
SEC 025 / 2022-23 

The General Manager, DCS - CRD 
BSE Limited 
Corporate Relationship Department 
1st Floor, New Trading Ring 
Rotunda Building, P J Towers 
Dalal Street, Fort, 
MUMBAI - 400 001 
Scrip Code: 500114 

Dear Sirs, 

Sub: Ratings Update from ICRA 

TIT/\N 
COMP/\NY 

2nd June 2022 

The General Manager, DCS - CRD 
National Stock Exchange of India Ltd 
Exchange Plaza, 
Bandra-Kurla Complex, 
Bandra (East), 
MUMBAI - 400 051 
Symbol: TITAN 

Pursuant to the provisions of Regulation 30 of the Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015, we wish to inform you that ICRA has 
assigned the below ratings of Titan Company Limited as follows: 

Instrument Previous Rated Current Amount Rating Action 
Amount in Rs. er. Rated in Rs. er. 

Fixed Deposit 3,500 3,500 (ICRA]AAA (Stable); 
Programme* Migrated from MAAA 

(Stable) 
Fund Based/Non- 1,700 1,700 ICRA]AAA(Stable) / 
fund based limits [ICRA]Al+ 
Commercial Paper 1,500 1,500 [ICRA]Al+ 
Programme 

* The change is consequent upon the migration of the rating outstanding on the medium-term rating scale to the 
long-term rating scale which is as required under the SEBI Circular referred to in the Rating Rationale forming 
part of the Credit Rating Letter annexed herewith.

The details including rating rationale is attached herewith, which was received by the Company on 2nd 

June 2022. 

Kindly take the same on your record. 

Thanking you. 

Yours truly, 
For TAN COMPANY LIMITED 

· esh Shetty
General Counsel & Company Secretary 

Encl. As stated 

Titan Company Limited 

'INTEGRITY' No.193, Veerasandra, Electronics City P.O Off Hosur Main Road, Bengaluru - 560 100 India, Tel : 91 80 - 67047000, Fax: 91 80 - 67046262 

Registered Office No.3, SIPCOT Industrial Complex Hosur 635 126 TN India, Tel 914344 664 199, Fax 914344 276037, CIN : L74999TZ1984PLC001456 
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May 30, 2022 

Titan Company Limited: Migration of the rating outstanding on the medium-term rating 

scale to the long-term rating scale 

Summary of rating action 

Instrument 
Previous Rated 

Amount  
(Rs. crore) 

Current Rated 
Amount 

(Rs. crore) 
Rating Action 

Fixed deposit programme 
3,500.0 3,500.0 [ICRA]AAA (Stable); Migrated from MAAA 

(Stable) 

Fund Based/Non-fund based limits 1,700.00 1,700.00 [ICRA]AAA(Stable)/[ICRA]A1+  

Commercial Paper programme 1,500.00 1,500.00 [ICRA]A1+ 

Total 6,700.00 6,700.00  

Rationale 

In compliance with the circular [SEBI/HO/MIRSD/MIRSD_CRADT/P/CIR/2021/594] issued by the Securities and Exchange Board 

of India (SEBI) on July 16, 2021 and the subsequent circular SEBI/HO/MIRSD/MIRSD_CRADT /P/CIR/2022/43 of April 1, 2022, 

for standardizing the rating scales used by the Credit Rating Agencies, ICRA has discontinued the medium-term rating scale 

which was being used to assign ratings to the fixed deposit programme of entities.  

 

Accordingly, ICRA has migrated the rating currently outstanding for the fixed deposits programme of Titan Company Limited 

from the medium-term rating scale to the long-term rating scale. The medium-term rating scale of ICRA was a 14-point scale, 

while the long-term rating scale is a 20-point scale. The migration of the rating has resulted in a change in the rating symbol; 

however, this is to be construed only as a recalibration of the rating from one scale to another, and not as a reflection of a 

change in the credit risk of the fixed deposit programme. 

Please refer to the following link for the previous detailed rationale that captures the Key rating drivers and their description, 

Liquidity position, Rating sensitivities, Key financial indicators: Click here 

Analytical approach    

Analytical Approach Comments 

Applicable Rating Methodologies 
Corporate Credit Rating Methodology 
Rating Methodology for Entities in Gold Jewellery - Retail Industry  

Parent/Group Support Not Applicable 

Consolidation/Standalone The rating is based on the consolidated financial statements of the company.  

 

  

https://www.icra.in/Rationale/ShowRationaleReport?Id=111558
https://www.icra.in/Rating/ShowMethodologyReport/?id=728
https://www.icra.in/Rating/ShowMethodologyReport/?id=799


  

 
www.icra .in 

Page | 2 

About the company 

Titan Company Limited (Titan), formerly Titan Industries Limited, was incorporated in 1984 as a joint venture (JV) between the 

Tata Group and Tamil Nadu Industrial Development Corporation Limited (TIDCO). At present, the Tata Group and TIDCO hold 

25.04% and 27.88% shares, respectively, in Titan. The rest is held by institutional investors and the public. Titan is a market 

leader in the domestic branded jewellery market (with Tanishq, Caratlane, Zoya and Mia brands) and in the domestic 

wristwatch segment (with brands such as Titan, Sonata, Fastrack and Xylys). In FY2021, the jewellery division and the watches 

division contributed around 90% and 7% to the consolidated revenues, respectively while the remaining came from sale of 

eyewear and other segments. 

Status of non-cooperation with previous CRA: Not applicable 

Any other information: None 

Rating history for past three years 

 
Instrumen

t 

Current Rating (FY2023) Chronology of Rating History 
for the past 3 years 

Type 

Amount 
Rated  

(Rs. 
crore) 

O/s on 
March 31, 
2021 (Rs. 
crore) 

Date & Rating in 
 

Date & 

Rating in 

FY2022 

Date & Rating in FY2021 

Date & 

Rating in 

FY2020 

 

May 30, 

2022 

April 29, 

2022 

April 4, 

2022 
June 28, 

2021 

Mar 15, 
2021 

 

Jul 16, 2020 
Jul 6, 2020 

May 13, 2020 

Sep 05, 

2019 

1 
Fixed 
Deposits 
 

Long-

term 
3,500.0 - 

[ICRA]AAA 

(Stable) 

MAAA 

(Stable) 

MAAA 

(Stable) 

MAAA 

(Stable) 

MAAA 

(Stable) 

MAAA (Stable) 

 

MAAA 

(Stable) 

2 

Fund-
based/ 
Non-fund 
based 
facilities 

Long-
term / 
Short 
term  

1,700.0  
 

- 

[ICRA]AAA 

(Stable)/ 

[ICRA]A1+  

[ICRA]AAA 

(Stable) / 

[ICRA]A1+  

[ICRA]AAA 

(Stable) / 

[ICRA]A1+  

[ICRA]AAA 

(Stable) / 

[ICRA]A1+  

[ICRA]AAA 

(Stable) / 

[ICRA]A1+  

[ICRA]AA+ 
(Positive) / 
[ICRA]A1+  

 

[ICRA]AA+ 
(Positive) / 
[ICRA]A1+  

4 

Commerci
al Paper  
 

Long 
term 

1,500.0  
 

- 

[ICRA]A1+  [ICRA]A1+  [ICRA]A1+  [ICRA]A1+  [ICRA]A1+  [ICRA]A1+  
 

[ICRA]A1+  
 

Complexity level of the rated instrument 

Instrument Complexity Indicator 

Fixed Deposits Very Simple 

Fund-based/Non-fund based facilities Simple  

Commercial Paper Very Simple 

The Complexity Indicator refers to the ease with which the returns associated with the rated instrument could be estimated.  

It does not indicate the risk related to the timely payments on the instrument, which is rather indicated by the instrument's 

credit rating. It also does not indicate the complexity associated with analyzing an entity's financial, business, industry risks or 

complexity related to the structural, transactional, or legal aspects. Details on the complexity levels of the instruments, is 

available on ICRA’s website: Click here 

https://www.icra.in/Rating/ShowRatingPolicyReport/?id=92&type=new
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Annexure-1: Instrument details 

ISIN No Instrument Name 
Date of 

Issuance / 
Sanction 

Coupon 
Rate 

Maturity 
Date 

Amount 
Rated  

(RS 
Crore) 

Current Rating and 
Outlook 

NA Fixed deposits  -  -  -  3,500.00  [ICRA]AAA (Stable)  

NA 
Fund-based/Non-fund 
based facilities 

-  -  -  1,700.00  [ICRA]AAA(Stable)/ 
[ICRA]A1+ 

NA 
Commercial Paper -  -  30-180 

days  
1,500.00  

[ICRA]A1+ 

Source: Company 

 

 

Annexure-2 : List of entities considered for consolidated analysis 

Company Name Ownership 
Consolidation 

Approach 
Favre Leuba AG Switzerland  100.00%  Full Consolidation  

Titan Engineering & Automation Limited  100.00%  Full Consolidation  

Titan Watch Company Hong Kong Limited  100.00%  Full Consolidation  

Carat Lane Trading Private Limited  72.31%  Full Consolidation  

StudioC Inc  100.00%  Full Consolidation  

Green Infra Wind Power Theni Limited  26.79%  Equity Method  

Titan Holdings International FZCO, Dubai  100.00%  Full Consolidation  

Titan Global LLC, Dubai  100.00%  Full Consolidation  

Titan Commodity Trading Limited  100.00%  Full Consolidation  

Source: Titan annual report FY2021  

Note: ICRA has taken a consolidated view of the parent (Titan), its subsidiaries and associates while assigning the ratings.  
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ANALYST CONTACTS 

Jayanta Roy  
+91 33 7150 1120  
jayanta@icraindia.com  

 Kaushik Das  
+91 33 71501104  
kaushikd@icraindia.com  
 
 

Balaji M  
+91 44 4596 4317  
balaji.m@icraindia.com  
 

 Roshan Dugar 
+91 40 4596 4324  
roshan.dugar@icraindia.com 

 
 

RELATIONSHIP CONTACT 

Jayanta Chatterjee  
+91 80 4332 6401 
jayantac@icraindia.com 

MEDIA AND PUBLIC RELATIONS CONTACT 

Ms. Naznin Prodhani 
Tel: +91 124 4545 860 
communications@icraindia.com 

Helpline for business queries 

+91-9354738909 (open Monday to Friday, from 9:30 am to 6 pm) 

info@icraindia.com 

 

 

About ICRA Limited: 

ICRA Limited was set up in 1991 by leading financial/investment institutions, commercial banks and financial 

services companies as an independent and professional investment Information and Credit Rating Agency. 

Today, ICRA and its subsidiaries together form the ICRA Group of Companies (Group ICRA). ICRA is a Public Limited 

Company, with its shares listed on the Bombay Stock Exchange and the National Stock Exchange. The international 

Credit Rating Agency Moody’s Investors Service is ICRA’s largest shareholder. 

For more information, visit www.icra.in 

mailto:jayantac@icraindia.com
mailto:communications@icraindia.com
mailto:info@icraindia.com
http://www.icra.in/
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© Copyright, 2022 ICRA Limited. All Rights Reserved. 

Contents may be used freely with due acknowledgement to ICRA. 

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments. ICRA ratings are subject to a process of surveillance, 

which may lead to revision in ratings. An ICRA rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer concerned to 

timely service debts and obligations, with reference to the instrument rated. Please visit our website www.icra.in or contact any ICRA office for the latest 

information on ICRA ratings outstanding. All information contained herein has been obtained by ICRA from sources believed by it to be accurate and reliable, 

including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of the information provided by it. While reasonable care has been 

taken to ensure that the information herein is true, such information is provided ‘as is’ without any warranty of any kind, and ICRA in particular, makes no 

representation or warranty, express or implied, as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group 

companies may have provided services other than rating to the issuer rated. All information contained herein must be construed solely as statements of 

opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or its contents.  
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