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Performance better than expected, increasing target price to Rs1,800 
We are increasing our EPS estimates by c.6% to reflect continued momentum in 
Bajaj’s volumes. Our FY11-14E volume and revenue CAGR of 15%/16% is based 
on: a) robust export growth and b) continued consumer upgrades to premium 
bikes, which is Bajaj’s strength. The financial impact of Bajaj’s recent market share 
loss would be muted, as it is driven by weak volumes in the lower-margin 100cc 
segment. Fresh launches (Boxer/Pulsar) should enable the company to achieve 
20% volume guidance and defend its margins. We maintain our Buy rating. 

Forecasts and ratios 

Year End Mar 31 2010A 2011A 2012E 2013E 2014E

Sales (INRm) 115,085.0 159,981.2 192,579.2 222,836.3 252,223.5

EBITDA (INRm) 24,829.5 32,290.9 36,145.6 40,572.2 45,626.1

Reported NPAT (INRm) 16,827.3 35,442.7 29,433.3 33,234.5 37,422.4

Reported EPS FD (INR) 58.15 122.49 101.72 114.86 129.33

DB EPS FD (INR) 64.46 90.38 101.72 114.86 129.33

OLD DB EPS FD (INR) 64.46 90.38 99.14 108.89 122.06

% Change 0.0% 0.0% 2.6% 5.5% 6.0%

DB EPS growth (%) 116.5 40.2 12.5 12.9 12.6

PER (x) 10.4 14.7 15.8 14.0 12.4
Source: Deutsche Bank estimates, company data 

1 DB EPS is fully diluted and excludes non-recurring items; 2 Multiples and yields calculations use average historical prices for past years and spot 
prices for current and future years, except P/B which uses the year end close 

 
Deutsche Bank AG/Hong Kong 

All prices are those current at the end of the previous trading session unless otherwise indicated. Prices are sourced from local 
exchanges via Reuters, Bloomberg and other vendors. Data is sourced from Deutsche Bank and subject companies. Deutsche 
Bank does and seeks to do business with companies covered in its research reports. Thus, investors should be aware that the firm 
may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single 
factor in making their investment decision. DISCLOSURES AND ANALYST CERTIFICATIONS ARE LOCATED IN APPENDIX 1. 
MICA(P) 146/04/2011. 
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Buy 
Price at 21 Sep 2011 (INR) 1,603.10
Price target - 12mth (INR) 1,800.00
52-week range (INR) 1,667.00 - 1,204.15
BSE 30 17,065

 
Key changes 

Price target 1,600.00 to 1,800.00  12.5%
Sales (FYE) 190,922 to 192,579 0.9%
Op prof margin (FYE) 17.6 to 18.0 2.2%
Net profit (FYE) 28,688.0 to 29,433.3 2.6%
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Stock data 

Market cap (INRm) 463,873
Market cap (USDm) 9,598
Shares outstanding (m) 289.4
Major shareholders Bajaj Holdings (30%)
Free float (%) 50
Avg daily value traded (USDm) 13.8

 
Key indicators (FY1) 

ROE (%) 52.3
Net debt/equity (%) -81.6
Book value/share  (INR) 219.20
Price/book (x) 7.3
Net interest cover (x) –
Operating profit margin (%) 18.0
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Share of export revenues to increase from 29% in FY11 to 37% in FY14E  
We forecast Bajaj’s 2W volumes at 4.0m/4.6m and 3W volumes at 
524,000/587,000 in FY12E/13E, respectively. Bajaj’s 2W exports have grown 32% 
YTD vs. 9% domestic growth. We believe this trend should persist and we 
forecast export/domestic volumes to grow at a CAGR (FY11-14) of 22%/12%. 
65% of Bajaj’s 3W production is exported and we expect it to increase going 
forward. We believe Bajaj’s strong and expanding export footprint is an effective 
hedge against the relatively high 2W penetration (37%) in India and the likely 
increase in competitive activity from HMSI.  

Lower penetration in smaller towns should drive volume growth 
Our earlier discussions with Bajaj indicated that small towns and villages (<100K 
population) account for 60% of the industry and 50% of Bajaj’s 2W sales. 
Household penetration is 11% vs. a national average of 37%. Area demand is 
driven by crop prices and rural cash flows rather than interest rates. We believe 
that the rising aspiration of the hinterland consumer bodes well for Bajaj.  

Three-year EPS CAGR (FY11-14E) of 13%; trading at a 15% discount to Hero 
Our DCF-based target price is Rs1,800/sh (RFR 6.7%, ERP 8.1%, CoE 13.2% and 
a terminal growth rate of 4%), implying 17.5x FY13E (vs. 16x earlier) core EPS 
(Rs92) plus Rs182/sh of surplus cash. We believe that the re-rating in the stock will 
likely be driven by strong volume momentum and margins (c.500bps higher than 
the company’s peers). The stock currently trades at 15.5x FY13E core EPS. Risks 
are a slowdown in export growth and a rise in competitive intensity. 
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Fiscal year end 31-Mar 2009 2010 2011 2012E 2013E 2014E

Financial Summary 
DB EPS (INR) 29.78 64.46 90.38 101.72 114.86 129.33
Reported EPS (INR) 23.51 58.15 122.49 101.72 114.86 129.33
DPS (INR) 11.00 20.00 40.00 45.00 48.00 52.00
BVPS (INR) 64.6 101.2 169.7 219.2 277.9 346.4

Weighted average shares (m) 289 289 289 289 289 289
Average market cap (INRm) 71,865 194,769 383,309 463,873 463,873 463,873
Enterprise value (INRm) 68,111 166,925 333,043 400,060 384,160 365,542

Valuation Metrics   
P/E (DB) (x) 8.3 10.4 14.7 15.8 14.0 12.4
P/E (Reported) (x) 10.6 11.6 10.8 15.8 14.0 12.4
P/BV (x) 4.79 9.94 8.62 7.31 5.77 4.63

FCF Yield (%) 5.2 16.5 7.5 6.2 6.9 7.8
Dividend Yield (%) 4.4 3.0 3.0 2.8 3.0 3.2

EV/Sales (x) 0.8 1.5 2.1 2.1 1.7 1.4
EV/EBITDA (x) 6.3 6.7 10.3 11.1 9.5 8.0
EV/EBIT (x) 7.2 7.1 10.7 11.5 9.9 8.3

Income Statement (INRm) 
Sales revenue 84,369 115,085 159,981 192,579 222,836 252,224
Gross profit 9,786 23,823 29,044 31,710 36,137 40,747
EBITDA 10,793 24,830 32,291 36,146 40,572 45,626
Depreciation 1,298 1,365 1,228 1,450 1,600 1,750
Amortisation 0 0 0 0 0 0
EBIT 9,495 23,465 31,063 34,696 38,972 43,876
Net interest income(expense) -210 -60 -17 -20 -20 -20
Associates/affiliates 0 0 0 0 0 0
Exceptionals/extraordinaries -1,813 -1,824 9,291 0 0 0
Other pre-tax income/(expense) 2,347 2,321 5,216 6,204 7,207 8,119
Profit before tax 9,819 23,902 45,553 40,880 46,159 51,976
Income tax expense 3,016 7,075 10,110 11,446 12,925 14,553
Minorities 0 0 0 0 0 0
Other post-tax income/(expense) 0 0 0 0 0 0
Net profit 6,803 16,827 35,443 29,433 33,235 37,422

DB adjustments (including dilution) 1,813 1,824 -9,291 0 0 0
DB Net profit 8,616 18,651 26,152 29,433 33,235 37,422

Cash Flow (INRm) 
Cash flow from operations 7,611 33,249 30,255 31,656 36,151 41,223
Net Capex -3,851 -1,095 -1,500 -3,000 -4,000 -5,000
Free cash flow 3,760 32,154 28,755 28,656 32,151 36,223
Equity raised/(bought back) 0 0 0 0 0 0
Dividends paid -3,724 -6,749 -13,452 -15,235 -16,250 -17,605
Net inc/(dec) in borrowings 2,358 -2,314 -10,134 -235 0 0
Other investing/financing cash flows 486 -22,130 -7,737 -1,500 -1,000 -1,000
Net cash flow 2,880 962 -2,569 11,686 14,900 17,618
Change in working capital -402 11,425 2,595 773 1,316 2,050

Balance Sheet (INRm) 
Cash and other liquid assets 11,817 32,765 42,952 54,764 69,664 87,282
Tangible fixed assets 15,481 15,211 15,483 17,033 19,433 22,683
Goodwill/intangible assets 0 0 0 0 0 0
Associates/investments 7,637 8,465 10,565 12,065 13,065 14,065
Other assets 23,880 14,824 23,204 27,038 31,286 35,412
Total assets 58,814 71,265 92,204 110,900 133,449 159,443
Interest bearing debt 15,700 13,386 3,252 3,016 3,016 3,016
Other liabilities 24,418 28,595 39,850 44,457 50,021 56,198
Total liabilities 40,118 41,981 43,101 47,473 53,038 59,214
Shareholders' equity 18,697 29,283 49,102 63,427 80,411 100,229
Minorities 0 0 0 0 0 0
Total shareholders' equity 18,697 29,283 49,102 63,427 80,411 100,229
Net debt 3,883 -19,379 -39,700 -51,748 -66,648 -84,266

Key Company Metrics 
Sales growth (%) -2.6 36.4 39.0 20.4 15.7 13.2
DB EPS growth (%) 0.4 116.5 40.2 12.5 12.9 12.6
EBITDA Margin (%) 12.8 21.6 20.2 18.8 18.2 18.1
EBIT Margin (%) 11.3 20.4 19.4 18.0 17.5 17.4
Payout ratio (%) 46.8 34.4 32.7 44.2 41.8 40.2
ROE (%) 39.4 70.1 90.4 52.3 46.2 41.4
Capex/sales (%) 4.6 1.0 0.9 1.6 1.8 2.0
Capex/depreciation (x) 3.0 0.8 1.2 2.1 2.5 2.9
Net debt/equity (%) 20.8 -66.2 -80.9 -81.6 -82.9 -84.1
Net interest cover (x) 45.2 392.4 nm nm nm nm

Source: Company data, Deutsche Bank estimates 

Model updated:21 September 2011 

Running the numbers 
Asia 
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Automobiles & Components 

Bajaj Auto Limited 
Reuters: BAJA.NS Bloomberg: BJAUT IN 

Buy 
Price (21 Sep 11) INR 1,603.10 

Target price INR 1,800.00 

52-week Range INR 1,204.15 - 1,667.00 
Market Cap (m) INRm 463,873 
 USDm 9,598 

Company Profile 
Bajaj Auto Limited manufactures and distributes motorized 2-
wheelers & 3-wheelers. Its product portfolio includes
scooters, motorcycles and commercial 3 wheelers. 
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Key highlights 
Bajaj has positioned itself in line with domestic market trends 

Recent market share loss driven by lower segment  
Bajaj’s domestic motorcycle market share has been trending down after peaking in 2QFY11. 
However, this is largely because of a loss in the 100cc segment. While we are concerned 
about the market share loss in the near term, we highlight that the shift in favour of the 
higher priced variants will likely have a positive impact on revenue growth and profitability. In 
addition, we expect Bajaj’s market share to be supported by two new launches—the 
Boxer150 (utility bike) and the soon-to-launch refresh to the Pulsar brand.  

Figure 1: Bajaj’s recent market share loss driven by the B2 (100 cc) segment 
 FY10 FY11 FY12YTD 

Volume growth    

Motorcycle total 25.8% 22.9% 15.6% 

B-2 (100cc) 32.6% 19.0% 12.8% 

B-3 (125cc +) 9.6% 34.5% 22.1% 

Bajaj market share    

Motorcycle total 24.3% 26.8% 25.7% 

B-2 (100cc) 17.1% 17.9% 16.8% 

B-3 (125cc +) 45.9% 50.2% 49.9% 
Source: SIAM, Deutsche Bank 

Figure 2: Bajaj motorcycle market share quarterly trend  Figure 3: Bajaj – B-2 (100cc) vs. B-3 (125cc+) monthly 

trend 
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Focus on sales mix has resulted in widening the profitability gap with competition 
Since the credit crisis, Bajaj has focused on brands to drive profitability rather than just gain in 
volume share through low-margin products. This has helped it to widen its margin gap with 
its peers.  
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Figure 4: Bajaj – operating margins (EBIT) better than peers 
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The changing industry structure has aided Bajaj’s strategic positioning 
The high-growth rates of the mid and premium segments have aided Bajaj, as these 
segments account for a larger share of its EBITDA and profits than the low-margin entry 
segment. Between FY06 and FY11, Bajaj’s volume share fell 330bps from 30% to 26.8% in 
FY11, but its estimated revenue share fell by a lower amount of 230bps from c.30.8% to the 
current level of 28.5%. During the same period, Hero’s volume share increased by 490bps 
from 51% in FY06 to 55.9% in FY11, but its estimated revenue share increased only by 
190bps from c.51.6% in FY06 to the current level of 53.4%.  

Since the credit crisis, Bajaj’s outperformance has been creditable 
Over the last two years, Bajaj has strengthened its competitive position in the higher-growth 
segments. This is reflected in its volume share increase from a low of 22% (FY09) to 26.8% 
(FY11) and revenue share increase from 22.5 %(FY09) to 28.5%. 

Figure 5: Company-wise volume market share  Figure 6: Company-wise revenue market share 
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Export performance 

Exports continue on robust path 
The company has been focusing on export markets for both its 2W and 3W products over 
the last five years, which has resulted in exports forming 29% of revenues in FY11 compared 
to 13% in FY06. We estimate the share of exports to further increase to 37% by FY14.  
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Figure 7: Bajaj – exports (Rs m) now form a significant part of Bajaj’s revenues 
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Africa continues to be the biggest contributor of exports 
Africa has been the fastest growing region for Bajaj’s exports over the last five years and its 
contribution has increased from 23% in FY07 to 47% in FY11. The growth in Africa has been 
led by exports of the Boxer brand (entry segment motorcycle) to Nigeria. In FY11, the South 
Asia and South American markets grew faster than Africa, as these markets bounced back 
after the credit crisis. In the medium term, we expect that Africa should continue to be the 
major driver of exports as Bajaj expands into other countries in North and East Africa.  

Figure 8: Geographical spread of exports (FY07)  Figure 9: Geographical spread of exports (FY11) 
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3W volumes continue to be driven by exports 
Bajaj’s 3W volumes have grown 23% year to date, driven by export growth of 43% yoy. The 
share of exports has currently increased to 65% compared to 53% in FY11. While exports 
should continue to remain strong, we expect a lift in domestic volumes (-2% year to date) in 
2HFY12 on account of the new 3W permits in Karnataka. 
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Figure 10: Bajaj – 3W monthly volume trend  Figure 11: Bajaj – exports share in total volume 
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Long-term demand growth for 2W forecast at 12% 

Strong trends in the near term but likely to moderate in the medium term  
During the five-year period of FY06 to FY11, domestic motorcycle demand grew at 9.5%. 
However, the key aspect has been the relative variance in the growth rates of the sub-
segments. While the entry segment has shown a decline (-9.5%), the mid- and premium 
segments grew at 16% and 25%, respectively. Volumes in the entry segment were driven by 
access to credit, which was significantly affected by the credit crisis and has not recovered 
despite a normalization of the environment. Over the next two years (FY11-14) we estimate 
motorcycles to grow at a rate of 12.5% per year, which is in line with the long-term growth 
rate of 11-12%. We expect mid and premium motorcycles to continue to grow faster than 
the overall market. 

Figure 12: Motorcycles – segment volume shares   Figure 13: Motorcycles – segment revenue shares 
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Figure 14: Segmental motorcycle growth 
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Our recent channel checks suggest robust growth in the near term and we forecast growth 
of 16% for FY12. We note household penetration of 2W stands at 35-37%, which would cap 
long-term growth rates.  

Rural prosperity would support demand in the near term  

Commentary from 2W manufacturers indicates that c.60% of new vehicle sales is driven by 
semi-urban and rural India. The continued strength in 2W volumes, despite growth of 24% 
per year over FY09-11, is a reflection of the improving prosperity and cash flows of the rural 
population. The government has been consistently increasing its budgetary allocations for 
programmes relating to employment generation and infrastructure development in rural 
areas.  

Figure 15: Trend in budgetary allocation for rural 

schemes (Rs bn) 

 Figure 16: Growth in agricultural wages (January 2008–

December 2010) 

-

200 

400 

600 

800 

1,000 

1,200 

1,400 

1,600 

FY06 FY07 FY08 FY09 FY10 FY11 FY12B

Employment Housing Infra Health Roads  

24%

38%
42%

47% 48%
56% 57% 58% 62% 63% 63% 66%

74% 75%
84%

107%

0%

20%

40%

60%

80%

100%

120%

G
uj

ar
at

CP
I-A

gr
i l

ab
or

Ra
ja

st
ha

n

As
sa

m

W
 B

en
ga

l

M
P

Ke
ra

la

Bi
ha

r

U
P

M
ah

ar
as

ht
ra

O
ris

sa

Ka
rn

at
ak

a

Ta
m

il 
N

ad
u

H
ar

ya
na

Pu
nj

ab AP

Growth in Agri wages (Jan-08 to Dec-10)

Source: Govt. of India  Source: Indian Labour Bureau 

In addition, the government has increased the minimum support prices (MSPs) of the major 
crops by 8-15% per year over the last six years. This has also provided a significant boost to 
rural incomes.  
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Figure 17: Trend in minimum support prices for various crops 
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Financial analysis 
Our estimates are in line with the Street 
Our estimates are broadly in line with consensus. 

Figure 18: Deutsche Bank estimates vs. consensus 
  FY12E FY13E 

  Deutsche Bank 
estimate 

Consensus %diff Deutsche Bank 
estimate 

Consensus %difference 

Net Sales (Rs m) 192,579 195,211 -1.3% 222,836 224,375 -0.7% 

EBITDA (Rs m) 36,146 37,713 -4.2% 40,572 42,499 -4.5% 

EPS (Rs) 101.7 102.2 -0.5% 114.9 115.2 -0.3% 
Source: Bloomberg Finance LP, Deutsche Bank 

Three-year revenue CAGR (FY11-14E) of 16% 
We expect overall volume to grow at a CAGR (FY11-14E) of 15%, comprising growth of 15% 
per year in 2W and 14% per year in 3W. We forecast motorcycle exports to grow 22% 
versus domestic sales growth at 12%. 

Figure 19: Bajaj – volume growth assumptions 
 FY08 FY09 FY10 FY11 FY12E FY13E FY14E 

Domestic 2W volumes 1,658,084 1,276,427 1,781,748 2,414,606 2,755,813 3,060,550 3,365,280 

growth % -20.2% -23.0% 39.6% 35.5% 14.1% 11.1% 10.0% 

Export 2W volumes 481,549 631,383 725,023 972,437 1,299,748 1,583,763 1,787,178 

growth % 61.4% 31.1% 14.8% 34.1% 33.7% 21.9% 12.8% 

Total 2W 2,139,633 1,907,810 2,506,771 3,387,043 4,055,561 4,644,312 5,152,458 

growth % -9.9% -10.8% 31.4% 35.1% 19.7% 14.5% 10.9% 

3W volumes 290,301 274,526 340,936 436,884 524,261 587,172 645,889 

growth % -9.8% -5.4% 24.2% 28.1% 20.0% 12.0% 10.0% 

Total volumes 2,429,934 2,182,336 2,847,707 3,823,927 4,579,822 5,231,485 5,798,347 

growth % -9.9% -10.2% 30.5% 34.3% 19.8% 14.2% 10.8% 
Source: Company data, Deutsche Bank  

EBITDA margins forecast to trend downward due to estimated DEPB impact 
We expect Bajaj’s EBITDA margins to contract 130bps to 18.3% in FY12E from 19.6% in 
FY11. We forecast margins will likely decrease further by 60bps to 17.7% in FY14. Our 
forecasts take into the account the impact of the changes made under the Duty Entitlement 
Pass Book (DEPB) scheme starting 30 September 2011. The government has reduced the 
benefit available under this scheme from 9.0% of FOB value to 5.5%. We have also assumed 
an increase in selling and marketing costs due to the likely increase in competitive intensity 
going forward.  



21 September 2011 Automobiles & Components Bajaj Auto Limited  

Page 10 Deutsche Bank AG/Hong Kong 

Figure 20: Bajaj – EBITDA margin will likely fall as export incentives decrease 
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Source: Company data, Deutsche Bank estimates 

Capex and cash flows 
We forecast Bajaj to generate operating cash flows of Rs109bn over FY12-14E with capex 
and investments of Rs15.5bn. Bajaj guided for maintenance capex to be c.Rs1bn per year 
with an additional Rs2bn per year for the investment in the new platform for 4W. We also 
expect the company to start investing in new capacity creation from 2HFY13E. Overall, we 
forecast Bajaj to generate free cash flows (post capex and investments) of Rs93.5bn over 
these three years. 

Figure 21: Bajaj – capex and cash flows 
Rs m FY09 FY10 FY11 FY12E FY13E FY14E 

Cash profit 8,013 21,824 27,660 30,883 34,835 39,172 

WC changes (402) 11,425 2,595 773 1,316 2,050 

Cash from operations 7,611 33,249 30,255 31,656 36,151 41,223 

Capex (3,851) (1,095) (1,500) (3,000) (4,000) (5,000) 

Investments (1,378) (827) (2,101) (1,500) (1,000) (1,000) 

Free cash flows 2,382 31,327 26,654 27,156 31,151 35,223 
Source: Company data, Deutsche Bank 
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Valuation and risks 
DCF – assumptions and valuation 
Our DCF-based target price is Rs1,800 per share. We use a 15-year time frame for our DCF 
forecasts, with revenue growth trending down over our forecast period from 16% in FY13 to 
8% by FY27. We expect the capex-to-sales ratio to stabilise around 1.5% and EBIT margin to 
trend down to 15.5% from 17.5% in FY13E. Our assumptions are: a risk-free rate of 6.7%, an 
equity risk premium of 8.1%, beta of 0.8 and a terminal growth rate of 4%. Our terminal 
growth rate is in line with the anticipated long-term growth rate of households in India. Our 
resulting WACC is 13.2%. 

Figure 22: Bajaj – abridged DCF 
Assumptions  

 WACC  13.2%

 Terminal growth rate of cash flow 4%

 Terminal value  1,115,616  Terminal growth rate 

 PV of terminal value  174,168

W
A

C
C

 

 2.0% 4.0% 6.0% 8.0% 

 Enterprise value  467,920 11.2% 2,119 2,353 2,768 3,705 

 TV as % of Total  37% 12.2% 1,878 2,041 2,311 2,838 

 Net debt  (53,256) 13.2% 1,684 1,801 1,984 2,307 

 Equity value  521,176 14.2% 1,525 1,611 1,739 1,949 

 Equity value per share  1,801 15.2% 1,393 1,457 1,549 1,691 
Source: Deutsche Bank 

Improving competitive position should sustain higher-than-historical valuations 
Bajaj currently trades at 15.5x FY13E core EPS and an FCF yield of 6%. The company is now 
trading at a 15% discount to Hero Motocorp, its closest peer. At our target price, Bajaj would 
trade at 17.5x FY13E core EPS after adjusting for Rs182 per share of excess cash. Since its 
re-listing in May 2008, Bajaj’s valuations have ranged between a 50% discount and a 30% 
premium compared to Hero. The movement in valuations has correlated closely with the 
success or failure of Bajaj’s new model launches. Historically, Hero has traded in the range of 
10x to 22x one-year forward earnings. We believe that as Bajaj continues to focus and 
strengthen its position in the higher-priced (and faster-growing) segment, it could trade at the 
higher end of Hero’s historical valuation band. 

Figure 23: Bajaj – one-year forward core P/E  Figure 24: Bajaj P/E relative to Hero Motocorp P/E 
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Risks 
Increased competitive intensity likely due to the break-up of JV between the Hero 
group and Honda 
Honda is likely to target the domestic motorcycle market more aggressively than it did in the 
past. We believe HMSI (Honda’s 100% subsidiary in India) may launch new products in the 
100cc motorcycle segment, which would directly compete with Hero Honda’s Splendor and 
Bajaj’s Discover100. The Discover100 is one of Bajaj’s more profitable products, and a loss of 
volume by this product could affect our revenue and EBITDA estimates. 

Increasing competition in the 3W segment 
TVS, a late entrant in the 3W segment, has been gaining market share at the expense of 
Piaggio and other smaller manufacturers. Piaggio will likely launch a small passenger 3W in 
2011. If the increase in competition leads to a price war, it could have a negative impact on 
Bajaj’s margins, as 3Ws constitute 20% of its revenues and 28% of EBITDA. 

Slowdown in exports 
Exports constitute c.30% of Bajaj’s revenues and these could become affected due to the 
choppy global macro environment. We do not expect a meaningful impact as Bajaj’s major 
markets are in the developing countries of Africa and South Asia.  
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Important Disclosures 
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has a direct ownership position in securities issued by this company or derivatives thereof. 

14. Deutsche Bank and/or its affiliate(s) has received non-investment banking related compensation from this company within 
the past year. 

15. This company has been a client of Deutsche Bank Securities Inc. within the past year, during which time it received non-
investment banking securities-related services. 

 
Important Disclosures Required by Non-U.S. Regulators 
Please also refer to disclosures in the “Important Disclosures Required by US Regulators” and the Explanatory Notes. 
4. The research analyst(s) or an individual who assisted in the preparation of this report (or a member of his/her household) 

has a direct ownership position in securities issued by this company or derivatives thereof. 

 
For disclosures pertaining to recommendations or estimates made on securities other than the primary subject of this 
research, please see the most recently published company report or visit our global disclosure look-up page on our 
website at http://gm.db.com/ger/disclosure/Disclosure.eqsr?ricCode=BAJA.NS. 
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Regulatory Disclosures 
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