIII. Other equily: 

XIV. Earnings per equity share of t l : 

{based on nel profil for the period (Xl)I 

Basic (not annualised) 

Diluted (not annualised) 

Items not presented due to roundmg oH to the n.eJrest ? ('run.:-. 

Sec .Jcromp.lnying notes to the consolidated un.iudited finanriul results 

"~" IVY.: 

30-09-2023 
(Unaudited) 

10,708 

1,821 

124 

12,653 

10,607 

1,555 

(2,563) 

463 

140 

144 

268 

788 

11,402 

1,251 

1 

1,252 

316 

20 

336 

916 

(17) 

5 

-

(1) 

(13) 

903 

915 

1 

916 

(13) 

(0) 

(13) 

902 

I 

903 

89 

10.31 

10.31 

t in crorcs except CJ- rnings per sh.dre 

3 months ended 6 months ended Year ended 

30-06-2023 30-09-2022 30-09-2023 30-09-2022 31-03-2023 
(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

10,851 8,567 21,559 17,542 37,924 

1,046 596 2,867 1,064 2,651 

114 61 238 105 308 

12,011 9,224 24,664 18,711 40,883 

7,105 7,479 17,712 12,329 26,891 

1,139 1,634 2,694 2,924 5,698 

1,01 I (2,483) (1,552) (1,585) (2,234) 

448 392 911 779 1,647 

109 60 249 125 300 

128 106 272 209 441 

274 224 542 442 966 

795 670 1,583 1,274 2,728 

11,009 8,082 22,411 16,497 36,437 

1,002 1,142 2,253 2,214 4,446 

0 0 1 0 1 

1,002 1,142 2,254 2,214 4,447 

252 300 568 572 1, 150 

(3) 

(6) 7 l4 17 26 

246 307 582 589 1,173 

756 835 1,672 1,625 3,274 

(3) (37) (20) (39) (67) 

0 9 5 10 17 

(3) - 3 

(!) 1 (2) (2) 8 

0 0 

(4) (30) (17) (31) (39) 

752 805 1,655 1,594 3,235 

753 831 1,668 1,6 16 3,250 

3 4 4 9 24 

756 835 1,672 1,625 3,274 

(4) (30) (17) (31) (38) 

(0) 0 (0) 0 (1) 

(4) (30) (17) (31) (39) 

749 801 1,651 1,585 3,212 

3 4 4 9 23 

752 805 1,655 1,594 3,235 

89 89 89 89 89 

11,762 

8.48 9.36 18.79 18.20 36.61 

8.48 9.36 18.79 18.20 36.61 



TITAN COMPANY LIMITED 
""T""l""T""/'\.r-J 

C OMrANV 
CJN: L74999T21984PLC001456 

3, S!PCOT U\IDUSTRJAL COMPLEX, HOSUR 635 126. 

STATEMENT OF CONSOLIDATED UNAUDITED flNA.i\/CIAL STATEMENT Of ASSETS AND LIABILITIES ASAT SIX MONTHS ENDED 30 SEPTEMBER2023 

BALANCE SHEET 

Particulars 

ASSETS 
(1) Non~currcnt assets 
(a) Property, plant and equipment 
(b) Capital work-in-progress 

(c) Right-of-use asset 
(d) Investment property 
(e) Goodwill 

(f) Other intangible assets 
(g) [ntangible assets W1der development 

(h) Financial assets 

(i) Investments 

(ii) Loans 
(iii) Other financial asset's 

(i) Deferred tax asset 

(j) Income tax assets (net) 
(k) Other non-rurrenl assets 

(2) Current assets 

(a) Inventories 

(b) Financial assets 
(i) Investments 

{ii) Trade receivables 
(iii) Cash and cash equivalents 
(iv) B,c1nk bakmces other than (iii) above 

(v) Loans 
(vi) Other financial assets 

(c) Other current assets 

(d) Asset held for sale 

EQUITY ANO LIABILITIES 
Equity 
(a) Equity share capital 
(b) Other equity (refer note 7) 

Equity attributable to the equity holders of the Company 
Non-controlling interest 

Total Equity 

Liabilities 

(1) Non-current liabilities 
(a) Financial liabilittes 

(i) Borrowings 

(ii) Lease li~bilities 

(iii) Other financial liabilities 

(b) Provisions 

(c) Deferred tax liability 

(d) Olher non-current liabilities 

(2) Current liabilities 
(-') Fimmci.11 liubilit~ 

(i) Borrowings 

(ii) Gold on loan 
(iii) Lease liabilities 

(iv) Trade payables 
- Total outstanding dues of micro and small enterprises 

As at 
30-09-2023 

(Unaudited) 

1,584 
114 

1,478 
1 

123 
269 

11 

601 
73 

681 
146 
164 
195 

5,440 

18,326 

;? inCron.'s 

Asat 

31-03-2023 
(Audited) 

1,343 
133 

1,28,,'i 
1 

123 
246 

11 

351 
54 

595 
158 
151 
165 

4,616 

16,584 

4,066 2,164 
1,563 674 

466 232 
962 1,111 
138 135 
400 201 

t,570 1,288 
1 18 

27,492 22,407 

TOTAL ASSETSF=~-3.2.93_2 _ _ _ _ 2_7 .. ,0=2"-l3 

89 
12,320 

12,409 
56 

12,465 

28 

1,891 

4 

262 

4 

l 
2,190 

5,472 

6,562 

301 

89 
11,762 

11,851 

53 
11,904 

1,607 

4 

240 
3 

1 
1,855 

2,195 

5,299 
266 

- Total outstanding dues of creditors other than micro and small enlerpriscs 
193 

1,219 
297 

3,958 

!03 
172 

181 
1,033 

(iv) Other financial liabilities 

(b} O ther current liabilities 

(c) Provisions 

(d) Current tax !;abilities (net) 

TOTAL EQUITY AND UABJLITIES 
18,277 
32,932 

568 
3,517 

132 
73 

13,264 

27,023 



TITAN COMPANY LIMITED 
CIN: L74999TZ1984PLC001456 

3, Sll'COT INDUSrRIALCOMPLEX, HOSUR 635126. 

STATEMENT OF CONSOLIDATED UNAUDITED CASH FLOW FOR THE SIX MONTHS ENDED 30 SEPTEMBER 2023 

Particulars 6 months ended Year ended 
30-09-2023 31-03-2023 
(Unaudited) (Audited) 

A. Cash flow from operating activities 
Net profit before tax 2,254 4,447 
Adjustments for: 

- Depreciation and amortisation expense 272 441 

- Net unrealised exchange {gain)/Loss (3) 7 
- Share of profit of the associate (I) (1) 

- Employee stock compensation expense 24 1 

• Loss on sale/ disposal/ scrapping of property, plant and equipment (net) (1) 3 
- Provision for doubtfu l trade receivables (net) and bad trade receivables written off 10 4 

- Provision for Jsset write off at n subsidiary 10 
- Interest income (102) (143) 
- Gain on investments carried at fair value thr0\.lgh profit and loss (101) (106) 

- Gain on pre-closure of lease contracts (2) (14) 
- Rent waiver (1) (2) 
- Finance costs 249 300 

Oper.ating profit before working capital changes 2,608 4,937 
Adjnst111e11ts for: 

• (increase)/ decrease in trade receivables (890) (112) 
- (increase}/ decrease in inventories (1,735) (2,977) 
• (increase}/ decreuse in fimmcial assets-loans (23) (18) 
- (increase}/ decrease in other financia l assets (179) 74 
- (increase)/ decrease in other assets (318) (363) 
• increase/ (decrease) in gold on loan 1,263 (99) 
- increase/ (decrease) in trade p;iyables 199 (89) 
- (decrease)/ increase in other financi;l l liabilities (237) 108 
- increase/ (decrease) in other liabilities 441 994 
- (decrease)/ increase in provisions (27) 69 

C.1sh generated from operating activities before taxes 1,102 2,524 
- Direct taxes paid, net /477) (1,1541 

Net cash generated from operating activities (A) 625 1,370 

B. Cash flow from investing activities 
Purchase of property, plant and equipment, i.ntungible assets and investment property (411) (432) 
Proceeds from sale of property, plant and equipment 7 12 
lnvestmcmt in Non convertible debentures (238) (353) 
Proceeds from redemption of Non convertible debentures 248 
Inter-corporate deposits placed (140) (570) 
Proceeds from intcr-corporote deposits 140 864 
Bank deposits matured/(placed), net 146 243 
Purchase of investments in other equity instruments (1) 
Purchases of mutual funds, net (2,058) (1,750) 
Proceeds from loan given to Croup's frnnchisees and vendors 3 
Lease payments received from sub-le..1se (excluding interest received) 27 30 
Interest received 102 t43 
Net cash used in from investing activities (B) (2,177) (1,811) 

C. Cash flow from financing activities 
Proceeds/ (Repayment) from long term borrowings 28 (7) 
Proceeds from short borrowings, net 3,273 1,684 
Dividends paid (888) (666) 
Payment of Jc.,sc li.:ibilitK's (c.-xcluding inte rest pnid) (149) (254) 
Acquisition of treasury shares (230) 
Finance costs paid (249 (300) 
Net cash generated &om in financing activitjes (C) 1,785 457 

Net increase in cash and cash equjvaJents during the year (A+B+C) 233 16 

Cdsh and cash equivalents (opening bJlance) 232 219 
Add: Unrealised exchange (gain)/loss 1 (3) 
Cash and cash equivalents (closing balance) 466 232 

Debt Teconciliation statemen t in accordance with Ind AS 7 
Borrowings 
Opening balance 2,195 518 
Proce<.-ds/ (Repayments) from long term borrowings, net 28 (7) 
Proceeds from borrowings, net· 3,273 1,684 
FCTR adjustments 4 
Closing balance 5,500 2,195 

Reconciliation of l ease liability 
Opening balance 1,873 1,359 
P«yments made during the year (149) (254) 
Non-cash changes 468 768 
Closing balance 2,192 1,873 



TITAN COMPANY LIMITED 
CIN: L74999TZ1984PLC001456 

3, SIJ'COT INDUSTRIAL COMPLEX, HOSUR 635126. 

STATEMENT OF CONSOLIDATED UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ANO SIX MONTHS ENDED 30 SEPTEMBER 2023 

SEGMENT INFORMATION (Refer note 5) 

Particulars 3 months ended 6 months ended 
30-09-2023 30-06-2023 30-09-2022 30-09-2023 30-09-2022 

(Una·udited) (Uni\udited) (Unaudited) (Unaud ited) (Unaudited) 

Segment revenues and profit and loss 

a) Sales/ Income from segments 

·watches and Wearables 1,092 913 830 2,005 1,616 

Jewellery (refer note 6) 11 ,081 J0,696 7,997 21,n7 16,348 

Eyecare 189 203 167 392 350 

Others 218 137 196 355 340 

Corporate (unallocated) 73 62 34 135 57 

Total 12,653 12,011 9,224 24,664 18,711 

b) Profit/ (Loss) from segments before finance costs and taxes 

Watches and Wet1rables 160 101 122 261 220 
Jewellery 1,217 1,022 1,088 2,239 2,140 

Eyecare 25 35 28 60 64 

Others (2) (37) (2) (39) (18) 

Corporate (unallocc.lted) (8) (10) (34) (18) (67) 

1,392 1,111 1,202 2,503 2,339 
Finance costs 140 109 60 249 125 

Profit before taxes including share from Associate 1,252 1,002 1,142 2,254 2,214 

c) Segment ;;issets and liabilities 

Segment assets 

W~tches and Wearables 3,582 3,128 2,723 3,582 2,723 
Jewellery 21,250 18,033 16,637 21,250 16,637 

Eyecare 71 1 670 561 71 1 561 

Others 1,127 1,035 886 1,127 886 
Corporate (Un.:illocated) 6,::!62 4,572 2,673 6,262 2,673 

Total 32,932 27,438 23,480 32,932 23,480 

Segment liabilities 

Watches c1-nd Wearnbles 1,050 1,043 1.010 1.050 1,010 
Jewellery 13.375 10,437 11,138 13,375 11,138 
Eyecare 388 399 315 388 315 
Others 538 461 389 538 389 
Corporate (Unallocated) 5,116 2,434 363 5,116 363 

Total 20,467 14,774 13,215 20,467 13,215 

't in Crorc•<.; 

Year ended 
31-03-2023 
(Audited) 

3,310 

35,914 

689 

805 

165 

40,883 

408 

4,387 

98 

(48) 

(98) 

4,747 

300 

4,447 

2,808 

18,516 

644 

932 

4,123 

27,023 

1,018 

11,869 

388 

380 

1,464 

15,119 



TITAN COMPANY LIMITED 
-.,-.-~ CIN: L7499qTZ1984PLC001 456 

C (,Mf'"...,.NY 3, SLPCOT INDUSTRIAL COMPLEX, HOSUR 635126. 

ADDITIONAL DISCLOSU RES AS PER REGULATION 52(4) OF SEBI (LISTI NG OBLIGATIONS AND DISCLOSURE REQUIREMENTS) REGULATIONS, 2015 

Particulars 3 months ended 6 months ended Year ended 

30-09-2023 30-06-2023 30-09-2022 30-09-2023 30-09-2022 31--03-2023 
(Un3udi tcd) (Unaudited) (Unaudited) (Unaudited) (Unaudited) (Audited) 

J. Debt Equity Ratio 0.62 0.38 0.22 0.62 0.22 0.34 

2. Debt Service Coverage Ratio 2.62 1.45 3.96 1.90 3.54 2.87 

3. Interest Service Coverage Ratio 18.76 23.17 117.24 20.48 137.03 86.51 

4. Current Ratio 1.50 1.74 1.65 1.50 1.65 1.69 

5. Long term debt to working capit.:tl ratio• 0.00 0.00 0.00 

6. Bad debts to accounts receivable ratio,. 0.00 0.00 0.00 

7. Current hability ratio 0.89 0.87 0.88 0.89 0.88 0.88 

8. Total debt 10 total assets ratio 0.17 0.10 0.03 0.1 7 0.03 0.08 

9. Debtors turnover ralio 11.02 17.19 15.16 21.84 29.11 65.48 

10. Operating m()rgin (%) 10.71'lv 8.93'1o 13.06% 9.84% 12.54% 11.42% 

11. Net profit margin (%) 7.319
0 6.35% 9.11% 6.85% 8.73% 8.07% 

12. Inventory turnover r,1 tio 0.56 0.57 0.48 1.08 0.96 2.01 

13. Capital Redemption Reserve/Debenture Redemption Reserve NA NA NA NA NA NA 
14. Net worlh (~ croresJ (As per section 2(57) of Companies Act, 2013) 12,465 12,664 10,265 12,465 10,265 11,904 

15. The Company has not issued any secured listed non-convertible debt 
securities. 
,. Values are insignificant 

Note: 

FormulJe for computation of rnlios are as follows 

Particulars 
Formulae 

Numerator Denominator 

1. Debt Equity Ratio Debt consists borrowings and lease liabilities Total Equity 

E,nnings for debt ser..,ice = Net Profit afler taxes .,. Non-
Debt service • Finance cost & Lease payments+ 2. Debt Service Coverage Ratio cash operating expenses+ Finance cost + other non 
Principal repnyments 

cash adjustment's 

3. Interest Service Coverage Ratio Profit before t.:ixes + Interest on Borrowings Interest on Borrowings 

4. Current Ratio Total current assets Total current liabilities 

5. Long term debt to working capital ratio 
Long term borrowings (including cu.rrenl maturities of Current assets(-) Current liabil ities (excluding current 
long term borrowings) maturities of long term borrowings! 

6. Bad debts to accounts receivable r.Jtio Bad Debts Average gross trade receivables 

7. Current liability ratio Tota l current liabilities Total liabilities 

S. Total debl lo total assets rntio Total borrowings Total assets 

9. Debtors turnover ratio Revenue from operations Average trade receivables 

10. Operating margin(%) 
Profit before depreciation, interest on Borrowings, tax 

Revenue from operations and cxccplionol items(-) Other income 

11. Net profit margin (0 o) f\el profit after taxes Revenue from operations 

Cost of goods sold = Cost of materials and components 

12. Inventory turnover ratio 
consumed ~ Purchase of stock•in-tradc- + Changes in 

Average Inventory 
inventories of finished goods, stock-in-trade and work-
in-progress 



TITAN COMPANY LIMITED 
CJN: L74999TZ1984PLC001456 

3, Stl'COTINDUSTR!ALCOMPLEX, HOSUR635I26. 
Notes: 

1 Consolidated un.1udited financial results for the quarter and si:< months ended 30 September 2023 c.1n be viewed on the website of the Company, National Stock Exchange of lndia Limited 

(NSE) and BSE Ltd. Information of unaudited standalone financial resu lts of the Company in terms of Regulation 47[1)(b) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 (" SEBI Regulations") is as under: 

Particulars 3 months ended 6 months ended Year ended 
30-09-2023 30-06-2023 30-09-2022 30-09-2023 30-09-2022 31-03-2023 

(Unaudited) (Unaudited) (Unal1dlted) (U 1taudi ted) (Unaudited) (Audited) 
Revenue from operations 11,660 11,145 8,730 22,805 17,691 38,270 
Profit before tax 1,261 1,024 1,155 2,285 2,221 4,465 
Nel profit for the period (after tax) 940 777 857 1,717 1,650 3,333 
Tot3I comprehensive income 928 776 831 1,704 1,623 3,287 

2 The consolidated unaudited financial results of the Group have been prepared in accordance with Indian Accounting Standards (Ind AS) notified under the Companies (Indian Accounting 
Standards) Rules, 2015 as amended. 

3 The consolidaled financial results includes results of: 

Subsidiaries 
Carat Lane Trading Private Limited 

StudioC Inc. 

(Wholly ow,,ed st1bsidiary of Carat Lane Tradiug Prh,ate Limited) 

Titan Engineering & Automation Limited 

TEAL USA Inc. 

(Wholly 01t.med subsidiary ofTitrm Engineering & Automation Limitt•d) 

TCL Watches Switzerland AG (Formerly Favre Leuba AG, Switzerland) 

Titan Holdings International FZCO 

Titan Watch Company Limited, Hong Kong 
(100°~ Subsidiary 0/Tita,1 Holdiirg I11tcmatio11al FZCOJ 

Titan Global Retail L.L.C 

(Subsidiary o/Tita11 Holdings lutematioua( FZCO) 

Titan lntemJtional QFZ L.L.C, Qatar (from 1 December 2022) 

(Subsidiary oJTitan Holdings l11tematio11a/ FZCOJ 

1itan Commodity Trading Limited 

TCL North America Inc. 

Associate Company 

Green Infra Wind Power Theni Limited 

4 TCL Watches Switzerland AC (Formerly Favre Leuba AG, Switzerland) has filed for liquid.it ion in July 2023 in Switzerland. 

5 The Croup is structured into four verticals namely Watches and Wearables, Jewellery, Eyecare and Others, where "Others" include Aerospace & Defence, Automation Solutions, Accessories, 
f:ragrances and India.n dress wl:;!ar. Accordingly, the Croup has presentt.x! its segment results under these business segments in the manner consistent with the internal reporting to the Chief 
operating decision maker (CODM). 

6 During the quarter and six months ended 30 September 2023, the Croup sold gold-ingots aggregating ~ 1,816 crores (previous quarter ended Sep 2022 ~ 482 crores) and Z 2,757 crores 
(previous six months ended 30 September 2022 ~ 838 crores) which is disclosed us other oper.1ting revenues. During the quarter ended 30 June 2023, the Croup sold gold-ingots aggregating~ 
941 crores to various customers dealing in bullion, which is disclosed as other oper.1ting revenues. 

During the year ended 31 March 2023, the Company sold gold-ingots J.ggregating ~ 2,208 crores to vtirious customers dealing in bullio1l, which is disclosed as other operating revenues. 

7 The Board had approved the Performance Stock Unit Scheme (PSU) to eligible employees or the Croup in their meeting held in February 2023. Accordingly, grant letters have been issued to 
the eligible employees in May 2023 and August 2023. During the quarter and six months ended 30 September 2023, expense of~ 15 crores and~ 24 crores respectively have been recognised 

under Employee benefits expense towards PSUs. During the quJrter ended 30 June 20'.!3, expense oft 9 crores have been recognised under Employee benefits expense towards PSUs. 
The Croup has formed the "Titan Employee Stock Option Trust" lo give effect to the PSU scheme and the books of the Trust has been consolida ted with the unaudited st,mditlone financial 
statements of the Company. During the quarler, the Trust ac9uired 7,0S,700 shares from sccondriry market for the purpose of implemenhHion of the Scheme and is accounted as "Treasury 
Share Reserve" under "Other Equity". 

8 During the quarter, Titan Company Limited has entered into a Share Purchase Agreement (SPA) with the founder shareholders of CaratLanc- Trading Private Limited, JJ subsidiary of the Titan 
Company Limited, lo acquire additional 27.18% of their shareholding. The tr.Jns;J("tion will be consummated post completton of the condition precc-dcnts specified in the SPA and 0U1er 
requisite ~pprovols. 

9 The statutory auditors have c.1rried out limited review of the consolidated unaudited financial results for the quarter and six months ended 30 September 2023 and have issued an unmodified 
revie\..,, report. 

10 The Consolidated llllaudited financial results of the Croup for the quarter and six months ended 30 September 2023 have been reviewed by the Audit Committee of the Board on 
2 November 2023 and approved by the Board of Directors at their meeting on 3 November 2023. 

Place: Bengaluru 
Date: 3 November 2023 

fJ~~ 
CK Venkataraman r "' 

Managing Director 


