
RESULT REVIEW  
 

 

BOB Capital Markets Ltd is a wholly owned subsidiary of Bank of Baroda 

Important disclosures and analyst certifications are provided at the end of the report. 

 
 

SELL  

TP: Rs 2,670 |  21% 
ESCORTS KUBOTA | Automobiles | 05 August 2025 

 

 

  Awaiting fresh triggers to mitigate challenges; maintain SELL 

 
▪ Q1 tractor volumes grew marginally by 0.7% YoY (~15% QoQ), but 

domestic volumes were down ~2%. Margins soften sharply by 12% YoY 

 

Milind Raginwar 

research@bobcaps.in 

 

 
 

 

 

 

 

Key changes  

 Target Rating  

    
 
 

Ticker/Price ESCORTS IN/Rs 3,394 

Market cap US$ 5.1bn 

Free float 63% 

3M ADV US$ 6.6mn 

52wk high/low Rs 4,420/Rs 2,776 

Promoter/FPI/DII 37%/22%/8% 

Source: NSE | Price as of 4 Aug 2025 

 
 

 

Key financials 

Y/E 31 Mar FY25A FY26E FY27E 

Total revenue (Rs mn) 1,02,439 1,14,140 1,31,812 

EBITDA (Rs mn) 11,653 13,450 16,205 

Adj. net profit (Rs mn) 11,268 12,127 14,281 

Adj. EPS (Rs) 100.7 108.4 127.6 

Consensus EPS (Rs) 100.7 109.4 129.0 

Adj. ROAE (%) 10.9 10.4 11.0 

Adj. P/E (x) 33.7 31.3 26.6 

EV/EBITDA (x) 37.4 32.2 26.5 

Adj. EPS growth (%) 6.1 7.6 17.8 

Source: Company, Bloomberg, BOBCAPS Research  

Stock performance 

 

Source: NSE 

▪ Raw material cost stays muted and only respite to guard margins gross 

and EBITDA margins stay flat ~13%, gross margins gain 100 bps YoY 

▪ Revise FY26/FY27 EBITDA/EPS estimates down, introduce FY28E, 

retain 20x P/E multiple,  revise TP to Rs 2,670 (Rs 2,658). Maintain SELL 

 

  

Volume weakness persists, below industry growth losing market share: 

ESCORTS reported revenue at Rs 25bn, down 11.3% YoY (+2.3). Tractor volumes 

grew marginally by 0.7% YoY (~15% QoQ), but domestic volumes were down ~2%. 

Net realisations were down significantly by 12%/11% YoY/QoQ as regional 

disparities weigh on prices. 

CE delivery below par, AM delivered growth: The Agri Machinery (AM) segment 

saw flattish revenue growth of 0.4% YoY, as the overall tractor volume growth was 

subdued, only exports surged 80.3%. AM EBIT margin improved to 12.6% from 

11.7% YoY, boosted by soft commodity prices and operational efficiencies. 

Construction Equipment (CE) revenue declined 20.8% YoY, while EBIT margin fell 

sharply to 5.8% from 10.3% YoY. However, margins were hit by the clearance of 

non-emission-compliant inventory. The RED business, divested to Sona BLW, 

earned Rs 1.3bn/Rs0.3bn in income/PBT (discontinued operations). 

Soft cost structure helps guard margins: Raw material cost (inventory adjusted) 

declined significantly by 12.6% YoY (+2% QoQ) at ~Rs 18bn (down 100 bps to 69.1 

as % of sales). EBITDA margin was largely flat at 12.9% vs 13% YoY (11.8% QoQ) 

as softer commodities prices aid, but Kubota import costs continued to drag. 

Synergies benefits likely in 2-3 years with localisation efforts. Management is 

cautious about pressures raising metal prices Q2FY26 onwards. 

Divestment helps improve balance sheet health: The RED divestment to Sona 

BLW  strengthens the balance sheet with ~Rs10bn in proceeds, supporting capex 

plans of Rs 3.5–4bn for FY26 and Rs 4–4.5bn for UP greenfield land acquisition. 

Maintain SELL: Intense competition and unfavourable regional mix keep tractor 

realisation under pressure YoY. ESCORTS has also lost domestic market share to 

the competition. The amalgamation impact on margins due to higher cost structure 

will stay. We revise our EBITDA/EPS for FY26E/FY27E downwards and introduce 

FY28 earnings. We maintain SELL with new TP of Rs 2,670 (Rs 2,658). Our target 

P/E stays at 20x – a marginal premium to the stock’s LT mean.  
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Fig 1 – Earnings call highlights 

Parameter  Q1FY26 Q4FY25 Our view 

Domestic 

volumes 

Domestic tractor volumes declined by 1.9% 

YoY, underperforming industry growth of 8.7%. 

Total tractor volumes (domestic + exports) grew 

0.7% YoY. North/Central regions grew 0.5% 

YoY, while South/East/West surged 19.3%, 

impacting EKL’s MS due to weaker presence in 

high-growth regions. Management expects FY26 

industry growth at mid-to-high single digits. New 

launches (Promax, Kubota MU series 41–50hp, 

Powertrac Wetland series by Q3FY26) aim to 

boost South/East presence. 

Domestic tractor volumes grew 6.0% YoY to 

24.8k units, underperforming industry growth 

of 17.3% by 11.3%. 

ESCORTS underperformed the South and 

East regions on dealer legacy issues limiting 

capacity. 

Outlook for FY26 is positive; the industry 

likely to grow in high single digits. 

Plans to expand dealer network in South for 

the Farm trac product line, in East/West for 

the Power trac product line and in 

North/Central for Kubota. 

ESCORTS continues to lose MS 

consistently vs its larger peers 

(which have grown in volume) 

despite maintaining discounts on 

account of unfavourable mix. This 

challenge will continue in the 

medium term. Steps to make its 

presence felt in the key growth 

region are in the right direction. 

Exports Export volumes surged 80.3% YoY, driven by a 

low base and strong Kubota network demand 

(~52% of exports). Europe remains the primary 

market, with Mexico and other markets (Africa, 

Southeast Asia) contributing. FY26 export 

growth is targeted at 25–30%, aiming for 15% of 

total revenue by FY27–30. Component exports 

are ~Rs 1.5bn in last year, targeting ~Rs 2.5bn 

for FY26. 

Export tractor volumes increased by 36.6% 

YoY to 1.8k units from 1.3k units in Q4FY24, 

outperforming 4.0% industry export growth. 

Exports through the Kubota channel stood at 

~72 % in Q4FY25. For FY25, the share stood 

at 40%. 

Mexico exports have begun via shared 

Kubota distributor and volumes will likely 

show from Q1FY26. 

Kubota’s strategy is to position India as a 

global export hub for all range of tractors. 

Formal amalgamation with 

Kubota will give ESCORTS a 

better foothold in export markets. 

However, its full impact will take 

another 4-6 quarters. Volume 

may stay impacted to the extent 

for nearly a year. 

Margins EBITDA margin improved to 12.9%, up 16 bps 

YoY, driven by soft commodity prices and 

operational efficiencies. However, rising metal 

prices may pressurise margins. Management 

guides FY26 margins at 12–12.5%, with Kubota 

import costs and localisation delays (engine 

localisation 2–3 years away) as headwinds. 

EBITDA margin was down to 11.8% by 66 

bps YoY from 12.4%, but up 50bps QoQ from 

11.3%. 

Margin pressure included  

~Rs 0.3bn impairment charge and Kubota’s 

import costs impacted by currency 

depreciation. 

Margins will be impacted on  

elevated cost structure of JV 

companies amalgamated with 

Escorts Kubota in the near term.  

Further, as the company engines 

are not allowed on Kubota 

platform, import costs will 

continue to pinch margins till the 

localisation is complete. 

Hiving off of RE business will also 

continue to impact the show. 

Other segments CE volumes fell 23.7% YoY, underperforming 

industry’s 14.2% decline. Revenue dropped 

20.8% YoY to Rs 3bn from Rs 3.8bn. EBIT 

margin weakened to 5.8% from 10.3% YoY on 

old emission norm inventory clearance and BS-5 

transition costs.  

New Hydra 12 crane launched. Government’s 

FY26 capex is expected to drive H2FY26 

demand.  

Railway Equipment Division (RED): Divested to 

Sona BLW, with PAT of ~Rs 10bn crore 

recorded as discontinued operations income. 

Total CE volumes declined by 12.2% YoY to 

1.7k units YoY, underperforming the 

industry’s 8% decline. 

ESCORTS has completed the BS5 transition 

and liquidated the old inventory. Full price 

recovery is expected by September 2025. 

New BHL platform targeting domestic and 

international market was showcased at the 

Bharat mobility. Plans to have premium 

Kubota engine versions are in pipeline. 

Sale of Railway Equipment Division (RED) 

was delayed from 1st May to 1st of June due 

to pending approvals. 

Order book of RED stood at Rs 9 bn by 

Q4FY25-end. 

Performance of segments other 

than tractors will improve. 

CE segment performance is likely 

to improve given the 

government’s thrust on 

infrastructure. In crane and  mini 

escalator market, the company is 

No. 2 player. However, backhoe 

loaders and compactors are a 

challenge due to growing export 

markets dominated by MNC 

companies and not a strong play 

for ESCORTS. 

However, hiving off the Railway 

Equipment business at below-par 

valuations will have an impact in 

the short term.  
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Parameter  Q1FY26 Q4FY25 Our view 

Regulations Tractor Trem V norms (initially April 1, 2026) 

likely delayed, with a proposal to exempt 25–

50hp segment. Clarity expected by mid-August 

2025. CE BS-5 transition completed, with cost 

hikes impacting demand. Full price recovery 

expected by September 2025. 

ESCORTS has successfully transitioned the 

product portfolio BS5 norms, while the 

residual stock has been rundown. Cost 

impact for customers transitioning from BS3 

and BS4 will be 10% and 7% respectively. 

TREM IV norms, which were initially set to be 

effective 1st April, are expected to be 

delayed with no official update. 

ESCORTS has a lower presence 

in the high-end tractor segment 

and will see limited pricing impact 

from new norms. 

Capex FY26 capex planned at Rs 3.5–4bn, with Rs 4–

4.5bn for UP greenfield land acquisition, totaling 

~Rs 8bn. Land acquisition delayed by ~6 

months due to farmer issues; expected 

completion within FY26. Greenfield plant 

targeted for FY28–29 production. Tractor 

capacity utilization at ~60%, CE at ~30%. 

Management has earmarked Rs 3.5-4 bn as 

capex for FY26. Another Rs 4-4.5 bn is kept 

aside for the land acquisition in UP totaling to 

~Rs 8bn for the whole year. 

Post-acquisition, the greenfield plant will take 

24-36 months to operationalise, targeting late 

FY28 or FY29 for production. 

Ongoing capex is likely to be 

delayed, but likely to be 

commissioned by FY28/29. Any 

meaningful reflection on the 

volume is visible only post the 

availability of extra capacity.   

Merger Kubota merger continues to drag margins by 

~2% due to import costs and currency 

depreciation. Synergies expected in 2–3 years 

with localization and new product launches 

(Promax, Kubota MU, Powertrac Wetland). 

Management targets marginal margin 

improvement in FY26. 

Merger continues to drag margin by ~2% as 

Kubota’s import cost and currency 

depreciation weighs in. 

Merger synergies likely to kick in, in a time of 

2-3 years. 

In the medium term, margins  

likely to be under pressure. 

Clarity, particularly on the exports 

business, is likely to emerge in 

the next 4-6 quarters, post a 

complete branding revamp. In 

India, localisation effort will only 

be the next trigger for Kubota 

units. 

Other Information Channel inventory maintained at 4–5 weeks. 

Agri machinery non-tractor revenue (~20%) 

includes spares (~10%), implements, and 

engines (low single digits). 

  

ESCORTS maintained a channel inventory of  

4-5 weeks at Q4FY25-end. 

Cash and cash equivalents were Rs 65-66 bn 

post-debt repayment of Rs 3.5 bn for merged 

entities. RED sale is expected to add  

Rs 14-15 bn (post-taxes) by FY26 end, 

projecting Rs 75-80 bn in cash. 

ESCORTS has invested Rs 0.6 bn in the 

captive finance arm of the Rs 2 bn 

commitment. They are targeting a book size 

of Rs 1 bn by FY26-end and 30-35% 

penetration in 2-3 years. 

  

Channel inventory is marginally 

below industry average of ~45-50 

days, but discounting structure 

hits performance. 

Balance sheet strength is 

reasonably healthy, though 

greenfield investments pace is 

clearly lacking. UP expansion 

hinges on government 

clearances.  
 

Source: Company, BOBCAPS Research 
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Fig 2 – Quarterly performance (Consolidated) 

(Rs mn) Q1FY26 Q1FY25 YoY (%) Q4FY25 QoQ (%) Q1FY26E 

Volume 30,581 30,370 0.7 26,633 14.8 30,581 

Avg. Realisation per Vehicle  8,17,517 9,28,018 (11.9) 9,17,989 (10.9) 9,17,989 

Net Revenues 25,001 28,184 (11.3) 24,449 2.3 28,073 

Total Income (A) 25,001 28,184 (11.3) 24,449 2.3 28,073 

Operating Expenses       

Raw materials consumed 17,282 19,764 (12.6) 16,959 1.9 19,507 

Employee Expenses 1,881 1,913 (1.7) 2,042 (7.9) 2,144 

Other Expenses 2,624 2,830 (7.3) 2,573 2.0 2,701 

Total Expenditure (B) 21,787 24,507 (11.1) 21,574 1.0 24,352 

EBITDA (A-B) 3,214 3,677 (12.6) 2,875 11.8 3,721 

Other Income 1,561 1,030 51.5 1,325 17.8 1,185 

Depreciation 596 616 (3.3) 620 (3.9) 641 

EBIT 4,179 4,091 2.2 3,580 16.7 4,265 

Finance Costs 40 107 (62.8) 51 (22.4) 55 

PBT after excep items 4,899 3,981 23.1 3,509 39.6 4,210 

Tax expense 1,205 964 25.0 793 51.9 926 

Reported PAT 3,695 3,017 22.5 2,716 36.0 3,283 

Adjusted PAT 2,935 3,020 (2.8) 2,736 7.3 3,283 

EPS (Rs) 26.2 27.3 (4.0) 24.5 7.3 29.3 

Key Ratios (%)    (bps)  (bps)  

Gross Margin 30.9 29.9 100 30.6 24 30.5 

EBITDA Margin 12.9 13.0 (19) 11.8 110 13.3 

EBIT Margin 16.7 14.5 220 14.6 207 15.2 

PBT Margin 16.6 14.1 242 14.4 212 15.0 

Tax Rate 24.6 24.2 37 22.6 199 22.0 

Adj PAT Margin 11.7 10.7 103 11.2 55 11.7 

Source: Company, BOBCAPS Research | Note: Includes impact of amalgamation with the JV partners 
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Valuation Methodology  

Intense competition and unfavourable regional mix keep tractor realisation under 

pressure YoY. ESCORTS has also lost domestic market share to the competition. The 

amalgamation impact on margins due to higher cost structure will stay and also will be 

very challenging to regain the lost market share. 

The amalgamation impact on margins due to higher cost structure will stay. Import 

substitution of Kubota engines due to the policy of not allowing Escorts engines (on 

Kubota platform) will be a drag. Margin impact will be ~1-2% in the medium term. 

Further, we believe the hiving-off impact of the remunerative Railway Equipment 

division will impact on the FY26/FY27 earnings trajectory. The combined impact is 

reflected in our earnings revisions for FY26/FY27. Full benefit of the Kubota integration 

on export sales is likely to flow in only after 12-24 months. 

Effectively, we revise our EBITDA/EPS for FY26E/FY27E downwards by 1%/2% each 

and introduce FY28 earnings. We pencil in a 3Y EBITDA/PAT CAGR of 17%/12% over 

FY25-FY28. We maintain SELL with new TP of Rs 2,670 (Rs 2,658). Our target P/E 

stays at 20x – a marginal premium to the stock’s LT mean. 

Fig 3 –  Revised estimates 

(Rs mn) 
New Old Change (%) 

FY26E FY27E FY28E FY26E FY27E FY28E FY26E FY27E FY28E 

Revenue 1,14,140 1,31,812 1,50,816 1,14,140 1,33,584  (0.0) (1.3)  

EBITDA 13,450 16,205 18,809 13,632 16,555  (1.3) (2.1)  

Adj PAT 12,127 14,281 15,612 12,265 14,547  (1.1) (1.8)  

Adj EPS (Rs) 108.4 127.6 139.5 109.6 130.0  (1.1) (1.8)  

Source: BOBCAPS Research; FY28 earnings are newly introduced  

Fig 4 – Key assumptions 

 FY25 FY26E FY27E FY28E 

Volumes (nos) 1,12,627 1,22,764 1,33,813 1,45,521 

Blended Realisation (Rs) 6,61,029 6,89,123 7,20,133 7,48,939 

EBITDA (Rs mn) 11,653 13,450 16,205 18,809 

EBITDA margin (%) 13.9 13.5 13.5 13.5 

Adj. PAT (Rs mn) 11,268 12,127 14,281 15,612 

EPS (Rs) 100.7 108.4 127.6 139.5 

Source: Company, BOBCAPS Research 
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Fig 5 – P/E band: We value ESCORTS at 20x FY27E P/E 
based on core business earnings 

 Fig 6 – P/E 1YF: Correction in the valuations is to align 
with its earnings and is justified 

 

 

 
Source: Company, Bloomberg, BOBCAPS Research  Source: Company, Bloomberg, BOBCAPS Research 

Key risks 

Key upside risks to our estimates: 

▪ Faster-than-expected revival in domestic volumes in targeted regions 

▪ Faster-than-anticipated margin revival owing to earnings-accretive price hikes 

▪ Quicker easing of commodity prices than anticipated. 
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Financials       

      

Income Statement      

Y/E 31 Mar (Rs mn) FY24A FY25A FY26E FY27E FY28E 

Total revenue 88,496 1,02,439 1,14,140 1,31,812 1,50,816 

EBITDA 11,667 11,653 13,450 16,205 18,809 

Depreciation 1,669 2,437 1,923 2,060 2,214 

EBIT 13,984 13,830 16,246 19,101 21,008 

Net interest inc./(exp.) (137) (292) (290) (310) (330) 

Other inc./(exp.) 3,986 4,613 4,719 4,957 4,413 

Exceptional items 0 (28) 0 0 0 

EBT 14,010 13,510 15,956 18,791 20,678 

Income taxes 3,519 2,270 3,829 4,510 5,066 

Extraordinary items 0 0 0 0 0 

Min. int./Inc. from assoc. 0 0 0 0 0 

Reported net profit 10,491 11,241 12,127 14,281 15,612 

Adjustments 0 28 0 0 0 

Adjusted net profit 10,491 11,268 12,127 14,281 15,612 

      

Balance Sheet      

Y/E 31 Mar (Rs mn) FY24A FY25A FY26E FY27E FY28E 

Accounts payables 12,746 12,794 6,957 7,242 8,344 

Other current liabilities 5,409 11,889 21,411 25,483 29,071 

Provisions 1,599 2,073 1,934 2,128 2,341 

Debt funds 42 23 47 49 52 

Other liabilities 0 0 0 0 0 

Equity capital 1,105 1,119 1,119 1,119 1,119 

Reserves & surplus 90,619 1,02,510 1,15,001 1,28,969 1,44,267 

Shareholders’ fund 91,724 1,03,629 1,16,120 1,30,088 1,45,386 

Total liab. and equities 1,11,520 1,30,408 1,46,469 1,64,990 1,85,194 

Cash and cash eq. 11,790 11,241 20,018 24,269 27,106 

Accounts receivables 11,732 13,318 13,603 15,167 17,354 

Inventories 12,181 13,990 14,072 15,890 17,767 

Other current assets 4,528 14,288 5,479 6,027 6,629 

Investments 52,199 56,052 72,229 82,229 92,229 

Net fixed assets 18,308 17,972 18,449 18,989 21,989 

CWIP 1,163 3,331 3,000 2,800 2,500 

Intangible assets 754 754 754 754 754 

Deferred tax assets, net (1,135) (538) (1,135) (1,135) (1,135) 

Other assets 0 0 0 0 0 

Total assets 1,11,520 1,30,408 1,46,469 1,64,990 1,85,194 

       

Cash Flows      

Y/E 31 Mar (Rs mn) FY24A FY25A FY26E FY27E FY28E 

Cash flow from operations 10,236 2,647 21,028 11,695 13,319 

Capital expenditures (1,846) (4,268) (2,069) (2,400) (4,914) 

Change in investments (4,532) (3,853) (16,177) (10,000) (10,000) 

Other investing cash flows 3,986 4,613 4,719 4,957 4,413 

Cash flow from investing (2,393) (3,508) (13,527) (7,443) (10,502) 

Equities issued/Others (1,824) 950 674 0 0 

Debt raised/repaid 42 (20) 25 2 3 

Interest expenses (137) (292) (290) (310) (330) 

Dividends paid (763) (313) (313) (313) (313) 

Other financing cash flows 1,637 (597) 597 0 0 

Cash flow from financing (1,046) (272) 692 (621) (640) 

Chg in cash & cash eq. 6,797 (1,132) 8,193 3,631 2,177 

Closing cash & cash eq. 11,790 11,241 20,018 24,269 27,106 

       

 

 

Per Share      

Y/E 31 Mar (Rs) FY24A FY25A FY26E FY27E FY28E 

Reported EPS 94.9 100.7 108.4 127.6 139.5 

Adjusted EPS 94.9 100.7 108.4 127.6 139.5 

Dividend per share 6.9 2.8 2.8 2.8 2.8 

Book value per share 830.5 926.6 1,038.2 1,163.1 1,299.8 

      

Valuations Ratios      

Y/E 31 Mar (x) FY24A FY25A FY26E FY27E FY28E 

EV/Sales 5.1 4.2 3.8 3.3 2.8 

EV/EBITDA 38.5 37.4 32.2 26.5 22.3 

Adjusted P/E 35.7 33.7 31.3 26.6 24.3 

P/BV 4.1 3.7 3.3 2.9 2.6 

      

DuPont Analysis      

Y/E 31 Mar (%) FY24A FY25A FY26E FY27E FY28E 

Tax burden (Net profit/PBT) 74.9 83.4 76.0 76.0 75.5 

Interest burden (PBT/EBIT) 100.2 97.7 98.2 98.4 98.4 

EBIT margin (EBIT/Revenue) 15.8 13.5 14.2 14.5 13.9 

Asset turnover (Rev./Avg TA) 102.0 104.8 103.8 107.0 109.5 

Leverage (Avg TA/Avg Equity) 1.0 1.0 1.0 1.0 1.0 

Adjusted ROAE 12.1 11.5 11.0 11.6 11.3 

      

Ratio Analysis      

Y/E 31 Mar FY24A FY25A FY26E FY27E FY28E 

YoY growth (%)      

Revenue 5.0 15.8 11.4 15.5 14.4 

EBITDA 50.1 (0.1) 15.4 20.5 16.1 

Adjusted EPS 81.6 6.1 7.6 17.8 9.3 

Profitability & Return ratios (%)      

EBITDA margin 13.2 11.4 11.8 12.3 12.5 

EBIT margin 15.8 13.5 14.2 14.5 13.9 

Adjusted profit margin 11.9 11.0 10.6 10.8 10.4 

Adjusted ROAE 11.4 10.9 10.4 11.0 10.7 

ROCE 12.1 11.8 11.2 11.8 11.5 

Working capital days (days)      

Receivables 49 45 43 40 39 

Inventory 50 47 45 41 41 

Payables 78 64 47 29 28 

Ratios (x)      

Gross asset turnover 0.4 0.3 0.3 0.3 0.3 

Current ratio 2.0 2.0 1.8 1.8 1.7 

Net interest coverage ratio (101.9) (47.4) (56.0) (61.6) (63.7) 

Adjusted debt/equity 0.0 0.0 0.0 0.0 0.0 

Source: Company, BOBCAPS Research | Note: TA = Total Assets 
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Our recommendation scale does not factor in short-term stock price volatility related to market fluctuations. Thus, our recommendations may not always be strictly in 
line with the recommendation scale as shown above. 

Ratings and Target Price (3-year history): ESCORTS KUBOTA (ESCORTS IN) 

 

B – Buy, H – Hold, S – Sell, A – Add, R – Reduce 

Analyst certification 

The research analyst(s) authoring this report hereby certifies that (1) all of the views expressed in this research report accurately reflect his/her personal views about 
the subject company or companies and its or their securities, and (2) no part of his/her compensation was, is, or will be, directly or indirectly, related to the specific 
recommendation(s) or view(s) in this report. Analysts are not registered as research analysts by FINRA and are not associated persons of BOB Capital Markets 
Limited (BOBCAPS). 

General disclaimers 

BOBCAPS is engaged in the business of Stock Broking and Investment Banking. BOBCAPS is a member of the National Stock Exchange of India Limited and BSE 
Limited and is also a SEBI-registered Category I Merchant Banker. BOBCAPS is a wholly owned subsidiary of Bank of Baroda which has its various subsidiaries 
engaged in the businesses of stock broking, lending, asset management, life insurance, health insurance and wealth management, among others.  

BOBCAPS’s activities have neither been suspended nor has it defaulted with any stock exchange authority with whom it has been registered in the last five years. 
BOBCAPS has not been debarred from doing business by any stock exchange or SEBI or any other authority. No disciplinary action has been taken by any regulatory 
authority against BOBCAPS affecting its equity research analysis activities. 

BOBCAPS is also a SEBI-registered intermediary for the broking business having SEBI Single Registration Certificate No.: INZ000159332 dated 20 November 2017. 

BOBCAPS prohibits its analysts, persons reporting to analysts, and members of their households from maintaining a financial interest in the securities or derivatives 
of any companies that the analysts cover. Additionally, BOBCAPS prohibits its analysts and persons reporting to analysts from serving as an officer, director, or 
advisory board member of any companies that the analysts cover.  

Our salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients that reflect opinions contrary to 
the opinions expressed herein, and our proprietary trading and investing businesses may make investment decisions that are inconsistent with the recommendations 
expressed herein. In reviewing these materials, you should be aware that any or all of the foregoing, among other things, may give rise to real or potential conflicts of 
interest. Additionally, other important information regarding our relationships with the company or companies that are the subject of this material is provided herein. 

This material should not be construed as an offer to sell or the solicitation of an offer to buy any security in any jurisdiction We are not soliciting any action based on 
this material. It is for the general information of BOBCAPS’s clients. It does not constitute a personal recommendation or take into account the particular investment 
objectives, financial situations, or needs of individual clients. Before acting on any advice or recommendation in this material, clients should consider whether it is 
suitable for their particular circumstances and, if necessary, seek professional advice. BOBCAPS research reports follow rules laid down by Securities and Exchange 
Board of India and individuals employed as research analysts are separate from other employees who are performing sales trading, dealing, corporate finance advisory 
or any other activity that may affect the independence of its research reports. 

 

16-Nov (S)
Milind Raginwar

TP:Rs 1742

12-May (S)
TP:Rs 1749

29-Sep (S)
TP:Rs 2343

09-Feb (S)
TP:Rs 2389

14-May (S)
TP:Rs 2530

03-Aug (S)
TP:Rs 2514

08-Nov (S)
TP:Rs 2426

11-Feb (S)
TP:Rs 2533

09-May (S)
TP:Rs 2658

1,550

2,120

2,690

3,260

3,830

4,400

A
ug

-2
2

S
ep

-2
2

O
ct

-2
2

N
ov

-2
2

D
ec

-2
2

Ja
n-

23

F
eb

-2
3

M
ar

-2
3

A
pr

-2
3

M
ay

-2
3

Ju
n-

23

Ju
l-2

3

A
ug

-2
3

S
ep

-2
3

O
ct

-2
3

N
ov

-2
3

D
ec

-2
3

Ja
n-

24

F
eb

-2
4

M
ar

-2
4

A
pr

-2
4

M
ay

-2
4

Ju
n-

24

Ju
l-2

4

A
ug

-2
4

S
ep

-2
4

O
ct

-2
4

N
ov

-2
4

D
ec

-2
4

Ja
n-

25

F
eb

-2
5

M
ar

-2
5

A
pr

-2
5

M
ay

-2
5

Ju
n-

25

Ju
l-2

5

A
ug

-2
5

(Rs) ESCORTS stock price



ESCORTS KUBOTA  
 

 

 
EQUITY RESEARCH 9 05 August 2025 

 

The price and value of the investments referred to in this material and the income from them may go down as well as up, and investors may realize losses on any 
investments. Past performance is not a guide for future performance, future returns are not guaranteed and a loss of original capital may occur. BOBCAPS does not 
provide tax advice to its clients, and all investors are strongly advised to consult with their tax advisers regarding any potential investment in certain transactions — 
including those involving futures, options, and other derivatives as well as non-investment-grade securities — that give rise to substantial risk and are not suitable for 
all investors. The material is based on information that we consider reliable, but we do not represent that it is accurate or complete, and it should not be relied on as 
such. Opinions expressed are our current opinions as of the date appearing on this material only. We endeavour to update on a reasonable basis the information 
discussed in this material, but regulatory, compliance, or other reasons may prevent us from doing so.  

We and our affiliates, officers, directors, and employees, including persons involved in the preparation or issuance of this material, may from time to time have “long” 
or “short” positions in, act as principal in, and buy or sell the securities or derivatives thereof of companies mentioned herein and may from time to time add to or 
dispose of any such securities (or investment). We and our affiliates may assume an underwriting commitment in the securities of companies discussed in this 
document (or in related investments), may sell them to or buy them from customers on a principal basis, and may also perform or seek to perform investment banking 
or advisory services for or relating to these companies and may also be represented in the supervisory board or any other committee of these companies. 

For the purpose of calculating whether BOBCAPS and its affiliates hold, beneficially own, or control, including the right to vote for directors, one per cent or more of 
the equity shares of the subject company, the holdings of the issuer of the research report is also included. 

BOBCAPS and its non-US affiliates may, to the extent permissible under applicable laws, have acted on or used this research to the extent that it relates to non-US 
issuers, prior to or immediately following its publication. Foreign currency denominated securities are subject to fluctuations in exchange rates that could have an 
adverse effect on the value or price of or income derived from the investment. In addition, investors in securities such as ADRs, the value of which are influenced by 
foreign currencies, effectively assume currency risk. In addition, options involve risks and are not suitable for all investors. Please ensure that you have read and 
understood the Risk disclosure document before entering into any derivative transactions. 

No part of this material may be (1) copied, photocopied, or duplicated in any form by any means or (2) redistributed without BOBCAPS’s prior written consent. 

Company-specific disclosures under SEBI (Research Analysts) Regulations, 2014 

The research analyst(s) or his/her relatives do not have any material conflict of interest at the time of publication of this research report.  

BOBCAPS or its research analyst(s) or his/her relatives do not have any financial interest in the subject company. BOBCAPS or its research analyst(s) or his/her 
relatives do not have actual/beneficial ownership of one per cent or more securities in the subject company at the end of the month immediately preceding the date 
of publication of this report. 

The research analyst(s) has not received any compensation from the subject company or third party in the past 12 months in connection with research report/activities. 
Compensation of the research analyst(s) is not based on any specific merchant banking, investment banking or brokerage service transactions. 

BOBCAPS or its research analyst(s) is not engaged in any market making activities for the subject company.  

The research analyst(s) has not served as an officer, director or employee of the subject company. 

BOBCAPS or its associates may have material conflict of interest at the time of publication of this research report.  

BOBCAPS’s associates may have financial interest in the subject company. BOBCAPS’s associates may hold actual / beneficial ownership of one per cent or more 
securities in the subject company at the end of the month immediately preceding the date of publication of this report. 

BOBCAPS or its associates may have managed or co-managed a public offering of securities for the subject company or may have been mandated by the subject 
company for any other assignment in the past 12 months. 

BOBCAPS may have received compensation from the subject company in the past 12 months. BOBCAPS may from time to time solicit or perform investment banking 
services for the subject company. BOBCAPS or its associates may have received compensation from the subject company in the past 12 months for services in 
respect of managing or co-managing public offerings, corporate finance, investment banking or merchant banking, brokerage services or other advisory services in a 
merger or specific transaction. BOBCAPS or its associates may have received compensation for products or services other than investment banking or merchant 
banking or brokerage services from the subject company in the past 12 months. 

Other disclaimers 

BOBCAPS and MAYBANK (as defined below) make no representation or warranty, express or implied, as to the accuracy or completeness of any information obtained 
from third parties and expressly disclaim the merchantability, suitability, quality and fitness of this report. The information in this report has not been independently 
verified, is provided on an “as is” basis, should not be relied on by you in connection with any contract or commitment, and should not be used as a substitute for 
enquiries, procedures and advice which ought to be undertaken by you. This report also does not constitute an offer or solicitation to buy or sell any securities referred 
to herein and you should not construe this report as investment advice. All opinions and estimates contained in this report constitute BOBCAPS’s judgment as of the 
date of this report and are subject to change without notice, and there is no obligation on BOBCAPS or MAYBANK to update this report upon issuance. This report and 
the information contained herein may not be reproduced, redistributed, disseminated or copied by any means without the prior consent of BOBCAPS and MAYBANK. 

To the full extent permitted by law neither BOBCAPS, MAYBANK nor any of their respective affiliates, nor any other person, accepts any liability howsoever arising, 
whether in contract, tort, negligence, strict liability or any other basis, including without limitation, direct or indirect, special, incidental, consequential or punitive 
damages arising from any use of this report or the information contained herein. By accepting this report, you agree and undertake to fully indemnify and hold harmless 
BOBCAPS and MAYBANK from and against claims, charges, actions, proceedings, losses, liabilities, damages, expenses and demands (collectively, the “Losses”) 
which BOBCAPS and/or MAYBANK may incur or suffer in any jurisdiction including but not limited to those Losses incurred by BOBCAPS and/or MAYBANK as a 
result of any proceedings or actions brought against them by any regulators and/or authorities, and which in any case are directly or indirectly occasioned by or result 
from or are attributable to anything done or omitted in relation to or arising from or in connection with this report.  

Distribution into the United Kingdom (“UK”): 

This research report will only be distributed in the United Kingdom, in accordance with the applicable laws and regulations of the UK, by Maybank Securities (London) 
Ltd) (“MSL”) who is authorised and regulated by the Financial Conduct Authority (“FCA”) in the United Kingdom (MSL and its affiliates are collectively referred to as 
“MAYBANK”). BOBCAPS is not authorized to directly distribute this research report in the UK.  

This report has not been prepared by BOBCAPS in accordance with the UK’s legal and regulatory requirements.  

This research report is for distribution only to, and is solely directed at, selected persons on the basis that those persons: (a) are eligible counterparties and professional 
clients of MAYBANK as selected by MAYBANK solely at its discretion; (b) have professional experience in matters relating to investments falling within Article 19(5) of the 
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended from time to time (the “Order”), or (c) fall within Article 49(2)(a) to (d) (high net 
worth companies, unincorporated associations, etc. as mentioned in the stated Article) of the Order; (all such persons together being referred to as “relevant persons”).  

This research report is directed only at relevant persons and must not be acted on or relied on by any persons who are not relevant persons. Any investment or 
investment activity to which this material relates is available only to relevant persons and will be engaged in only with relevant persons. 

The relevant person as recipient of this research report is not permitted to reproduce, change, remove, pass on, distribute or disseminate the data or make it available 
to third parties without the written permission of BOBCAPS or MAYBANK. Any decision taken by the relevant person(s) pursuant to the research report shall be solely 
at their costs and consequences and BOBCAPS and MAYBANK shall not have any liability of whatsoever nature in this regard. 

No distribution into the US:  

This report will not be distributed in the US and no US person may rely on this communication.  

Other jurisdictions:  

This report has been prepared in accordance with SEBI (Research Analysts) Regulations and not in accordance with local regulatory requirements of any other 
jurisdiction. In any other jurisdictions, this report is only for distribution (subject to applicable legal or regulatory restrictions) to professional, institutional or sophisticated 
investors as defined in the laws and regulations of such jurisdictions by Maybank Securities Pte Ltd. (Singapore) and / or by any broker-dealer affiliate or such other 
affiliate as determined by Malayan Banking Berhad. 

If the recipient of this report is not as specified above, then it should not act upon this report and return the same to the sender.  

By accepting this report, you agree to be bound by the foregoing limitations.  

 


