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nikita vashisht
NewDelhi, 5 June

Titan Company’s ambitious road-
map till financial year 2030 (FY30),
presented at its Investor Day,
reassuredanalystsof the jewellery-
to-watches retailer’s long-term
growthprospects.
ICICI Securities noted that a

20 per cent revenue compound
annualgrowthrate (CAGR)through
FY30may appear like “more of the
same”tosomeinvestors,butargued
thatit“won’tdojusticetothequality
of strategy and potential execution
fromarevenuebaseof~75,000crore”.
MotilalOswalFinancialServices

(MOFSL) also remained construc-
tiveonthestock,statingthatTitan’s
brand strength, sourcing capabil-
ities, and reinvestment strategy
continue to create a competitive
moat that isdifficult toreplicate.
Whileconcernsaroundelevated

goldprices, regulatorychangesand
rising competition persist, Titan’s
scale,brandstrength,anddiversified
portfolioposition itwell tonavigate
near-termheadwinds,analystssaid.
Jewellery remained the biggest

pillarofTitan’sgrowthstrategy.The
company aims to double revenue
from its jewellerybusiness, includ-
ing Tanishq, Mia and Zoya, by
FY30,while increasingitsdomestic
market share to around 11 per cent
from8.5percentcurrently.
Tosupport thisgrowth, theTata

groupcompanyplans toexpand its
jewellery network from about 850
stores to nearly 1,400 stores by
FY30. Management expects the
jewellery business to achieve
2 times revenueand1.9 timesearn-
ingsbefore interestandtaxes (Ebit)
growthbyFY30.
Beyond jewellery,Titanexpects

strong growth from its emerging
businesses. CaratLane is targeting
2.3 times revenue growth and
2.5 times Ebit growth by FY30,
supported by premiumisation,
digital-led customer acquisition
andcategoryexpansion.
The eyewear business, mean-

while, is expected to more than
double both revenue and profit,
while the watches division is
targeting over 2 times growth in
sales and earnings through
premiumisation and expansion in
higher-valuecategories.
Internationally, Titan plans

to significantly scale its Tanishq
business and recently acquired
Damas jewellery operations in the
Gulf region. Management expects
theinternationaljewellerybusiness
toachieve2.5timesrevenuegrowth
byFY30,whileDamasis targetedto
double revenue and deliver high
single-digitmargins.
Titan’s jewellery franchise

remains the key growth engine,
supported by continued market
sharegainsandnetworkexpansion,
accordingtoMOFSL.
“The company’s market share

has nearly doubled to 8.5 per cent
in FY26 from 4.5 per cent in FY19,

and is targeted to reach 11 per cent
byFY30,” itnoted.
MOFSLexpects Titan todeliver

sales, Ebitda, and adjusted profit
CAGRof16percent,20percentand
23 per cent, respectively, over
FY26-28. It has retained a “buy”
ratingwithatargetpriceof~5,250.
ICICI Securities highlighted

Titan’s focus on absolute profit
growthrather thanmarginpercen-
tages in jewellery, particularly as
rising gold coin salesmay tempor-
arilyweighonprofitability.
ICICI Securities identified cus-

tomer acquisition as an area to
watch, noting that jewellery cus-
tomer growth has been relatively
modestataround7percentoverthe
last five years. Even so, it expects
this metric to improve through
FY30,asTitandeepenspenetration
acrossmarketsanddemographics.
The brokerage maintained an

“add” rating on the stock, with a
targetpriceof~5,100.JMFinancial,
too, said the management’s FY30
growth plan spans beyond jewel-
lery,as thecompanytargets invest-
ing in eyecare, watches and
emerging businesses throughpre-
miumisation,omnichannelexpan-
sion, and category development.
Whilemaintainingits“buy”rating,
thebrokerage labelledTitanasone
ofIndia'shighest-qualityconsumer
discretionaryfranchises,supported
by category leadership, strong
execution, and multiple growth
levers.Ithasatargetpriceof~4,900
onthestock.

Company eyes 2x growth by FY30,market share gains

Titan’s expansionplans
earn glittering outlook

himali patel

Twoassetmanagement
companies (AMCs)have
launchednewfundoffers (NFOs)
formulti-factor funds.Kotak
MahindraAssetManagement
Companyhas launchedtheNifty
AlphaLowVolatility30Index
FundandGrowwAMChas
launchedtheNiftySmallcap250
MomentumQuality100
Exchange-TradedFund(ETF).

Whataremulti-factor funds?
Afactor fund,orsmart-beta fund,
isapassive fundthat tracksan
indexbuiltusingspecificstock-
selectionfactors.Thesecouldbe
value,quality,momentum, low
volatility,andalpha.
“Multi-factor investingcom-

binesmultiple factors toreduce
relianceonanyonefactorand
delivermorebalancedperform-
anceacrossmarketcycles,” says
PratikOswal, chiefofpassive
business,MotilalOswalAsset
ManagementCompany.

Mitigate style risk
Single-factorfundssuffer froma
drawback.“Aninvestorholding
onlyonefactorstrategymayface
prolongedunderperformancefor

yearswhenthatstylegoesoutof
favour,”saysJiralMehta,senior
manager—research,FundsIndia.
Combiningmultiple factors

reduces that risk.Multi-factor
fundscouldoffer investorsmore
consistentperformance.
“Portfoliosofmulti-factor funds
also tend tobediversified,”
saysShubhamGupta, cofounder,
GrowthvineCapital.

Factor cyclicality
remainsa risk
Combiningmultiple factors
reduces the riskarising from
factor cyclicalitybutdoesn’t

eliminate it. “Multiple factors
canunderperformat the same
time,” saysRaghvendraNath,
managingdirector, Ladderup
AssetManagers.
Back-testedresults,basedon

whichmanyof these fundsare
sold,arenotpredictorsofper-
formance.“Actual returnscan
differmeaningfully fromback-
testedreturns,”saysGupta.
Nathpointsout thatmany

investorsmightfindthesestrat-
egiesdifficult tounderstand,and
frequentportfolioadjustments
couldresult inhigher feescom-
paredtotraditional indexfunds.

Picktherightstrategy
Evaluatea fund’sperformance
acrossdifferentmarketcycles,
insteadof focusingonlyonrecent
returns. “Choosea fundbuiltona
strongreal-worldtrackrecord,”
saysMehta.
Understandthenatureof

individual factors. “Qualityand
low-volatility factorsareaimedat
improvingportfolioresilience.
Momentumandalphafactorsare
morereturn-seekingbutcanalso
bemorevolatile,” saysGupta.
Thefactors includedinafund

shouldmatchthe investor’s
risk-bearingcapacity.
Compareafund’sexpense

ratioandtrackrecordwiththose
ofsimilar funds. “Lowercosts
andcloser replicationof the
underlying indexcanhavea
positive impactonlong-term
returns,”saysSatishDondapati,
fundmanager,KotakMahindra
AssetManagementCompany.
“Expenseratiomatters

becausehighfeescanquietly
erodeamodest factorpremium,”
addsNath.

Aretheyright foryou?
AccordingtoOswal,multi-factor
fundssuit long-terminvestors
whoprefersystematic investing,
wantexposuretoprovenfactors,
andcantolerateperiodsof
underperformance.
“These fundsmayalsoappeal

to investorswhopreferarules-
basedinvestmentapproachand
areseekingthepotential for
better risk-adjustedreturnsover
the longterm,”saysDondapati.
AccordingtoGupta,conser-

vative investorsmayprefer
qualityandlow-volatility factors,
whilemoderate-to-aggressive
investorsmayconsiderquality
plusmomentum,oralphaplus
lowvolatility, forhigherreturn
potentialwithsomeriskcontrol.
“Patient investorswithahor-

izonofmorethansevenyears
mayconsider them,”saysMehta.
“Multi-factorindexfunds

maynotsuitinvestorswhowant
simple,low-costexposure,orthose
whocannottolerateprolonged
underperformance,”saysNath.
Guptasaysa10-30percentalloca-
tiontofactorstrategiesmaybe
considered,basedonriskappetite.
vvvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaMumbai-based
independent journalist

YOUR
MONEY

MULTI-FACTOR FUNDS

Indianswhoreturnafterspending
yearsabroadholdretirementsav-
ingsinoverseaspensionaccounts
suchasaUS401(k),aUKworkplace
pensionoraCanadianretirement
plan.Suchinvestmentscancreate
anunexpectedtaxproblemupon
theaccountholder’sreturn.To
addressthis,theIncomeTaxAct,

2025allowseligibleindividualstofile
Form40anddefertaxationonspec-
ifiedforeignretirementaccounts
untilthemoneyiswithdrawn.

WhatdoesForm40do?
Byfilingtheform,taxpayerscan
defertaxationinIndiaonincome
earnedwithinspecifiedforeign

retirementaccountsuntilthe
moneyiswithdrawnorredeemed.
Thereliefapplies tospecified

retirementaccountsmaintainedin
notifiedcountries, includingthe
US,UK,Canada,andAustralia.
Theprovisionisuseful for

returningnon-resident Indians
whohaveaccumulatedretirement

savingsabroadandintendto leave
themoneyinvestedformanyyears.
Aprofessional returningfromthe
USafter 15yearswithasizeable
401(k)balance,oranexecutive
returningfromtheUKwithawork-
placepension,couldbenefitas
annual investmentgrowthwithin
theaccountcanbesubstantial.

Choose the rightmix
for smooth returns

Readfull reporthere:mybs.in/2g6rPiF compiled by amit kumar

HowForm40defers tax onoverseas pensions for returningNRIs

Double-digit returns over 3 years (in %)

Fund AUM (~ crore) 1-year 3-year
ICICI Prudential Nifty Alpha
LowVolatility 30 ETF 1,498.2 -3.6 11.9

Nippon India Nifty Alpha
LowVolatility 30 Index Fund 1,328.7 -3.7 11.8

Mirae Asset Nifty Smallcap 250
MomentumQuality 100 ETF 938.9 -3.4 NA

ICICI Prudential Nifty Alpha
LowVolatility 30 ETF FOF 798.2 -3.7 11.7

Edelweiss Nifty500Multicap
MomentumQuality 50 Index Fund 572.0 -1.3 NA

Note: Returns are for the five largest multi-factor funds by AUM. Above one-year
returns are annualised Source: Value Research
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A cut above

Source: Capitaline
Compiled by BS Research Bureau

BSE SensexTitan Co
Base=100

— TENDER CARE — — Advertorial

J&K Bank has won Gold at the Finacle Innovation Awards 2026
in the category “Modern Technologies-led Innovation – Data
Insights & Analytics Platform,” underscoring its emergence as a
technology-driven financial institution and marking another sig-
nificant milestone in its digital transformation journey.
MD & CEO Amitava Chatterjee received the award along with
General Manager (Strategy & IT/CIO) Mohammad Muzaffar
Wani at the gala event organised by Infosys Finacle in Mumbai
under the theme “Recomposing Banking – A Playbook for the
Next Phase of Banking Transformation.” The significance of the
recognition is further amplified by the fact that the awards attract-
ed nearly 500 nominations from financial institutions across the
ecosystem, making the achievement highly competitive this
year. The Finacle Innovation Awards honour banks that are
redefining banking through innovation and technology-led trans-
formation.
Commenting on the achievement, Managing Director & CEO
Amitava Chatterjee said, “At J&K Bank, our innovation journey
has been defined by transforming data into decisions. We have
built a robust Data Insights and Analytics Platform that delivers
real-time intelligence across operations. The platform has
enabled us to serve our customers with greater precision, speed,
and personalization — driving measurable business outcomes
and setting a new benchmark for technology-led banking excel-
lence.”
MD & CEO added, “This prestigious recognition is also a testa-
ment to the dedication and collaborative efforts of our employ-
ees across business, technology and operations functions,
whose commitment to innovation continues to propel the Bank
towards higher levels of excellence.”

In a major step towards strengthening industrial connectivity and
enhancing infrastructure across Rajasthan, Rajasthan State
Industrial Development and Investment Corporation (RIICO) has
launched a significant initiative aimed at improving access to
industrial areas throughout the state. Several RIICO industrial
areas are strategically connected to state highways, making effi-
cient road infrastructure crucial for the seamless movement of raw
materials, finished goods, and logistics services. Recognising the
growing transportation needs of industries and the importance of
robust connectivity for industrial growth, RIICO, in collaboration
with the Public Works Department (PWD), Government of
Rajasthan, will undertake the development, widening, and
strengthening of 38 key roads under a cost-sharing model. This
collaborative initiative is expected to substantially improve last-
mile connectivity, facilitate smoother industrial operations, and
boost the overall ease of doing business in the state. Under the
arrangement, RIICO will contribute 50 percent of the total project
cost, while the remaining expenditure will be borne by the Public
Works Department. A total of 38 approach roads serving various
RIICO industrial areas and falling under the jurisdiction of the
Public Works Department have been identified for upgradation
under this ambitious infrastructure initiative. These strategically
important roads have a combined length of approximately 205
kilometres, and their widening, strengthening, and overall
improvement will involve an estimated investment of around
₹290 crore. The project is expected to significantly enhance
industrial connectivity, improve transportation efficiency, and
facilitate the smooth movement of goods and services. Industrial
areas located in Abu Road, Ajmer, Balotra, Banswara, Bharatpur,
Bhilwara, Churu, Dausa, Jaipur, Jalore, Jhalawar, Kota,
Neemrana, Sawai Madhopur, Sri Ganganagar, and Udaipur will
directly benefit from the initiative, thereby contributing to greater
industrial growth, increased investment opportunities, and
improved ease of doing business across these regions.

Karur Vysya Bank announced the launch of its premium credit
card portfolio on the Visa platform, as part of the Bank’s broad-
er strategy to strengthen its affluent banking proposition and
deepen engagement
with lifestyle-oriented
customers.
Commenting on the
launch, Shri Ramesh
Babu, Managing
Director & CEO of
Karur Vysya Bank,
said: "The launch of
our premium credit card portfolio marks an important step in
strengthening KVB’s affluent banking proposition. Consumer
spending patterns are increasingly evolving towards travel, din-
ing and lifestyle-led experiences, and our partnership with Visa
enables us to offer differentiated value propositions tailored to
these emerging preferences. The initial rollout for existing cus-
tomers also reflects our relationship-led approach towards cus-
tomer engagement.” Existing KVB customers can check their
eligibility and access pre-approved offers through the KVB
DLite mobile banking application or by contacting their nearest
branch.

INDUSTRIAL GROWTH GETS A BOOST
AS RIICO AND PWD LAUNCH ₹290-

CRORE ROAD DEVELOPMENT INITIATIVE

KARUR VYSYA BANK ELEVATES
PREMIUM BANKING EXPERIENCE WITH

VISA CREDIT CARD PORTFOLIO

The Government of India has appointed Shri V. Packirisamy
as Director (Commercial) at Power Finance Corporation
Limited (PFC), effective 2nd June 2026. Prior to this, he was
serving as Executive Director – Entity Appraisal & IT at PFC.
Shri Packirisamy brings over three
decades of extensive experience in the
power sector and infrastructure finance.
He holds a B.E. (Mechanical) and an
M.Tech (Management and Systems)
from IIT Delhi. He began his profes-
sional career in 1989 and joined PFC in
1997. Over the years, he has played a
pivotal role in expanding the organisa-
tion’s operations and strengthening its appraisal and risk man-
agement frameworks, significantly contributing to the growth
of PFC’s loan portfolio.

SHRI V. PACKIRISAMY APPOINTED AS
DIRECTOR (COMMERCIAL) OF POWER
FINANCE CORPORATION LIMITED (PFC)

J&K BANK SHINES AT FINACLE
INNOVATION AWARDS 2026, WINS GOLD

FOR AI-DRIVEN ANALYTICS

Special Window for Re-lodgement of transfer requests
of physical Shares

For The Hi-Tech Gears Limited
Sd/-

Naveen Jain
(Company Secretary & Compliance Officer)

M. No: A15237
Place: Gurugram
Date: June 05, 2026

Pursuant to SEBI Circular No. HO/38/13/11(2)2026-MIRSD-POD/ I/3750/2026 dated
January 30, 2026, theCompany is pleased to offer an one-time special window for physical
shareholders to submit re-lodgement requests for the transfer of shares. This special
window is open fromFebruary 05, 2026 to February 04, 2027, and is specially applicable to
cases which were lodged prior to deadline of April 01, 2019 and the original share transfer
requests which were rejected/returned/not attended due to deficiencies in documentation,
or were not processed due to any other reason. The shares re-lodged for transfer will be
processed only in dematerialized formduring thiswindow.
Eligible shareholdersmay submit their transfer request alongwith the requisite documents
to theCompany'sRegistrar andShareTransferAgent (RTA) atM/s.MASServices Limited,
T-34, 2nd Floor, Okhla IndustrialArea, Phase-II, NewDelhi-110020, Ph. 011-26387281-83
or send an email at investor@masserv.comwithin stipulated period.
Note:All the shareholders are requested to update their E-mail id(s) with Company/RTA/
Depository Participants.

THE HI-TECH GEARS LIMITED
Regd. Off. : Plot No. 24,25,26, IMT Manesar, Sector-7, Gurugram-122050, Haryana
Corp. Off. : Millennium Plaza, Tower-B, Sushant Lok-I, Sector-27,
Gurugram-122009, Haryana. Tel.: + 91(124) 4715100
Website: www.thehitechgears.com E-mail: secretarial@thehitechgears.com

CIN: L29130HR1986PLC081555
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