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Safe Harbor

This presentation and the accompanying slides (the “Presentation”), which has been prepared by KDDL Limited
(the “Company”), solely for information purposes and do not constitute any offer, recommendation or invitation to
purchase or subscribe for any securities, and shall not form the basis or be relied on in connection with any
contract or binding commitment whatsoever. No offering of securities of the Company will be made except by
means of a statutory offering document containing detailed information about the Company.

This Presentation has been prepared by the Company based on information and data which the Company
considers reliable, but the Company makes no representation or warranty, express or implied, whatsoever, and no
reliance shall be placed on, the truth, accuracy, completeness, fairness and reasonableness of the contents of this
Presentation. This Presentation may not be all inclusive and may not contain all of the information that you may
consider material. Any liability in respect of the contents of, or any omission from, this Presentation is expressly
excluded.

Certain matters discussed in this Presentation may contain statements regarding the Company’s market
opportunity and business prospects that are individually and collectively forward-looking statements. Such
forward-looking statements are not guarantees of future performance and are subject to known and unknown
risks, uncertainties and assumptions that are difficult to predict. These risks and uncertainties include, but are not
limited to, the performance of the Indian economy and of the economies of various international markets, the
performance of the industry in India and world-wide, competition, the company’s ability to successfully implement
its strategy, the Company’s future levels of growth and expansion, technological implementation, changes and
advancements, changes in revenue, income or cash flows, the Company’s market preferences and its exposure to
market risks, as well as other risks. The Company’s actual results, levels of activity, performance or achievements
could differ materially and adversely from results expressed in or implied by this Presentation. The Company
assumes no obligation to update any forward-looking information contained in this Presentation. Any forward-
looking statements and projections made by third parties included in this Presentation are not adopted by the
Company and the Company is not responsible for such third party statements and projections.



Consolidated Performance Highlights

Q2 FY15

• Revenue of Rs. 98 Crs, growth of 24% YoY

– Retail revenue at Rs. 64 Crs
– Manufacturing revenue at Rs. 34 Crs

• Gross Profit at Rs.45 Crs, margin of 45.2% 

• EBITDA of Rs. 11 Crs, growth of 52% YoY

– EBITDA margin of 11.2%

• Net PAT after MI at Rs. 3 Crs, growth of 103% YoY
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H1 FY15

• Revenue of Rs.183 Crs, growth of 25% YoY

– Retail revenue at Rs. 119 Crs
– Manufacturing revenue at Rs.65 Crs

• Gross Profit at Rs.82 Crs, margin of 44.7% 

• EBITDA of Rs. 17 Crs, growth of 50% YoY

– EBITDA margin of 9.1%

• Net PAT after MI at Rs. 3 Crs, growth of 523% YoY
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Standalone Performance Highlights

Q2 FY15

• Revenue of Rs.34 Crs, growth of 23% YoY

• Gross Profit at Rs.27 Crs, margin of 78.1% 

• EBITDA of Rs. 8 Crs, growth of 51% YoY

– EBITDA margin of 22.0%

• Net PAT at Rs.2 Crs, growth of 89% YoY

H1 FY15

• Revenue of Rs. 65 Crs, growth of 21% YoY

• Gross Profit at Rs. 50 Crs, margin of 77.0% 

• EBITDA of Rs. 13 Crs, growth of 52% YoY

– EBITDA margin of 20.4%

• Net PAT at Rs. 3 Crs, growth of 131%

Q2 FY15

H1 FY15
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Ethos : Improving Performance
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Growing Revenue (Rs.Crs)
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Reducing Front-end Rent & Manpower 
Cost as % of Revenue

Improving EBITDA* (Rs.Crs)

Improving PBT (Rs.Crs)

* EBITDA before Central expenses
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Growing Online Sales
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Through our specialized network…

Map for Illustration purpose only

Ludhiana
Chandigarh

Gurgaon
New Delhi

Ahmedabad
Bhopal

Nagpur

Mumbai

Hyderabad

Bangalore Chennai

 42 Stores presence across India

 Presence in Metros, Tier I  & 

Tier II cities

 Store selection preference : 

Reputed /Pedigree Mall at 

Premium location where other 

Premium brands present and 

having better facility 

management

 7 Airport Stores at Duty Free 

Zone & Domestic Terminal at 

Bengaluru, Delhi, Mumbai & 

Ahmadabad

Amritsar

Surat
Vadodara

Thane



Key Indicators
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New Store Openings – H1 FY15

 Opened  “WSI” by Ethos Store in Trillium Mall, 
Amritsar in May’14
 In collaboration with Fossil Group
 Spread over 300 sqft of area
 Offers 9 premium watch brands

 Opened “WSI” by Ethos Store at Inorbit Mall, 
Vadodara in July’14

 In collaboration with Fossil Group
 Spread over 730 sqft of area
 Offers 9 premium watch brands

 Partnered with Nuance Group to operate  
“Master of Time” at Mumbai T2 Airport

 At Duty-Free Retail 
 Offering consists of luxury watches

 Launched  Exclusive Rado Boutique at Select 
City Walk, New Delhi in Oct’14

 Ethos Store Closures : Bangalore, Bhopal, 
Hyderabad, Pune



Events & Exhibitions

Ethos Hosts Grand Prix d’Horlogerie De Genève in India

Breguet Exhibition, 
Mumbai

Officine
Panerai 2014,  
Bengaluru



Consolidated - Profitability Highlights

Rs.Crs Q2 FY15 Q2 FY14 YoY% H1 FY15 H1 FY14 YoY%

Revenue 98 80 24% 183 146 25%

Cost of Goods Sold 54 43 102 80

Employee Expenses 15 13 28 24

Other Expenses 19 17 37 31

EBITDA 11 7 52% 17 11 50

EBITDA Margin 11.2% 9.2% 9.1% 7.6%

Other Income 1 0 2 0

Interest 4 3 8 7

Depreciation 3 2 6 4

Exceptional Item 0 0 0 0

PBT 4.7 1.9 155% 4.4 0.5 780%

PBT Margin 4.8% 2.3% 2.4% 0.3%

Tax 1.6 0.2 1.5 0.1

PAT After MI 3.0 1.5 103% 3.0 0.5 523%

PAT After MI Margin 3.0% 1.9% 1.6% 0.3%

Cash PAT 6.0 3.7 64% 9.0 4.7 90%

Cash PAT Margin 6.1% 4.6% 4.9% 3.2%



Consolidated Balance Sheet

Rs. Crs Sep-14 Mar-14

Shareholder’s Fund 49 48

Share capital  9 9

Reserves & Surplus 40 39

Minority Interest 18 18

Non-current liabilities 36 50

Long term borrowings 28 41

Other Long Term Liabilties 8 9

Current liabilities 199 166

Short term borrowings 67 57

Trade Payables 86 68

Other current liabilities 46 41

Total Liabilities  302 282

Rs. Crs Sep-14 Mar-14

Non-current assets 91 97

Fixed assets 75 80

Other non-current assets 1 1

Long-term loans and advances 16 15

Current assets 211 186

Inventories 163 136

Trade receivables 23 21

Cash and bank balances 10 12

Short-term loans and advances 15 17

Other Current Assets 0 0

Total Assets  302 282



Ethos - Profitability Highlights

Rs.Crs Q2 FY15 Q2 FY14 YoY% H1 FY15 H1 FY14 YoY%

Revenue 63 51 25% 118 92 29%

Cost of Goods Sold 46 37 87 67

Employee Expenses 4 3 8 6

Other Expenses* 10 8 20 16

EBITDA 3.6 2.3 57% 4.2 2.6 64%

EBITDA Margin 5.7% 4.5% 3.6% 2.8%

Other Income 0 0 0 0

Interest 2 1 4 3

Depreciation 1 0 2 1

PBT 0.8 0.5 49% (1.1) (0.8) (34%)

PBT Margin 1.2% 1.0% (0.9%) (0.9%)

Tax 0.3 (0.2) (0.4) (0.3)

PAT 0.5 0.7 (25%) (0.7) (0.5) 58%

PAT Margin 0.8% 1.4% (0.6%) (0.5%)

Cash PAT 1.5 1.1 32% 1.1 0.3 231%

Cash PAT Margin 2.3% 2.2% 0.9% 0.4%

* Other Expenses includes Forex (gain) amounting to Rs. 39 Lakh in Q2 FY15, Rs. 38 lakh in H1 FY15 and loss amounting to Rs. 17 Lakh
in Q2 FY14 and Rs. 41 Lakh in H1 FY14  



Ethos - Balance Sheet

Rs. Crs Sep-14 Mar-14

Shareholder’s Fund 41 42

Share capital  24 24

Reserves & Surplus 17 18

Non-current liabilities 9 10

Long term borrowings 8 10

Long Term Provisions 1 1

Current liabilities 130 101

Short term borrowings 42 32

Trade Payables 72 55

Other current liabilities 16 13

Total Liabilities  180 153

Rs. Crs Sep-14 Mar-14

Non-current assets 23 24

Fixed assets 13 13

Long-term loans and advances 10 11

Deferred Tax Assets 1 1

Current assets 156 128

Inventories 140 114

Trade receivables 2 1

Cash and bank balances 5 5

Short-term loans and advances 9 7

Total Assets  180 153



Company Overview



Evolution …

E-Tailing – Commenced marketing through online portal

Established strong network of 42 Premium Watch Boutiques 
across country

Ventured into Retailing of Luxury Watches  - Launch of 
“ETHOS”

EIGEN – Precision Stamping Division established

Began production of Watch Hands

Started Production of Watch Dials

... enhancing focus and Strengthening E-Commerce platform

1983

1998

2003

2003

2003-
2014

2012

Watch 

Component 

Manufacturer

India’s Largest 

Retailer of 

Luxury 

Watches



Business Overview

 Leading supplier of high quality 
watch components for international 
brands in Switzerland & India

 Manufacturing facilities

 Watch Dial - 3 manufacturing plants 
with capacity of over 4.5 mn pcs

 Watch Hands - 2 manufacturing 
plants with over 47 mn capacity

 EIGEN : Precision Stamping Division

 Offers high precision press 
component and tooling solution 

 Wide range of engineering 
applications

KDDL

 India’s Largest Retail Chain of Luxury 
Watch Studios

 Authorized retailer of over 60 luxury 
watch brands through
 42  premium watch boutiques across 

Country

 Online marketing - Effective use of 
large social network and business 
development platforms

 Distinct retail formats addressing 
various market segments
 Luxury & Prestige

 Exclusive Boutiques

 Airport Boutiques

Ethos
73% 

Subsidiary



Retail… Consistently Growing at faster pace
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Revenue FY 2009 
Rs. 116 Crs

Revenue FY 2014 
Rs. 335 Crs



For further information, please contact:

Company : Investor Relations Advisors :

KDDL Limited
CIN : L33302HP1981PLC008123
Mr. C. Raja Sekhar

rajasekhar@ethoswatches.com

www.kddl.com / www.ethoswtches.com

Strategic Growth Advisors Pvt. Ltd.
CIN : U74140MH2010PTC204285
Ms. Sanjita Ghosh / Mr. Shogun Jain

gsanjita@sgapl.net / jshogun@sgapl.net

www.sgapl.net
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