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N Retail footprint expansion encourages growth
et In FY23, TTAN posted a strong performance across all business segments, driven by

investments in supply chain, digital data, omni-channel capabilities, retail networks,
and select international markets. The company reported overall revenue/profit
growth of 40.9%/40.2% YoY to INR405.8b/INR32.7b. Over FY18-23, TTAN clocked
impressive sales/PAT CAGRs of 20.3%/23.9%. Here are the key takeaways from the
company’s FY23 annual report:

Technology m Jewelry: TTAN holds a ~7% market share in the Indian jewelry market. It is
{hat Matters continuously expanding its retail network, with total 763 stores in 253
towns across India as of FY23. Despite volatility in geopolitical conditions
and gold prices, the company reported revenue growth of 40.7% to INR359b

Taan Company Lmied

Stock Info in FY23, led by 1) wedding jewelry, 2) new product innovation, 3) focus on
Bloomberg TTAN IN . .

Equity Shares (m) 888 gold exchange using 40-45% recycled gold, 4) leveraging technology, and 5)
M.Cap.(INRb)/(USDb) 2816.8/33.8 marketing campaign to attract customers. The division’s five-year CAGR for
52-Week Range (INR) 3211/ 2269 revenue/EBIT stood at 22%/24.6%.

1, 6, 12 Rel. Per (%) 9/21/s M Watches and Wearable: It posted sales of INR31b and EBIT margin of 12.3%
12M Avg Val (INR M) 2777 in FY23. It enjoys a significant share in the organized market. IDC

Free float (%) 47.1 (International Data Corporation) rated Titan as one of top-5 smartwatch
Financials Snapshot (INR b) companies by market share in Indla.. F’remlum F)rar?ds mamtam.ed their

Y/E Dec 2023 2024E  2025E strong performance, with double-digit growth in Titan and Helios brands.
Sales 405.8 4746 ©560.7 M Eye Care: The division reported INR6.9b in sales and EBIT margin of 14.2% in
Sales Gr. (%) 409 170 181 FY23. It saw rapid store expansion with the addition of 180 stores in FY23,
EBITDA 488 580 717 taking the net count to over 900. It continues to launch products in the
Margins (%) 12.0 12.2 12.8 ) .

Adj. PAT 327 394 489 premium category and focus on correct selling.

Adj. EPS (INR) 36.8 442 549 MW Other Business: Emerging businesses, Fragrances and Fashion Accessories
EPS Gr. (%) 402 203 241 and Indian dress wear (Taneira), reported revenue growth of 43.5% YoY to
i:t/iir;'(lNR) 1341 1639 1997 INR9.7b in FY23. In Fragrance, it plans to grow through product innovation
ROE (%) 308 298 303 and brand engagement. In Bags, it expects a growth rate of 13-14% annually
RoCE (%) 260 253 274 over the next five years. Taneira expanded its network by opening 21 new
Payout (%) 272 280 35.0 stores in FY23, doubling its retail footprint to total 41 stores.

Valuations

P/E (x) 865 719 579 . . .

P/BV (x) 237 194 159 Integrating technology with business

EV/EBITDA (x) 575 483 387 M Leveraging Technology in business: To maintain leadership in organized

Div. Yield (%) 0.3 0.4 0.6 jewelry retail, it continues to build strong brands with novel and industry-

first technology solutions.

shareholding pattern (%) ®m  Emerging Omni-channel: The company’s mobile point-of-sale (POS)

As On Jun-23 Mar-23 Jun-22 software is designed to seamlessly integrate online and in-store retail
Promoter 52.9 52.9 >2.9 experiences. Automation helps to make delivery faster.

)l 10.7 114 11.4 B Reimagining watch manufacturing: TTAN continues to make efforts toward
Fil 18.5 17.5 16.8 tailored automation and technology for the manufacturing of horology
Others 17.9 18.2 18.9 components.

FIl Includes depository receipts
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m Digital channel enhances customer experience: It has transformed itself
digitally and is crafting personalized customer experiences for distinctive
competitive edge.

®  Building technology solutions for global reach: Titan Engineering & Automation
Ltd (TEAL) extends advanced technology solutions to global markets. Currently,
it provides solutions in 18 countries, including Germany, France and the US. This
strategy also led to an early entry into new domains such as electric vehicles and
semiconductors.

Valuation and view

m  TTAN has a strong runway for growth in the consumption space in India, with
robust earnings growth visibility and compounding for the long term.

m  While the recent run-up in gold prices has led to near-term postponement of
demand, TTAN has historically performed well when gold prices surged. During
2008-13, when gold prices went up by a 24.8% CAGR, TTAN’s jewelry EBIT and
overall PAT clocked a CAGR of 49.7% and 35.6%, respectively. During the same
period, its share price saw a 32% CAGR. Since its making charges are also based
on the percentage of value of gold, margins will improve after a lag.

m  TTAN’s medium- to long-term earnings growth opportunity is best-of-breed,

reflected in five-year sales/EBITDA/PAT CAGRs of 20.3%/24.3%/23.9%. Given its

sub-10% market share in jewelry and the struggles of unorganized and other
organized peers, we see a promising growth outlook for TTAN. We maintain our

Buy rating on the stock with a TP of INR3,570.

Exhibit 1: TTAN delivered strong sales, EBITDA, and PAT growth over the last 3/5/10 years

Y/E March (INR b) FY13 FY18 FY20 FY23 CAGRl(% CAGR (;’\; CAGR (32;
Total Revenue 101.1 161.2 210.5 405.8 14.9 20.3 24.4
Gross Profit 26.0 443 59.0 102.2 14.7 18.2 20.1
Gross Margin (%) 25.7 27.5 28.0 25.2 -51 bps -232 bps -282 bps
EBIDTA 10.1 16.4 24.9 48.8 17.0 24.3 25.1
Margin (%) 10.0 10.2 11.8 12.0 201 bps 182 bps 19 bps
Profit after Taxes 7.3 11.2 15.2 32.7 16.2 23.9 29.3
Margin (%) 7.2 7.0 7.2 8.1 89 bps 111 bps 87 bps
CFO 5.5 -0.5 -3.5 13.7 - - -
FCF 3.9 -3.5 -6.9 9.5 - - -
Source: MOFSL, Company

FY23 performance

m The year saw strong performance by all the businesses, driven by aggressive
expansion plans across all business segments and select international markets.

m  TTAN recorded impressive 41% growth in revenue to INR405.8b. Standalone
revenue from operations surged by 40.6% YoY to INR382.7b.

m  During the year, Jewelry market share soared due to consistent efforts and
industry formalization. Watches & Wearables hit a milestone of INR50b in UCP
sales, driven by a rapid expansion in EyeCare, emphasis on premium products,
and selling strategies.

m  Emerging businesses like Tanishq stores in GCC and USA, Taneira network, and
Fragrances & Fashion Accessories thrived. Strong digital initiatives boosted their
omni-channel presence.
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®  The company achieved significant success in overheads, despite the addition of
stores in various businesses. As a result, consol. EBITDA grew 42.5% YoY to
INR48.8b in FY23.

m  Profit before tax and exceptional items grew 46.3% to INR44.5b, while the
adjusted profit grew 40.2% to INR32.7b.

Exhibit 2: TTAN’s consolidated sales grew 40.9% YoY to INR405.8b in FY23
Total revenue (INR b) —O— Revenue growth (%)
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Source: Company, MOFSL

Exhibit 3: TTAN’s consolidated EBITDA grew 42.5% YoY to INR48.8b in FY23
EBITDA (INR b) —O—EBITDA growth (%)
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Source: Company, MOFSL

Exhibit 4: TTAN’s consolidated Adj PAT grew 40.2% YoY to INR32.7b in FY23
Adj. PAT (INR b) —O—Adj. PAT growth (%)
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Source: Company, MOFSL
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Segmental business highlights

TTAN has widened its portfolio by offering a diverse range of products and
experiences, catering to the unique needs and preferences of customers. It is
present in most categories that reflect lifestyle.

Exhibit 5: TTAN lifestyle brands across the business division
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Jewelry Business

m Titan's Jewelry Division achieved a resilient 40.7% revenue boost amid economic
volatility. Despite fluctuating gold prices, strong festive sales drove growth.
Growing customer numbers and larger transactions were pivotal in this
achievement. The division also maintained a ~7% share in the organized jewelry
industry.

B Deeper regionalization thrust and building of omni-channel and online
commerce aided growth in overall business.

m  TTAN has implemented several strategies in Tamil Nadu (largest jewelry market
in India), i.e., introducing region-specific products and expanding retail
networks.

®  Product Innovation — TTAN introduced new products for the wedding season
and other events like Diwali, Akshaya Tritiya, Women’s Day, and Valentine’s
Day, among others. Its major brands: 1) Tanishq and Zoya focus on traditional
designs that blend ancient symbolism with contemporary aesthetics; 2) Mia by
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Tanishq offers stylish and affordable designs for young women; and 3)
CaratLane offers attractive products at competitive prices.

m  Driving brand engagement - The company launched several campaigns during
the year to drive engagement with customers: 1) Tanishq's ‘Every Woman a
Diamond’ focused on celebrating small but significant moments in a woman’s
life; 2) ‘Superwoman’ was inspired by women who balance multiple roles; 3)
CaratLane launched the KhulKeKaroExpress to express emotions toward loved
ones in unconventional ways; and 4) Zoya’s new brand film - A Boundless
Journey.

m Store Expansion — It added 100 stores in FY23, including six new stores in the
UAE and one store in the US. It has also upgraded and expanded its existing
stores into larger format stores to widen its product offerings.

Exhibit 6: Jewelry sales grew 40.7% YoY to INR359.1b Exhibit 7: EBIT margins improved to 12.2% in FY23
Jewellery sales (INR b) —O—Jewellery sales growth (%) Jewellery EBIT (INR b) —O—Jewellery EBIT margin (%)
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Exhibit 8: Volume growth declined on high base... Exhibit 9: Store expansion continued
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Watches and Wearables

® In FY23, the Watches & Wearables division reported 43% YoY growth, led by
growth in both analogue and smart watch segments. It recorded the highest-
ever sales from smartwatches.

B Premiumization, brand and product innovations, retail expansion and
renovations, improved channel mix, and increased domestic manufacturing
strengthened the division. With resurgence of weddings, office-work, travel and
gifting, the segment saw good performance.
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®  New Launches — 1) In Titan, Titan Edge Mechanical, Edge Ceramic Squircle,
Automatics, and Titan Talk. 2) In Fastrack, Tick Tock 2.0, Style Up 3.0, Urban
Camo and Mixmatched, and 3) In Sonata, Unveil 2.0.

®  Growth across channels — The company is also working on the integration of
physical stores with online presence to meet the changing expectations of
customers. Through multi-brand retail and e-commerce channels, it focuses
more on economy products, while EBOs and large format stores drive growth
for Titan and international licensed brands.

B Store expansion - It has 1,000+ stores across India (Titan-622, Helios-198,
Fastrack-185). It added 163 stores in FY23.

Exhibit 10: Watches sales grew 42.9% YoY to INR33.1b Exhibit 11: EBIT margins improved to 12.3% in FY23
Watches sales (INR b) —O— Watches sales growth (%) Watches EBIT (INR b) —O— Watches EBIT margin (%)
46.0 12.1 12.3
42.9 103 10.3 g8 | 109
5.1
1.8 2. . . . . 2 \-13/12 41
19.2719.7 206 213 245 262 1Eg 23.2 331 v
-8.3
< n (o] N~ (o] ()] o i o~ o < n (Vo] ~ (o] (e)] o — o~ o
i Al l l l l o o o~ o~
T ¥ ¥ ¥ §E & & T & = T R B = B OB R o2 B =
Source: MOFSL, Company Source: MOFSL, Company
Exhibit 12: Watches volume grew by 36% Exhibit 13: Store expansion in watch division
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EyeCare division

m  With store expansion and introduction of premium products, the EyeCare
division reported 33% revenue growth. With a recovery in the travel sector,
demand for sunglasses has increased.

®  New launches: 1) Frames made from castor seeds and recycled acetate for eco-
friendly, 2) Riviera, 3) ‘Fashion first’ like Crystal Fusion, Retro and Crystal Burst,
4) Titan Ultima

B Expansion: In FY23, it added 180 new stores, including 5 Fastrack stores, taking the total
to 900 stores in India. It opened its first international Titan Eye+ store in Dubai.
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Eye care sales (INR b)

Exhibit 14: EyeCare sales grew 33.3% YoY to INR6.9b Exhibit 15: EBIT margins improved to 64.7%
—O— Growth YoY (%) Eye care EBIT (INR b) —O— Growth YoY (%)
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Fragrances & Fashion Accessories
m The lifestyle industry has been a thriving avenue for TTAN, with the focus on

two distinct categories: Fine Fragrances and Bags. It reported 56% YoY revenue

growth in FY23.

Fragrances — It has succeeded in creating a wide range of ‘Exceptional Quality at

Affordable Price”’ Eau de Parfum fragrances, starting with Fastrack perfumes at

INR895 to SKINN Nox at INR3,995 per 100ml and many options in between.

> It launched SKINN ‘Nox’ and SKINN ‘Noura’ to improve the premium product
portfolio.

> Its ‘feel your best’ campaign encouraged the perfumes to be an essential
part of everyday dressing and grooming rituals.

> It registered 60% YoY growth, with a network of 3,800 dealers and 9,000 pin
codes through online marketplace.

Bags: The annual category size of women’s bags is estimated to be around

INR45b, with organized players accounting for only one-third of the overall size.

The segment is expected to grow at the rate of 10%.

» Its new brand ‘IRTH Bags’ launched in Oct’22 includes: 1) Made to Delight,
2) IRTH Delights, and 3) Mom Bag. It is available in top departmental chains,
on fashion portals and at Irth.in.

> Its ‘Wear your Attitude’ campaign, along with the trendy, fashionable
designs with exceptional quality, pitched FT Girl’s bags as a wearable fashion
accessory to the target audience.

Indian Dress Wear
m  Sarees occupy 40% of the women's ethnic wear market and the segment is

seeing a CAGR of 6%-8%. Taneria (TTAN saree brand) revenue grew 168% YoY,
led by store expansion and elegant product collections.

New Launches — 1) Summer Sorbet, 2) Wedding Weaves campaign, 3) Vegan
Vision in collaboration with Tencel Luxe, and 4) Bhoogol.

Store expansion and distribution channel — Taneria scaled up its operations
with 21 new stores, thus doubling the retail footprint to 41 stores.
Taneria@Home program provides customers with the comfort of shopping
while at home. The integration of online and offline channels proved successful,
with 90% of sales from EBOs, 7% from exhibitions and 3% from online platforms.
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Exhibit 16: TTAN expanded its network across businesses in FY23

Stores at end of FY22 Stores added in FY23 Stores at end of FY23 Number of towns
Tanishq 389 34 423 251
Zoya 5 2 7 5
CaratLane 138 84 222 88
Mia 50 61 111 43
World of Titan 544 78 622 360
Fastrack 163 22 185 85
Helios 136 62 198 77
Titan EyePlus 733 163 896 352
Taneira 20 21 41 22
Exhibit 17: Mia by Tanishq 2022 festive collection Exhibit 18: Titan Edge crafted in ceramic launched in Sep’22
b
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Exhibit 19: Eyecare new collection Exhibit 20: Launch of Noura from Skinn
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Exhibit 21: TTAN segmental Information

Segmental Information FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
Net Sales (INR b)

Jewelry 87.2 106.0 132.6 163.9 173.2 193.2 255.2 359.1
Watches & Wearables 19.7 20.6 21.3 24.5 26.2 15.9 23.2 33.1
Eyewear 3.7 4.1 4.1 5.1 5.4 3.8 5.2 6.9
Others 3.1 3.8 4.4 6.2 7.2 5.5 6.8 9.7
Sales Growth (YOY)

Jewelry (7.4) 21.5 25.1 23.6 5.7 11.6 32.1 40.7
Watches & Wearables 2.9 4.4 3.4 14.8 7.1 (39.5) 46.0 429
Eyewear 12.8 10.5 0.2 22.6 6.9 (31.1) 37.9 33.3
Others 29.1 22.0 15.8 39.3 17.0 (23.9) 23.4 43.5
EBIT (INR b)

Jewelry 8.0 10.0 14.6 19.1 20.8 17.0 30.8 43.9
Watches & Wearables 1.6 1.1 2.1 2.7 3.2 -1.3 1.2 4.1
Eyewear 0.2 0.1 0.0 0.0 -0.1 0.2 0.6 1.0
Others -0.7 -1.1 -0.9 -1.6 -0.8 -0.6 -0.6 -1.5
EBIT Growth (YOY)

Jewelry (14.4) 24.7 46.6 30.4 8.8 (18.1) 81.3 42.2
Watches & Wearables (19.7) (30.7) 89.0 27.9 18.5 (141.8) (190.2) 242.9
Eyewear (16.3) (38.0) (81.2) (199.2) 502.1 (260.5) 158.7 64.7
Others (27.8) 54.1 (17.4) 79.1 (48.0) (26.9) (4.8) 147.5
EBIT Margin (%)

Jewelry 9.2 9.4 11.0 11.6 12.0 8.8 12.1 12.2
Watches & Wearables 8.1 5.4 9.8 10.9 12.1 (8.3) 5.1 12.3
Eyewear 5.5 3.1 0.6 (0.5) (2.6) 6.1 11.5 14.2
Others (22.9) (28.9) (20.6) (26.5) (11.8) (11.3) (8.7) (15.1)

Source: Company,

FY23 performance of key subsidiaries
m  TCL watches Switzerland AG — In FY23, TCL WSAG (formerly Favre Leuba AG)
registered a turnover of CHF0.12m (INR10m) vs. CHF0.23m (INR20m) in FY22. Its
loss in FY23 stood at CHF0.66m (INR70m) vs. CHF1.25m (INR280m) in FY22. In
FY23, TTAN invested CHF0.3m in TCL WSAG's share capital.
m Titan Engineering Financials — In FY23, TEAL's income increased 35% YoY to
INR5.8b and its profit before tax increased 23.8% YoY to INR260m.
m CaratLane — CaratLane added 84 stores in the year, taking the total store count
to 222. In FY23, CaratLane registered a turnover of INR21.69b (FY22:
INR12.56b), whereas its profit stood at INR1190m (FY22: INR390m).
m Titan's has increased its stake in Caratlane to 98.28% from 71.09%.
> Titan has increased its ownership in CaratLane significantly, from 71.09% to
98.28%.

» The company purchased an additional 27.18% stake from the founder for
INR 46.21b, valuing CaratLane at INR170b (7.8x EV/sales).

» The purchase was financed through a mix of cash, internal accruals, and
debt.
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Exhibit 22: Caratlane reported 47% revenue CAGR over 8 years

Caratlane Annual Revenue (INR mn)
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Source: Company, MOFSL

Other Highlights

m  TTAN'’s cash conversion cycle increased to 82 days in FY23 from 71 days in FY22
due to a decrease in creditor payment days to 59 in FY23 from 74 in FY22.

Exhibit 23: On average, TTAN’s cash conversion cycle increased by 71 days to 82 days in FY23, led by inventory and creditors

Days (average basis) FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23
Inventory days 126 121 138 129 123 120 131 139 140 136
Debtor days 5 5 6 6 6 7 6 6 6 6
Creditor days 49 42 58 59 58 53 47 61 74 59
Cash conversion cycle 82 84 86 75 70 73 920 84 71 82

Source: MOFSL, Company:

m  RoE and RoCE have increased by 310bp and 80bp YoY, respectively, in FY23, led
by good festive demand.

Exhibit 24: RoE/RoCE up by 310bp/80bp YoY in FY23
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m  The worsening of the working capital cycle also impacted operating cash flow
(OCF) and free cash flow (FCF).

B In FY23, OCF turned positive to INR13.7b vs. an outflow of INR7.2b in FY22.

m  Similarly, FCF stood at INR9.5b vs. an outflow of INR9.4b in FY22.
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Exhibit 25: OCF increased to INR13.7b Exhibit 26: FCF increased to INR9.5b in FY23
Operating cash flow (INR b) FCF (INR b)
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14.6
17.1 9.8 9.5
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®  Remuneration of key management personnel:
During the year, the company provided remuneration to its Managing Director
in the form of salary, perquisites and commission, demonstrating a notable
growth of 10.1% compared to the previous year.

Exhibit 25: Remuneration of Mr. C K Venkataraman (Managing Director) in FY23

Mr. C K Venkataraman FY20 FY21 FY22 FY23
Salary 6.0 12.0 12.7 15.0
Perquisites & Allowance 10.5 19.6 21.2 24.4
Commission 19.5 38.4 70.0 75.0
Total 36.0 70.0 103.9 114.4
Growth 94.1% 48.6% 10.1%

*not annualized Source: Company, MOFSL

® In FY23, capital R&D expenditure was up 75.9% YoY at INR10m and recurring
R&D expenditure was up 5.7% YoY at INR213m. Total R&D expenditure was up
7.7% YoY at INR223m in FY23.

Exhibit 27: Total R&D expenditure increased 7.7% YoY to INR223m in FY23

R&D expenditure (INR m) FY22 FY23 YoY (%)
Capital 6 10 75.9
Recurring 201 213 5.7
Total 207 223 7.7
Total R&D expenditure as % of sales 0.06 0.08

Source: Company, MOFSL
m  Forex: In FY23, TTAN earned INR8.7b in forex and spent INR10.7b.
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Sustainability developments
m  Energy -Titan (TTAN) has actively reduced power consumption and carbon
footprint, focusing on energy efficiency and renewable sources. Initiatives
include:
> Replacing air-cooled chillers with water-cooled chillers in Jewelry, ISCM,
Hosur, saving 7 lakh units/annum and reducing 492 tons/annum of carbon
footprint.
> Installing a 141kW onsite rooftop solar system at the case plant extension,
generating 1.75 Lkwh/annum of green power.
» Creating a lung space at the Hosur Miyawaki forest, handed over to the
Govt., with maintenance for the next three years by Titan. Currently, Titan's
carbon footprint stands at 103k tCO2e.

Exhibit 28: Renewables constitute 60% of total energy

Overall Carbon Footprint (in '000' tco2e)
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121.5 120.2
103.1
96.7
)} o — ~ 1)
- I ~ ~ o~
> > > > >
[N [V [N [V [V

Source: Company, MOFSL

m  Water - Locational water conservation initiatives, like reducing fresh water
consumption. In Watches & Wearables Division, usage of STP recycled water
(through Ultra filtration / RO system) helped in saving fresh water of 7,900 KL in
FY23.
m  Waste management — TTAN has made efforts to procure and consume safe
materials for operations.
> Converting organic sludge from STP into manure for local agriculture in
Hosur (Watches and Wearables).

> Implementing Zero Waste initiatives and minimizing incineration waste
(EyeCare division).

> Pioneering acetate waste recycling in India for frames and other products.

» Recycling lens cutting waste into paver blocks and kerb stones for
construction (1,950 sqft car parking area).

m  Support for Indian Arts, Crafts & Heritage - Under the vertical of Indian
Heritage Arts and Crafts, holistic support was extended to 7 different craft
clusters through independent projects and over 40 craft enterprises under
Project Tarasha.

m  Skill development for underprivileged - Over 15,000 youths were skilled for
employment, employability and livelihood under Titan LeAP Program in FY23.
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DESIGN IMPACTIN)
)MOVEMENT )

Titan Footprint: Volunteering Initiatives

Source: Company, MOFSL

Valuation and view

®  TTAN has a strong runway for growth in the consumption space in India, with
robust earnings growth visibility and compounding for the long term.

®  While the recent run-up in gold prices has led to near-term postponement of
demand, TTAN has historically performed well when gold prices surged. During
2008-13, when gold prices went up by a 24.8% CAGR, TTAN’s jewelry EBIT and
overall PAT clocked a CAGR of 49.7% and 35.6%, respectively. During the same
period, its share price saw a 32% CAGR. Since its making charges are also based
on the percentage of value of gold, margins will improve after a lag.

m  TTAN’s medium- to long-term earnings growth opportunity is best-of-breed,
reflected in five-year sales/EBITDA/PAT CAGRs of 20.3%/24.3%/23.9%. Given its
sub-10% market share in jewelry and the struggles of unorganized and other
organized peers, we see a promising growth outlook for TTAN. We maintain our
Buy rating on the stock with a TP of INR3,570.
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Exhibit 30: Gold price inflation has historically boosted Jewelry segment’s profit growth...
—O—Gold price changes YoY(%) —O—Jewelry EBIT growth (%)
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Source: MOFSL, Company, Bloomberg

Exhibit 31: ...and thereby, boosted TTAN’s PAT growth
—O— Gold price changes YoY(%) —O—TTAN PAT growth YoY (%)
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Source: MOFSL, Company, Bloomberg
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Financials and valuations

Income Statement (INR b)
Y/E March FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E
Net Sales 161.2 197.8 210.5 216.4 288.0 405.8 474.6 560.7

Change (%) 21.6 22.7 6.4 2.8 33.1 40.9 17.0 18.1
Gross Profit 44.3 53.8 59.0 52.3 71.6 102.2 121.4 147.7

Margin (%) 27.5 27.2 28.0 24.2 24.9 25.2 25.6 26.3
Other expenditure 27.9 33.9 34.0 35.1 37.4 53.4 63.5 75.9
EBITDA 16.4 19.9 24.9 17.2 34.2 48.8 58.0 71.7

Change (%) 42.3 21.1 25.1 -30.8 98.5 42.5 18.8 23.8

Margin (%) 10.2 10.1 11.8 8.0 11.9 12.0 12.2 12.8
Depreciation 1.3 1.6 3.5 3.8 4.0 4.4 4.9 5.3
Int. and Fin. Charges 0.5 0.5 1.7 2.0 2.2 3.0 3.6 3.9
Other Income - Recurring 0.9 1.8 1.5 1.9 2.3 3.1 3.0 3.4
Profit before Taxes 15.5 19.6 21.3 13.3 30.4 44.5 52.5 65.8

Change (%) 43.7 26.5 8.8 -37.5 128.2 46.3 18.1 25.4

Margin (%) 9.6 9.9 10.1 6.2 10.6 11.0 11.1 11.7
Tax 4.5 6.1 5.8 3.6 7.9 11.5 13.1 17.0
Deferred Tax 0.2 0.5 -0.4 0.1 0.8 -0.2 0.0 0.0

Tax Rate (%) 27.6 29.0 28.9 26.5 23.2 26.4 25.0 25.8
Profit after Taxes 11.2 13.9 15.2 9.8 23.3 32.7 39.4 48.9

Change (%) 39.9 24.0 8.9 -35.4 138.4 40.2 20.3 24.1

Margin (%) 7.0 7.0 7.2 4.5 8.1 8.1 8.3 8.7
Extraordinary income -167 0 -185 0 -1,360 0 0 0
Reported PAT 11.0 13.9 14.9 9.7 22.0 32.7 39.4 48.9
Balance Sheet (INR b)
Y/E March FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E
Share Capital 0.9 0.9 0.9 0.9 0.9 0.9 0.9 0.9
Preference Share Capital 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Reserves 50.0 60.0 65.8 74.1 92.4 118.2 144.6 176.4
Net Worth 50.9 60.8 66.7 75.0 93.3 119.0 145.5 177.3
Loans 0.8 0.3 7.2 1.5 5.2 22.0 10.0 7.0
Lease liabilities 0.0 0.0 12.4 12.6 13.6 18.7 20.7 20.7
Deferred Tax -0.3 -0.7 -1.5 -1.0 -1.8 -1.6 -1.6 -1.6
Capital Employed 51.3 60.5 84.9 88.1 110.3 158.2 174.7 203.4
Gross Block 13.4 15.4 17.7 18.2 19.3 21.9 26.0 28.2
Less: Accum. Depn. 2.1 3.3 4.6 5.8 7.1 8.4 13.3 18.7
Net Fixed Assets 11.2 12.1 13.1 12.4 12.2 13.4 12.6 9.6
Intangibles 3.5 3.6 4.0 3.8 3.7 3.8 3.8 3.8
Capital WIP 0.4 0.3 0.1 0.2 0.7 1.3 1.3 1.3
Right of use asset 0.0 0.0 9.3 9.2 9.7 129 12.9 12.9
Investments 0.4 1.1 1.6 28.2 2.9 25.2 25.7 26.6
Curr. Assets, L&A 79.3 99.3 105.8 109.7 180.8 212.1 242.1 298.5
Inventory 59.2 70.4 81.0 84.1 136.1 165.8 191.7 220.6
Account Receivables 3.0 4.2 3.1 3.7 5.7 6.7 9.8 11.5
Cash and Bank Balance 6.2 10.7 3.8 5.6 15.7 13.4 6.8 27.4
Others 11.0 14.1 17.9 16.3 23.4 26.1 33.9 39.0
Curr. Liab. and Prov. 43.5 55.9 49.0 75.2 99.8 110.5 123.7 149.3
Current Liabilities 419 53.9 46.1 73.4 97.4 106.8 120.9 146.1
Provisions 1.6 2.1 2.9 19 2.4 3.7 2.9 3.2
Net Current Assets 35.8 43.4 56.8 34.5 81.1 101.6 118.4 149.3
Misc. Expenditure 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Application of Funds 51.3 60.5 84.9 88.3 110.3 158.2 174.7 203.4

E: MOFSL Estimates
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Financials and valuations

Ratios

Y/E March FY18 FY19 FY20 Fy21 FY22 FY23 FY24E FY25E
Basic (INR)

EPS 12.6 15.7 17.1 11.0 26.2 36.8 44.2 54.9
Cash EPS 14.0 17.3 18.9 12.9 28.3 38.9 49.9 61.0
BV/Share 57.3 68.5 75.2 84.5 105.1 134.1 163.9 199.7
DPS 4.6 6.0 4.1 4.0 7.5 10.0 12.4 19.2
Payout % 36.4 38.5 23.8 36.5 28.6 27.2 28.0 35.0

Valuation (x)

P/E 251.8 203.0 186.3 288.4 121.3 86.5 71.9 57.9
Cash P/E 226.9 183.5 168.6 246.6 112.4 81.8 63.8 52.1
EV/Sales 17.5 14.2 13.4 12.9 9.8 6.9 5.9 5.0
EV/EBITDA 171.3 141.2 113.4 161.9 82.1 57.5 48.3 38.7
P/BV 55.5 46.4 42.3 37.6 30.2 23.7 19.4 15.9
Dividend Yield (%) 0.1 0.2 0.1 0.1 0.2 0.3 0.4 0.6

Return Ratios (%)

RoE 24.0 24.9 23.8 13.8 27.7 30.8 29.8 30.3
RoCE 24.7 25.5 22.5 13.0 25.2 26.0 25.3 27.4
RolC 29.8 28.0 23.9 14.9 32.0 31.2 30.7 34.1
Working Capital Ratios

Debtor (Days) 7 8 5 6 7 6 8 8
Asset Turnover (x) 3.1 3.3 2.5 2.5 2.6 2.6 2.7 2.8

Leverage Ratio

Debt/Equity (x) 0.0 0.0 0.1 0.0 0.1 0.2 0.1 0.0
Cash Flow Statement (INR b)
Y/E March FY18 FY19 FY20 FY21 FY22 FY23 FY24E FY25E
OP/(loss) before Tax 15.3 19.6 21.0 13.3 29.0 44.5 52.5 65.8
Int./Div. Received -0.1 1.1 -0.4 -0.6 -1.3 -1.1 -3.0 -3.4
Deferred Revenue Exp. 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Depreciation & Amort. 13 1.6 3.5 3.8 4.0 4.4 4.9 5.3
Interest Paid -0.1 -0.5 0.7 14 1.2 1.6 3.6 3.9
Direct Taxes Paid 4.6 6.4 5.6 2.7 8.0 11.5 13.1 17.0
Incrin WC 12.4 3.0 22.7 -26.2 32.2 24.1 25.3 10.2
CF from Operations -0.5 12.4 -3.5 41.4 -7.2 13.7 19.5 44.5
Incrin FA 3.0 2.6 3.5 1.4 2.2 4.2 4.1 2.3
Free Cash Flow -3.5 9.8 -6.9 40.0 -9.4 9.5 15.4 42.2
Investments -4.1 0.2 -3.2 27.3 -16.4 18.6 0.5 1.0
Others -0.3 0.2 0.7 -1.4 -7.1 -2.2 -3.0 -3.4
CF from Invest. 1.4 -3.1 -1.0 -27.3 21.4 -20.6 -1.6 0.1
Issue of Shares 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Incr in Debt 0.0 0.0 6.9 -5.6 3.4 16.8 -12.0 -3.0
Dividend Paid 2.8 4.0 5.4 3.6 3.6 6.7 11.0 17.1
Others -0.2 0.9 4.0 3.2 3.9 5.5 1.6 3.9
CF from Fin. Activity -2.5 -4.9 -2.4 -12.3 -4.0 4.6 -24.6 -24.0
Incr/Decr of Cash -1.6 4.5 -6.9 1.8 10.1 -2.3 -6.7 20.6
Add: Opening Balance 7.8 6.2 10.7 3.8 5.6 15.7 13.4 6.8
Closing Balance 6.2 10.7 3.8 5.6 15.7 13.4 6.8 27.4

E: MOFSL Estimates

Investment in securities market are subject to market risks. Read all the related documents carefully before investing
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Explanation of Investment Rating

Investment Rating Expected return (over 12-month)

BUY >=15%

SELL <-10%

NEUTRAL <-10% to 15%

UNDER REVIEW Rating may undergo a change

NOT RATED We have forward looking estimates for the stock but we refrain from assigning recommendation

*In case the recommendation given by the Research Analyst is inconsistent with the investment rating legend for a continuous period of 30 days, the Research Analyst shall be
within following 30 days take appropriate measures to make the recommendation consistent with the investment rating legend.

Disclosures

The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations).

Motilal Oswal Financial Services Ltd. (MOFSL) is a SEBI Registered Research Analyst having registration no. INH000000412. MOFSL, the Research Entity (RE) as defined in the
Regulations, is engaged in the business of providing Stock broking services, Depository participant services & distribution of various financial products. MOFSL is a listed public
company, the details in respect of which are available on www.motilaloswal.com. MOFSL (erstwhile Motilal Oswal Securities Limited - MOSL) is registered with the Securities &
Exchange Board of India (SEBI) and is a registered Trading Member with National Stock Exchange of India Ltd. (NSE) and Bombay Stock Exchange Limited (BSE), Multi
Commodity Exchange of India Limited (MCX) and National Commodity & Derivatives Exchange Limited (NCDEX) for its stock broking activities & is Depository participant with
Central Depository Services Limited (CDSL) National Securities Depository Limited (NSDL),NERL, COMRIS and CCRL and is member of Association of Mutual Funds of India
(AMFI) for distribution of financial products and Insurance Regulatory & Development Authority of India (IRDA) as Corporate Agent for insurance products. Details of associate
entities of Motilal Oswal Financial Services Limited are available on the website at
http://onlinereports.motilaloswal.com/Dormant/documents/List%200f%20Associate%20companies.pdf

MOFSL and its associate company(ies), their directors and Research Analyst and their relatives may; (a) from time to time, have a long or short position in, act as principal in, and
buy or sell the securities or derivatives thereof of companies mentioned herein. (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker in the financial instruments of the company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies) or may have
any other potential conflict of interests with respect to any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on the
specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of MOFSL even
though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.

MOFSL and / or its affiliates do and seek to do business including investment banking with companies covered in its research reports. As a result, the recipients of this report
should be aware that MOFSL may have a potential conflict of interest that may affect the objectivity of this report. Compensation of Research Analysts is not based on any specific
merchant banking, investment banking or brokerage service transactions. Details of pending Enquiry Proceedings of Motilal Oswal Financial Services Limited are available on the
website at https:/galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx

A graph of daily closing prices of securities is available at www.nseindia.com, www.bseindia.com. Research Analyst views on Subject Company may vary based on Fundamental
research and Technical Research. Proprietary trading desk of MOFSL or its associates maintains arm'’s length distance with Research Team as all the activities are segregated
from MOFSL research activity and therefore it can have an independent view with regards to Subject Company for which Research Team have expressed their views.

Regional Disclosures (outside India)

This report is not directed or intended for distribution to or use by any person or entity resident in a state, country or any jurisdiction, where such distribution, publication, availability
or use would be contrary to law, regulation or which would subject MOFSL & its group companies to registration or licensing requirements within such jurisdictions.

For Hong Kong:

This report is distributed in Hong Kong by Motilal Oswal capital Markets (Hong Kong) Private Limited, a licensed corporation (CE AYY-301) licensed and regulated by the Hong
Kong Securities and Futures Commission (SFC) pursuant to the Securities and Futures Ordinance (Chapter 571 of the Laws of Hong Kong) “SFO”. As per SEBI (Research Analyst
Regulations) 2014 Motilal Oswal Securities (SEBI Reg. No. INH000000412) has an agreement with Motilal Oswal capital Markets (Hong Kong) Private Limited for distribution of
research report in Hong Kong. This report is intended for distribution only to “Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity
to which this document relates is only available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these
securities, products and services in any jurisdiction where their offer or sale is not qualified or exempt from registration. The Indian Analyst(s) who compile this report is/are not
located in Hong Kong & are not conducting Research Analysis in Hong Kong.

For US.

Motilal Oswal Financial Services Limited (MOFSL) is not a registered broker - dealer under the U.S. Securities Exchange Act of 1934, as amended (the"1934 act") and under
applicable state laws in the United States. In addition MOFSL is not a registered investment adviser under the U.S. Investment Advisers Act of 1940, as amended (the "Advisers
Act" and together with the 1934 Act, the "Acts), and under applicable state laws in the United States. Accordingly, in the absence of specific exemption under the Acts, any
brokerage and investment services provided by MOFSL, including the products and services described herein are not available to or intended for U.S. persons. This report is
intended for distribution only to "Major Institutional Investors" as defined by Rule 15a-6(b)(4) of the Exchange Act and interpretations thereof by SEC (henceforth referred to as
"major institutional investors"). This document must not be acted on or relied on by persons who are not major institutional investors. Any investment or investment activity to which
this document relates is only available to major institutional investors and will be engaged in only with major institutional investors. In reliance on the exemption from registration
provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended (the "Exchange Act") and interpretations thereof by the U.S. Securities and Exchange
Commission ("SEC") in order to conduct business with Institutional Investors based in the U.S., MOFSL has entered into a chaperoning agreement with a U.S. registered broker-
dealer, Motilal Oswal Securities International Private Limited. ("MOSIPL"). Any business interaction pursuant to this report will have to be executed within the provisions of this
chaperoning agreement.

The Research Analysts contributing to the report may not be registered /qualified as research analyst with FINRA. Such research analyst may not be associated persons of the U.S.
registered broker-dealer, MOSIPL, and therefore, may not be subject to NASD rule 2711 and NYSE Rule 472 restrictions on communication with a subject company, public
appearances and trading securities held by a research analyst account.

For Singapore

In Singapore, this report is being distributed by Motilal Oswal Capital Markets Singapore Pte Ltd (‘MOCMSPL") (Co. Reg. NO. 201129401Z) which is a holder of a capital markets
services license and an exempt financial adviser in Singapore. As per the approved agreement under Paragraph 9 of Third Schedule of Securities and Futures Act (CAP 289) and
Paragraph 11 of First Schedule of Financial Advisors Act (CAP 110) provided to MOCMSPL by Monetary Authority of Singapore. Persons in Singapore should contact MOCMSPL
in respect of any matter arising from, or in connection with this report/publication/communication. This report is distributed solely to persons who qualify as “Institutional Investors”,
of which some of whom may consist of "accredited” institutional investors as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore (‘the

SFA”). Accordingly, if a Singapore person is not or ceases to be such an institutional investor, such Singapore Person must immediately discontinue any use of this Report and
inform MOCMSPL.

Specific Disclosures

1 MOFSL, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company.
2 MOFSL, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company

3 MOFSL, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months

4 MOFSL, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report
5 Research Analyst has not served as director/officer/employee in the subject company

6 MOFSL has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months

7

8

9

1

MOFSL has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months
MOFSL has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months
MOFSL has not received any compensation or other benefits from third party in connection with the research report

0 MOFSL has not engaged in market making activity for the subject company

7 September 2023 17


http://www.motilaloswal.com/
http://onlinereports.motilaloswal.com/Dormant/documents/List%20of%20Associate%20companies.pdf
https://galaxy.motilaloswal.com/ResearchAnalyst/PublishViewLitigation.aspx
http://www.nseindia.com/
http://www.bseindia.com/

MoTiLAL OSWAL Titan Company- Annual Report Update

The associates of MOFSL may have:
- financial interest in the subject company
- actuallbeneficial ownership of 1% or more securities in the subject company at the end of the month immediately preceding the date of publication of the Research Report or
date of the public appearance.
received compensation/other benefits from the subject company in the past 12 months
any other potential conflict of interests with respect to any recommendation and other related information and opinions.; however the same shall have no bearing whatsoever on
the specific recommendations made by the analyst(s), as the recommendations made by the analyst(s) are completely independent of the views of the associates of MOFSL
even though there might exist an inherent conflict of interest in some of the stocks mentioned in the research report.
acted as a manager or co-manager of public offering of securities of the subject company in past 12 months
be engaged in any other transaction involving such securities and eam brokerage or other compensation or act as a market maker in the financial instruments of the
company(ies) discussed herein or act as an advisor or lender/borrower to such company(ies)
- received compensation from the subject company in the past 12 months for investment banking / merchant banking / brokerage services or from other than said services.
- Served subject company as its clients during twelve months preceding the date of distribution of the research report.
The associates of MOFSL has not received any compensation or other benefits from third party in connection with the research report
Above disclosures include beneficial holdings lying in demat account of MOFSL which are opened for proprietary investments only. While calculating beneficial holdings, It does not
consider demat accounts which are opened in name of MOFSL for other purposes (i.e holding client securities, collaterals, error trades etc.). MOFSL also earns DP income from
clients which are not considered in above disclosures.
Analyst Certification
The views expressed in this research report accurately reflect the personal views of the analyst(s) about the subject securities or issues, and no part of the compensation of the
research analyst(s) was, is, or will be directly or indirectly related to the specific recommendations and views expressed by research analyst(s) in this report.
Terms & Conditions:
This report has been prepared by MOFSL and is meant for sole use by the recipient and not for circulation. The report and information contained herein is strictly confidential and
may not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent
of MOFSL. The report is based on the facts, figures and information that are considered true, correct, reliable and accurate. The intent of this report is not recommendatory in
nature. The information is obtained from publicly available media or other sources believed to be reliable. Such information has not been independently verified and no guaranty,
representation of warranty, express or implied, is made as to its accuracy, completeness or correctness. All such information and opinions are subject to change without notice. The
report is prepared solely for informational purpose and does not constitute an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial
instruments for the clients. Though disseminated to all the customers simultaneously, not all customers may receive this report at the same time. MOFSL will not treat recipients as
customers by virtue of their receiving this report.
Disclaimer:
The report and information contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or
distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent. This report and information herein is solely for
informational purpose and may not be used or considered as an offer document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Nothing
in this report constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances.
The securities discussed and opinions expressed in this report may not be suitable for all investors, who must make their own investment decisions, based on their own investment
objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. Each recipient of this
document should make such investigations as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this
document (including the merits and risks involved), and should consult its own advisors to determine the merits and risks of such an investment. The investment discussed or views
expressed may not be suitable for all investors. Certain transactions -including those involving futures, options, another derivative products as well as non-investment grade
securities - involve substantial risk and are not suitable for all investors. No representation or warranty, express or implied, is made as to the accuracy, completeness or faimess of
the information and opinions contained in this document. The Disclosures of Interest Statement incorporated in this document is provided solely to enhance the transparency and
should not be treated as endorsement of the views expressed in the report. This information is subject to change without any prior notice. The Company reserves the right to make
modifications and altemations to this statement as may be required from time to time without any prior approval. MOFSL, its associates, their directors and the employees may from
time to time, effect or have effected an own account transaction in, or deal as principal or agent in or for the securities mentioned in this document. They may perform or seek to
perform investment banking or other services for, or solicit investment banking or other business from, any company referred to in this report. Each of these entities functions as a
separate, distinct and independent of each other. The recipient should take this into account before interpreting the document. This report has been prepared on the basis of
information that is already available in publicly accessible media or developed through analysis of MOFSL. The views expressed are those of the analyst, and the Company may or
may not subscribe to all the views expressed therein. This document is being supplied to you solely for your information and may not be reproduced, redistributed or passed on,
directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. This report is not directed 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,
regulation or which would subject MOFSL to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in
all jurisdictions or to certain category of investors. Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.
Neither the Firm, not 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. The person accessing this information specifically agrees to exempt MOFSL or any of its
affiliates or employees from, any and all responsibility/liability arising from such misuse and agrees not to hold MOFSL or any of its affiliates or employees responsible for any such
misuse and further agrees to hold MOFSL or any of its affiliates or employees free and harmless from all losses, costs, damages, expenses that may be suffered by the person
accessing this information due to any errors and delays.
This report is meant for the clients of Motilal Oswal only.
Investment in securities market are subject to market risks. Read all the related documents carefully before investing.
Registration granted by SEBI and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of retuns to investors.
Registered Office Address: Motilal Oswal Tower, Rahimtullah Sayani Road, Opposite Parel ST Depot, Prabhadevi, Mumbai-400025; Tel No.: 022 - 71934200 / 71934263;
www.motilaloswal.com. Correspondence Address: Palm Spring Centre, 2nd Floor, Palm Court Complex, New Link Road, Malad (West), Mumbai- 400 064. Tel No: 022 71881000.
Details of Compliance Officer: Neeraj Agarwal, Email Id: na@motilaloswal.com, Contact No.:022-40548085.
Grievance Redressal Cell:

Contact Person Contact No. Email ID

Ms. Hemangi Date 022 40548000 / 022 67490600 query@motilaloswal.com

Ms. Kumud Upadhyay 022 40548082 servicehead@motilaloswal.com
Mr. Ajay Menon 022 40548083 am@motilaloswal.com

Registration details of group entities.: Motilal Oswal Financial Services Ltd. (MOFSL): INZ000158836 (BSE/NSE/MCX/NCDEX); CDSL and NSDL: IN-DP-16-2015; Research
Analyst: INHO00000412 . AMFI: ARN .: 146822. IRDA Corporate Agent — CA0579. Motilal Oswal Financial Services Ltd. is a distributor of Mutual Funds, PMS, Fixed Deposit,
Insurance, Bond, NCDs and IPO products.

Customer having any query/feedback/ clarification may write to query@motilaloswal.com. In case of grievances for any of the services rendered by Motilal Oswal Financial Services
Limited (MOFSL) write to grievances@motilaloswal.com, for DP to dpgrievances@motilaloswal.com.

7 September 2023 18



