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beYon launch: Titan expands diamond portfolio to LGDs

Titan announced the launch of beYon from the House of Titan on 26 Dec’25, and opened its first
exclusive store in Mumbai on 29 Dec’25. This marks Titan’s calibrated entry into the lab-grown
diamond (LGD) jewellery space. Management highlighted that LGDs currently account for only
2-4% of the overall studded jewellery market, but noted that diamond penetration in India is
relatively low at 12-15%, thereby underscoring the opportunity to expand the consumer base
rather than compete for share. With beYon, Titan is targeting younger, first-time and early-
stage diamond consumers through everyday, fashion-forward and accessible offerings with LGD
pricing broadly at INR 23-25k per carat (versus ~INR 30k for competition). Management
reiterated they view LGDs in India as an “and” market, not an “or” market and that beYon aims
to expand the diamond category, not substitute natural diamonds, and will co-exist alongside
Titan’s core precious jewellery franchises Tanishq, Mia by Tanishq and Zoya, which are anchored
in natural diamonds and occasion-led consumption. The initial rollout shall be measured with 8-
10 pilot stores to test assumptions around demand, pricing and unit economics, with the current
phase focused on learning, category development and long-term portfolio building within the
Titan Company ecosystem. We retain ‘BUY’ on Titan with a TP of INR 4,730 (earlier INR 4,400)
as we raise the target PE a shade to 60x (from 59x) and roll over the valuation to Dec’27E.

m  Market context: Management noted that while the media narrative on LGDs is large, the ground
reality is still evolving. Besides, price erosion in both wholesale and retail prices of LGDs has
been notable due to excess supply and capacity. Titan expects prices to continue to trend down
because LGDs are man-made technology products, eventually leading to potential
commoditisation. Moreover, the LGD market is estimated to be rather small, representing only
2-4% of the entire studded market.

m  Titan’s value proposition: Titan views LGDs as an opportunity to increase diamond penetration
in India, which is currently only 12-15% of the jewellery market versus 100% for gold. Hence,
beYon’s primary goal is to drive the adoption of diamonds by offering accessible price points,
particularly for younger customers. beYon offers a 30-day return window. Notably, no exchange
is permitted on the LGD component, reinforcing the brand’s positioning as a style-first, fashion
proposition rather than a value-retention product.

m  Target consumer & brand positioning: beYon is positioned as a fashion-forward and everyday
diamond brand aimed at expanding diamond adoption in India by addressing a younger, first-
time and early-stage diamond consumer seeking self-expression and/or indulgence rather than
investment or occasion-led purchases.

m  Product design: Design language of the product is contemporary and expressive, and it is
intentionally distinct from Tanishg and other traditional jewellery brands, focusing on daily
fashion wear rather than occasion-based jewellery. This reinforces beYon’s role as an everyday,
wearable brand rather than a ceremonial or heirloom product.

m  Pricing: Affordability is a core pillar with LGDs priced attractively (typically INR 23-25k per
carat), further supported by transparent policies such as no exchange value on the stone,
thereby clearly differentiating it from natural diamond propositions. Management noted that
competitors’ pricing is closer to INR 30k per carat. That said management wants to focus on
bringing consumers to category first, rather than optimising profitability.

Financial Summary (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Net Sales 510,840 604,560 735,282 853,543 982,530
Sales Growth (%) 25.9 183 216 16.1 15.1
EBITDA 52,920 56,940 80,428 94,270 111,130
EBITDA Margin (%) 104 9.4 10.9 11.0 11.3
Adjusted Net Profit 34,960 33,370 48,689 59,676 72,613
Diluted EPS (INR) 394 376 54.8 67.2 818
Diluted EPS Growth (%) 7.6 -4.5 45.9 22.6 21.7
ROIC (%) 25.0 20.4 25.1 27.0 29.3
ROE (%) 328 31.8 36.0 335 313
P/E (x) 104.4 109.4 75.0 61.2 50.3
P/B (x) 389 314 23.7 18.0 13.9
EV/EBITDA (x) 69.7 65.3 46.0 39.0 327
Dividend Yield (%) 0.3 0.3 03 0.3 0.4

Source: Company data, JM Financial. Note: Valuations as of 06/Jan/2026
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Additional conference call highlights

m  Cannibalisation risk: Management highlighted limited cannibalisation risk, viewing India as an
“and” market and not an “or” market, i.e. both natural diamonds and LGDs can co-exist as they
serve distinct cohorts of consumers. Also, as consumers mature over time, beYon can potentially
act as a feeder into other Titan jewellery brands such as Tanishq, Mia and Caratlane.

®  Unit economics: Unit economics is evolving as the current pilot foray is focused on learning and
category development rather than near-term profitability optimisation. Pricing is expected to
evolve as the category remains competitive, with on-going rationalisation across wholesale and
retail lab-grown diamond prices.

m  Store expansion: The rollout will continue to be measured. The next store opening is planned
for the Delhi-NCR region and the initial pilot of 8-10 stores will largely be concentrated in metro
markets to validate assumptions.

m  Supply chain: Titan is currently partnering reputable external suppliers, and does not plan
backward integration at this stage.

Competitive landscape

m  Even though Titan is a late entrant in the LGD jewellery space, we view this as a strategic
advantage rather than a constraint, allowing the company to enter with sharper consumer
insights, clearer positioning and a differentiated value proposition.

m  The LGD market is already populated by early-movers such as Senco Gold through its “Sennes”
range (launched in Oct'24, largely in 14-18 carat gold), Kalamandir via the “Rishta” brand
offering lifetime exchange/buyback, Goldiam International with “Origem”, and Trent Limited
through “Pome” under Westside. In addition, several unlisted players such as Solitario have
scaled up meaningfully.

m  Even so, most existing offerings have largely positioned LGDs as substitutes for natural
diamonds, competing on buyback assurances or price arbitrage. Titan’s approach with beYon is
structurally different, anchored in fashion-forward design, everyday indulgence and transparent
economics rather than resale value. This differentiates its strategic pivot and reduces direct
comparability with incumbent models.

Product portfolio & pricing and returns & exchanges

m  beYon’s assortment spans rings, earrings, bracelets and necklaces, catering to daily adornment
needs. Products are crafted in 14-18 carat gold with LGDs, with the majority of the range priced
in the INR 10k to INR 1 lakh band.

m  beYon offers a 30-day return window. Notably, no exchange is permitted on the LGD
component, reinforcing the brand’s positioning as a style-first, fashion proposition rather than a
value-retention product.

Annexure

Product portfolio — Presence across daily wear ornament needs

Exhibit 1. Rings

ELYSIA OVAL HALF BEZEL RING LINEAR SPARK DIAMOND BANGLE CELESTINE FLOW PEAR RING FRAMED CUSHION SCUITAIRE

Source: Company, JM Financial
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Exhibit 2. Bangles
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Source: Company, JM Financial
Exhibit 3. Earrings
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Source: Company, JM Financial
Exhibit 4. Necklace and bracelets
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Source: Company, JM Financial
Exhibit 5. beYon website to be launched in near future, making the brand an omni-channel play
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Celestia Larice Dismend Bangle
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JEWELLERY

CELESTIA LATTICE DIAMOND BANGLE

indulge in stores NOW. Available online starting Jan 26

@ 18KT GOLD ¥ 1.608 Carat More Product Details +

HOUSE OF TITAN

1 LOVE IT? SEND A HINT >

Source: Company, JM Financial
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Financial Tables (Consolidated)

Income Statement (INR mn) Balance Sheet (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E Y/E March FY24A FY25A FY26E FY27E FY28E
Net Sales 510840 604560 735282 853,543 982530 Shareholders’ Fund 93930 116240 154275 202,410 261706
Sales Growth 25.9% 18.3% 21.6% 16.1% 15.1% Share Capital 890 890 890 890 890
Other Operating Income 0 0 0 0 0
Reserves & Surplus 93,040 115,350 153,385 201,520 260,816
Total Revenue 510,840 604,560 735,282 853,543 982,530
Lease Liabilities 20,320 23,180 24,604 26,089 27,642
Cost of Goods Sold/Op. Exp 394,320 474,560 565,628 655,270 751,190
Minority Interest 0 0 0 0 0
Personnel Cost 18,640 21,560 25,854 29,586 33,565
Other Expenses 44,960 51,500 63371 74,417 86,645  1otalLoans 78380  102.860 94.500 60.000 30.000
EBITDA 52,920 56,940 80,428 94,270 111,130 Def. Tax Liab. / Assets (-) -1,840 -1,680 -1,680 -1,680 -1,680
EBITDA Margin 10.4% 9.4% 10.9% 11.0% 11.3% Total - Equity & Liab. 190,790 240,600 271,699 286,819 317,668
EBITDA Growth 8.5% 7.6% 41.3% 17.2% 17.9% Net Fixed Assets 38,060 41,670 44,094 46,653 49,314
Depn. & Amort. 5840 6,930 7.657 8365 9.117 Gross Fixed Assets 27,330 30,360 34,404 38,885 43,798
EBIT 47080 50010 72771 85306 102013 Intangible Assets 4370 4,450 4,450 4,450 4,450
Other Income 5,330 4,860 5,030 4,970 4927
Less: Depn. & Amort. 9,950 11,810 14,854 18,262 22,065
Finance Cost 6,190 9,530 11,642 9,783 8,264
Capital WIP 16,310 18,670 20,094 21,579 23,132
PBT before Excep. & Forex 46,220 45,340 66,160 81,093 98,676
Excep. & Forex Inc/Loss(-) 0 o 0 0 0 Investments 23,450 19,880 19,890 19,900 19,910
PBT 46.220 45340 66.160 81093 98676 Current Assets 252,120 343,220 418,815 460,162 518,756
Taxes 11,260 11,980 17,481 21,427 26,073 Inventories 190,510 281,840 342,460 385,848 430,698
Extraordinary Inc./Loss(-) 0 0 0 0 0 Sundry Debtors 10,180 10,680 11,080 12,628 14,267
Assoc. Profit/Min. Int.(-) 0 10 10 10 10 Cash & Bank Balances 15,260 15,840 25,527 17,514 24,795
Reported Net Profit 34,960 33,370 48,689 59,676 72,613 Loans & Advances 53.470 22610 27499 31922 36.746
Adjusted Net Profit 34960 33370 48689 59676 72613 Other Current Assets 12700 12250 12250 12250 12250
Net Margin 6.8% 5.5% 6.6% 7.0% 7.4% .
Current Liab. & Prov. 122,840 164,170 211,100 239,895 270,313
Diluted Share Cap. (mn) 887.8 887.8 887.8 887.8 887.8
. Current Liabilities 67,510 97,730 130,941 147,324 164,204
Diluted EPS (INR) 39.4 376 54.8 67.2 81.8
Diluted EPS Growth 7.6% 45% 45.9% 22.6% 21.7% Provisions & Others 55,330 66,440 80,160 92,571 106,109
Total Dividend + Tax 9766 9766 10.653 11.541 13317 Net Current Assets 129,280 179,050 207,715 220,267 248,444
Dividend Per Share (INR) 11.0 11.0 12.0 13.0 15.0 Total - Assets 190,790 240,600 271,699 286,819 317,668
Source: Company, JM Financial Source: Company, JM Financial
Cash Flow Statement (INR mn) Dupont Analysis
Y/E March FY24A FY25A FY26E FY27E FY28E Y/E March FY24A FY25A FY26E FY27E FY28E
Profit before Tax 46,220 45,350 66,170 81,103 98,686 Net Margin 6.8% 5.5% 6.6% 7.0% 7.4%
Depn. & Amort. 5,840 6,930 7,657 8,365 9,117 Asset Turnover (x) 29 2.7 28 3.0 32
Net Interest Exp. / Inc. (-) 860 4,670 6,612 4,813 3,337 Leverage Factor (x) 17 2.1 19 16 13
Inc (-) / Dec in WCap. -25,360 -52,260 -18978 -20,564 -20,896 RoE 32.8% 31.8% 36.0% 33.5% 31.3%
Others 1,120 790 100 0 0 7
Key Ratios
Taxes Paid -11,730 -10,890 -17,481 -21,427 -26,073
Y/E March FY24A FY25A FY26E FY27E FY28E
Operating Cash Flow 16,950 -5,410 44,079 52,289 64,171
BV/Share (INR) 105.8 130.9 173.8 2280 294.8
Capex -6,710 -4,700 -4,044 -4,481 -4913
ROIC 25.0% 20.4% 25.1% 27.0% 29.3%
Free Cash Flow 10,240 -10,110 40,035 47,808 59,259
ROE 32.8% 31.8% 36.0% 33.5% 31.3%
Inc (-) / Dec in Investments 2,330 7,280 -10 -10 -10
Net Debt/Equity (x) 0.4 0.6 0.3 0.1 -0.1
Others 2,490 2,880 5,030 4970 4927
P/E (x) 104.4 109.4 75.0 61.2 50.3
Investing Cash Flow -1,890 5,460 976 479 5
P/B (x) 389 31.4 237 18.0 139
Inc / Dec (-) in Capital 0 0 0 0 0
EV/EBITDA (x) 69.7 653 46.0 39.0 327
Dividend + Tax thereon -8,880 -9,760 -10,653 -11,541 -13,317
EV/Sales (x) 7.2 6.2 5.0 43 37
Inc/ Dec (-) in Loans 56,290 22,210 -8,360 -34,500 -30,000
Debtor days 7 6 6 5 5
Others -60,700 -12,520 -16,355 -14,739 -13,578
Inventory days 136 170 170 165 160
Financing Cash Flow -13,290 -70 -35,369 -60,781 -56,894
Creditor days 48 59 65 63 61
Inc/ Dec (-) in Cash 1,770 -20 9,687 -8,013 7,281 - -
Source: Company, JM Financial
Opening Cash Balance 13,490 15,860 15,840 25,527 17,514
Closing Cash Balance 15,260 15,840 25,527 17,514 24,795

Source: Company, JM Financial
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History of Recommendation and Target Price Recommendation History
Date Recommendation Target Price % Chg. .
Titan Company

4-May-22 Hold 2,410
5-Aug-22 Hold 2,620 8.7 4675 -
7-Oct-22 Hold 2,900 10.7
5-Nov-22 Hold 2,980 2.8 4185
3-Feb-23 Buy 2,745 -7.9 3E5E
3-May-23 Buy 3,090 12.6
7-Jul-23 Buy 3,190 3.2 3145
3-Aug-23 Buy 3,070 -38

2635
19-Aug-23 Buy 3,085 05
3-Nov-23 Buy 3,705 20.1 2125 : : : : : .
1-Feb-24 Buy 3,940 6.3 Jam-23 Jul-23 lan-24 Jul-24 Jan-25 Jul-25 Jan-26
4-May-24 Buy 3825 29 larget Price Frice
31-May-24 Buy 3,685 37
2-Aug-24 Buy 3,730 1.2
6-Nov-24 Hold 3,400 -8.9
5-Feb-25 Hold 3,550 4.4
9-May-25 Buy 3,725 49
21-Jul-25 Buy 3,725 0.0
8-Aug-25 Buy 3,900 4.7
4-Nov-25 Buy 4,400 12.8

JM Financial Institutional Securities Limited Page 5



Titan Company 7 January 2026

APPENDIX |

JM Financial Institutional Securities Limited

Corporate Identity Number: U67100MH2017PLC296081
Member of BSE Ltd. and National Stock Exchange of India Ltd.

SEBI Registration Nos.: Stock Broker - INZ000163434, Research Analyst - INHO00000610
Registered Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India.
Board: +91 22 6630 3030 | Fax: +91 22 6630 3488 | Email: jmfinancial.research@jmfl.com | www.jmfl.com
Compliance Officer: Ms. Ashley Johnson | Tel: +91 22 6224 1862 | Email: ashley.johnson@jmfl.com
Grievance Officer: Ms. Ashley Johnson | Tel: +91 22 6224 1862 | Email: instcompliance@jmfl.com

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

New Rating System: Definition of ratings

Rating Meaning

BUY Expected return >= 15% over the next twelve months.

ADD Expected return >= 5% and < 15% over the next twelve months.
REDUCE Expected return >= -10% and < 5% over the next twelve months.
SELL Expected return < -10% over the next twelve months.

Note: For REITs (Real Estate Investment Trust) and InvIT (Infrastructure Investment Trust) total expected returns include dividends or DPU (distribution per unit)

Previous Rating System: Definition of ratings

Rating Meaning

Total expected returns of more than 10% for stocks with market capitalisation in excess of INR 200 billion and REITs* and more than 15%

BUY . - .
for all other stocks, over the next twelve months. Total expected return includes dividend yields.

Price expected to move in the range of 10% downside to 10% upside from the current market price for stocks with market
HOLD capitalisation in excess of INR 200 billion and REITs* and in the range of 10% downside to 15% upside from the current market price
for all other stocks, over the next twelve months.

SELL Price expected to move downwards by more than 10% from the current market price over the next twelve months.

* REITs refers to Real Estate Investment Trusts.
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Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives individually own one per cent or
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referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may not be in any way
responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. This report is provided for
information only and is not an investment advice and must not alone be taken as the basis for an investment decision.

This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been prepared
by studying/focusing on the fundamentals of the company(ies) covered in this report and other macro-economic factors. JM Financial Institutional Securities may
have also issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the company(ies) covered in this report by
studying and using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the views/recommendations expressed in
such technical research reports could be inconsistent or even contrary to the views contained in this report.

The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of
any use made of this information. The information contained herein may be changed without notice and JM Financial Institutional Securities reserves the right to
make modifications and alterations to this statement as they may deem fit from time to time.

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction.

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 JM Financial Institutional Securities
and/or its affiliated company(ies) 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 a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of and to observe
such restrictions. Please click here to access our detailed Terms and Conditions, including the Most Important Terms and Conditions.

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial
Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the United
States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 1934 (the
"Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6").

This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for purposes
of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 15a-6 and
is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this research report and are not a major
U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM Financial
Institutional Securities or to JM Financial Securities.

This research report is a product of JM Financial Institutional Securities, which is the employer of the research analyst(s) solely responsible for its content. The
research analyst(s) preparing this research report is/are resident outside the United States and are not associated persons or employees of any U.S. registered
broker-dealer. Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or otherwise required to satisfy the regulatory licensing requirements
of FINRA and may not be subject to the Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account.

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this report,
must contact, and deal directly through a U.S. registered representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In the
U.S., IM Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1325 Avenue of the Americas, 27th Floor, Office No. 2715, New York,
New York 10019. Telephone +1 (332) 900 4958 which is registered with the SEC and is a member of FINRA and SIPC.

Additional disclosure only for U.K. persons: Neither JM Financial Institutional Securities nor any of its affiliates is authorised in the United Kingdom (U.K.) by the
Financial Conduct Authority. As a result, this report is for distribution only to persons who (i) have professional experience in matters relating to investments falling
within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order"), (ii) are persons
falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order, (iii) are outside the United
Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and
Markets Act 2000) in connection with the matters to which this report relates may otherwise lawfully be communicated or caused to be communicated (all such
persons together being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or relied on by persons who are
not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and will be engaged in only with
relevant persons.

Additional disclosure only for Canadian persons: This report is not, and under no circumstances is to be construed as, an advertisement or a public offering of the
securities described herein in Canada or any province or territory thereof. Under no circumstances is this report to be construed as an offer to sell securities or as a
solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an
exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable
securities laws or, alternatively, pursuant to an exemption from the registration requirement in the relevant province or territory of Canada in which such offer or
sale is made. This report is not, and under no circumstances is it to be construed as, a prospectus or an offering memorandum. No securities commission or similar
regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities described
herein and any representation to the contrary is an offence. If you are located in Canada, this report has been made available to you based on your representation
that you are an “accredited investor” as such term is defined in National Instrument 45-106 Prospectus Exemptions and a “permitted client” as such term is defined
in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Under no circumstances is the information contained
herein to be construed as investment advice in any province or territory of Canada nor should it be construed as being tailored to the needs of the recipient.
Canadian recipients are advised thatJM Financial Securities, Inc.,JM Financial Institutional Securities Limited, their affiliates and authorized agents are not
responsible for, nor do they accept, any liability whatsoever for any direct or consequential loss arising from any use of this research report or the information
contained herein.
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