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The global jewellery market which is currently estimated at USD 365.9 billion in 2024 is expected to grow to USD 580.7 billion in 2033 at 5% CAGR (IMARC Group, 2025a). Asia Pacific has the highest revenue share of 37.8 which is the result of the culture that favors gold and diamond ornaments (MMR Statistics, 2026). The jewellery India is valued to be about USD 90.4 billion and bridal jewellery takes up close to one- half of yearly gold buying (IMARC Group, 2025b). Mirroring the trend toward branded retail all over the globe, the organised retail sector has grown its share in India to more than 36 per cent as compared to 22 per cent in 2019 (MarkNTel Advisors, 2025).
The strategic game between the pioneers and the followers in the market deserves to be looked into. According to Lieberman and Montgomery (1988), pioneers are those who incur benefits of brand name recognition that follow in the footstep exploiting the learnings of the pioneer to mitigate the entry risk. As early as 1994, Tanishq, the jewellery flagship of the Titan Company (a subsidiary of Tata Group) that had been selling branded, hallmarked jewellery, was pioneering branded jewellery retailing in an organised market that it commands at a percentage of about 8 (Thebranddecoder, 2025). Founded in 2019, GIVA is a silver jewellery company that is digital first, growing into a formidable follower with INR 523 crore annual revenue by FY2025 (Tracxn, 2026). The macro-environmental factors analysed in this report are in the context of global and Indian environment, i.e. technological and socio-cultural, and then the strategic responses are judged in terms of the Generic Strategies by Porter.
[bookmark: _Toc225436136]2. Overview of Companies
[bookmark: _Toc225436137]2.1 Tanishq: The Market Pioneer
Tanishq has redefined the jewellery market in India by launching the Karatmeter to identify the purity of gold, open price, and universal retailing in an industry that was dominated by unregulated family jewellers (Latterly.org, 2024). Titan has a jewellery division operating in more than 475 stores in 260 cities with an equivalent of INR 42,300 crore (Statista, 2024). Tanishq is listed among the leading brands in the world, in grand view research (2025) with Cartier and Chow Tai Fook. It has maintained a trend setter position based on structural market innovations and not just due to the timing early advantage, as demonstrated by its launch of a 5,000 sq ft flagship in the Dubai Gold Souk Extension in December 2024 (Grand View Research, 2025).
[bookmark: _Toc225436138]2.2 GIVA: The Strategic Follower
GIVA was a digital-first, direct-to-consumer, co-founded by Ishendra Agarwal in 2019, to cover the less served market of the affordable silver jewellery segment (Inc42, 2025). The firm established itself in the USD 4 billion Indian silver jewellery business, in which organised penetration is lower than 7 (Entrepreneur India, 2023), compared to the trend of the worldwide affordable jewellery at 6.8% CAGR (GM Insights, 2025). With a fundraise of more than USD 133 million, and a INR 530 crore Series C round at a USD 374 million valuation, GIVA has entered the world of gold and lab-grown diamond, and grown to more than 240 stores (Angelone, 2025). The follower approach by GIVA capitalizes on market loopholes in form of technology nimbleness and affordable pricing that was never considered by the incumbents.
[bookmark: _Toc225436139]3. Macro-Environmental Analysis
PESTEL framework allows conducting a systematic analysis of the external forces that determine the industry dynamics at the global and national scales (Johnson, Whittington and Scholes, 2020). The major aspects are summarised in Table 1, and then the technological aspect, as well as the socio-cultural one get closer scrutiny.
	PESTEL Factor
	Global and Indian Trend
	Impact on Tanishq
	Impact on GIVA

	Technological
	Global e-commerce jewellery growth; AR/VR try-ons; omnichannel integration; quick commerce in India
	Opportunity: phygital enhancement globally; Threat: digital-native disruptors
	Core strategic advantage; enables rapid D2C scaling and data-driven product decisions

	Socio-cultural
	Global Gen Z shift to sustainable, personalised jewellery; Indian preference for lightweight, everyday designs; 72% Gen Z prefer lab-grown diamonds globally
	Threat to wedding-centric model; opportunity via sub-brands (Mia, beYon) aligning with global trends
	Strong global and domestic demographic alignment; silver and lab-grown diamonds match values-driven buying

	Economic
	Rising global middle class; gold price volatility (25.5% rise in 2024); India’s organised retail expansion to 36%
	Benefits from premiumisation globally; gold price sensitivity affects Indian consumer volumes
	Lower price points insulate from global gold volatility; accessible luxury resonates across markets

	Political/Legal
	India’s mandatory hallmarking; global ethical sourcing regulations; conflict-free certification requirements
	Reinforces trust advantage domestically; global compliance strengthens international credibility
	Compliance costs increase burden; lab-grown diamond focus bypasses sourcing concerns


Table 1: PESTEL Analysis Summary – Global and Indian Jewellery Industry
[bookmark: _Toc225436140]3.1 Technological Environment
Online platforms are replacing physical shops as the primary methods of making sales in the luxury jewellery industry, as well as half of all brands providing online try-on technology (Global Growth Insights, 2025). It is pertinent to note that 70% of D2C jewellery companies have a position both online and offline, but the proportion of offline is 20 times higher in terms of conversion rates (Grand View Research, 2025). In India, by 2026 it is predicted that online buyer penetration will have hit 50% (Mywisdomlane, 2024), speeding up the digital migration in an industry traditionally hostile to it.
In the case of Tanishq this is an opportunity as well as a threat. The brand implemented virtual try-on features, Endless Aisle kiosks in 200 stores, and AI-powered interaction with MoEngage, which improved the app retention by 25 percent, and festive conversion rates by 107 per cent (MoEngage, 2024). Nevertheless, Tanishq is naturally transitioning to digital in an incremental way: prioritizing technological use over the trust-based in-store experience limits the pace of innovation when compared to the rest of the born-digital companies in the world.
In the case of GIVA, technology is the business architecture of the global D2C disruptor like Mejuri. The availability of its products in quick-commerce (Blinkit, Swiggy Instamart) and its own-owned delivery service (GIVA Go), which is for Grams, Hours, Venues, and Areas): (Indian Retailer, 2025) allows the collection of granular consumer data informing the product decisions in near-real-time. Where Tanishq transforms technology to optimize an existing platform, GIVA requires technological infrastructure in its structure, more nimble but more susceptible to platform dependency, to which the digital-first brands worldwide are equally liable.
[bookmark: _Toc225436141]3.2 Socio-Cultural Environment
Over 70% of luxury worldwide sales are now made by the millennials and Gen Z, with 48% of Gen Z consumers giving more precedence to expressing themselves than to brand name (Kaleya Studio, 2025). The majority of Gen Zs (72% globally) choose jewellery produced in laboratories, and 41% of millennials focus more on the ethical jewellery (CaratX, 2024; Global Growth Insights, 2025). Gen Z in India also favours jewellery at 51 percent silver and 49 percent light weight minimalist and purchases not based on ceremonies now outpacing traditional wedding jewellery sets among the millennials (National Herald India, 2026).
Such changes pose strategic tension to Tanishq. The strength brand in the high end wedding niche, which forms about 50 percent of the income is gradually wearing off as the younger Indian clientele, following global generation traits, shift their focus to every day jewellery. Sub-brands like the Mia of the beyond by Titan respond to the change, but will otherwise risk its premium position result in diluting a brand in an ever-increasing globalised competitive landscape.
On the other hand, the brand name of GIVA is inherently consistent with the trends in the global and Indian socio-cultural context and is designed specifically to suit younger consumer with values-driven buying habits who consider jewellery as expressions of themselves. Its policy to upgrade its silver customers to gold and lab-grown diamonds, has been an aspirational but practical purchasing behaviour that is witnessed in Gen Z around the world. Its partnership with Bollywood star Anushka Sharma makes it even more domestic (Changestarted, 2025). However, GIVA will stand a risk of customers growing up and graduating to mainstream brands as a customer behaviour, which is evident in the transition of customers to heritage luxury across the world.
[bookmark: _Toc225436142]4. Strategic Response Analysis: Porter’s Generic Strategies
Porter (1985) also says that sustainable competitive advantage is based on cost leadership, differentiation or focus. Companies that do not invest in a specific strategy risk being in the middle. Tanishq and GIVA in both the global and Indian jewellery environment are in differentiated mode by different processes and risk portfolios (see Table 2). 
	Strategic Dimension
	Tanishq
	GIVA

	Generic Strategy
	Broad Differentiation
	Focused Differentiation (broadening scope)

	Competitive Advantage Source
	Brand trust, purity assurance, Tata Group backing, global heritage positioning, 475+ store network
	Digital agility, accessible pricing, contemporary design, speed-to-market, D2C data infrastructure

	Target Scope
	Broad: domestic and international markets; weddings, festive, and daily wear across demographics
	Initially narrow (Gen Z/millennials, silver segment); now expanding into gold, lab-grown diamonds, and Tier 2 cities

	Value Proposition
	Trust, purity guarantee, emotional brand storytelling, premium craftsmanship
	Affordable luxury, sustainability, personalisation, convenience via digital channels

	Price Positioning
	Premium pricing justified by institutional trust, quality assurance, and heritage brand equity
	Accessible luxury; 0% making charges on gold/diamond jewellery to drive trial and adoption

	Key Strategic Risk
	Alienation of price-sensitive younger consumers globally; over-reliance on wedding segment
	Margin compression; risk of being ‘stuck in the middle’ as scope broadens beyond original niche


Table 2: Porter’s Generic Strategies Comparison – Tanishq vs GIVA
[bookmark: _Toc225436143]4.1 Tanishq: Broad Differentiation Strategy
Broad differentiation at Tanishq is based on institutional trust and heritage brand equity. Reputation of the Tata Group, along with the Karatmeter innovation to ensure purity of the gold, entailed a differentiation moat that would be difficult to imitate by the competitors. As a brand with a share of the organised Indian market of about 40 (Latterly.org, 2024) and expanding abroad with its own flagship in Dubai, Tanishq enjoys the benefit of global heritage brands like Chow Tai Fook, which equally rely on brand name and scale.
This strategy proved to be rather efficient as Titan has achieved its jewellery revenue of INR 42,300 crore in FY2024 (Statista, 2024) and showed that Indian consumers will not be reluctant to pay high prices when they feel that there is trust and quality assurance. The strategy however suffers a serious constraint in the macro-environmental environment discussed above, in that the premium pricing is progressively expanding a schism that exists between Tanishq and the aspirational younger customer who as global trends indicate is pursuing design-based, affordable luxury and not an investment grade jewellery. Tanishq tries to fill this gap with its sub-brands Mia and beYon, but they are also working with the same broad differentiation umbrella and therefore are not able to compete with aggressive pricing without compromising on the premium positioning of the parent brand. This is a strain that Porter (1985) was implicitly admitting: mass differentiation strategies are found wanting, as the markets segments grow more and more differentiated when it comes to willingness to pay.
[bookmark: _Toc225436144]4.2 GIVA: Focused Differentiation Strategy
The first strategy of GIVA signifies a textbook implementation of focused differentiation by Porter that aims to appeal to a particular underserved market by a differentiated product. With such a strategy, GIVA created a niche in design-aware Gen Z and millennial buyers of 925 sterling silver that established competitors considered too tiny to enter. This is a replica of the universal structure upheld by Mejuri and Pandora that equally varied on the basis of design accessibility instead of material exclusivity.
The potential risk of strategy, though, is in the fact that GIVA is on the way of the current expansion of the field of work. With the company entering 14K/18K gold and lab-grown diamonds, the company is actually shifting its differentiation, with focused to broad differentiation- it is entering the territory where Tanishq and other competitors already have deeply rooted trust advantages. According to Porter (1985), the risk of the transition is that one can end up being in the middle, that is, trying to attract the value-seeking silver consumers and the high-end gold buyers can water down the focused brand image that propelled GIVA first to grow. The net losses remained at GIVA, INR 42 crore in FY2025, down by INR 59 crore in FY2024 (Changestarted, 2025) can be discussed as the pressure on the margin of this expansion. Moreover, it is also true that the Indian jewellery market is also primarily considered a type of a high-trust category, with 84 percent of all sales all over the globe still being held offline (Grand View Research, 2025), which implies that the digital-first benefit will wear out as the value of the transaction and category of the product upgrades.
[bookmark: _Toc225436145]4.3 Comparative Effectiveness
When comparing the two strategies critically, one can determine that there is a basic asymmetry. Tanishq enjoys the advantages of breadth differentiation in that it cannot be imitated because the companies are unable to accumulate decades of trust-building and retail infrastructure (Barney 1991, p. 45). It is self-reinforcing in its differentiation sources, as more stores earn trust, leading to increased revenue that allows the investing in the further growth of the brand. Focused differentiation at GIVA is based on the benefits, such as digital agility, modern design, affordable price, which are easier to copy. This weakness can also be seen with the entrance of Tata own CaratLane into the field of low-priced online jewellery where incumbencies could also base their model with more resources. Whereas the strategy of GIVA is operational in line with the current trends, Tanishq has a more durable structural framework with the market conditions bound to change.
[bookmark: _Toc225436146]5. Critical Evaluation and Discussion
The review of strategic sustainability also displays strengths and weaknesses. The competitive strength of Tanishq is so structural that three decades of brand equity, trust in the Tata Group, four hundred and seventy-five stores, is a barrier that fits the view of Barney (1991) resources-based view. The fact that its revenue stands at INR 42,300 crore and it covers international expansion puts it among competitors across the world. Nevertheless, its wedding-focused model and high cost puts it at risk of the trend of fewer ceremonial buyers within underage demographics and its phygital redesign is cumulative to its brick-and-mortar approach, which hinders the pace of digital innovation.
GIVA is a comparatively flexible but can only define its position as being on-trend but limited by profitability issues. Its existing losses and reliance on funds bring up the long-term viability question in particular - a concern that D2C brands, which are funded by the venture and have some of the world, possess. Its upgrading of silver to gold makes it in open competition with its lack of brand trust score counted as a tangible disadvantage, as jewellery is much more of a category of high trust, physical retail-based category.
All things considered, Tanishq stands in a better position of a long-term competitive advantage as it has structural moats, internationalization and financial sustainability, and GIVA is one of strong strategic followership that has effectively exploited both global and domestic market niches. The defining question on GIVA is whether it will be able to make profit before the investor runs out of patience whereas Tanishq has to struggle on how to attract younger consumers without compromising on the building of its premium brand architecture.
[bookmark: _Toc225436147]6. Conclusion
The report has shown that macro-environmental forces are in place both at the global and Indian levels and are posing differentiated opportunities and threats to the market pioneers and followers due to technological and socio-cultural factors. The global movement towards the digital commerce has allowed GIVA to reach the grounded competitive level, and forces Tanishq to transform into phygital innovation and globalization. The application of the Generic Strategies offered by Porter makes it clear that Tanishq has a more structurally sound business base with its broad differentiation as the cornerstone based on the presence of institutional trust, global coverage, and the size of the financial basis as compared to the narrowly concentrated but profitability-restricting strategy of GIVA. Nonetheless, the fact that GIVA is better aligned with the new socio-cultural tendencies places it in the best position to start its growth in the nearest future. Finally, the sustainability of competitive advantage relies on the richness of organisational resource base and strategic implementation consistency in a more global jewellery market place.
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