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KEY DATA H H . H
, Q2 in-line; muted domestic outlook

Rating HOLD

Se'ctor relative Neutral

e e tanget (INR) 570, Q2FY26 revenue/EBITDA grew 14%/15% YoY to INR149.2bn/30.5bn,
52 Week High/Low 10,190/7,088  hroadly in line with estimates. We reckon in a 7% volume CAGR over
Market cap (INR bn/USD bn) 2,436/27.5

Free float (%) 397  FY25-28E led by 2%/13% growth in domestic/export segments. We
Avg. daily value traded (INR mn) 3,697.7

expect a dip in domestic 2W market share from 12% in FY25 to 10% in
FY28E, owing to small exposure to Scooters, and increasing
SHAREHOLDING PATTERN competitive intensity in motorcycles. In contrast, Exports shall log

Sep-25 25 Mar2s robust growth due to better demand in Latin America and Asia regions.

Promoter 55.04% 55.04% 55.03% B )
ol 0.66% lo30%  1161% We bake in in a revenue/EBITDA CAGR of 11%/12% over FY25-28E
DIl 1278%  1201%  10.92% with an RoE of 28%; ‘HOLD’ with a TP of INR9,700 based on 25x Sep-
Pledge 0.01% 0.01% 0.01% 27E core earnings (earlier INR9,800) plus cash/investments of
INR967/share (earlier INR1,050).
FINANCIALS (INRmn) | Q2FY26 EBITDA broadly in line with estimates
Year to March FY25A  FY26E  FYZIE FY28F Revenue grew by 14% YoY to INR149.2bn (our est.: INR148.7bn), broadly in line
Revenue 200103 857,575 622,170 684,049 i R ted by double digit growth in exports, premium
EBITDA 100,988 113,975 128,195 141,732 estimates. Revenue was supported by gt g P » P
Adjusted profit 83627 93491 104,884 115623 motorcycles and 3Ws. Volume grew 6% to 1.29mn units and net revenue/unit grew
Diluted EPS (INR) 2995 3348 3756 4140 7% to INR115,307/unit. Export volume grew in double digits led by growth across
EPS growth (%) 118 118 122 102 Asia, Africa, and Latin America regions. EBITDA grew 15% to INR30.5bn (our est.:
ROAE (%) 293 279 287 290 NR30.3bn), broadly in line estimates. EBITDA margin expanded 20bp to 20.5%. All
P/E () 21 260 232 2 in all, PAT grew 12% to INR24.8bn (our est.: INR25.0bn), broadly in line estimates.
EV/EBITDA (x) 24.1 21.4 19.0 17.2

Dividend yield (%) 24 2.7 30 33| 2Ws to clock a volume CAGR of 7% over FY25-28E

We expect a 7% volume CAGR over FY25-28E led by 2%/13% growth in
domestic/export segments. We expect decline in domestic 2W market share from

CHANGE IN ESTIMATES 12% in FY25 to 10% in FY28E, due to lower exposure to Scooters, and higher

Revised estimates % Revision competitive intensity. BJAUT has been fortifying its position in EVs with the launch
Year to March FY26E  FY27E  FY26E  FY27E of Chetak scooters. Going forward, launches include three variants under Pulsar
Revenue 557,375 622,170 0 0 brand, a new bike under non-Pulsar brand, Triumph/ KTM variants with lower
EBITDA 113,975 128,195 0 (1) engines capacity (to benefit from GST cuts) and a Chetak variant. In contrast, Exports
Adjusted profit 93,491 104,884 0 ©) shall log robust growth due to better demand in Latin America and Asia regions.
Diluted EPS (INR) 3348 3756 0 o)

Positive momentum likely in 3Ws

We expect a 19% CAGR in 3W exports (including quadricycles) due to better demand
in Latin America and ASEAN regions, and a low base (three years of decline at a 15%

PRICE PERFORMANCE CAGR over FY22-25). Moreover, we reckon domestic 3Ws shall post a 3% CAGR over
FY25—-28E led by replacement demand and improved business activity. Furthermore,
9,925 85,000 .
9.400 '\1 I 8400 BJAUT has planned two launches in E-Auto segment, and has recently entered the E-
8,875 L A "\/‘\ 79,800 rickshaw segment, targeting an addressable market of 40,000 units per month.
8,350 N 77,200
7825 ,J* / 74,800 Financials
7,300 / 72,000
Nov-24  Feb-25 May-25 Aug-25 Nov-25 Year to March Q2FY26 Q2FY25 YoY (%) Q1FY26 QoQ (%)
® BJAUT IN Equity Sensex Net Revenue 149,221 131,275 13.7 125,845 18.6
EBITDA 30,517 26,522 15.1 24,818 23.0
Adjusted Profit 24,797 22,163 11.9 20,960 18.3
Diluted EPS (INR) 7 88.8 79.4 119 75.1 18.3
Raghunandhan NL Manav Shah Rahul Kumar
raghunandhan.nl@nuvama.com manavt.shah@nuvama.com rahuls.k@nuvama.com
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BAJAJ AUTO

Financial Statements

Income Statement (INR mn)

Balance Sheet (INR mn)

Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Total operating income 500,103 557,375 622,170 684,049 Share capital 2,793 2,793 2,793 2,793
Gross profit 146,729 166,098 185,407 203,846 Reserves 318,677 346,724 378,190 412,876
Employee costs 15,794 16,739 18,243 19,762 Shareholders funds 321,469 349,517 380,982 415,669
Other expenses 29,947 35,385 38,968 42,353 Minority interest 0 0 0 0
EBITDA 100,988 113,975 128,195 141,732 Borrowings 9,276 9,276 9,276 9,276
Depreciation 4,001 4,531 4,851 5,231 Trade payables 77,512 85,828 92,397 99,712
Less: Interest expense 677 643 643 643 Other liabs & prov 16,031 15,958 15,881 15,704
Add: Other income 14,209 15,855 17,145 18,306 | | Total liabilities 424,289 460,579 498,536 540,361
Profit before tax 110,519 124,655 139,846 154,163 Net block 35,002 39,398 44,546 50,278
Prov for tax 26,892 31,164 34,961 38,541 Intangible assets 28 30 31 33
Less: Other adj (2,113) 0 0 0 Capital WIP 283 353 353 389
Reported profit 81,514 93,491 104,884 115,623 Total fixed assets 35,312 39,781 44,930 50,699
Less: Excp.item (net) 0 0 0 0 Non current inv 286,180 316,180 336,180 361,180
Adjusted profit 83,627 93,491 104,884 115,623 Cash/cash equivalent 13,286 5,205 8,561 9,850
Diluted shares o/s 279 279 279 279 Sundry debtors 22,826 25,440 28,398 31,222
Adjusted diluted EPS 299.5 334.8 375.6 414.0 Loans & advances 24,383 27,047 29,416 31,952
DPS (INR) 210.0 2343 262.9 289.8 Other assets 42,301 46,925 51,050 55,458
Tax rate (%) 24.3 25.0 25.0 25.0 Total assets 424,289 460,579 498,536 540,361
Important Ratios (%) Free Cash Flow (INR mn)
Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Gross profit margin (%) 29.3 29.8 29.8 29.8 Reported profit 96,310 108,800 122,701 135,857
Staff cost % sales 3.2 3.0 2.9 29 Add: Depreciation 4,001 4,531 4,851 5,231
Other expenses % sales 6.0 6.3 6.3 6.2 Interest (net of tax) (5,875) 643 643 643
EBITDA margin (%) 20.2 20.4 20.6 20.7 Others (6,746) (6,799) (7,975) (7,517)
Net profit margin (%) 16.7 16.8 16.9 16.9 Less: Changes in WC (2,428) (1,036) (2,261) (1,858)
Revenue growth (% YoY) 11.9 11.5 11.6 9.9 Operating cash flow 58,458 74,352 82,299 93,045
EBITDA growth (% YoY) 14.5 12.9 12.5 10.6 Less: Capex (7,217) (9,000) (10,000) (11,000)
Adj. profit growth (%) 11.8 11.8 12.2 10.2 Free cash flow 51,241 65,352 72,299 82,045
Assumptions (volumes in thousands) Key Ratios
Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Domestic 2Ws 2,308 2,197 2,351 2,469 RoE (%) 29.3 27.9 28.7 29.0
Export 2Ws 1,674 1,942 2,175 2,392 RoCE (%) 32.9 31.7 32.9 33.5
Dom. 3Ws/Quadricycles 479 499 516 529 Inventory days 19 19 19 19
Export 3Ws/Quadricycles 189 259 291 321 Receivable days 16 16 16 16
Payable days 80 76 74 73
Working cap (% sales) 1.4 1.5 1.7 1.8
Gross debt/equity (x) 0 0 0 0
Net debt/equity (x) (0.6) (0.5) (0.5) (0.6)
Interest coverage (x) 143.2 170.1 191.7 212.2
Valuation Metrics Valuation Drivers
Year to March FY25A FY26E FY27E FY28E Year to March FY25A FY26E FY27E FY28E
Diluted P/E (x) 29.1 26.0 23.2 21.1 EPS growth (%) 11.8 11.8 12.2 10.2
Price/BV (x) 7.6 7.0 6.4 5.9 RoE (%) 29.3 27.9 28.7 29.0
EV/EBITDA (x) 24.1 214 19.0 17.2| |EBITDA growth (%) 14.5 12.9 12.5 10.6
Dividend yield (%) 2.4 2.7 3.0 3.3 Payout ratio (%) _ 719 70.0 70.0 70.0

Source: Company and Nuvama estimates
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Q2FY26 conference call takeaways

Domestic

e Outlook: Management expects the domestic motorcycle growth rate to improve
by 6-8% over the medium term. The company expects to outpace the industry
growth in the 125cc-plus segment.

e Festive coupled with GST benefit: The Pulsar portfolio delivered peak
performance, with the market share decline of recent quarters fully arrested by
end of Q2, with start of share gains in Sep-Oct, especially in the strategic 125cc+
and 150cc+ sports segments. The top variants performed exceptionally well,
indicating that higher-wallet customers are upgrading aggressively. The N and NS
series outpaced segment growth.

e RM cost: Commodity inflation negatively impacted margin by 40bps QoQ.

o Commodity outlook for Q3FY26: Commodities such as aluminium, platinum,
rhodium are seeing price increases. Management has not taken any price hikes
but is confident of offsetting the commodity inflation through the currency
tailwind.

e New launches: i) The Pulsar lineup will see three new model introductions in
December, March, and May. ii) A new non-Pulsar brand is planned for FY27. iii)
Bajaj is also recalibrating Triumph and KTM models with lower engine
displacement to benefit from the new GST structure. iv) New Chetak variant is
planned to be launched next year.

Exports

e Exports are expected to expand 15-20% in coming quarters.

e The top 30 overseas markets, which together contribute 70% of 2W emerging-
market sales, grew ~14% in Q2. Bajaj outperformed, growing at 1.5x the industry,
indicating market-share gains across key geographies. Latin America posted its
best-ever quarterly performance, driven by strong growth in Colombia and
Mexico. Asia and Africa delivered double-digit growth, with standout markets
including Sri Lanka, the Philippines, and East Africa. Nigeria has remained stable
at the retail level. While the recovery still has room to run, the market is showing
early signs of equilibrium—an encouraging trend as the festive season begins in
November—December.

e |n Brazil, Bajaj sold 8,000 units in Q2, supported by expanded production capacity
and higher localisation. October retail sales have already crossed 3,000 units,
highlighting strong traction in the market.

e Mexico tariff update: Mexico, the largest 2W market in Latin America, has raised
import tariffs to 35%. However, only two manufacturers—one local player and
Bajaj Auto—qualify for a concessionary 5% tariff due to prior investments and
approvals. While the industry moves to a 35% duty, Bajaj will continue operating
at just 5%, giving it a significant competitive advantage.

e Quadricycle (Qute): In Egypt, RTO approvals for quadricycles are now
progressing. Bajaj expects to soon expand Qute quadricycle exports once these
final approvals are completed.

e Export revenue stood at ~USD600mn.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities




BAJAJ AUTO

Electric Vehicle

e Payback period for 3W: CNG payback period is 13 months while EV is higher at
19 months.

e Impact of rare earth magnets: Magnet shortage resulted in a 50% shortfall
versus planned production. However, the issue was resolved by Sep-end through
a swift shift to LRE magnets and alternative sourcing arrangements, enabling
timely recovery in supplies.

e Revenue: EV revenues in Q2 is at “YINR17bn or 18% of domestic revenues.

e EBITDA margin: The electric portfolio (2W + 3W) delivered double-digit EBITDA
margins, driven by a higher mix of E-3W and improved unit economics across the
Chetak line-up.

Other

e Currency: Dollar realisation in Q2FY26 came in at INR87.1 vs INR85.6 in Q1FY26
and INR83.8 in Q2FY25. INR depreciation is positive for Bajaj.

e Spare parts revenue grew 21% YoY to INR18bn in Q2FY26.

e KTM update: Bajaj has recognised its 37% share of Pierer Mobility’s losses for
the January—June period, with KTM’s restructuring completed in June and
production resuming in July. Merger approvals have been secured across all six
required jurisdictions, including Turkey and the Austrian competition authority,
while the European Commission’s decision is expected by 10" November.

e Bajaj Auto Credit Ltd (BACL): Cumulative investment stands at INR29bn,
including INR5bn infused in H1FY26. The business will require an additional
~INR2-3bn, after which it is expected to become self-sufficient, supported by
healthy profitability. AUM reached INR140bn at the end of Q2FY26, and Q2FY26
PAT was ~INR1.3bn.

e Financing penetration remains strong: 70% in motorcycles with BACL's share at
40%, and 90-95% in 3W with BACL’s share at 50-55%.

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities
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Exhibit 1: Change in estimates

Old estimates New estimates Variance (%)
INR mn
FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E
Volumes 4,893,269 5,327,741 5,703,763 4,896,398 5,332,496 5,710,591 0 0 0
Net revenues 556,852 621,362 682,793 557,375 622,170 684,049 0 0 0
EBITDA 113,858 128,947 142,131 113,975 128,195 141,732 0 (1) (0)
Adjusted Profit 93,380 105,117 115,214 93,491 104,884 115,623 0 (0) 0
Diluted EPS (INR) 334.4 376.4 412.6 334.8 375.6 414.0 0 (0) 0
Source: Nuvama Research
Exhibit 2: Key revenue assumptions: CAGR at 11% over FY25-28E
Particulars FY25 FY26E FY27E FY28E CAGR (%) FY25-28E
Domestic 2Ws 2,308,249 2,197,020 2,350,993 2,468,789 2%
Growth (%) 2.6 (4.8) 7.0 5.0
Export 2Ws 1,674,060 1,941,910 2,174,939 2,392,433 13%
Growth (%) 13.3 16.0 12.0 10.0
Domestic 3Ws/Quadricycles 479,436 498,513 515,961 528,860 3%
Growth (%) 3.3 4.0 3.5 2.5
Export 3Ws/Quadricycles 189,221 258,956 290,603 320,510 19%
Growth (%) 19.1 36.9 12.2 10.3
Total volumes (units) 4,650,966 4,896,398 5,332,496 5,710,591 7%
Growth (%) 6.9 5.3 8.9 7.1
Realizations (INR/unit) 107,527 113,834 116,675 119,786 4%
Growth (%) 4.7 5.9 2.5 2.7
Revenues (INRmn) 500,103 557,375 622,170 684,049 11%
Growth (%) 11.9 11.5 11.6 9.9
Source: Company, Nuvama Research
Exhibit 3: One-year forward PE; 10-year average at 20x
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Source: Bloomberg, Nuvama Research
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Exhibit 4: SoTP at INR9,700/share

Basis of Valuation Equity Value (INRmn) Equity Value per share
Core business 25x Sep-27E EPS 2,427,343 8,692
Investment in Pierer Mobility/KTM 20% holding discount to Mcap 34,320 123
Investment in Bajaj Auto Credit 20% holding discount to Investment value 25,600 92
Cash reserves 210,000 752
Total Equity value/ share 2,697,263 9,659
Target Price (Rounded off) 9,700

Source: Nuvama Research

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset
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Exhibit 5: Quarterly snapshot (Standalone; INRmn); EBITDA broadly in line estimates

Year to March Q2FY26 Q2FY25 YoY (%) Q1FY26 QoQ (%)
Net revenues 149,221 131,275 13.7 125,845 18.6
Raw material 104,556 93,639 11.7 88,596 18.0
Staff costs 4,097 3,935 4.1 4,138 (1.0)
Other expenses 10,051 7,180 40.0 8,293 21.2
Total expenditure 118,704 104,753 13.3 101,027 17.5
EBITDA 30,517 26,522 15.1 24,818 23.0
Depreciation 1,117 956 16.9 1,109 0.8
EBIT 29,400 25,566 15.0 23,709 24.0
Less: Interest Expense 144 159 (9.7) 141 1.6
Add: Other income 3,692 3,845 (4.0) 4,308 (14.3)
Add: Prior period items

Add: Exceptional items 0 (2,113) (100.0) 0

Profit before tax 32,948 29,252 12.6 27,875 18.2
Less: Provision for Tax 8,150 7,089 15.0 6,915 17.9
Less: Minority Interest

Add: Share of profit from associates

Reported Profit 24,797 20,050 23.7 20,960 18.3
Adjusted Profit 24,797 22,163 11.9 20,960 18.3
No. of Diluted shares outstanding 279 279 0.0 279 0.0
Adjusted Diluted EPS 88.8 79.4 11.9 75.1 18.3
As a % revenues

Year to March Q2FY26 Q2FY25 bps change (YoY) Q1FY26 bps change (QoQ)
Gross margins 29.9 28.7 126.2 29.6 333
Raw material 70.1 71.3 -126.2 70.4 -33.3
Staff costs 2.7 3.0 -25.2 3.3 -54.3
Other expenses 6.7 5.5 126.7 6.6 14.6
EBIDTA 20.5 20.2 24.7 19.7 73.0
Adjusted net profit 16.6 16.9 -26.5 16.7 -3.7
Tax rate (% PBT) 24.7 24.2 50.3 24.8 -7.1
Per unit analysis

Year to March Q2FY26 Q2FY25 YoY (%) Q1FY26 QoQ (%)
NRV/unit 115,307 107,470 7.3 113,247 1.8
RM/unit 80,793 76,658 5.4 79,728 1.3
Emp/unit 3,166 3,221 -1.7 3,724 -15.0
Other exps/unit 7,767 5,878 32.1 7,462 4.1
EBITDA/unit 23,581 21,712 8.6 22,333 5.6
Adj PAT/unit 19,162 18,144 5.6 18,862 1.6

Source: Company, Nuvama Research

Research is also available on www.n
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BAJAJ AUTO

Company Description

Bajaj Auto is the third largest motorcycle manufacturer in India. The company offers
products in motorcycle and scooter segments. BJAUT is also the largest three
wheeler manufacturer in India. Post the demerger in May 2008, BJAUT has been
solely focused on the automobile business. In the past few years, the company has
exhibited growth in exports that now forms over 40% of its total volumes.

Investment Theme

We expect a 7% volume CAGR over FY25-28E led by 2%/13% growth in
domestic/export segments. We expect decline in domestic 2W market share from
12% in FY25 to 10% in FY28E, due to lower exposure to Scooters, and higher
competitive intensity. BJAUT has been fortifying its position in EVs with the launch
of Chetak scooters. Going forward, launches include three variants under Pulsar
brand, a new bike under non-Pulsar brand, Triumph/ KTM variants with lower
engines capacity (to benefit from GST cuts) and a Chetak variant. In contrast, Exports
shall log robust growth due to better demand in Latin America and Asia regions.

We expect a 19% CAGR in 3W exports (including quadricycles) due to better demand
in Latin America and ASEAN regions, and a low base (three years of decline at a 15%
CAGR over FY22-25). Moreover, we reckon domestic 3Ws shall post a 3% CAGR over
FY25-28E led by replacement demand and improved business activity. Furthermore,
BJAUT has planned two launches in E-Auto segment, and has recently entered the
E-rickshaw segment, targeting an addressable market of 40,000 units per month.

Overall, we are building in a revenue/EBITDA CAGR of 11%/12% over FY25-28E with
an average RoE of 28%. Maintain ‘HOLD’ with a TP of INR9,700 based on 25x Sep-
27E core earnings plus cash/investments of INR967/share.

Key Risks

e Slower than expected growth in rural demand, leading to cut in revenue
assumptions

e Delay in recovery in demand in Africa region due to adverse currency, USD
availability issues and weak macros, leading to cut in revenue assumptions

e Failure of new launches in EVs

e Spike in commodity prices

e Adverse currency movement

Nuvama Research is also available on www.nuvamaresearch.com, Bloomberg - NUVA, Thomson Reuters, and Factset Nuvama Institutional Equities



BAJAJ AUTO

Additional Data

Management Holdings — Top 10*
MD Mr. Rajiv Bajaj % Holding % Holding
CBDO Mr S Ravikumar LIC 3.59 SBI Funds 1.07
Jaya Hind Industries 3.56 Blackrock Inc 0.89
CTO Mr. Ramtilak Ananthan
HDFC AMC 2.23 Norges Bank 0.65
CFo Mr. Dinesh Thapar Yamuna Trust 1.29 UTIAMC 0.63
Auditor S. R. Batliboi & Co. LLP Vanguard Group 1.12 ICICI Prudential AMC 0.58
*Latest public data
Recent Company Research Recent Sector Research
Date Title Price Reco Date Name of Co./Sector Title
Q1 EBITDA beat; outlook positive; . . Q2 EBITDA in line; outlook positive;
- - 17 B -Nov-2
06-Aug-25 Result Update 8,178 uy 05-Nov-25  Timken India Result Update
In-line performance; outlook intact; Strong Q2; outperformance to
30-May-25 8,950 B -Nov- !
ay Result Update ! = e L sustain; Result Update
28-Jan-25 Q3 in-line; outlook remains positive; 8578 Buy 04-Nov-25 Mahindra & Mahindra Healthy Q2; journey continues;
Result Update Result Update
Rating and Daily Volume Interpretation
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Source: Bloomberg, Nuvama research

Rating Rationale & Distribution: Nuvama Research

Rating Expec:‘cj:ralbzs?‘:t:net;iturns Rating Distribution
Buy 15% 205
Hold <15% and >-5% 68
Reduce <-5% 37
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DISCLAIMER

Nuvama Wealth Management Limited (defined as “NWML” or “Research Entity”) a company duly incorporated under the Companies Act, 1956 (CIN No L67110MH1993PLC344634) having
its Registered office situated at 801- 804, Wing A, Building No. 3, Inspire BKC, G Block, Bandra Kurla Complex, Bandra East, Mumbai — 400 051 is regulated by the Securities and Exchange
Board of India (“SEBI”) and is licensed to carry on the business of broking, Investment Adviser, Research Analyst and other related activities. Name of Compliance officer: Mr. Abhijit Talekar,
E-mail address: researchcompliance@nuvama.com Contact details +91 9004510449 Investor Grievance e-mail address- grievance.nwm@nuvama.com

This Report has been prepared by NWML in the capacity of a Research Analyst having SEBI Registration No.INHO00011316 and Enlistment no. 5723 with BSE and distributed as per SEBI
(Research Analysts) Regulations 2014. This report does not constitute an offer or solicitation for the purchase or sale of any financial instrument or as an official confirmation of any
transaction. Securities as defined in clause (h) of section 2 of the Securities Contracts (Regulation) Act, 1956 includes Financial Instruments and Currency Derivatives. The information
contained herein is from publicly available data or other sources believed to be reliable. This report is provided for assistance only and is not intended to be and must not alone be taken as
the basis for an investment decision. The user assumes the entire risk of any use made of this information. Each recipient of this report should make such investigation as it deems necessary
to arrive at an independent evaluation of an investment in Securities referred to in this document (including the merits and risks involved), and should consult his own advisors to determine
the merits and risks of such investment. The investment discussed or views expressed may not be suitable for all investors.

This information is strictly confidential and is being furnished to you solely for your information. This information should not be reproduced or redistributed or passed on directly or indirectly
in any form to any other person or published, copied, in whole or in part, for any purpose. This report is not directed 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, regulation or which
would subject NWML and associates, subsidiaries / group companies to any registration or licensing requirements within such jurisdiction. The distribution of this report in certain
jurisdictions may be restricted by law, and persons in whose possession this report comes, should observe, any such restrictions. The information given in this report is as of the date of this
report and there can be no assurance that future results or events will be consistent with this information. This information is subject to change without any prior notice. NWML reserves
the right to make modifications and alterations to this statement as may be required from time to time. NWML or any of its associates / group companies shall 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. NWML is committed to providing independent and transparent
recommendation to its clients. Neither NWML nor any of its associates, group companies, directors, employees, agents or representatives shall be liable for any damages whether direct,
indirect, special or consequential including loss of revenue or lost profits that may arise from or in connection with the use of the information. Our proprietary trading and investment
businesses may make investment decisions that are inconsistent with the recommendations expressed herein. Past performance is not necessarily a guide to future performance .The
disclosures of interest statements incorporated in this report are provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the
report. The information provided in these reports remains, unless otherwise stated, the copyright of NWML. All layout, design, original artwork, concepts and other Intellectual Properties,
remains the property and copyright of NWML and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the copyright holders.

NWML shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the system, break
down of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of the NWML to present the data. In no event
shall NWML be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses arising in connection with the data
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Disclaimer for U.S. Persons
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In Singapore, this report is being distributed by Nuvama Investment Advisors Private Limited (NIAPL) (Previously Edelweiss Investment Advisors Private Limited ("EIAPL")) (Co. Reg. No.
201016306H) which is a holder of a capital markets services license and an exempt financial adviser in Singapore and (ii) solely to persons who qualify as "institutional investors" or "accredited
investors" as defined in section 4A(1) of the Securities and Futures Act, Chapter 289 of Singapore ("the SFA"). Pursuant to regulations 33, 34, 35 and 36 of the Financial Advisers Regulations
("FAR"), sections 25, 27 and 36 of the Financial Advisers Act, Chapter 110 of Singapore shall not apply to NIAPL when providing any financial advisory services to an accredited investor (as
defined in regulation 36 of the FAR. Persons in Singapore should contact NIAPL in respect of any matter arising from, or in connection with this publication/communication. This report is
not suitable for private investors.

Disclaimer for Hong Kong persons

This report is distributed in Hong Kong by Nuvama Investment Advisors (Hong Kong) Private Limited (NIAHK) (Previously Edelweiss Securities (Hong Kong) Private Limited (ESHK)), a licensed
corporation (BOM -874) licensed and regulated by the Hong Kong Securities and Futures Commission (SFC) pursuant to Section 116(1) of the Securities and Futures Ordinance “SFO”. This
report is intended for distribution only to “Professional Investors” as defined in Part | of Schedule 1 to SFO. Any investment or investment activity to which this document relates is only
available to professional investor and will be engaged only with professional investors.” Nothing here is an offer or solicitation of these securities, products and services in any jurisdiction
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financial situations, or needs of any individual recipients. The Indian Analyst(s) who compile this report is/are not located in Hong Kong and is/are not licensed to carry on regulated activities
in Hong Kong and does not / do not hold themselves out as being able to do so.
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