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Amid gold price volatility jewelry sales rise 23% in Q3
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Titan’s Q3FY24 print was below our estimates; amid volatility in gold prices consol.
Revenue/EBITDA/PAT grew 22.0%/16.2%/15.5%. Jewelry segment (incl. bullion sale) grew
23%, driven by strategic gold exchange offer creating customer excitement to lift wedding
jewelry share. Management alluded this to, (1) 50% contribution from new buyer, (2) with
24% contribution studded revenues grew 14%, and (3) growth in international business
(now 14 stores). Moreover, jewelry segment reported 12.2% EBIT margin. Watches segment
grew 21.1%, with 5.6% EBIT margin. Eyewear business cut by 4.0%, with 8.4% EBIT margin.
Emerging businesses grew 25.8% led by Taneira (+61%), F & FA (-7.0%), while Caratlane saw
solid growth of 32.0%. Gross margin lowered to 23.4% (-60bp); EBITDA at Rs15.6bn
improved by 16.2% settling EBITDA margin at 11.0% (-55bp) YoY. Titan guided to maintain
operating margin ~12-13% range. We increased earnings and retain BUY rating, with a
revised DCF-based TP Rs4,255 (implying 65.6x avg. FY25E/FY26E EPS).

Strong performance led by growth in new buyers though some sales got preponed in Q2
Consolidated revenue in Q3FY24 grew by 22.0% to Rs141.6bn led by 23.0% growth in domestic
jewelry business supported by healthy double digit growth in buyer and average bill value.
Segmental growth: India Jewelry (+23.0%), Watches & Wearables (+21.1%), Eyewear (-4.0%)
and Caratlane (+32.0%). Management alluded this to, (1) 50% contribution from new buyer, (2)
24% contribution studded revenues grew 14%, (3) store addition in international business (now
14 stores), and (4) aggressive gold exchange program (~43%). Watches reported 21.1% growth
at Rs9.8bn led by analogue watches (+18%) and wearables (+65%). Revenues for Eyeware
division cut by 4.0% to Rs1.7bn led by 9% decline in house brands though international brands
grew 14%. Revenues for Taneira grew 61%, while declined 7% in F & FA. Store addition in Q3:
jewelry: 38, W & W: 25, and Taneira: 11. Management guided for (1) Tanishq to add 40-45
stores, and (2) International 24 store in FY24. TEAL revenue grew by 61.3% to Rs2.0bn driven by
85% growth in Automation division, while manufacturing services grew 30% YoY.

Gross margin stable at 23.4% despite higher share from gold exchange and bullion sale
Gross margin lowered by 60bp to 23.4% due to higher share of gold exchange (43%), bullion
sale and rationalization of gold prices to gain market share. Ad spends to 2.4% of net sales.
EBITDA improved by 16.2% to Rs15.6bn while EBITDA margin at 11.0% (-55bp) YoY on the
back of higher Ad spends (+23.4%), Employee cost (+16.8%) and other exp. (+23.4%). Despite
high competitive intensity management remains confidant securing market share and
maintain operating margins in the range of ~12-13% in FY24.

Valuation driven by future revenue growth potential

We remain upbeat on Titan’s operating performance led by strong demand across businesses
segments yet its footing in international market appears to be promising. We reckon Titan’s
strategy revolving around serving millennials, meeting their aspirational demand with
introduction of new designs and channels, yet rising share of wedding jewelry could pay richly.
Further with rising interest rates and industry formalization showing up in market share gains
for Titan. The turnaround in the Caratlane, watches, and eyewear divisions and continuity in
their profitability potential need to be watched. With stable margin outlook we increased
FY24E/FY25E earnings by 1.0%/9.9%. We retain BUY, with a revised DCF-based TP Rs4,255
(implying 65.6x avg. FY25E/FY26E EPS). Risks: irrational competition from regional players;
prolonged recovery in the economy, leading to lower demand for jewelry and rising gold prices.

Financial and valuation summary

YEMar (Rsmn)  3QFY24A 3QFY23A  YoY (%) 2QFY24A QoQ (%) FY24E  FY25E FY26E
Revenues 1,41,640 1,16,090 22.0 1,25,290 13.0 514,254 6,18501  7,46,896
EBITDA 15,650 13,470 16.2 14,110 109 56,628 73,867 94,518
EBITDA margin (%) 11.0 11.6  (55bp) 113 (21bp) 11.0 11.9 12.7
Adj. Net profit 10,530 9,120 155 9,150 151 37,401 50,162 65,226
Adj. EPS (Rs) 11.8 10.3 15.5 10.3 15.1 42,0 56.4 73.3
EPS growth (%) 14.2 34.1 30.0
PE (x) 86.3 64.3 49.5
EV/EBITDA (x) 56.9 43.1 33.2
PBV (x) 222 17.9 14.3
ROE (%) 28.3 30.8 32.1
RoCE (%) 18.5 213 23.6

Source: Company, Centrum Broking

Market Data

Bloomberg: TTAN IN
52 week H/L: 3,887/2,269
Market cap: Rs3282.6bn
Shares Outstanding: 887.8mn
Free float: 40.6%
Avg. daily vol. 3mth: 8,47,571
Source: Bloomberg

Changes in the report

Rating: Unchanged

Rs4,255 from Rs3,780

FY24E: Rs42.0; up 1.0%
FY25E: Rs56.4; down 9.9%

Target price:

EPS:

Source: Centrum Broking

Shareholding pattern
Dec-23 Sep-23 Jun-23 Mar-23

Promoter 52.9 52.9 52.9 52.9
Flls 18.9 19.1 18.5 17.5
Dlls 10.4 10.1 10.6 11.4

Public/other 17.8 18.0 17.9 18.2
Source: BSE

Centrum estimates vs Actual results

YE Mar Centrum Actual Variance
(Rs mn) Q3FY24 Q3FY24 (%)
Revenue 1,46,536 1,41,640 (3.3)
EBITDA 17,438 15,650 (10.3)
EBITDA margin % 11.9 11.0  (85bp)
Other Income 1,202 1,360 13
Interest (1,304) (1,690) 29.7
Depreciation (1,469) (1,540) 4.8
PBT 15,867 13,780 (13)
Tax (4,173)  (3,250) (22.1)
Rep. PAT 11,694 10,530 (10.0)
Adj. PAT 11,693. 10,530. (10.0)

Source: Centrum Broking
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Estimate revision

Thesis Snapshot

Valuations

YE Mar (Rs mn) FY2aE  Fy2a€ . FY25E FY2SE We remain upbeat on Titan’s operating performance led by strong
New oid New oid demand across businesses segments yet its footing in international
Revenue 514,254 478,357 7.5 6,18501 571,462 8.2 market appears to be promising. We reckon Titan’s strategy revolving
EBITDA 56,628 59,031 (4.1) 73,867 71,569 3.2 around serving millennials, meeting their aspirational demand with
EBITDA margin 11.0 123 (129bp) 11.9 125  (56bp) introduction of new designs and channels, yet rising share of wedding
Adj. PAT 37401 37052 09 50162 45660 99 jewelry could pay richly. Further with rising interest rates and industry
: : : : formalization showing up in market share gains for Titan. The turnaround
Diluted EPS (Rs) 42.0 41.6 1.0 56.4 51.3 9.9 . - L .
- in the Caratlane, watches, and eyewear divisions and continuity in their
Source: Centrum Broking profitability potential need to be watched. With stable margin outlook we
. increased FY24E/FY25E earnings by 1.0%/9.9%. We retain BUY, with a
Titan Company versus NIFTY 50 revised DCF-based TP Rs4,255 (implying 65.6x avg. FY25E/FY26E EPS). Risks:
im 6m 1year irrational competition from regional players; prolonged recovery in the
TTAN IN (1.4) 20.8 54.6 economy, leading to lower demand for jewelry and rising gold prices.
NIFTY 50 (0.2) 10.0 23.2 Valuations Rs/share
Source: Bloomberg, NSE DCF-based target price (Rs) 4,255
N WACC (% 11.0
Key assumptions C (%)
Terminal growth (%) 6.0
Y/E Mar FY24E FY25E
Tanishq stores addition 55 60 P/E mean and standard deviation
Retail space growth Jewelry (%) 7.5 8.0 120
Caratlane store addition 50 55
Watches Volume growth (%) 6.0 5.0 100 1
Source: Centrum Broking
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Peer comparison
Mkt Cap CAGR FY23-FY25E (%) PE (x) EV/EBITDA (x) ROE (%)
Company
Rs bn Sales EBIDTA PAT FY23 FY24E FY25E FY23 FY24E FY25E FY23 FY24E FY25E
Titan Co. Ltd 3220.5 20.5 29.2 32.1 98.6 86.3 64.3 67.2 56.9 43.1 30.8 28.3 30.8
Kalyan Jewellers 359.8 20.8 28.6 37.4 77.5 50.6 36.8 28.6 221 16.7 13.7 17.9 20.2

Source: Company, Centrum Broking
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Exhibit 1: Key concall takeaways and metrics

Centrum Quarterly Monitor

Q2FY24

Q3FY24

Our Comments

Demand Environment

Domestic jewellery business recorded
21% YoY growth with a double digit
Buyer growth

Domestic jewellery business recorded
21% YoY growth with new buyer
contribute ~50% across brands

We expect strong demand momentum
would continue while competitive
intensity would remain high

Outlook and Guidance

Management expect strong sales on
the back of wedding sales

Company aspire to deliver 20% CAGR
in jewellery over next 5 years

International expansion is on right track
and margin outlook would be
challenging due to higher competitive
pricing

Key Interventions

81 stores have been added during the
quarter

added 90 stores taking the group's
retail presence to 2,949 stores

We expect store expansion pace to pick
up, benefiting from formalization and
compulsory hallmarking

On Margins and Exceptional
Items

EBIT margins for Jewellery 10.9%,
Watches 14.7%, eyewear 13.2%
respectively

EBIT margins for Jewellery 11.6%,
Watches 5.7%, eyewear 7.7%
respectively

Management indicated that it will
maintain EBIT margin of 12-13% for
Jewellery/Watches business

Source: Centrum Broking
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Conference call highlights

Overall market commentary

Consol. net sales grew by 22.0% to Rs141.6bn largely led by jewelry growth of 24.0%
on the back of healthy double digit buyer & avg. bill size growth; The New : Repeat
buyer ratio was 50:50, exchange programs and discounting maintain growth
momentum during festive season

India business grew ~21% YoY on back of exchange programs and discounting maintain
growth momentum during festive season; Studded revenues grew ~14% YoY with
some softness witnessed in Dec’23

Robust domestic consumer sales in Q3FY24 were led by ‘Festival of Diamonds’
(studded activation) and Tales of Mystique collection

Management said that growth was healthy in Sept-Dec despite 'Shraadh' period in Oct
though in Dec witness hesitancy from customer due to price volatility (16% for gold)

During Q3FY24 Tanishq opened 18 new stores in India; Mia added 16 new stores; Mia
is now present in 65 towns pan-India

Segment revenue growth- Jewellery (including bullion sales) Rs125.6bn (+24.0%),
Watches Rs9.9bn (+21.6%), Eyewear Rs1.6bn (+3.4%), Others Rs3.1bn (+46.3%

As Tanishq has seen higher buyer growth along with that higher ticket size (Rs.2lakhs
+) while on Caratlane no ticket size growth has observed

Management said there was softness in demand for less than 100k jewellery due to
inflationary pressure and macro environment.

Competitive intensity would be remain high while differentiator factors are Purity,
Gold exchange programme, Transparency and Product finish

Management has reconfirmed that Jewellery business would deliver EBITDA margin in
the range of 12-13% on FY24

Management believe, margin protection would be led by, (1) geography & channel
mix, (2) higher studded & weeding jewellery and (3) light weight jewellery (higher gross
margin)

Margin was impacted on the back of higher competitive offers, higher exchange sales
and higher brand building activities

Management focusing on acquiring new customers at the more affordable range with
its new sub-brands

Company saw significant growth potential in watches across the channels & during the
quarter gain substantial market share of ~8%-9%.

Company is confident to deliver 20% CAGR in jewellery business in 5-year horizon
goals, despite stretch target.

The company is continuing to ride the premiumization wave with high margin and high-
desire brands like Tanishg and Caratlane

Key interventions

In jewellery segment, 21 stores has been added in Tanishq, 17 stores in Mia & 16 store
in Caratlane to reach at 898 stores in 450 cities

In watches, it has added 9 stores under Titan World, 11 stores in Helios and 5 stores in
Fastrack respectively

Centrum Institutional Research
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Margins

Gross margins lowered by 60bps to 23.4% due to higher share of gold exchange, bullion
sale and rationalization of gold prices to gain market share

EBITDA improved by 16.2% to Rs15.6bn though EBITDA margin came in at 11.0% (-
55bp) YoY on the back of higher Ad spends (+23.8%), Employee cost (+16.8%) and other
exp. (+23.4%)

Management said margin decline in due to (1)Lower studded mix (2) volatime gold
prices (3) instance competition during festive/wedding season led to higher
discounting and marketing spend

Ad spends as a % of sales lower by 3bp to 2.4%

PBT increased by 10.8% despite higher interest expenses (+113.9%) & depreciation
(+36.3%)

Adj. PAT increase by 15.5% to Rs.10.5bn

Category-wise commentary

Jewellery

Jewellery division (including bullion sales) reported strong growth of 23.0% led by
healthy double digit buyer & avg. bill size growth; The New : Repeat buyer ratio was
50:50

Studded Revenues grew ~14% YoY with some softness in demand seen in the month
of December

Tanishq expanded its international presence adding two more stores in USA in Houston
and Dallas and one store in Singapore. Mia opened its first store in Dubai taking the
Titan's Jewellery international footprint to 14 stores

EBIT margin stood at 12.2% lower by 27bps due to higher exchange sales

During the quarter, Tanishg opened 18 new stores in India; Mia added 16 new stores;
Mia is now present in 65 towns pan-India

Watches

Segment reported 21.1% growth at Rs9.8bn led by led by 65% growth in the wearables
watches along with 18% growth in the analogue segment

'Vyb', a new sub-brand catering to the affordable fashion party watches for girls was
launched within Fastrack. Similarly, to address the evolving needs of fast fashion for
the value conscious consumers, ‘Poze’ was launched under the Sonata umbrella

In Wearables, Fastrack grew ~66% YoY and Titan Smart grew ~57% YoY. Wearables
segment share in the total portfolio moved to ~14% from ~11% in Q3FY23

Titan added 9 stores under Titan World, 11 stores in Helios and 5 stores in Fastrack
respectively

EBIT margin decline to 5.6%, (-443bp) due to competitive pricing on wearables space

Eyewear

Eyewear division revenues dropped by 4.0% to Rs1.7bn while Titan Eye+ stores saw
similar trends

International brands clocked a faster growth of ~14% YoY whereas House Brands saw
a decline of ¥9% YoY in Revenue

The share of International brands inched up and they now contribute ~29%+ share in
the portfolio

Titan Eye+ opened two new stores internationally, one each in Dubai and Sharjah in
the GCC region during the quarter

EBIT came in at Rs14 cr at a margin of 8.4%

Centrum Institutional Research
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Exhibit 2: Quarterly financials-Consolidated

Emerging Business

®  Fragrances & Fashion Accessories grew 4.0% led by 12.0% growth in fragrances

®  Taneria witnessed 61.0% YoY growth and opened 11 new stores

Caratlane

B Caratlane revenue grew 32.0% YoY to Rs8.93bn

®  CaratlLane added 16 new stores (net) in the quarter taking the total store count to 262
stores spread across 105 cities pan-India

Particulars (Rs mn) Q4FY22 Q1FY23 Q2FY23 Q3FY23 Q4FY23 Qi1FY24 Q2FY24 Q3FY24
Net Sales 77,960 94,430 91,630 116,090 103,600 118,970 125,290  1,41,640
Accretion to Stocks in trade & work in progress (13,950) (12,900) (16,340) (15,030) (12,710) (11,390) (15,550) (18,060)
Raw Material Consumed (72,750)  (48,500)  (74,790)  (65,310)  (80,310)  (71,050) (1,06,070) (89420)
Purchase of Stock-in-Trade 28,430 (8,980) 24,830 (8,060) 14,550 (10,110) 25,630 1220
Employee Expenses (3,950) (3,870) (3,920) (4,110) (4,570) (4,480) (4,630) (4800)
Other Exp (7,800) (8,220) (8,940) (10,110) (9,670) (10,690) (10,560) (9110)
Operating Profit (Core EBITDA) 7,940 11,960 12,470 13,470 10,890 11,250 14,110 15,650
Depreciation (1,020) (1,030) (1,060) (1,130) (1,190) (1,280) (1,440) (1,540)
EBIT 6,920 10,930 11,410 12,340 9,700 9,970 12,670 14,110
Interest (610) (650) (600) (790) (960) (1,090) (1,400) (1,690)
Other Income 760 440 610 890 1,140 1,140 1,240 1,360
Profit Before Tax 7,070 10,720 11,420 12,440 9,880 10,020 12,510 13,780
Tax (1,260) (2,820) (3,070) (3,320) (2,520) (2,460) (3,360) (3,250)
Tax rate (%) (17.8) (26.3) (26.9) (26.7) (25.5) -24.6 -26.9 -23.5
Profit After Tax 5,810 7,900 8,350 9,120 7,360 7,560 9,160 10,530
Less: minority interest in income (170) (50) (40) (90) (60) 0 0

EO items (370) 0 - 0 0 0 0

Adjusted PAT 5,810 7,900 8,350 9,120 7,360 7,560 9,160  10,530.0
Growth (%)

Net Sales 4.0 171.9 22.3 15.7 32.9 26.0 36.7 22.0
EBITDA (2.8) 773.0 28.8 (6.6) 37.2 (5.9) 13.2 16.2
PAT 23 4288.9 30.3 (9.8) 26.7 (4.3) 9.7 15.3
Margin (%)

Gross Margin 253 25.5 27.6 23.9 24.3 22.2 23.4 23.3
EBITDA 10.2 12.7 13.6 11.6 10.5 9.5 11.3 11.0
EBIT 8.9 11.6 12.5 10.6 9.4 8.4 10.1 10.0
PAT 7.5 8.4 9.1 7.9 7.1 6.4 7.3 74
Source: Company, Centrum Broking

Exhibit 3: Quarterly segmental growth and EBIT margin Trend-Consolidated

Particulars (Rs mn) Q4FY22 Q1FY23 Q2FY23 Q3FY23 Q4FY23 Q1FY24 Q2FY24 Q3FY24
Segmentation Revenues

Watches 6,250 7,860 8,300 8,110 8,830 9,130 10,920 9,860
Jewelry 68,430 83,510 79,970 104,460 91,200 106,960 110,810 1,27,420
Eyewear 1,340 1,830 1,670 1,740 1,650 2,030 1,890 1,680
Others 2,290 1,440 1,960 2,140 2,510 1,370 2,180 3,130
Segment EBIT

Watches -350 980 1,220 820 1,060 1,010 1,600 560
Jewelry 7,670 10,520 10,880 12,430 10,040 10,220 12,170 14,820
Eyewear -70 360 280 320 20 350 250 130
Others 20 -160 -20 -160 -140 -370 -20 50
EBIT margins

Watches -5.6 12,5 14.7 10.1 12.0 11.1 14.7 5.7
Jewelry 11.2 12.6 13.6 11.9 11.0 9.6 11.0 11.6
Eyewear -5.2 19.7 16.8 18.4 1.2 17.2 13.2 7.7
Others 0.9 -11.1 -1.0 -7.5 -5.6 -27.0 -0.9 1.6
Source: Centrum Broking
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Exhibit 4: Strong performance in the standalone business

Watches &
1,3 23
Segment — Total
Total Income 11,709 982 167 112 13,071
Yo Growth%: 23.0% 21.1% (4.0)%: 25.8% 22.7%
13071
oy o E-3 7 . 1z 0,651
B11 I |
Qs QEFYIL QzFYe3 Q3FYZ4 a3 QEFYIe Q3Fz3 Q3Fz4 @I asFe

Note:
1. Figuresin % Crares, unkss stated ctherwize

2. Totol figures include Corporate sagmant

3. Jewsliery and Total figures exciude builion saies of %120 ¢ ond %343 o in Q3FY24 and Q3FY23 respectively
4. Emarging Businasses inciude Fragrances and Fashion Accessorias, Indion Dress Wiaar

E from i imess s includiad in A8 respactive divisions

Source: Company

Exhibit 5: Performance Highlights - Consolidated

Watches &

Total~®
Wearables
Total Income 12,564 986 168 313 14,122
YoY Growth% 24.0% 21.6% (3.4)% 46.3% 24.1%
2354 w122
w131 o 33 11388
on b 168
214
oaFza Qe QEFra oEFYIL oaFa3 Q3aFre a3 oaFaa oEFVIE oaFaa
Note:
1. Figuras in % Crores, unkess stoted ctherwisa
2. Wtc."ﬁgumr inciude CDrlnﬁHJw Mgmfnr‘
3 )ﬂnw.'.WT and .“nmn'ﬁgurns axciugde builion sales n_r ¥178 or ond X315 or in Q3FY24 and Q3FYZ3 msamiw.'_r
4. Other Busingssas inciuge Emﬂrg\hg Busi Divisions G‘I' F\Mgr\:ﬂnﬂf ond Fashion Accassorigs, ingian Drass Wear and tha Subsidionies TEAL and TCTL
3. Totol incorme from 5 ' is inciudad in th ective divisions

Source: Company

Exhibit 6: Glimpses of Tanishq’s New collections and Campaigns

Inspired by heirloom artefacts and the opulent jewellery

'(A NiS”Q of our glorious past, Dharohar is a magical journey into
preseats the rich depths of our heritage. It's an enchanting
Dharohar celebration of tradition and modernity, exuding the
ottt intricate craftsmanship, unique designs, and precious
For the woman who's history of our land.

the custodian of legacies
Within this collection, you'll find a treasure trove of

For the
il Kundan jewellery, classic gold jewellery, and vintage

who carries it forward = 5 2 4
gracefully jewellery with embellished stones waiting to be adorned.
AR Thearman who e Every piece is a tribute to the Tanishq woman who

aspires to carry forward this glorious legacy

it proudly

wiR

Dharohar

Source: Company
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Exhibit 7: Glimpses of Zoya New collection & campaigns

Source: Company

Exhibit 8: GLaunch of Vyb — the new Fastrack Sub Brand

W fastrack

stage, steal the show.

b on

f the new Fastrack Sub Brand
Fast fashion brand offering party watches for girls

Source: Company

Exhibit 9: Glimpses of International Brand Campaigns

»os“\oLuu,,(/l
W MEET %
LAKSHYA LALWANI

A Stor In The Making

Payal Singhal x Coach Event

Notable guests included
Farhan Akhtar, Shibani
Akhtar, Samita Shetty, Urfi
Javed, Ankush Bhaguna

Police X Cosmopolitan X Lakshay Lalwani
Police International Day - a total of 7 celebrated men influencers
participated in it

Source: Company
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Exhibit 10: Glimpses of EyeCare’s New Campaigns

BRING MORE KIDS TO

TITAN EYE+

BE THE FCE

For the launch of 5 new product innovations, Titan Eye+ took a rather unique route! » Dash Superstar is an open-for-all opportunity to all boys

We converted an otherwice invisible 00 into 2 live interactive GOH. mmﬂﬁamﬁ:ﬁk & girls up to the age of 14 years to participate and
interaction provided us with an opportunity to pitch multiple products to various target groups. Not only did become the face of the brand.
we pitch the product we also gave them the delight of conversing with Ayushmann Khurrana in real-time. The 15,000+ children participated across 300+ cities and 18
Digital OOH met with a lot of delight and comments floating in calling it ‘innovative’ and ‘unique’ states

Source: Company

Sky Earth o Water

During a season filled with festivals and weddings, Taneira celebrated the essence of women and their spirit with the introduction of "The Queen’s” Collection.

The collection, inspired by elemental forces — Air, Water, Fire, Earth, and Sky, and handwoven in various traditional fabrics and adorned with crafts, the collection

symbolizes the power and independence of women. Additionally, Taneira's strategic marketing efforts included a TVC and DVC featuring Mrunal Thakur,

promoting the collection across TV, digital, print, and outdoor platforms in major markets

Source: Company

Exhibit 12: Glimpses of Taneira’s New Campaigns & Collections

T,\NE]R A ATATAPRODUCT

ATATA PRODUCT

| / /|
AN | - RANCH
THANTHA

ing Weaves . ey

Wedd

Celebration sarees handcrafted in pure silk

To promote and celebrate Taneira’s Kanjeevarams, Brand further highlighted India's rich

Taneira | hed the ‘Wedding Weaves’ ign in crafted with certified pure zari and timeless artistry, heritage at 'Parichay’ presenting rare

December, capitalizing on the winter wedding season inviting a new generation to revel in its unparalleled crafts and textiles during an exclusive
craftsmanship and heritage exhibition in Bengaluru

Source: Company
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Exhibit 13: Glimpses of CaratLane’s New Campaigns and Collections

Alpona The Everyday Vows campaign emphasizes that modern women view
A collection inspired by traditional Bengali motifs that symbolizes celebration & Mangalsutras as an expression of love, celebrating all the special yet
invites prosperity seemingly ordinary moments in a couple's life

Source: Company

Exhibit 1: Quarterly jewellery volume growth trends Exhibit 2: Quarterly watches volume growth trends
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Exhibit 3: Jewellery sales and growth trends Exhibit 4: Jewellery EBIT and EBIT margin trends
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Exhibit 5: Watches sales and growth trends Exhibit 6: Watches EBIT and EBIT margin trends
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Exhibit 7: Eyewear sales and growth trends Exhibit 8: Eyewear EBIT and EBIT margin trends
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Balance sheet

YE Mar (Rs mn) FY22A FY23A FY24E FY25E FY26E YE Mar (Rs mn) FY22A  FY23A FY24E FY25E FY26E
Revenues 2,87,990 4,05,750 5,14,254 6,18,501 7,46,896 Equity share capital 890 890 890 890 890
Operating Expense 2,16,410 3,03,550 3,89,625 4,63,312 5,54,734 Reserves & surplus 92,440 1,18,150 1,44,331 1,79,444 2,25,102
Employee cost 13,490 16,470 21,260 25,415 30,504 Shareholders fund 93,330 1,19,040 1,45,221 1,80,334 2,25,992
Others 24,680 36,940 46,741 55,907 67,139 Minority Interest 0 0 0 0 0
EBITDA 33,410 48,790 56,628 73,867 94,518 Total debt 18,770 93,670 93,670 93,670 93,670
Depreciation & Amortisation 3,990 4,410 6,026 7,040 8,089 Non Current Liabilities 2,030 2,450 2,450 2,450 2,450
EBIT 29,420 44,380 50,602 66,827 86,429 Def tax liab. (net) 60 30 30 30 30
Interest expenses 2,180 3,000 5,702 5,815 6,418 Total liabilities 1,14,190 2,15,190 2,41,371 2,76,484 3,22,142
Other income 2,340 3,080 4,955 5,856 6,943 Gross block 29,030 37,810 41,667 46,306 51,908
PBT 29,580 44,460 49,855 66,869 86,954 Less: acc. Depreciation (7,110) (11,520) (17,546) (24,586) (32,674)
Taxes 7,060 11,730 12,464 16,717 21,739 Net block 21,920 26,290 24,121 21,720 19,233
Effective tax rate (%) 239 26.4 25.0 25.0 25.0 Capital WIP 690 1,330 1,330 1,330 1,330
PAT 22,520 32,730 37,391 50,152 65,216 Net fixed assets 26,290 31,420 29,251 26,850 24,363
Minority/Associates 0 10 10 10 10 Non Current Assets 6,450 9,650 9,650 9,650 9,650
Recurring PAT 22,520 32,740 37,401 50,162 65,226 Investments 2,790 3,510 3,510 3,510 3,510
Extraordinary items (540) 0 0 0 0 Inventories 1,36,090 1,65,840 2,28,922 2,63,466 3,03,835
Reported PAT 21,980 32,740 37,401 50,162 65,226 Sundry debtors 5,650 6,740 9,525 11,117 12,607
Cash & Cash Equivalents 15,880 35,070 90,856 1,25,755 1,76,618
Ratios ey 7140 3580 4487 596 6516
YE Mar FY22A FY23A FY24E  FY25E  FY26E Other current assets 9,780 12,880 16,324 19,634 23,709
Growth (%) Trade payables 66,920 12,140 98,363 1,25,081 1,61,278
Revenue 331 409 267 203 208 Other current liab. 30,450 41580 52,699 63,382 76,540
EBITDA 938 460 161 304 280 Provisions 380 1,320 1673 2,012 2,430
Adj. EPS 1306 454 142 341 300 Net current assets 76,790 1,69,030 1,97,379 2,34,804 2,83,038
Margins (%) Total assets 1,14,190 2,15,190 2,41,371 2,76,484 3,22,142
Gross 24.9 25.2 24.2 25.1 25.7
EBITOA 116 120 110 19 127
EBIT 10.2 10.9 9.8 10.8 11.6 YE Mar (Rs mn) FY22A  FY23A FY24E FY25E FY26E
Adjusted PAT 7.6 8.1 7.3 8.1 8.7 Profit Before Tax 29,040 44,470 49,865 66,879 86,964
Returns (%) Depreciation & Amortisation 3,990 4,410 6,026 7,040 8,089
ROE 26.8 30.8 28.3 30.8 321 Net Interest 1,220 1,570 747 (41) (526)
ROCE 24.0 215 18.5 21.3 23.6 Net Change — WC (32,200) (24,130) 27,437 (2,615) 2,718
ROIC 30.1 24.4 23.8 34.7 45.6 Direct taxes (8,020) (11,540) (12,464) (16,717) (21,739)
Turnover (days) Net cash from operations (7,240) 13,700 71,610 54,545 75,507
Gross block turnover ratio (x) 9.9 10.7 12.3 13.4 14.4 Capital expenditure (2,160) (4,200) (3,857) (4,639) (5,602)
Debtors 6 6 6 6 6 Acquisitions, net 0 0 0 0 0
Inventory 186 182 185 194 187 Investments 13,240 (15,340) 0 0 0
Creditors 99 48 52 88 94 Others 560 1,430 4,955 5,856 6,943
Net working capital 97 152 140 139 138 Net cash from investing 11,640 (18,110) 1,098 1,217 1,342
Solvency (x) FCF 4,400 (4,410) 72,708 55,762 76,848
Net debt-equity 0.0 0.5 0.0 (0.2) (0.4) Issue of share capital 0 0 0 0 0
Interest coverage ratio 15.3 16.3 9.9 12.7 14.7 Increase/(decrease) in debt 1,700 16,770 0 0 0
Net debt/EBITDA 0.1 1.2 0.0 (0.4) (0.9) Dividend paid (3,550) (6,660) (11,220) (15,048) (19,568)
Per share (Rs) Interest paid (2,180) (3,000) (5,702) (5,815) (6,418)
Adjusted EPS 25.3 36.8 42.0 56.4 733 Others 0 (2,540) 0 0 0
BVPS 1049  133.8 1632  202.6  253.9 Net cash from financing (4,030) 4,570 (16,922) (20,864) (25,986)
CEPS 29.8 41.7 48.8 64.3 82.4 Net change in Cash 370 160 55,786 34,899 50,863
DPS 4.0 7.5 12.6 16.9 22.0 Source: Company, Centrum Broking
Dividend payout (%) 16.2 20.3 30.0 30.0 30.0
Valuation (x)
P/E 143.3 98.6 86.3 64.3 49.5
P/BV 34.6 27.1 22.2 17.9 14.3
EV/EBITDA 96.4 67.2 56.9 43.1 33.2
Dividend yield (%) 0.1 0.2 0.3 0.5 0.6
Source: Company, Centrum Broking
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Disclaimer

Centrum Broking Limited (“Centrum”) is a full-service, Stock Broking Company and a member of The Stock Exchange, Mumbai (BSE) and National Stock
Exchange of India Ltd. (NSE). Our holding company, Centrum Capital Ltd, is an investment banker and an underwriter of securities. As a group Centrum has
Investment Banking, Advisory and other business relationships with a significant percentage of the companies covered by our Research Group. Our research
professionals provide important inputs into the Group's Investment Banking and other business selection processes.

Recipients of this report should assume that our Group is seeking or may seek or will seek Investment Banking, advisory, project finance or other businesses
and may receive commission, brokerage, fees or other compensation from the company or companies that are the subject of this material/report. Our
Company and Group companies and their officers, directors and employees, including the analysts and others involved in the preparation or issuance of this
material and their dependants, may on the date of this report or from, time to time have "long" or "short" positions in, act as principal in, and buy or sell the
securities or derivatives thereof of companies mentioned herein. Centrum or its affiliates do not own 1% or more in the equity of this company Our sales
people, dealers, traders and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions that
are contrary to the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with
the recommendations expressed herein. We may have earlier issued or may issue in future reports on the companies covered herein with recommendations/
information inconsistent or different those made in this report. In reviewing this document, you should be aware that any or all of the foregoing, among other
things, may give rise to or potential conflicts of interest. We and our Group may rely on information barriers, such as "Chinese Walls" to control the flow of
information contained in one or more areas within us, or other areas, units, groups or affiliates of Centrum. Centrum or its affiliates do not make a market in
the security of the company for which this report or any report was written. Further, Centrum or its affiliates did not make a market in the subject company’s
securities at the time that the research report was published.

This report is for information purposes only and this document/material should not be construed as an offer to sell or the solicitation of an offer to buy,
purchase or subscribe to any securities, and neither this document nor anything contained herein shall form the basis of or be relied upon in connection with
any contract or commitment whatsoever. This document does not solicit any action based on the material contained herein. It is for the general information
of the clients of Centrum. Though disseminated to clients simultaneously, not all clients may receive this report at the same time. Centrum will not treat
recipients as clients by virtue of their receiving this report. It does not constitute a personal recommendation or take into account the particular investment
objectives, financial situations, or needs of individual clients. Similarly, this document does not have regard to the specific investment objectives, financial
situation/circumstances and the particular needs of any specific person who may receive this document. The securities discussed in this report may not be
suitable for all investors. The securities described herein may not be eligible for sale in all jurisdictions or to all categories of investors. The countries in which
the companies mentioned in this report are organized may have restrictions on investments, voting rights or dealings in securities by nationals of other
countries. The appropriateness of a particular investment or strategy will depend on an investor's individual circumstances and objectives. Persons who may
receive this document should consider and independently evaluate whether it is suitable for his/ her/their particular circumstances and, if necessary, seek
professional/financial advice. Any such person shall be responsible for conducting his/her/their own investigation and analysis of the information contained
or referred to in this document and of evaluating the merits and risks involved in the securities forming the subject matter of this document.

The projections and forecasts described in this report were based upon a number of estimates and assumptions and are inherently subject to significant
uncertainties and contingencies. Projections and forecasts are necessarily speculative in nature, and it can be expected that one or more of the estimates on
which the projections and forecasts were based will not materialize or will vary significantly from actual results, and such variances will likely increase over
time. All projections and forecasts described in this report have been prepared solely by the authors of this report independently of the Company. These
projections and forecasts were not prepared with a view toward compliance with published guidelines or generally accepted accounting principles. No
independent accountants have expressed an opinion or any other form of assurance on these projections or forecasts. You should not regard the inclusion of
the projections and forecasts described herein as a representation or warranty by or on behalf of the Company, Centrum, the authors of this report or any
other person that these projections or forecasts or their underlying assumptions will be achieved. For these reasons, you should only consider the projections
and forecasts described in this report after carefully evaluating all of the information in this report, including the assumptions underlying such projections and
forecasts.

The price and value of the investments referred to in this document/material and the income from them may go down as well as up, and investors may realize
losses on any investments. Past performance is not a guide for future performance. Future returns are not guaranteed and a loss of original capital may occur.
Actual results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without
notice. Centrum does not provide tax advice to its clients, and all investors are strongly advised to consult regarding any potential investment. Centrum and
its affiliates accept no liabilities for any loss or damage of any kind arising out of the use of this report. Foreign currencies denominated securities are subject
to fluctuations in exchange rates that could have an adverse effect on the value or price of or income derived from the investment. In addition, investors in
securities such as ADRs, the value of which are influenced by foreign currencies effectively assume currency risk. Certain transactions including those involving
futures, options, and other derivatives as well as non-investment-grade securities give rise to substantial risk and are not suitable for all investors. Please
ensure that you have read and understood the current risk disclosure documents before entering into any derivative transactions.

This report/document has been prepared by Centrum, based upon information available to the public and sources, believed to be reliable. No representation
or warranty, express or implied is made that it is accurate or complete. Centrum has reviewed the report and, in so far as it includes current or historical
information, it is believed to be reliable, although its accuracy and completeness cannot be guaranteed. The opinions expressed in this document/material
are subject to change without notice and have no obligation to tell you when opinions or information in this report change.

This report or recommendations or information contained herein do/does not constitute or purport to constitute investment advice in publicly accessible
media and should not be reproduced, transmitted or published by the recipient. The report is for the use and consumption of the recipient only. This publication
may not be distributed to the public used by the public media without the express written consent of Centrum. This report or any portion hereof may not be
printed, sold or distributed without the written consent of Centrum.

The distribution of this document in other jurisdictions may be restricted by law, and persons into whose possession this document comes should inform
themselves about, and observe, any such restrictions. Neither Centrum nor its directors, employees, agents or representatives shall be liable for any damages
whether direct or indirect, incidental, special or consequential including lost revenue or lost profits that may arise from or in connection with the use of the
information.

This document does not constitute an offer or invitation to subscribe for or purchase or deal in any securities and neither this document nor anything contained
herein shall form the basis of any contract or commitment whatsoever. This document is strictly confidential and is being furnished to you solely for your
information, may not be distributed to the press or other media and may not be reproduced or redistributed to any other person. The distribution of this
report in other jurisdictions may be restricted by law and persons into whose possession this report comes should inform themselves about, and observe any
such restrictions. By accepting this report, you agree to be bound by the fore going limitations. No representation is made that this report is accurate or
complete.
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The opinions and projections expressed herein are entirely those of the author and are given as part of the normal research activity of Centrum Broking and
are given as of this date and are subject to change without notice. Any opinion estimate or projection herein constitutes a view as of the date of this report
and there can be no assurance that future results or events will be consistent with any such opinions, estimate or projection.

This document has not been prepared by or in conjunction with or on behalf of or at the instigation of, or by arrangement with the company or any of its
directors or any other person. Information in this document must not be relied upon as having been authorized or approved by the company or its directors
or any other person. Any opinions and projections contained herein are entirely those of the authors. None of the company or its directors or any other person
accepts any liability whatsoever for any loss arising from any use of this document or its contents or otherwise arising in connection therewith.

Centrum and its affiliates have not managed or co-managed a public offering for the subject company in the preceding twelve months. Centrum and affiliates
have not received compensation from the companies mentioned in the report during the period preceding twelve months from the date of this report for
service in respect of public offerings, corporate finance, debt restructuring, investment banking or other advisory services in a merger/acquisition or some
other sort of specific transaction.

As per the declarations given by them, Mr. Shirish Pardeshi, research analyst and and/or any of their family members do not serve as an officer, director or
any way connected to the company/companies mentioned in this report. Further, as declared by them, they were not received any compensation from the
above companies in the preceding twelve months. They do not hold any shares by them or through their relatives or in case if holds the shares then will not
to do any transactions in the said scrip for 30 days from the date of release such report. Our entire research professionals are our employees and are paid a
salary. They do not have any other material conflict of interest of the research analyst or member of which the research analyst knows of has reason to know
at the time of publication of the research report or at the time of the public appearance.

While we would endeavour to update the information herein on a reasonable basis, Centrum, its associated companies, their directors and employees are
under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may prevent Centrum from
doing so.

Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with applicable
regulations and/or Centrum policies, in circumstances where Centrum is acting in an advisory capacity to this company, or any certain other circumstances.
This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject Centrum
Broking Limited or its group companies to any registration or licensing requirement within such jurisdiction. Specifically, this document does not constitute an
offer to or solicitation to any U.S. person for the purchase or sale of any financial instrument or as an official confirmation of any transaction to any U.S. person
unless otherwise stated, this message should not be construed as official confirmation of any transaction. No part of this document may be distributed in
Canada or used by private customers in United Kingdom. The information contained herein is not intended for publication or distribution or circulation in any
manner whatsoever and any unauthorized reading, dissemination, distribution or copying of this communication is prohibited unless otherwise expressly
authorized. Please ensure that you have read “Risk Disclosure Document for Capital Market and Derivatives Segments” as prescribed by Securities and
Exchange Board of India before investing in Indian Securities Market.

Ratings definitions

Our ratings denote the following 12-month forecast returns:
Buy — The stock is expected to return above 15%.

Add — The stock is expected to return 5-15%.

Reduce — The stock is expected to deliver -5-+5% returns.
Sell — The stock is expected to deliver <-5% returns.
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Disclosure of Interest Statement

Business activities of Centrum Broking Centrum Broking Limited (hereinafter referred to as “CBL”) is a registered member of NSE (Cash, F&O and Currency Derivatives
Limited (CBL) Segments), MCX-SX (Currency Derivatives Segment) and BSE (Cash segment), Depository Participant of CDSL and a SEBI registered
Portfolio Manager.
Details of Disciplinary History of CBL CBL has not been debarred/ suspended by SEBI or any other regulatory authority from accessing /dealing in securities market.
Registration status of CBL: CBL is registered with SEBI as a Research Analyst (SEBI Registration No. INHO00001469)
Titan Company Ltd
Whether Research analyst’s or relatives’ have any financial interest in the subject company and nature of such financial interest No
Whether Research analyst or relatives have actual / beneficial ownership of 1% or more in securities of the subject company at the end of the month No
immediately preceding the date of publication of the document.
Whether the research analyst or his relatives has any other material conflict of interest No
Whether research analyst has received any compensation from the subject company in the past 12 months and nature of products / services for which No
such compensation is received
Whether the Research Analyst has received any compensation or any other benefits from the subject company or third party in connection with the No
research report
Whether Research Analysts has served as an officer, director or employee of the subject company No
Whether the Research Analyst has been engaged in market making activity of the subject company. No
Whether it or its associates have managed or co-managed public offering of securities for the subject company in the past twelve months; No
Whether it or its associates have received any compensation for investment banking or merchant banking or brokerage services from the subject company No
in the past twelve months;
Whether it or its associates have received any compensation for products or services other than investment banking or merchant banking or brokerage No

services from the subject company in the past twelve months;

Member (NSE and BSE). Member MSEI (Inactive)
Single SEBI Regn. No.: INZ000205331

Depository Participant (DP)
CDSL DP ID: 120 — 12200
Single SEBI Regn. No.: IN-DP-537-2020

PORTFOLIO MANAGER
SEBI REGN NO.: INPO00004383

Research Analyst
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Website: www.centrumbroking.com
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