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BSE Code: 500490 NSE Code: BAJAJHLDNG Reuters Code: BJAT.NS Bloomberg Code: BJHLIN

Market Data

Bajaj Holdings & Investment Limited (BHIL) (formerly known as Bajaj Auto Rating BUY
Ltd) is an India-based investment company. The company has one cMP R) 822.1
subsidiary, namely Bajaj Auto Holding Ltd. The Company is classified as a Target Price 904
‘Systemically Important Non-deposit taking NBFC’ as per RBI Regulations. Stop Loss i
The company holds 31.49% stake in Bajaj Auto, 39.16% in Bajaj Finserv Duration Short-term
and 24% in Maharashtra Scooters (as per the shareholding pattern as on 5.2-week High-Low (%) 1058/742
Rise from 52WL (%) 10.8

30 June 2013). Bajaj Auto Holdings Limited (BAHL) is a wholly owned Correction from 52WH (%) 923
subsidiary of the Company. Maharashtra Scooters Limited is a joint Beta 0.08
venture company promoted by the Company and Western Maharashtra 1 year Average Volume (‘0000) 4.7
Development Corporation Limited. 3M- (7.8)
Stock Return (%) 6M- (15.8)

1v- 6.5

Investor’s Rationale Market Cap (Zbn) 915
Book Value %) 466

Topline grew nearly doubled by 95.2% YoY in Q1FY’14- BHIL,
registered a good quarter with a robust topline growth 95.2% YoY at

Shareholding Pattern

31,413mn against ¥724mn on consolidation basis. Jun’13 Mar'13 Chg
Promoters (%) 40.17 40.17 -

EBITDA margin expanded 100bps YoY on lower operating Fil (%) 14.42 13.45 0.97
expenses— The company registered robust growth in EBITDA by 97.3% YoY DIl (%) 10.93 11.82 (0.89)
at 31,367mn against ¥693mn mainly assisted by significant topline growth. Public & Others (%) 34.48 3456 (0.08)

Meanwhile, the material consumed declined by 10% YoY at 30.9mn against
I1mn. While, employee cost and other expenses grew by 52.9% and 46.5%
YoY at ¥15.9mn and 329.3mn respectively. Thus, OPM expanded by 100bps WD)

Quarterly Performance (Consolidated)

Ql Q1 Q4 YoY QoQ
FY'14 FY'13 FY'13 Change(%) Change(%)

YoY at 96.7% against 95.7%. Sales 1,413 724 812 95.2 74.0
Op. exp 46 31 34 49.4 36.5
Robust growth in bottom-line by 26.9% YoY- The company’s  ggitpa 1,367 693 779 97.3 756
bottom-line registered healthy growth of 26.9% YoY at 34,432mn against OPM (%) 96.7 95.7 95.9 100bps 89bps
33,491mn mainly due to increase in income from associates after tax which Net profit 4,432 3,491 6,644 26.9 (33.3)
rose 12.16% YoY to 33,316mn. Further, healthy topline and operating
, , i , NPM (%) 3133 4812 804.8 (16,788bps) (49,147bps)
margin assisted in boosting the performance.
EPS (%) 39.8 31.4 59.7 26.8 (33.3)
Net profit margin crashed — During the quarter net profit margin One Year Price Chart

(NPM) crashed to 313.3% against 481.2% in same quarter last year primarily 140
on the account of decline in other income (22.2% YoY at ¥1.4mn against 120
1.8mn) and increase in tax (49.8% YoY at ¥244.1mn against ¥163mn).
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Disclaimer

@ All Rights Reserved

This report and Information contained in this report is solely for information purpose and may not be used as an offer document or solicitation
of offer to buy or sell or subscribe for securities or other financial instruments. The investment as mentioned and opinions expressed in this
report may not be suitable for all investors. In rendering this information, we assumed and relied upon, without independent verification, the
accuracy and completeness of all information that was publicly available to us. The information has been obtained from the sources that we
believe to be reliable as to the accuracy or completeness. While every effort is made to ensure the accuracy and completeness of information
contained, Indbank Limited and its affiliates take no guarantee and assume no liability for any errors or omissions of the information. This
information is given in good faith and we make no representations or warranties, express or implied as to the accuracy or completeness of the
information. No one can use the information as the basis for any claim, demand or cause of action.

Indbank and its affiliates shall not be liable for any direct or indirect losses or damage of any kind arising from the use thereof. Opinion
expressed is our current opinion as of the date appearing in this report only and are subject to change without any notice.

Recipients of this report must make their own investment decisions, based on their own investment objectives, financial positions and needs of
the specific recipient. The recipient should independently evaluate the investment risks and should make such investigations as it deems
necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this document and should
consult their advisors to determine the merits and risks of such investment.

The report and information contained herein is strictly confidential and meant solely for the selected recipient and is not meant for public
distribution. This document should not be altered in any way, transmitted to, copied or distributed, in part or in whole, to any other person or

to the media or reproduced, duplicated or sold in any form.
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