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Bajaj Auto: Strong Exports Support Domestic Softness

August 14, 2025 | CMP: INR 8,256 | Target Price: INR 9,750  

Expected Share Price Return: 18.1% I Dividend Yield: 2.5% I Expected Total Return: 20.6%  

Institutional Equities | Automobile & Automobile Ancillaries

BJAUT Q1FY26 results are in line with estimates

▪ Revenue was up 5.5% YoY and up 3.6% QoQ to INR 1,25,845Mn (vs 

consensus est. at INR 1,22,834Mn) led by 0.8% YoY growth in volume and 

4.6% YoY growth in ASP.

▪ EBITDA was up 2.8% YoY and up 1.3% QoQ to INR 24,818Mn (vs consensus 

est. at INR 24,294Mn). EBITDA margin was down 53bps YoY and down 45bps 

QoQ to 19.7% (vs consensus est. at 19.8%). 

▪ PAT was up 5.4% YoY and up 2.3% QoQ to INR 20,960Mn (vs consensus est. 

at INR 20,123Mn). 

Company Info

BB Code BJAUT IN EQUITY

Face Value (INR) 10.0

52 W High/Low (INR) 12,772/7,088

Mkt Cap (Bn) INR 2,305 / $26.3

Shares o/s (Mn)                                                                      279.3

3M Avg. Daily Volume 3,58,103

Change in Estimates

Change in Target Price

Change in Recommendation

Change in CIE Estimates

FY26E FY27E

INR Bn New Old Dev. (%) New Old Dev. (%)

Revenue 541.4 561.0 (3.5) 602.4 627.0 (3.9)

EBITDA 108.3 113.3 (4.4) 121.1 126.7 (4.4)

EBITDAM % 20.0 20.2 (20) bps 20.1 20.2 (10) bps

PAT 89.2 93.4 (4.6) 99.7 104.3 (4.4)

EPS (INR) 319.3 334.6 (4.6) 356.9 373.6 (4.4)

Actual vs Consensus

INR Bn Q1FY26A Consensus Dev.%

Revenue 125.8 122.8 2.5

EBITDA 24.8 24.3 2.2

EBITDAM (%) 19.7 19.8 (6) bps

PAT 21.0 20.1 4.2

Key Financials 

INR Bn FY24 FY25 FY26E FY27E FY28E

Revenue 446.9 500.1 541.4 602.4 662.5

YoY (%) 22.7 11.9 8.3 11.3 10.0

EBITDA 88.2 101.0 108.3 121.1 133.2

EBITDAM % 19.7 20.2 20.0 20.1 20.1

Adj PAT 74.8 81.5 89.2 99.7 109.8

EPS (INR) 264.6 291.9 319.3 356.9 393.1

ROE % 30.1 25.4 25.7 26.7 27.1

ROCE % 33.2 29.0 28.9 30.1 30.7

PE(x) 31.2 28.3 25.9 23.1 21.0

EV/EBITDA 26.5 22.8 21.3 19.0 17.2

Shareholding Pattern (%)

Jun-24 Mar-24 Dec-24

Promoters 55.04 55.03 55.04

FIIs 10.30 11.61 12.45

DIIs 12.01 10.92 9.98

Public 22.65 22.44 22.53

Relative Performance (%)

YTD 3Y 2Y 1Y

BSE Auto 80.0 52.1 (6.7)

BJAUT 103.0 78.3 (15.6)

Heet Chheda

Email: heet.chheda@choiceindia.com 

Ph: +91 22 6707 9952

BJAUT (INR Mn) Q1FY26 Q1FY25 YoY (%) Q4FY25QoQ (%)

Volumes (in units) 11,11,237 11,02,056 0.8 11,02,934 0.8

Net Sales 1,25,845 1,19,280 5.5 1,21,480 3.6

Material Expenses 88,596 83,527 6.1 84,882 4.4

Employee Expenses 4,138 4,350 (4.9) 3,645 13.5

Other Operating Expenses 8,293 7,251 14.4 8,446 (1.8)

EBITDA 24,818 24,153 2.8 24,506 1.3

Depreciation 1,109 937 18.3 1,111 (0.2)

EBIT 23,709 23,216 2.1 23,395 1.3

Interest Cost 141 207 (31.6) 168 (15.9)

PBT 27,875 26,218 6.3 27,034 3.1

RPAT 20,960 19,883 5.4 20,493 2.3

APAT 20,960 19,883 5.4 20,493 2.3

Adj EPS (INR) 75.1 71.2 5.4 73.4 2.3

Margin Analysis Q1FY26 Q1FY25 YoY (bps) Q4FY25 QoQ (bps)

Material Exp. % of Sales 70.4 70.0 37.6 69.9 52.8

Employee Exp. % of Sales 3.3 3.6 (35.9) 3.0 28.7

Other Op. Exp % of Sales 6.6 6.1 51.0 7.0 (36.3)

EBITDA Margin (%) 19.7 20.2 (52.8) 20.2 (45.2)

Tax Rate (%) 24.8 24.2 64.6 24.2 61.3

APAT Margin (%) 16.7 16.7 (1.4) 16.9 (21.4)

BUY

Sector View: Neutral

Strong Exports Driving Growth: BJAUT saw a muted performance in the 

domestic market in Q1FY26, impacted by consumer tendency to postpone 

purchases to festive season. This was offset by a significant 15.8% YoY growth in 

export volumes for the quarter. The company expects exports to grow 15-20% 

YoY in the near term (Exports accounted for ~43% of total volume in Q1FY26). 

BJAUT also plans to expand the Brazil plant capacity, from the current capacity of 

30k units to 50K units. We believe BJAUT will continue this growth 

momentum in exports and we expect the export revenue to grow 

21.3%/18.0% for FY26/FY27. 

Rare Earth Magnet Supply Chain Headwinds: BJAUT faces an immediate 

challenge of non-availability of Heavy Rare Earth (HRE) magnets, which began to 

affect production in June. This issue led to a 50% shortfall in Chetak E-2W 

(contributed to ~6% of the total volume in FY25) deliveries to dealers in July, with 

a similar deficit feared in August. E-3Ws are also projected to face a shortfall of 

about 25% to 30% this month. While the company is actively pursuing multiple 

short-term and long-term solutions, including developing alternative sources and 

components, complete de-risking of the supply chain for this critical segment is 

anticipated to take about six to nine months.

Going forward, we expect to see some recovery in the domestic industry, 

led by a healthy monsoon, which will boost rural demand. The upcoming 

festive season will also aid the domestic recovery. BJAUT is focusing on new 

product launches such as E-rickshaw and new models in the Chetak series to 

improve its share in the domestic market.

View and Valuation: We revise our FY26/27 EPS estimates down by 4.6%/4.4%, 

and maintain our target price of INR 9,750. We value the company at 26x 

(maintained) on the average FY27/28E EPS, while we introduce FY28 estimates. 

We maintain our ‘BUY' rating on the stock.

Source: BJAUT, Choice Institutional Equities

Institutional Equities
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• Supply chain headwinds due to the HRE 

magnet issue have affected production, 

resulting in a 50% shortfall in Chetak deliveries 

in July and similar shortfall is feared in August 

for Chetak and 25–30% in e-autos.  

• Exports recovered strongly, with volumes 

growing by 16% in Q1FY26. Premium brands 

like Dominar and Pulsar continued to enrich 

the mix, with Pulsar growing over 21%.

 

 

2

Management Call - Highlights

▪ The domestic motorcycle industry performance in Q1 was flattish YoY.

▪ The 125cc+ segment continued to perform better than the 100cc 

segment.

▪ BJAUT's approach in Q1 was underweight in the entry-level segment 

due to slim profitability, leading to a loss of about 2 percentage points 

in market share sequentially.

▪ The strategic focus remains on the 125cc+ segment. Here, product and 

pricing interventions initiated in late Q4FY25 resulted in a sequential 

improvement of about 3 percentage points in market share in Q1FY6, 

bringing overall share to 15%.

▪ The 3-wheeler industry saw a strong growth of 11% in Q1FY26 year-

on-year, driven by an almost doubling of e-auto volumes.

▪ In the E-3W segment, BJAUT achieved a pole position in Q1FY26 with 

over 35% market share in the e-auto segment.

▪ Chetak more than doubled its volumes YoY and market share for 

Chetak rose to 21% in Q1FY26, up from 12% in Q1FY25.

▪ Profitability of the overall EV portfolio (2-wheelers + 3-wheelers) is now 

nearing double-digit EBITDA margin.

▪ Supply chain headwinds due to the HRE magnet issue have affected 

production, resulting in a 50% shortfall in Chetak deliveries in July and 

similar shortfall is feared in August for Chetak and 25–30% in e-autos.

▪ Multiple options are being pursued for resolution, including working 

with authorities to reopen flows, developing alternative sources and 

substitutes of HRE-based components. The situation is evolving, with 

complete restoration expected by quarter-end and complete de-risking 

in 6–9 months.

▪ Exports recovered strongly, with volumes growing by 16% in Q1FY26.

▪ Premium brands such as, Dominar and Pulsar, continued to enrich the 

mix, with Pulsar growing over 21%.

▪ BJAUT outpaced industry growth in the top 30 overseas markets 

(excluding Nigeria), growing by 27% as compared to the industry 

growth of 17%.

▪ Sales in Brazil reached 7,000 units in the quarter, with production 

capacity set to expand to 50,000 units per annum this year. Further 

expansion is planned for FY27 and FY28.

▪ The tariff issue had no significant negative impact as exports to the US 

(mainly KTM and Triumph) are less than 1% of total revenue.

▪ Capex during the quarter was approximately INR 1,000Mn, projected 

to increase to INR 6,000–7,000Mn for the rest of the year, split equally 

between EV capability and ICE innovation.

Institutional Equities
Institutional Equities
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Volume was up 0.8% on a YoY basis

Source: BJAUT, Choice Institutional Equities Source: BJAUT, Choice Institutional Equities

Net ASP grew 4.6% on a YoY basis

2/3W sales mix (%)

Source: BJAUT, Choice Institutional Equities Source: BJAUT, Choice Institutional Equities

Domestic and export volume trend

EBITDA margin declined 53bps on a YoY basisRevenue grew by 5.5% on a YoY basis

Institutional Equities

Source: BJAUT, Choice Institutional Equities Source: BJAUT, Choice Institutional Equities

Institutional Equities
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4

Revenue to expand at 9.8% CAGR over FY25–28E EBIDTA to expand at 9.7% CAGR over FY25–28E

1-Year Forward PE Band

Institutional Equities

Source: BJAUT, Choice Institutional Equities Source: BJAUT, Choice Institutional Equities

Source: BJAUT, Choice Institutional Equities

Institutional Equities
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Income Statement (INR Mn) Balance Sheet (INR Mn)

Institutional Equities

Particular FY24 FY25 FY26E FY27E FY28E

Revenue 4,46,852 5,00,103 5,41,383 6,02,408 6,62,489

Gross profit 1,29,418 1,46,729 1,60,249 1,78,313 1,96,097

EBITDA 88,229 1,00,988 1,08,277 1,21,084 1,33,160

Depreciation 3,498 4,001 4,379 4,730 5,054

EBIT 84,731 96,987 1,03,897 1,16,354 1,28,106

Interest Expenses 535 677 640 640 640

Other Income 14,025 14,209 15,630 17,193 18,913

Exceptional Item - - - - -

Reported PAT 74,788 81,514 89,166 99,680 1,09,784

Minority Interest - - - - -

Adjusted PAT 74,788 81,514 89,166 99,680 1,09,784

EPS (INR) 264.6 291.9 319.3 356.9 393.1

Particular FY24 FY25 FY26E FY27E FY28E

Net Worth 2,48,605 3,21,469 3,46,405 3,73,478 4,05,069

Borrowings 8,341 8,000 8,000 8,000 8,000

Trade Payables 56,102 62,676 52,210 58,023 63,809

Other Non-current 

Liabilities
6,645 12,792 12,797 12,802 12,807

Other Current 

Liabilities
22,815 19,351 21,995 26,343 27,173

Total Net Worth & 

Liabilities
3,42,507 4,24,289 4,41,408 4,78,645 5,16,859

Net Block 31,987 35,508 38,128 39,898 40,844

Capital WIP 243 260 260 260 260

Investments 2,44,925 2,85,702 3,00,822 3,27,462 3,52,850

Trade Receivables 21,224 22,826 25,215 28,057 30,856

Inventory 16,956 19,579 20,765 22,361 24,628

Cash & Cash 

Equivalents
5,366 13,286 11,744 13,616 16,825

Other Non-current 

Assets
10,575 24,380 25,499 25,882 27,384

Other Current Assets 11,231 22,748 18,974 21,110 23,213

Total Assets 3,42,507 4,24,289 4,41,408 4,78,645 5,16,859

Cash Flows (INR Mn) FY24 FY25 FY26E FY27E FY28E

Cash Flows from 

Operations
74,783 72,667 86,304 1,08,367 1,14,644

Cash Flows from 

Investing
(1,392) (36,410) (23,239) (33,522) (32,890)

Cash Flows from 

Financing
(71,101) (32,542) (64,865) (73,243) (78,828)

Ratio Analysis FY24 FY25 FY26E FY27E FY28E

Growth Ratios (%)

Revenue 22.7 11.9 8.3 11.3 10.0

EBITDA 34.7 14.5 7.2 11.8 10.0

PAT 32.9 9.0 9.4 11.8 10.1

Margins (%)

EBITDA 19.7 20.2 20.0 20.1 20.1

PAT 16.7 16.3 16.5 16.5 16.6

Profitability (%)

ROE 30.1 25.4 25.7 26.7 27.1

ROCE 33.2 29.0 28.9 30.1 30.7

ROIC 26.9 22.8 23.0 23.9 24.2

Working Capital 

Inventory Days 14 14 14 14 14

Debtor Days 17 17 17 17 17

Payable Days 46 46 44 44 44

Cash Conversion Cycle (15) (15) (13) (13) (13)

Valuation Metrics

PE(x) 31.2 28.3 25.9 23.1 21.0

EV/EBITDA (x) 26.5 22.8 21.3 19.0 17.2

Price to BV (x) 9.4 7.2 6.7 6.2 5.7

EV/OCF (x) 31.2 31.7 26.7 21.2 20.0

DuPont Analysis (INR Mn) FY24 FY25 FY26E FY27E FY28E

ROE 30.1% 25.4% 25.7% 26.7% 27.1%

Net Profit Margin 16.7% 16.3% 16.5% 16.5% 16.6%

Asset Turnover  1.3 1.2 1.2 1.3 1.3

Financial Leverage 1.4 1.3 1.3 1.3 1.3

Source: BJAUT, Choice Institutional Equities Source: BJAUT, Choice Institutional Equities

Institutional Equities
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Research Disclaimer and Disclosure inter-alia as required under Securities and Exchange Board of India (Research Analysts) Regulations, 2014

Choice Equity Broking Private Limited-Research Analyst - INH000000222. (CIN.  NO.: U65999MH2010PTC198714). Reg. Add.: Sunil Patodia Tower, J B Nagar, Andheri(East), Mumbai 

400099. Tel. No. 022-6707 9999 

Compliance Officer--Prashant Salian, Email Id – Prashant.salain@choiceindia.com  Contact no. 022- 67079999- Ext-2310

Grievance officer-Deepika Singhvi  Tel.022-67079999- Ext-834. Email- ig@choiceindia.comm  

Investment in securities market are subject to market risks. Read all the related documents carefully before investing. Registration granted by SEBI, and certification from NISM in no way 

guarantee performance of the intermediary or provide any assurance of returns to investors

This Research Report (hereinafter referred as “Report”) has been prepared by Choice Equity Broking Private Limited as a Research Entity (hereinafter referred as  “CEBPL RE” Limited. 

The Research Analysts, strategists are principally responsible for the preparation of “CEBPL RE” research. The research analysts have received compensation based upon various 

factors, which may include quality of research, investor client feedback, stock picking, competitive factors and firm revenues etc.

Whilst CEBPL has taken all reasonable steps to ensure that this information is correct, CEBPL does not offer any warranty as to the accuracy or completeness of such information. 

Any person placing reliance on the report to undertake trading does so entirely at his or her own risk and CEBPL does not accept any liability as a result. Securities and Derivatives 

markets may be subject to rapid and unexpected price movements and past performance is not necessarily an indication of future performance.
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*Large Cap: More Than INR 20,000Cr Market Cap

*Mid & Small Cap: Less Than INR 20,000Cr Market Cap

CHOICE RATING DISTRIBUTION & METHODOLOGY

Large Cap*

BUY The security is expected to generate upside of 15% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 15% over the next 12 months

REDUCE The security is expected to show upside or downside returns by 5% to -5% over the next 12 months

SELL The security is expected to show downside of 5% or more over the next 12 months

Mid & Small Cap*

BUY The security is expected to generate upside of 20% or more over the next 12 months

ADD The security is expected to show upside returns from 5% to less than 20% over the next 12 months

REDUCE The security is expected to show upside or downside returns by 5% to -10% over the next 12 months

SELL The security is expected to show downside of 10% or more over the next 12 months

Other Ratings

NOT RATED (NR) The stock has no recommendation from the Analyst

UNDER REVIEW (UR) The stock is under review by the Analyst and rating may change

Sector View

POSITIVE (P) Fundamentals of the sector look attractive over the next 12 months

NEUTRAL (N) Fundamentals of the sector are expected to be in statis  over the next 12 months

CAUTIOUS (C) Fundamentals of the sector are expected to be challenging over the next 12 months
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Historical share price chart: Bajaj Auto Limited 

Date Rating Target Price

Feb 15, 2024 ADD 7,860

May 31, 2024 ADD 9,612

Jul 17, 2024 ADD 10,321

Oct 17, 2024 ADD 12,483

Jan 29, 2025 BUY 9,854

Jun 2, 2025 BUY 9,750

Aug 14, 2025 BUY 9,750
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General Disclaimer: This ‘Report’ is strictly meant for use by the recipient and is not for circulation. This Report does not take into account particular investment objectives, 
financial situations or specific needs of individual clients nor does it constitute a personal recommendation. The recommendations, if any, made herein are expression of views 

and/or opinions and should not be deemed or construed to be neither advice for the purpose of purchase or sale of any security, derivatives or any other security through CEBPL 
nor any solicitation or offering of any investment/trading opportunity on behalf of the issuer(s) of the respective security (ies) referred to herein. 

These information / opinions / views are not meant to serve as a professional investment guide for the readers. No action is solicited based upon the information provided herein. 
Recipients of this “Report” should rely on information/data arising out of their own Study/investigations. It is advised to  seek independent professional advice and arrive at an 

informed trading/investment decision before executing any trades or making any investments. This ‘Report’ has been prepared on the basis of publicly available information, 
internally developed data and other sources believed by CEBPL to be reliable. CEBPL or its directors, employees, affiliates or representatives shall not be responsible for, or 
warrant for the accuracy, completeness, adequacy and reliability  of such information / opinions / views. Though due care has been taken to ensure that the disclosures and 

opinions given are fair and reasonable, none of the directors, employees, affiliates or representatives of CEBPL shall be liable for any direct, indirect, special, incidental, 
consequential, punitive or exemplary damages, including lost profits arising in any way whatsoever from the information / opinions / views contained in this report.

The price and value of the investments referred to in this Report and the income from them may tend to go down as well as up, and investors may incur losses on any investments. Past 
performance shall not be a guide for future performance. CEBPL does not provide tax advice to its clients, and all investors are strongly advised to take advice of their tax advisers 

regarding taxation aspects of any potential investment. Opinions are based on the current scenario as of the date appearing on this ‘Report’ only. CEBPL does not undertake to advise 
you as to any  change of our views expressed in this “Report’ may differ on account of differences in research methodology, personal judgment and difference in time horizons for which 
recommendations  are made. User should keep this risk in mind and not hold CEBPL, its employees and associates responsible for any losses, damages of any type whatsoever.

Disclaimers in respect of jurisdiction: This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any 

locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject “CEBPL RE” to any 
registration or licensing requirement within such jurisdiction(s). No action has been or will be taken by “CEBPL RE” in any jurisdiction (other than India), where any action for 
such purpose(s) is required. Accordingly, this ‘Report’ shall not be possessed, circulated and/or distributed in any such country or jurisdiction unless such action is in 

compliance with all applicable laws and regulations of such country or jurisdiction. “CEBPL” requires such recipient to inform himself about and to observe any restrictions at his 
own expense, without any liability  to  “CEBPL”. Any  dispute arising  out of this Report shall be subject to the exclusive jurisdiction of the Courts in Mumbai (India).

Statements on ownership and material conflicts of interest, compensation - CEBPL and Associates reciprocates to the best of the knowledge and belief of CEBPL/ its Associates/ 
research Analyst who is preparing this report.

Disclosures of Interest (Additional):

1. “CEBPL”, its research Analyst(s), or its associates or relatives of the Research Analyst does not have any financial interest in the company(ies) covered in this report.

2. “CEBPL” its research Analyst, or its associates or relatives of the research analyst affiliates collectively do not hold more than 1 of the securities of the company(ies) covered in 

this report as of the end of the month immediately preceding the distribution of the research report.

3. “CEBPL”, its research analyst, his/her associate, his/her relative, do not have any other material conflict of interest at the time of publication of this research report.

4. “CEBPL”, its research analyst, and its associates have not received compensation for investment banking or merchant banking or brokerage services or for any other 

products or services from the company(ies) covered in this report, in the past twelve months.

5. “CEBPL”, its research analyst, or its associates have not managed or co-managed in the previous twelve months, a private or public offering of securities for the company 

(ies) covered in this report.

7. “CEBPL, or its associates have not received compensation or other benefits from the company(ies) covered in this report or from any third party, in connection with the research 

report.

8. CEBPL research analyst has not served as an Officer, Director, or employee of the company (ies) covered in the Research report.

9. “CEBPL”, its research analyst has not been engaged in market making activity for the company(ies) covered in the Research report.

Details of Associates of CEBPL and Brief History of Disciplinary action by regulatory authorities are available on our 

website i.e. https://choiceindia.com/research-listing

Sr. No. Particulars
Yes / 

No

1.
Whether compensation has been received from the company(ies) covered in the Research report in the past 12 months for investment banking transaction by CEBPL

No

2 Whether Research Analyst, CEBPL or its associates or relatives of the Research Analyst affiliates collectively hold more than 1 of the company(ies) covered in the 

Research report

No

3. Whether compensation has been received by CEBPL or its associates from the company(ies) covered in the Research report No

4. CEBPL or its affiliates have managed or co-managed in the previous twelve months a private or public offering of securities for the company(ies) covered in the 

Research report

No

5. CEBPL, its research analyst, his associate, or its associates have received compensation for investment banking or merchant banking or brokerage services or for 

any other products or  services from the company(ies) covered in the Research report, in the last twelve months

No

Copyright: The copyright in this research report belongs exclusively to CEBPL. All rights are reserved. Any unauthorized use or disclosure is prohibited. No reprinting or reproduction, in whole 

or in part, is permitted without the CEBPL’s prior consent, except that a recipient may reprint it for internal circulation only and only if it is reprinted in its entirety.

This “Report” is for distribution only under such circumstances as may be permitted by applicable law. This “Report” has no regard to the specific investment objectives, financial situation or 

particular needs of any specific recipient, even if sent only to a single recipient. This “Report” is not guaranteed to be a complete statement or summary of any securities, markets, reports or 

developments referred to in this research report. Neither CEBPL nor any of its directors, officers, employees or agents shall have any liability, however arising, for any error, inaccuracy or 

incompleteness of fact or opinion in this “report” or lack of care in this report’s preparation or publication, or any losses or damages which may arise from the use of this research report. 

Information barriers may be relied upon by CEBPL, such as “Chinese Walls” to control the flow of information within the areas, units, divisions, groups, or affiliates of CEBPL. 

Investing in any non-U.S. securities or related financial instruments (including ADINR) discussed in this research report may present certain risks. The securities of non-U.S. issuers may not be 

registered with, or be subject to the regulations of, the U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments may be limited. 

Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within the United States. The value of any investment or 

income from any securities or related financial instruments discussed in this research report denominated in a currency other than U.S. dollars is subject to exchange rate fluctuations that may 

have a positive or adverse effect on the value of or income from such securities or related financial instruments. 

Past performance is not necessarily a guide to future performance and no representation or warranty, express or implied, is made by CEBPL with respect to future performance. Income from 

investments may fluctuate. The price or value of the investments to which this research report relates, either directly or indirectly, may fall or rise against the interest of investors. Any 

recommendation or opinion contained in this research report may become outdated as a consequence of changes in the environment in which the issuer of the securities under analysis 

operates, in addition to changes in the estimates and forecasts, assumptions and valuation methodology used herein. 

No part of the content of this research report may be copied, forwarded or duplicated in any form or by any means without the prior written consent of CEBPL and CEBPL accepts no liability 

whatsoever for the actions of third parties in this respect.

The details of CEBPL, its research analyst and its associates pertaining to the companies covered in the Research report are given above.
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