
Date· 7"' February, 2024 

To. 
The Manager 
Compliance Department 
BSE Limited 
Corporate Service Department, 
Phiroze Jee)eebhoy Towers. 
Dalal Street, Mumbai - 400 001 

Dear Sir I Madam, 

To, 
The Manager, 
Compliance Department 
National Stock Exchange of India Limited 
Exchange Plaza, Plot No C/1, 
G Block, Bandra-Kul!a Complex, 
Sandra (East), Mumbai- 400 051 , 

Re: Trjbhovandas BhimH Zavori Limited. Script Code & ID: 534369 I TBZ 
Sub: Outcome of the meeting of the Board of Directors held on 7"' february, 
~ 

Aperoval of tho Un.auditod Standalone and Consolidated Financial Rosults for 
tho Quarter and Mine Months ended 31" December, 2023 along with Limited 
review Report pursuant to Regulation 33 read with Para A of Part A of 
Schedule Ill under Regulation 30 of SEBI (L.Istlng Obligations and Dlsclosune 
Requirements! Regulations. 2015: 

The Board of Directors at Its meet~ng held on Wednesday, 7"' February, 2024 has 
approved the Un-audited Standalone and Consolidated F1nandal Results for the 
Quarter and Nine Months ended 31" December, 2023 along with Limited review 
Report of Statutory Auditors pursuant to Regulation 33 read with Para A of Part A of 
Schedule Ill under Regulation 30 of SEBI (Usting Obligations and Disclosure 
Requirements) Regulations. 2015. 

The Board Meeting started on Wednesday, 7"' February, 2024 at 2.45 p.m. and 
ended at 4 ,3o p.m. on the same day. 

Kindly take !he lnfo1mation on record and oblige 

Thanking You 
Yours faithfully, 
For Tribhovandas Bhlmji Zaverl Limited 

~ 
Niraj Oza 
Head Legal & Company Secretary 

• a:... .... 1 



Date: T" February, 2024 

To, 
The Manager 
Compliance Department 
BSE Llmltod 
Corporote Servio<> Department 
Phuoze Jeejeebhoy T ewers. 
Dalal Street, Mumbal • 400 001 

Dear Sir/ Madam. 

To, 
The Manager, 
Compliance Department 
National Stock Exchenge of India LJmlt'ed 
Exchange Plaza, PlOt No Cl1, 
G Block. Bandra-Ku~a Complex, 
Bandra (East), Mumbal· 400 051 

Re~ Trlbhovandas Bhlmll Zaveri Llmltod. Script Code & 10 ; 534369 / TBZ 
Sub. Furnishing un-audited Standalone & Consolidated Financial Result" for the 

Quarter and Nino Months ended 31'1 December. 2023 along with Limited Review 
Report pursuant to Regulation 33 of SEBI !Lisllng Obligations and Disclosure 
Requirements! Regulatlons, 2015 and the Press Release 

1. Unaudited Standalone and Consolidated Financ.lal Results for lh• Ouanor and Nino 
Months ended 31n Oocomber. 2023: 

We are enclosmg herewith the un~audited Standalone & Consohdated Financial Results for the 
Quarter and Ntne Months ended 31" December. 2023, pursuant to Regulation 33 of SEBI 
(listing Obligations and Disclosure Reqwements) Regulations, 2015, duly approved by the 
Board of Directors of the Company, at Its meeting held today. 

We also enclosed. herewtth a copy of the limited Review Repo" of the Statutory Auditors of lhe 
Company, pursuant to Regulation 33 of SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015. The Company has also attached Press Release along with lhe Financial 
Results. 

The Board Meettng started on Wednesday, 7" Feb<uary, 2024 at 2.45 p.m. and ended at 11 1 ~o p m 
on the same day 

Kindly take the same on records and acknowledge lhe receipt of the same 

Thanking You 

Yours faithfully, 

For Trlbhovondos Bhlmji Zaverl Limited 

N lraj Ou 
Head ·Legal & Company Secretary 

End.: As Above. 



• • 
CHATURVEDI • SHAH UP 

Cnotto•eo Accountonn 

• • 
Independent Auditor 's Review Repor t on Standalone Unaudited Financial 
Results of the Company Pursuant to the Regu lat ion 33 of the SEBI (Listing 
Obligations and Disclosu re Requirements) Regulations, 2015 

To, 

The Board of Directors of 
TRIBROVANDAS BHIM JI ZAVERI LIMITED 

I. We have reviewed the accompanying statement of standalone unaudited financial 
results of Tribhovandas Bhimji Zaveri Li mi ted ("the Company") for the quarter 
and nine months ended 3 I" December, 2023 ("the statement"), attached herewith, 
being submitted by the Company pursuant to the requirement of Regulation 33 of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (" 
the Regulation"), as amended. 

2. TI1is slatcment, 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 Indian Accounting 
Standard 34, Interim Financial Reporting (IND AS 34) as prescribed under section 
133 of the Companies Act. 2013 read with relevant rules issued thereunder and 
other accounting principles generally accepted in India. Our responsibi lity is to issue 
a report on the statement based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on 
Review Engagement (SRE) 2410, " Review of Interim Financial Information 
Performed by the Independent Auditor of the Entity" issued by the lnstituie of 
Chanered Accountants of India. This standard requires that we plan and perform the 
review to obtain moderate assurance as to whether the statement is free of material 
misstatement. A review is limited primarily to inquiries of Company personnel and 
an analytical procedure applied to financial data and thus provides less assurance 
than an audit. We have not performed an aud it and accordingly, we do not express 

an audit opinion. 01 4 ~ ~~ ._:s 
~ . 
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• • 
CHATURVEDI D SHAH UP 

Chotlclod Aceounronls 

• • 

4. Based on our review conducted as above, nothing has come to our attention that 
c-auses us to believe that the accompanying statement of standalone unaudited 
financial results, prepared in accordance with the applicable accounting standards 
and other recogn ized accounting practices and policies has not disclosed the 
information required to be disclosed in terms of Regulation 33 of the SEBI (Listing 
Obl igations and Disclosure Requirements) Regulations, 2015, as amended, 
including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

For Cbaturvedi & Shah LLP 

Vijay Napnwaliyu 
Partner 
Membership No. I 09859 
UDTN: 24109859BKFCGW9652 

Place: Mumbai 

Date: 1" February, 2024 
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• • 
CHATURVEDI • SHAH uP 

CnaJtOJod Accountants 

• • Independent Auditor 's Review Report on consolidated unaudited financial 
results of the Company Purs uant to the Regulation 33 of the SEBI (Listing 
Obligations and Disclosure Requirements) Rcgulutions, 2015 

To, 

The Board of Directors of 
TRIBAOVANDAS BH fM.JI ZA VERI LIMITED 

I. We have reviewed lhe accompanying statemem of consol idated unaudited 
financial results of Tribhovandas Bhimji Zaveri Limited (''the Parent") and its 
subsidiary (lhe paretll and its subsidiary together refer to as "lhc Group") for the 
quaner nnd nine monlhs ended 31" December, 2023, being submi tted by the 
Parent pursuant to !he requirement of Regulation 33 of the SEBI (Listing 
Obligation and Disclosure Rcquircmems) Regulation, 2015 (' the Regulation'), as 
amended. 

2. This statement, wh.ich is lhe responsibility of lhe parent's management and 
approved by the Parent's Board of Directors, has been prepared in accordance 
wilh the recognition and measurement principles laid down in Indian Accounting 
Standard 34, Interim Financial Reponing (IND AS 34) as prescribed under 
Section I 33 of the Companies Act, 20 I 3 read with relevant rules issued 
thereunder and other accounting principles generally accepted in India. Our 
responsibi lity is to express a conclusion on the statement based on our review. 

3. We conducted our review of !he statement in accordance with the Standard on 
Review Engagement (SRE) 2410, "Review of Interim Financial Information 
Performed by lhe Independent Auditor of the Entity" issued by !he Institute of 
ChAnerccl Accounlants of India. A review of interim financial infom1ation 
consists of making enquiries, primari ly of persons responsible for financial and 
accOlmling matters, and applying analytical and other review procedures. A 
review is substantially Jess in scope than an audit conducted in accordance with 
Sl8lldards on Auditing and consequently does not enable us to obtain assurance 
that we would become aware of all significant matters !hat · identified in 
an audit. Accordingly, we do not express an audit opinion. 

~~uo~ Olict:l1t 1""""a..mom. :m. """""' ...... MumO.w • .00021 •• 1o1 •D1 2H1631~ 
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• • 
CHATURVEDI m sHAH UP 

Charrorod Accounlanu 

• • 
We also performed procedures in accordance with the circular issued by the SEBI 
under Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 20 I 5, as amended, to the extent applicable. 

4. The statement includes the results of the following entities: 

Parent Companv: 
Tribhovandas Bhimji Zaveri Limited 

Subsidinry Company: 
Tribhovandas Bhimji Zaveri (Bombay) Limited 

5. Based on our review conducted andl procedures performed as stated in paragraph 3 
above, nothing has come to our attention that causes us to believe that the 
accompanying statement of consolidated unaudited financial results, prepared in 
accordance with the recognition and measurement principles laid down in the 
aforesaid Indian Accounting Stand.ard and other accounting principles generally 
accepted in India, has not disclosed the information required to be disclosed in 
tem1s of Regulation 33 of the SEBl (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. 

For Chnturvedi & Shnh LLP 
Chartered Accountants 
Registration No. 101720W/ Wl00355 

Of. J~~~ 
\.ft <{I' 

Vijny NapawaHyn 

Place: Mumbai 
Date: 7th Februnry, 2024 
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PRESS RELEASE: 
Tribhovandas Bhimji Zaveri Limited demonstrates steady rise in 
profitability for Q3 FY24 and 9M FY24 

Mumbai, February 7th, 2024: Tnbhovandas Bhimji Zaven llmoted ("TBZ Ltd '), lndoa's 
renowned and trusted jewellery retaoler with a legacy of over 159 years, reported Its audited 
financial results for the third quarter of fiscal year 2023·24 (03 FY24) and the nine month 
period of the year (9M FY24) Demonstrating resilience, the Company reaffirms its 
commitment to delivering unparalleled craftsmanship and value In the indian tewellery 
landscape. 

KEY HIGHLIGHTS 
In fb CI'Ofn 

TOU>IInoome hom Operations 74t.o: 

Gros.s Profit 

Grou Ma•goo (%) 

EBITOA 

EBITOA IIM•gm (%) 

PBT 

PBT Margin (%) 

PAT 
PAT Margin (%) 

03 FY24! 

92.33 

12.48% 

45.21 

6 .10% 

28.60 

3.86% 

20.96 

2.84% 

Q) FY13 % YoY tt.1 FY14 

8 12.18 -8.76% 1,792.43 

81.33 13.53% 235.40 

'10.01% 13.13% 

43.30 4 .41 % 107.10 

5.33% 5.18% 

26.6$ 7.32% 56.06 

3.28% 3 .13% 

19.92 5.22% •U .S2 

2.4$% 2.32% 

M·!fiaF+ijMM 
1,928.87 •7.07% 

200.66 17.31% 

10.44% 

S.C.71 26.43% 

4.31% 

38.23 46.64% 

1..98% 

28.41 46.15% 

1.47% 

03 FY24 EBITDA oncreased by 4.41 % YoY lo Rs. 45 21 aore With an EBITOA margin 
of6 t0% 

• 03 FY24 PBT increased by 7.32% YaY toRs 28 60 crore w~h a PBT margin of 3 86% 
Q3 FY24 PAT Increased by 5.22% YoY toRs. 20.96 crore with a PAT margin of 2.84% 

9M FY24 
9M FY24 EBITDA oncreased by 26.43% YoY toRs. 107 10 crore with an EBITDA margin 
of5.98%. 

• 9M FY24 PST increased by 46.84% YoY toRs. 56.06 crore with a PBT margin of 3 13% 
• 9M FY24 PATincreased by 46.15% YoY toRs. 41 .52 crore with a PAT margin of 2.32%. 
• New store in Vapi, Gujarat opened in Q3 F¥24. 

In 03 FY24 and 9M FY24, despite encountering revenue challenges, we maintained resilience 
by navigallng through a period of fluctuating gold prices. demonstrallng our ability to increase 
profitability. In response to the situation, the company made strategic adjustments. induding 
opUmizlng the supply chain for greater efficiency and carefully managing sales 10 prioritize 
profltabilfly. Notably, TBZ witnessed a posotive shift in the Gold/Diamond Ratio. with a 3% 
growth in Diamond compared to Gold for 0 3 FY24 and 9M FY24. This improvement reflects 
the company's efforts to adapt lo evolving market demands while maintaining profitability. 

le_l 



Now Storo: Vapl, Gujarat 
The Inauguration of a new showroom on Vapl, Gu,arat during 03 FY24 hoghhghl$ TBZ Lld.'s 
commitment to expanding tis presence. The dec~sfon to open a store in Vapl, GuJarat, stem:s 
from TBZ ltd.'s recognition of the city's economic vitality, social advancement. and 
tnfrastructural progress. Fur1herm0fe, lhe City's growing consumer base and rismg purchastng 
power highlighting II$ potenbal as a lucrative market lor premium jewellery offerings. 

Mr. Shrikant Zavori, Chairman and Managing Director, emphasized TBZ's resilience, stating, 
"Our performance in the first nine months or FY24 highlights our comm~ment to steady growth 
and Improved profrtability despite market challenges. With our expanding footprint and 
enhanced operational metries, TBZ ltd. has earned the trust of a muHi1Jenerational clientele. 
We remain dedicated to delivering high-value growth without compromising on quality and 
renowned designs, Lastly, I Invite everyone to visit our new store In Vapi, Gujarat, as we 
continue to expand nationally " 

Mr. Mukosh Sharma. CFO, reiterated the company's dedication to operahonal exceflence, 
staling, 'We are actively working on optimizing our supply chain and lmprov1ng operational 
efficiencies to navigate through dynamic marl<et cond~ions. Our locus on profrtability and 
strategic management of sales channels has yielded positive results. reflected in our 
improving gross margins end profitability me1rics. A& we head Into the end of the financial 
year, we rema10 focused on expanding our presence through new stores and the franchisee 
model, and buoldong a journey of sustained growth, grounded on business fundamentals." 

About Tribhovandas Bhimjl Zaveri Limited 
Tribhovandas Bhimji Zaverl Umlled Is India's renowned and trusted jewellery retailer With 
more than 159 years or legacy. The company began il$ journey in 1864, opening its flagship 
store in Zaverl Bazar, Mumbal. Over the years. !he company has established rtseij as a 
preferred choice ror customers in the wedding jewellery segment, recognized for e•quisite 
gold and diamond jewellery designs It has led from the front in an oth<lrwise largely 
unorganized Indian jewellery industry, dlsplay.ng high quality and transparency standards over 
the last 159 years, being the first Jeweller to offer a buyback guarantee on jewellery and 
Introduce 100% haltmart<ed jewellery in India. The company has transformed itself from a one­
slore fam1fy·owned bus1ness in 1864 loa profess1onal organization spearheaded by the 5th 
generation, expanding 1ts presence and reach aaoss India with 33 stores In 25 cities. 

For Tribhovandas Bhimji Zaveri Limited 

~ 
ShrllulntZaverl 

Chairman & Managing Director 


