
TIMEXGROUP 

August 09, 2023 

The Secretary 
BSE Limited 
PJ Towers, Rotunda Bldg., 
Da Ia I Street, Fort 
Mumbai 400 001 

Scrip Code: 500414 

Subject: Outcome of Board Meeting 

Dear Sir(s) 

Timex Group India Limited 
Unit No 303, 3rd Floor, Tower B, 
World Trade Tower (WTI), 
C-1, Sector-16, Noida- 201301, 
Uttar Pradesh, INDIA 
CIN : L33301 DL 1988PLC033434 
Tel.: +91 120 474 1300 
Fax: +91 120 474 1440 
Website : www.timexindia.com 
E-mail : feedback@timexindia.com 

Please be informed that the Board of Directors has, in its meeting held today i.e., August 09, 2023 
inter-alia, considered and approved the Un-audited Financial Results of the Company for the quarter 
ended on 30th June, 2023. 

In compliance with Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, please find attached herewith the Un-audited Financial Results for the quarter 

ended on 30th June, 2023 along with Limited Review Report thereon. 

Also, please find attached herewith a copy of the Press Release on the Financial Results of the 
Company. 

Time of Commencement of Board Meeting: 

Time of conclusion of Board Meeting 

The above results are also being disseminated on Company's website at www.timexindia.com. 

This is for your kind information and record. 

Thanking you, 
For Timex Group India Limited 

Dhiraj Kumar Maggo 
Vice President- Legal, HR and Company Secretary 

Regd. Office: E-10, Lower Ground Floor, Lajpat Nagar- Ill, New Delhi- 110024. Tel. : +9111 410 21297 
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Timex Group India Delivers Strong Q1 Results, Focuses Retail expansion and Brand investment 

 

New Delhi, 9th August, 2023 – Timex Group India Ltd, a part of renowned global watch manufacturer 

Timex Group based out of Middlebury, Connecticut, has announced its financial performance for 

Quarter 1 for FY2023-24, showcasing impressive growth of 13% over same quarter last year. The 

company's commitment to innovation, strengthening brand value, and expanding its retail presence 

has led to significant growth. 

Financial Performance and Channel Growth 

Timex India has reported a remarkable surge in revenue, achieving a substantial growth of 13%. Focus 

on marketing investment in the quarter was high including an association with Gujarat Titans in IPL. 

Thus, EBIDTA delivery has been lower over last year by 44% owing to aggressive marketing initiatives. 

E-commerce sales have almost doubled against the same quarter last year, and the luxury segment has 

also shown significant growth of 86% during the same period. This indicates the broad appeal of Timex 

products and the company's ability to cater to diverse consumer preferences.  

Mr. Deepak Chhabra, Managing Director of Timex Group India, shared his enthusiasm, stating, "We 

are pleased with the encouraging results achieved in this quarter. Timex's growth trajectory showcases 

our unwavering commitment to delivering quality products. Our investments in brand building, 

strategic partnerships, and expanding retail presence have been pivotal in our success. We remain 

dedicated to pushing boundaries and setting new industry standards." 

Brand Performance & Strategic Direction 

Timex India's overall growth remains robust, even with a substantially large customer base. The core 

brand Timex has achieved steady growth of 13% in Q1 of current fiscal, while Guess Watches has 

achieved exceptional growth of over 3X compared to the same quarter previous year. Additionally, 

Versace, a key brand in the portfolio, has also seen a growth of 84%. Timex India continues its emphasis 

on strategic retail expansion and brand building. The recent acquisition of Just Watches underscores 

the commitment to expanding retail presence and reaching a broader audience. The company remains 

dedicated to aggressive investments in branding and marketing initiatives to solidify its market 

position. 

Product Innovations: 

Timex Group India's prowess in establishing international alliances and successful collaborations is 

exemplified by initiatives like the partnership with the Ultimate Fighting Championship (UFC). This 

demonstrates the company's strategic vision and global reach. Moreover, the promise of adding 

further to the popular watch collections like Q and Marlin has ignited interest among customers in 

India. These pioneering efforts reflect the company's dedication to innovation and delivering 

exceptional timepieces. 

As Timex Group India solidifies its position as a leading force in the watch industry, the company 

remains focused on innovation, customer satisfaction, and strategic growth. 

 

About Timex Group India Ltd: 

Timex Group is renowned for its creation, manufacturing, and global distribution of innovative 

timepieces. With headquarters in Middlebury, Connecticut, this privately-owned corporation operates 



through various divisions and employs over 3,000 individuals globally. Timex Group oversees the 

production of well-known watch brands including Timex, Nautica, Guess, GC, Salvatore Ferragamo, 

Versace, Philipp Plein, Ted Baker, Missoni, and Furla. 

Join Timex on social media: @timex.india 

For media inquiries, please contact: 

Shivantee Bhattacharya | shivantee.bhattacharya@genesis-bcw.com 

Tanu Sharma | tanu.sharma1@genesis-bcw.com 



Deloitte 
Haskins & Sells LLP 

Chartered Accountants 

7'" Floor, Building 10, Tower B 

DLF Cyber City Complex 
DLF City Phase - II 
Gurugram - 122 002 

Haryana, India 

Tel: +91124 679 2000 
Fax: +91 124 679 2012 

INDEPENDENT AUDITOR'S REVIEW REPORT ON REVIEW OF INTERIM FINANCIAL RESULTS 
TO THE BOARD OF DIRECTORS OF 
TIMEX GROUP INDIA LIMITED 

1. We have reviewed the accompanying Statement of Unaudited Financial Results of Timex Group India 
Limited ("the Company"), for the quarter ended June 30, 2023 ("the Statement"), being submitted by the 
Company pursuant to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended. 

2. This Statement, which is the responsibility of the Company's Management and approved by the 
Company's Board of Directors, has been prepared in accordance with the recognition and measurement 
principles laid down in the Indian Accounting Standard 34 "Interim Financial Reporting" ("lnd AS 34"}, 
prescribed under Section 133 of the Companies Act, 2013 read with relevant rules issued thereunder and 
other accounting principles generally accepted in India. Our responsibility is to express a conclusion on 
the Statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410 'Review of Interim Financial Information Performed by the Independent Auditor of the Entity', 
issued by the Institute of Chartered Accountants of India (ICAI) . A review of interim financial information 
consists of making inquiries, primarily of the Company's personnel responsible for financial and 
accounting matters and applying analytical and other review procedures. A review is substantially less in 
scope than an audit conducted in accordance with Standards on Auditing specified under section 143(10) 
of the Companies Act, 2013 and consequently does not enable us to obtain assurance that we would 
become aware of all significant matters that might be identified in an audit. Accordingly, we do not express 
an audit opinion . 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that 
causes us to believe that the accompanying Statement, prepared in accordance with the recognition and 
measurement principles laid down in the aforesaid Indian Accounting Standard and other accounting 
principles generally accepted in India, has not disclosed the information required to be disclosed in terms 
of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as 
amended, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

Place : Noida 
Date: August 09, 2023 

For DELOITTE HASKINS & SELLS LLP 
Chartered Accountants 

(Fi rm's Registration No.117366W/W-100018) 

Pramod B. Shukla 
(Partner) 

(Membership No. 104337) 
(UDIN: 23104337BGYFB06116) 

Regd . Office: One International Centre, Tower 3, 32"' Floor, Senapati Bapat Marg, Elphinstone Road (West), Mumbai - 400 013, Maharashtra, India. 
(LLP Identification No. AAB-8737) 
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TIMEX GROUP INDIA LIMITED 
Registered Office : E-10, Lower Ground Floor, Lajpat Nagar- III, New Delhi - 110024 

Telephone No: +91-11-41021297 1 Email: feedback@timexindia.com 
Website: www.timexindia.com I CIN: L33301DL1988PLC033434 

STATEMENT OF UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2023 

(Rs. in lakhs except per share data) 
Particulars Quarter ended Year ended 

June 30, March 31, June 30, March 31, 
2023 2023 2022 2023 

Unaudited Unaudited Unaudited Audited 

Revenue from operations 10,629 8,331 9,427 38,345 

Other income 37 4 26 33 

Total Income (1+2) 10,666 8,335 9,453 38,378 

Expenses 

a. Cost of materials consumed 4,790 3,139 4,259 15,254 

b. Purchases of stock-in-trade 1,657 2,101 2,384 9,942 

c. Changes in inventories of finished goods, work-in- (506) (653) (1,538) (3,441) 
progress and stock-in-trade 

d. Employee benefits expense 1,214 1,176 1,013 4,639 

e. Finance costs 113 121 77 532 

f. Depreciation and amortisation expenses 89 85 90 360 

g. Other expenses 2,742 1,812 1,967 8,125 

Total expenses ( 4) 10,099 7,781 8,252 35,411 

Profit/(loss) before exceptional items and tax 567 554 1,201 2,967 
(3-4) 

Exceptional items - - - -

Profit I (loss) before tax (5-6) 567 554 1,201 2,967 

Tax expense (Refer Note 5) 

- Current tax - - - -

- Deferred tax 142 (1,685) - (1,685) 

Total Tax expenses (8) 142 (1,685) - (1,685) 

Profit/(loss) for the period (7-8) 425 2,239 1,201 4,652 

Other Comprehensive Income 

Items that will not be reclassified to profit or loss 

- Gain I (loss) on defined benefit obligations - 5 - 5 

- income tax relating to items that will not be - (1) - (1) 
reclassified to profit or loss 

Total Other Comprehensive Income - 4 - 4 

Total Comprehensive Income for the period 425 2,243 1,201 4,656 
(9+11) 

Paid-up equity share capital (Re. 1 each fully paid- 1,010 1,010 1,010 1,010 
up) 

Other equity 5,042 

Earnings per share Not Annualised Not Annualised Not Annualised Annualised 

-Basic 0.24 2.04 1.01 3.90 

-Diluted 0.24 2.04 1.01 3.90 



NOTES TO UNAUDITED FINANCIAL RESULTS FOR THE QUARTER ENDED JUNE 30, 2023 

1 The above financial results have been prepared by the Company pursuant to the requirements of Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, as amended ("the Listing Regulations"). These results have been 
reviewed by the Audit Committee and approved by the Board of Directors at their respective meetings held on August 9, 2023. The 
Statutory auditors of the Company have carried out the review of the above financial results. 

2 The above financial results has been prepared in accordance with the recognition and measurement principles as laid down in the 
Indian Accounting Standards 34 (referred to as "Ind AS") prescribed under Section 133 of the Companies Act, 2013 read with the 
Companies (Indian Accounting Standards) Rules 2015, as amended, from time to time. 

3 The Company has past accumulated losses which resulted in substantial erosion of total equity of the Company. The Company has 
started delivering growth in revenue post Covid 19 pandemic and in the current period as well. The Company has reported profit for 
the period of Rs. 425 lakhs (year ended March 31, 2023: Rs. 4,652 lakhs) . As per business plan approved by the Board of Directors, 
the Company expects growth in its operations with continuous improvement in the operational efficiency and the funding 
requirements of the Company will be met through flow of funds from operations and bank borrowings which have been fully 
guaranteed by Tanager Group B.V., the Intermediate Holding company. 

Further, for the purpose of redemption of existing 1,57,00,000 13.88% Cumulative Redeemable Non-Convertible Preference Shares 
of Rs. 10 each aggregating Rs. 1,570 lakhs along with accumulated/ unpaid dividend thereon (subject to deduction of withholding 
tax), which would be falling due for redemption on March 26, 2024, the Board of Directors has, in its meeting held on July 14, 2023, 
approved the Issuance of upto 2,73,15,264, 10.75% Cumulative Redeemable Non-Convertible Preference shares of Rs.10/-each at 
par aggregating Rs.2,732 lakhs ("NCPS"), on private placement basis to M/s Timex Group Luxury Watches B.V., the holding company 
of the Company, in terms of Section 55(3) of the Companies Act, 2013 subject to approval of equity shareholders, National Company 
Law Tribunal and other authorities," as may be required. The tenure of the NCPS would be 20 years, with an option with either party 
for an early redemption anytime. 

Based on above, the Company is capable of meeting its liabilities existing at the date of balance sheet as and when they fall due 
within a period of one year from the balance sheet date and the use of going concern assumption has been considered appropriate by 
the Management in preparation of the above financial results of the Company. 

4 The Company is primarily in the business of manufacturing and trading of watches and rendering of related after sales service . The 
other activities of the Company comprises of providing information & technology support services to the group companies. The 
Managing Director of the Company, who has been identified as the Chief Operating Decision Maker (CODM), evaluates the Company's 
performance, allocates resources based on the analysis of the various performance indicators of the Company as a single unit. 
Therefore, there is no reportable segment of the Company. 

5 As the Company opted for lower corporate tax rate as provided under section 115BAA of the Income-tax Act, 1961 from financial year 
2019-20, the Company is not required to pay minimum alternate tax {MAT). In view of the available carried forward unabsorbed 
depreciation, the management has estimated that no current tax expense is required to be recognised during the quarter ended June 
30, 2023 . 
As at March 31, 2023, the Company has reassessed unrecognised deferred tax assets. Considering the fact that the Company has 
been making taxable profits in the recent years owing to improvements in business conditions and financial performance, the 
Company has recognised deferred tax assets as at March 31, 2023 amounting Rs. 1,684 lakhs (including Rs. 1,010 lakhs in respect of 
unabsorbed depreciation) in the financial results for the quarter and year ended March 3.1, 2023 as it is considered probable that 
future taxable profits will be available. 

6 The Code on Social Security, 2020 ('code') relating to employee benefits during employment and post-employment benefits received 
Presidential assent in September 2020. The Code has been published in the Gazette of India. However, the date on which the Code 
will come into effect has not been notified. The Company will assess the impact of the Code when it comes into effect and will record 
any related impact in the period the Code becomes effective. 

7 The figures of the quarter ended March 31, 2023 are the balancing figures between the audited figures in respect of the full financial 
year and published year to date figures upto the nine months ended December 31, 2022. 

For and on behalf of the Board of directors of 

Place : Noida 

Date : August 9, 2023 
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