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Titan has entered into an agreement to acquire 67% stake in Damas LLC, which will provide 

the former access to the Damas Jewellery business (ex-Graff Monobrand franchise business). 

Titan has acquired Damas at an EV of AED 1,038mn (excluding GML), translating into 0.7x 

EV/sales CY24. The acquisition has multiple positives as it (i) helps Titan to become 3
rd
/4

th
 

largest player in the 4
th
 largest jewellery market in the world, (ii) gives it access to 146 

premium locations in UAE, and (iii) offers scope of improvement in profitability in the GCC 

region led by several synergy benefits in terms of talent, retail networks and supply chain. We 

are not building in this acquisition into our estimates as we await granular details related to 

it, like PL/BS and CF. We have a BUY rating on the stock with a TP of INR 3,725 (57x Mar’27 

EPS).    

 Acquisition of Damas Jewellery business: Titan, through its wholly owned subsidiary Titan 

holdings International FZCO, has entered into an agreement to acquire 67% stake in 

Damas LLC (UAE) – which is the holding company for the Damas Jewellery business in 

GCC countries – from Mannai Corporation (ex-Graff Monobrand franchise business). The 

current Graff Monobrand franchisee business of Damas LLC will be discontinued before 

completion of the acquisition. Titan has agreed to acquire Damas at an EV of AED 

1,038mn through cash consideration. It will also have the right to acquire the remaining 

33% stake from Mannai after 31
st
 Dec’29, subject to certain conditions. The deal is likely 

to be financed through a combination of debt and cash balances, and internal accruals; it 

implies a multiple of 0.7x EV/sales CY24. 

 About the acquired company: Damas Jewellery, founded in 1907, is headquartered in 

Dubai and is Middle East’s premier jewellery retailer, it has a rich legacy of over a century 

marked by unparalleled craftsmanship and innovation. It operates 146 stores across the 6 

GCC countries. The brand seamlessly blends intricate designs inspired by the regional 

heritage such as Arabic architecture and the Arabic alphabet, with contemporary trends 

to cater to a diverse clientele of affluent customers. Revenue for the company has grown 

at 13% CAGR over CY22-24. Revenue grew ~10% YoY to AED 1.5bn while PAT 

declined 64% YoY to AED 8mn in CY24.  

 Purpose of acquisition: The acquisition is strategically significant for Titan's jewellery 

business as it will facilitate expansion across the 6 GCC countries. CK Venkataraman, MD 

of Titan, highlighted that the Damas acquisition will help Tanishq step out from its 

diaspora focus to other nationalities and ethnicities. The acquisition will not only create a 

significant new global opportunity for Titan but will also enhance Titan’s overall position 

in the jewellery market in the GCC countries considering it provides access to 146 

premium locations in the UAE market and will make Titan (incl Damas) the 3
rd
 or 4

th
 

largest player in the market. It will also bring in multiple synergy benefits in talent, retail 

networks and supply chain, and employee cost.  

Note – Currently, Damas LLC is the holding company for the entire jewellery business of Mannai 

Corporation QPSC. Post restructuring, Signature Jewellery Holding Limited will become the holding 

company for Damas, and all the entities under Damas LLC (UAE) will become step-down subsidiaries 

of Signature Jewellery Holding Limited. 

Financial Summary  (INR mn) 
Y/E March FY24A FY25A FY26E FY27E FY28E 

Net Sales 5,10,840 6,04,560 6,84,959 7,96,464 9,21,449 

Sales Growth (%) 25.9 18.3 13.3 16.3 15.7 

EBITDA 52,920 56,940 75,363 89,685 1,05,754 

EBITDA Margin (%) 10.4 9.4 11.0 11.3 11.5 

Adjusted Net Profit 34,960 33,370 46,041 57,595 69,304 

Diluted EPS (INR) 39.4 37.6 51.9 64.9 78.1 

Diluted EPS Growth (%) 7.6 -4.5 38.0 25.1 20.3 

ROIC (%) 25.0 20.4 25.7 30.1 30.8 

ROE (%) 32.8 31.8 34.5 33.3 31.3 

P/E (x) 87.2 91.3 66.2 52.9 44.0 

P/B (x) 32.4 26.2 20.2 15.6 12.3 

EV/EBITDA (x) 58.4 54.7 40.6 34.0 28.6 

Dividend Yield (%) 0.3 0.3 0.4 0.4 0.5 

Source: Company data, JM Financial. Note: Valuations as of 21/Jul/2025 
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Recommendation and Price Target 

Current Reco. BUY 

Previous Reco. HOLD  

Current Price Target (12M) 3,725 

Upside/(Downside) 8.5% 

Previous Price Target 3,725 

Change 0.0% 

 

Key Data – TTAN IN  

Current Market Price INR3,433 

Market cap (bn) INR3,047.8/US$35.3 

Free Float 40% 

Shares in issue (mn) 887.8 

Diluted share (mn) 887.8 

3-mon avg daily val (mn) INR3,226.1/US$37.4 

52-week range 3,867/2,925 

Sensex/Nifty 82,200/25,091 

INR/US$ 86.3  

 

Price Performance 
% 1M 6M 12M 

Absolute -2.4 2.4 5.3 

Relative* -2.2 -4.8 3.2 

* To the BSE Sensex 
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 Damas Jewellery business performance  Exhibit 1.
 

Particulars (INR mn) CY17 CY18 CY19 CY20 CY21 CY22 CY23 CY24 

Revenue 27,756 25,478 23,539 16,091 21,215 24,136 29,701 32,986 

YoY Growth (%) -11.7 -8.2 -7.6 -31.6 31.8 13.8 23.1 11.1 

 
        

Gross Profit 7,719 7,236 4,508 3,964 4,317 4,865 6,898 8,119 

Gross Margin (%) 27.8 28.4 19.2 24.6 20.3 20.2 23.2 24.6 

 
        

EBITDA 3,025 1,582 -410 144 2,077 2,499 3,371 3,451 

EBITDA Margin (%) 10.9 6.2 -1.7 0.9 9.8 10.4 11.3 10.5 

 
        

Depreciation  -527 -581 -1,319 -1,347 -1,427 -1,628 -1,847 -2,043 

 
        

Finance Cost -1,281 -612 -819 -730 -523 -646 -1,031 -1,159 

 
        

PBT 1,217 389 -2,548 -1,933 127 225 494 249 

 
        

PAT 1,189 374 -2,554 -1,937 100 215 498 184 

 
        

Segment Assets 30,148 31,991 30,243 29,446 37,855 42,934 49,719 51,684 

Segment Liabilities 9,398 11,451 11,640 11,807 20,249 23,921 29,251 30,841 

 
        

ROE 6% 2% -13% -10% 1% 1% 2% 1% 

 
        

QAR/INR 17.7 18.7 19.2 20.2 20.1 21.5 22.6 23.0 

Source: Company, JM Financial 
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Financial Tables (Consolidated) 

Income Statement   (INR mn) 

Y/E March FY24A FY25A FY26E FY27E FY28E 

Net Sales 5,10,840 6,04,560 6,84,959 7,96,464 9,21,449 

Sales Growth 25.9% 18.3% 13.3% 16.3% 15.7% 

Other Operating Income 0 0 0 0 0 

Total Revenue 5,10,840 6,04,560 6,84,959 7,96,464 9,21,449 

Cost of Goods Sold/Op. Exp 3,94,320 4,74,560 5,26,478 6,09,732 7,02,958 

Personnel Cost 18,640 21,560 24,085 27,607 31,479 

Other Expenses 44,960 51,500 59,034 69,440 81,259 

EBITDA 52,920 56,940 75,363 89,685 1,05,754 

EBITDA Margin 10.4% 9.4% 11.0% 11.3% 11.5% 

EBITDA Growth 8.5% 7.6% 32.4% 19.0% 17.9% 

Depn. & Amort. 5,840 6,930 7,941 9,081 10,329 

EBIT 47,080 50,010 67,421 80,604 95,424 

Other Income 5,330 4,860 4,650 4,468 4,466 

Finance Cost 6,190 9,530 9,510 6,807 5,711 

PBT before Excep. & Forex 46,220 45,340 62,562 78,264 94,179 

Excep. & Forex Inc./Loss(-) 0 0 0 0 0 

PBT 46,220 45,340 62,562 78,264 94,179 

Taxes 11,260 11,980 16,530 20,679 24,885 

Extraordinary Inc./Loss(-) 0 0 0 0 0 

Assoc. Profit/Min. Int.(-) 0 10 10 10 10 

Reported Net Profit 34,960 33,370 46,041 57,595 69,304 

Adjusted Net Profit 34,960 33,370 46,041 57,595 69,304 

Net Margin 6.8% 5.5% 6.7% 7.2% 7.5% 

Diluted Share Cap. (mn) 887.8 887.8 887.8 887.8 887.8 

Diluted EPS (INR) 39.4 37.6 51.9 64.9 78.1 

Diluted EPS Growth 7.6% -4.5% 38.0% 25.1% 20.3% 

Total Dividend + Tax  9,766    9,766   11,541   13,317    15,980 

Dividend Per Share (INR)   11.0   11.0   13.0     15.0   18.0 

 Source: Company, JM Financial 

Cash Flow Statement                                                     (INR mn) 

Y/E March FY24A FY25A FY26E FY27E FY28E 

Profit before Tax 46,220 45,350 62,572 78,274 94,189 

Depn. & Amort. 5,840 6,930 7,941 9,081 10,329 

Net Interest Exp. / Inc. (-) 860 4,670 4,860 2,340 1,245 

Inc (-) / Dec in WCap. -25,360 -52,260 25,044 -24,040 -27,535 

Others 1,120 790 100 0 0 

Taxes Paid -11,730 -10,890 -16,530 -20,679 -24,885 

Operating Cash Flow 16,950 -5,410 83,986 44,976 53,344 

Capex -6,710 -4,700 -8,220 -9,358 -10,597 

Free Cash Flow 10,240 -10,110 75,767 35,617 42,747 

Inc (-) / Dec in Investments 2,330 7,280 -10 -10 -10 

Others  2,490 2,880 4,650 4,468 4,466 

Investing Cash Flow -1,890 5,460 -3,579 -4,901 -6,141 

Inc / Dec (-) in Capital 0 0 0 0 0 

Dividend + Tax thereon -8,880 -9,760 -11,541 -13,317 -15,980 

Inc / Dec (-) in Loans 56,290 22,210 -54,840 -15,520 -17,500 

Others -60,700 -12,520 -13,931 -11,416 -10,615 

Financing Cash Flow -13,290 -70 -80,312 -40,253 -44,095 

Inc / Dec (-) in Cash   1,770   -20  95   -178   3,108 

Opening Cash Balance   13,490  15,860   15,840    15,935   15,757 

Closing Cash Balance     15,260   15,840   15,935   15,757   18,865 

 Source: Company, JM Financial 

 

Balance Sheet  (INR mn) 

Y/E March FY24A FY25A FY26E FY27E FY28E 

Shareholders’ Fund 93,930 1,16,240 1,50,740 1,95,018 2,48,342 

   Share Capital 890 890 890 890 890 

   Reserves & Surplus 93,040 1,15,350 1,49,850 1,94,128 2,47,452 

Lease Liabilities  20,320 23,180 24,476 25,796 27,176 

Minority Interest 0 0 0 0 0 

Total Loans 78,380 1,02,860 48,020 32,500 15,000 

Def. Tax Liab. / Assets (-) -1,840 -1,680 -1,680 -1,680 -1,680 

Total - Equity & Liab. 1,90,790 2,40,600 2,21,556 2,51,634 2,88,838 

Net Fixed Assets 38,060 41,670 47,565 53,772 60,323 

   Gross Fixed Assets 27,330 31,381 39,600 48,959 59,555 

   Intangible Assets 4,370 4,450 4,450 4,450 4,450 

   Less: Depn. & Amort. 9,950 12,831 16,451 20,923 26,348 

   Capital WIP 16,310 18,670 19,966 21,286 22,666 

Investments 23,450 19,880 19,890 19,900 19,910 

Current Assets 2,52,120 3,43,220 3,28,439 3,75,830 4,32,005 

   Inventories 1,90,510 2,81,840 2,62,724 3,04,402 3,50,908 

   Sundry Debtors 10,180 10,680 11,913 13,634 15,521 

   Cash & Bank Balances 15,260 15,840 15,935 15,757 18,865 

   Loans & Advances 23,470 22,610 25,617 29,787 34,461 

  Other Current Assets 12,700 12,250 12,250 12,250 12,250 

Current Liab. & Prov. 1,22,840 1,64,170 1,74,338 1,97,868 2,23,400 

   Current Liabilities 67,510 97,730 99,460 1,11,287 1,23,701 

   Provisions & Others 55,330 66,440 74,878 86,581 99,698 

Net Current Assets 1,29,280 1,79,050 1,54,101 1,77,962 2,08,606 

Total – Assets 1,90,790 2,40,600 2,21,556 2,51,634 2,88,838 

 Source: Company, JM Financial 

 

 

Dupont Analysis                                                    

Y/E March FY24A FY25A FY26E FY27E FY28E 

Net Margin 6.8% 5.5% 6.7% 7.2% 7.5% 

Asset Turnover (x) 2.9 2.7 2.9 3.3 3.4 

Leverage Factor (x) 1.7 2.1 1.8 1.4 1.2 

RoE 32.8% 31.8% 34.5% 33.3% 31.3% 
 

Key Ratios                                                      

Y/E March FY24A FY25A FY26E FY27E FY28E 

BV/Share (INR) 105.8 130.9 169.8 219.7 279.7 

ROIC 25.0% 20.4% 25.7% 30.1% 30.8% 

ROE 32.8% 31.8% 34.5% 33.3% 31.3% 

Net Debt/Equity (x) 0.4 0.6 0.1 0.0 -0.1 

P/E (x) 87.2 91.3 66.2 52.9 44.0 

P/B (x) 32.4 26.2 20.2 15.6 12.3 

EV/EBITDA (x) 58.4 54.7 40.6 34.0 28.6 

EV/Sales (x) 6.0 5.2 4.5 3.8 3.3 

Debtor days 7 6 6 6 6 

Inventory days 136 170 140 140 139 

Creditor days 48 59 53 51 49 

Source: Company, JM Financial 
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History of Recommendation and Target Price  

Date Recommendation Target Price % Chg. 

5-Aug-21 Hold 1,560   

28-Oct-21 Hold 1,905 22.1 

4-Feb-22 Hold 2,335 22.6 

4-May-22 Hold 2,410 3.2 

5-Aug-22 Hold 2,620 8.7 

7-Oct-22 Hold 2,900 10.7 

5-Nov-22 Hold 2,980 2.8 

3-Feb-23 Buy 2,745 -7.9 

3-May-23 Buy 3,090 12.6 

7-Jul-23 Buy 3,190 3.2 

3-Aug-23 Buy 3,070 -3.8 

19-Aug-23 Buy 3,085 0.5 

3-Nov-23 Buy 3,705 20.1 

1-Feb-24 Buy 3,940 6.3 

4-May-24 Buy 3,825 -2.9 

31-May-24 Buy 3,685 -3.7 

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 4.9 
 

 

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

SEBI Registration Nos.: Stock Broker - INZ000163434, Research Analyst - INH000000610 
Registered Office: 7th Floor, Cnergy, Appasaheb Marathe Marg, Prabhadevi, Mumbai 400 025, India. 
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Compliance Officer: Mr. Sahil Salastekar | Tel: +91 22 6224 1743 | Email: sahil.salastekar@jmfl.com 
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Investment in securities market are subject to market risks. Read all the related documents carefully before investing. 

Definition of ratings 

Rating Meaning 

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

15% for all other stocks, over the next twelve months. Total expected return includes dividend yields. 

Hold Price expected to move in the range of 10% downside to 10% upside from the current market price for stocks with market 

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. 

Research Analyst(s) Certification 

The Research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that: 

All of the views expressed in this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and 
No part of his or her or their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this research 
report. 
 

Important Disclosures 
 

This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the 

company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select 

recipient of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written 

consent of JM Financial Institutional Securities. This report has been prepared independent of the companies covered herein. 

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading 

memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial 

Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and 

certification from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any 

assurance of returns to investors. 

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional 

clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management, 

brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing 

offerings of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies) 

covered herein. JM Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from 

the company(ies) mentioned in this report for rendering any of the above services. 

JM Financial Institutional Securities and/or its associates, their directors and employees may; (a) from time to time, have a long or short position in, and buy or sell 

the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other 

compensation or act as a market maker in the financial instruments of the company(ies) covered under this report or (c) act as an advisor or lender/borrower to, 

or may have any financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in, 

it may have potential conflict of interest at the time of publication of this report on the subject company(ies). 

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 

more securities of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014. 

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt 

or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The 

Research Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts) 

Regulations, 2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the 

company(ies) covered under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time 

of publication of this report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report. 
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While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or 

developments 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 
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