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February 3, 2021

The Secretary

BSE Limited

PJ Towers, Rotunda Bldg.,
Dalal Street, Fort
Mumbai 400 001

Scrip Code: 500414

Subject: Outcome of Board Meeting

Dear Sir(s)

Please be informed that the Board of Directors has, in its meeting held today i.e. on 3 February, 2021,
inter-alia, considered and approved the Un-audited Financial Results of the Company for the quarter and
nine months ended on 31% December, 2020, in compliance with Regulation 33 of SEBI (Listing Obligations
and Disclosure Requirements) Regulations, 2015. The same along with Limited Review Report is enclosed
herewith.

Time of Commencement of Board Meeting:  5:15 PM

Time of conclusion of Board Meeting : 7:40 PM

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

Regd. Office: E-10, Lower Ground Floor, Lajpat Nagar-lll, New Delhi-110024. Tel. : 491 11 410 21297


http://www.timexindia.com/
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STATEMENT OF FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2020

(Rs. in lakhs)
Sr. [Particulars Quarter ended Nine months ended Year ended
Unaudited Unaudited Unaudited Unaudited Unaudited Audited
D 31, 30, D ber 31, December 31, December 31, March 31,
2020 2020 2019 2020 2019 2020
1 |Revenue from operations 5,335 2,984 6,951 9,000 20,044 25,190
2 |Other income 19 71 21 91 72 39
3 |Total Income (1+2) 5,354 3,055 6,972 9,091 20,116 25,229
4 (Expenses
a. Cost of materials consumed 1,527 1,618 2,594 3,210 8,556 10,688
b. Purchases of stock-in-trade 656 337 573 993 2,215 3,387
c. Changes in inventories of finished goods, work-in-progress and stock-in- 869 (229) 907 1,001 524 (79)
trade
d. Employee benefits expense 698 586 792 1,887 2,374 3,148
e. Finance costs 50 66 65 181 228 280
f. Depreciation and amortisation expense 88 89 76 265 225 297
g. Other 1,066 945 1,656 2,753 5,615 7,688
Total expenses (4) 4,954 3,412 6,663 10,290 19,737 25,409
5 |Profit/(loss) before exceptional items and tax (3-4) 400 (357) 309 (1,199) 379 (180)
6 |Exceptional items - - - - - -
7 |Profit / (loss) before tax (5-6) 400 (357) 309 (1,199) 379 (180)
8 [Tax expense - - e = - -
9 [Profit / (loss) for the period (7-8) 400 (357) 309 (1,199) 379 (180)
10 [Other Comprehensive Income
Items that will not be reclassified to profit or loss
- Gain / (loss) on defined benefit obligations (5) 5 3 (10) 9 #
11 |Total Other Comprehensive Income (5) 5 3 (10) 9 -
12 |Total Comprehensive Income for the period (9+11) 395 (352) 312 (1,209) 388 (180)
13 |Paid-up equity share capital (Re. 1 each fully paid-up) 1,010 1,010 1,010 1,010 1,010 1,010
14 |Other equity « = = = 3 1,058
15 [Earnings per share (not annualised)
-Basic 0.18 (0.57) 0.09 (1.82) (0.26) (1.03)
-Diluted 0.18 (0.57) 0.09 (1.82) (0.26) (1.03)

# Amount is below rounding off threshold adopted by the Company




NOTES TO FINANCIAL RESULTS FOR THE QUARTER AND NINE MONTHS ENDED DECEMBER 31, 2020:

1

The above results were reviewed by the Audit Committee and approved by the Board of Directors in their meeting held on February 3, 2021. The results for the quarter and nine months ended December 31,
2020 have been reviewed by the statutory auditors as per Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015.

These results have been prepared in accordance with the recognition and measurement principles laid down in Indian Accounting Standards (Ind AS) 34 - 'Interim Financial Reporting' as prescribed under
Section 133 of the Companies Act, 2013 and other recognised accounting practices and policies to the extent applicable.

On account of nationwide lockdown imposed by the Government to contain COVID-19 Global health pandemic from March 24, 2020 and in spite of subsequent lifting/easing of lockdown restriction in different
parts of the country, the operations of the Company have been adversely impacted during the period. Management believes that it has taken into account all the possible impact of known events arising from
COVID-19 Global health pandemic till date of approval of these financial results. The impact assessment of COVID-19 is a continuing process given the uncertainties associated with its nature and duration and
actual results may differ materially from these estimates. The Company will continue to monitor any material changes to future economic condition and any significant impact of these changes would be
recognised in the financial statements as and when these material changes to economic condition arise. In spite of the impact of COVID-19, the results for the quarter ended December 31, 2020 have improved
and the Company has reported a net profit of Rs. 400 lakhs. On account of the losses incurred in the previous quarter, the Company has reported a loss of Rs. 1,199 lakhs during the nine months ended 31st
December 2020 (Previous year ended March 31, 2020 : loss before tax of Rs. 180 lakhs) which has eroded the equity of the Company. Accumulated losses as at December 31, 2020 are at Rs. 8,112 lakhs (As at
March 31, 2020 was at Rs.6,903 lakhs) and this has resulted in significant erosion of the net worth of the Company.

The above conditions indicate existence of material uncertainty that may raise significant doubt about the ability of the Company to continue as a going concern and, therefore, it may be unable to realise its
assets and discharge its liabilities in the normal course of business. As per current business plan approved by the Board of Directors, taking into considerations the current economic condition, the management
believes that the funding requirements of the Company will be met through funds from operations and bank borrowings upto Rs. 3,559 lakhs, which have been guaranteed by Tanager Group B.V. (formerly
known as Timex Group B.V.), the Inter i Holding C y. The Comp has been delivering growth in revenue with improved operational efficiency in past and expects growth in its operations in future
post COVID-19 situations with continuous improvement in the operational efficiency. In view of the above, the use of going concern assumption has been considered appropriate by the Board of Directors in
preparation of these financial results of the Company.

The Company is primarily in the business of manufacturing and trading of watches and rendering of related after sales service ("Watches”). The other activities of the Company comprises of providing
information & technology support services to the group companies. The income from these other activities is not material in financial terms. The Managing Director of the Company, who has been identified as
being the chief operating decision maker (CODM), evaluates the Company’s performance, allocate 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.

The Code on Social Security 2020 has been notified in the Official Gazette on September 29, 2020. The effective date from which the changes are applicable is yet to be notified and the rules are yet to be
framed. Impact if any of the change will be assessed and accounted in the period in which said Code becomes effective and the rules framed thereunder are published.

Revenue from operations includes other operating income for the quarter and nine months ended December 31,2020 of Rs. 164 lacs on account of reversal of provisions against receivables, created during
quarter ended March 31, 2020

BP Horological Holdings, L.L.C. (PAC 2), along with BP Horological Group, L.L.C., have entered into a Stock Purchase Agreement with Eagleville Group B.V., Fred. Dessen & Company Limited and Petruvius
Limited (collectively, "Sellers”), dated November 18, 2020 ("SPA”), pursuant to which PAC 2 has acquired from Sellers 65% of the issued share capital of Tanager Group B.V. (PAC 3). Simultaneously with the
execution of the SPA, BP Horological Investors, L.L.C. (PAC 1) entered into a senior secured note purchase agreement with PAC 3.

PAC 3 holds 100% of the issued share capital of Timex Nederland B.V. which holds 100% of the issued share capital of the Timex Group Luxury Watches B.V., the Holding Company of Timex Group India Limited
(TGIL). Timex Group Luxury Watches B.V. directly holds 75,645,100 equity shares in TGIL constituting 74.93% of the Equity Share Capital.

Consequent to the purchase of ordinary shares of PAC3 by PAC2, Timex Group Luxury Watches B.V. (“Acquirer”), along with the persons acting in concert viz. PAC1, PAC 2 and PAC 3 (collectively PACs), has
issued Open Offer to the shareholders of TGIL for acquisition of 25.07% of its paid up equity share capital at a price of Rs. 24.54. This Offer is a mandatory offer made in compliance with Regulation 3(1),
Regulation 4 read with Regulation 5(1) of the SEBI (Substantial Acquisition of Shares and Takeovers) Regulations, 2011. The Acquirer has, through J M Financial Limited, its Merchant Banker for the Open Offer,
filed Draft Letter of Offer with SEBI and is awaiting its approval.

As explained above in Note 3, the Company's operations and financial results for the quarter and for the nine months ended December 31, 2020 have been adversely impacted by the outbreak of COVID 19
pandemic due to which the results for the quarter and for the nine months ended Decemeber 31, 2020 are not comparable with those for the previous corresponding periods.

For and on behalf of the Board of directors of
Timex Group India Limited

/5@ ol oL,

Sharmila Sahai
Managing Director

Place: Noida
Date : February 3, 2021




Chartered Accountants

DeIOitte 7" Floor, Building 10, Tower B

- DLF Cyber City Complex

Haskins & SellsLLP DLF City Phase - I
Gurugram - 122 002
Haryana, India

Tel: +91 124 679 2000
Fax: +31 124 679 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 and nine months ended December 31,
2020 (“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 lald down In the Indlan Accounting Standard 34 “Interim Financial
Reporting” (*Ind 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
(ICAT). 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.

Material uncertainty related to Going Concern

5. We draw attention to Note 3 to the financial results, which indicate that COVID-19 global
pandemic have adversely impacted the operations of the Company. Further, the Company
has incurred a net loss Rs. 1,199 lakhs during the nine months ended December 31, 2020
and has accumulated losses of Rs. 8,112 Lakhs as at December 31, 2020 which have resulted
in significant erosion of the net worth of the Company. These events or conditions, along with
other matters as set forth in Note 3, indicate that a material uncertainty exists that may cast

».Eiﬂﬂlfisant doubt on the Company’s ability to continue as a going concern. However, the
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Deloitte
Haskins & SellsLLP

financial results of the Company have been prepared on a going concern basis for the reasons

stated In the sald Note.

Our conclueion on the Statement is not modifiad In raspact of this mattar.

Place: New Delhi
Date: February 03, 2021

For DELOITTE HASKINS & SELLS LLP
Charteréd Accountants
(Firm’s Registration No. 1177
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