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 We track monthly auto demand trends across major developed markets, covering the US, the UK 
and the top five EU markets, which represent c75% of European auto demand. We also track lateral 
data such as consumer confidence, used- and new-car prices, incentives and market share. We 
analyse the performance of JLR and key global customers of MOTHERSO in these markets. Our 
proprietary SMRP BV (subsidiary of MOTHERSO) volume index, based on customer and 
geographical profiles, has a strong correlation with SMRP BV’s revenue performance, and is a useful 
predictor of its recent quarter performance.  

Dec-25: Resilience in mass vehicles while premium under pressure 
After seeing a recovery through most of 2025, global auto sales have started stabilising in recent 
months. However, trends across regions are reversing. While US y-y volume growth has started 
softening, UK and Europe volume growth is showing signs of recovery, partly on a low base. 
Premium segment growth across regions is slowing while the mass segment is outperforming. BEV 
penetration was mixed across key regions as it improved in the US, the UK and China, was flat in 
Germany and declined in France. 

Lateral data points: US auto demand drivers weakening 
Consumer sentiment trends, a lead indicator of demand, were mixed as it improved in the UK, flattish 
in the EU and declined in the US. US used-car prices and incentives increased m-m in Dec-25. 
China’s median luxury-car ATP increased y-y/m-m in Nov-25, for the 2nd consecutive month. 

JLR: 3Q retail/wholesale volume declined c25%/c43% y-y, impacted by gradual recovery of 
production and incremental US tariffs. In Dec-25, registration declined across key regions amid weak 
demand and supply chain issues. LR’s incentives as a % of ATP declined m-m, but we estimate the 
company’s VME to see an increase q-q in 3QFY26. JLR’s US inventory was at its lowest point in the 
last 24 months.   

SMRP BV: SMRP BV customers’ volume fell y-y (provisional) with weakness across most customers. 

Detailed country-wise data and multiple high-frequency data are inside the report. 
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Key valuation metrics 
 Stock Price* TP / Upside Mkt cap P/E (x) EV/EBITA (x) 
 Rating (LC)  (INRm) CY25e CY26e CY25e CY26e 

Ashok Leyland (+) 186.2 165 -11% 1,093,005 30.5 26.9 23.5 20.6 
Bajaj Auto (=) 9,661.0 9,020 -7% 2,697,931 29.4 26.2 22.8 20.1 
Eicher Motors (=) 7,522.5 7,400 -2% 2,061,917 45.6 38.6 40.2 33.3 
Hero Motocorp (=) 6,000.0 4,975 -17% 1,199,690 22.7 22.6 18.7 18.4 
Mahindra (+) 3,785.6 4,120 9% 4,557,113 31.3 26.7 26.6 22.2 
Maruti Suzuki (+) 17,292.0 19,130 11% 5,436,605 34.2 28.2 26.5 21.1 
Samvardhana M. (+) 120.8 125 3% 1,228,189 32.6 24.6 19.5 16.6 
Tata Motors PV (=) 368.9 360 -2% 1,412,394 47.9 34.1 81.5 37.1 
TVS Motor (-) 3,866.1 2,120 -45% 1,836,784 55.7 50.1 39.2 34.9 
* Closing prices at 6 January 2026 
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Summary of global trends 

Dec-25 auto sales volumes mixed, weakness in the premium category 
across regions 

The global automotive registrations showcased a mixed trend, with overall flattish 
registrations y-y in Dec-25. The global mass category saw a modest c3% y-y growth, 
while the premium segment saw a c7% y-y volume decline. Overall volume in the US 
declined marginally with flattish registrations in the mass category, while the premium 
segment declined by c10% y-y. EU (ex-UK) sales increased by c2% y-y, with mixed 
growth trends in key regions. Belgium saw healthy growth of c24% y-y, mainly driven by 
low base and hybrid and electric vehicle (HEV/BEV) adoption. Germany volume 
increased by c10% y-y, driven by strong growth in plug-in hybrid and electric vehicles. In 
Italy, Spain and France the trend was mixed. BEV penetration was mixed in Dec-25 as 
it improved in the UK and China, was flat in Germany and declined in the US and France.   

US auto industry sales trends 

Overall industry registrations contracted marginally y-y in Dec-25, impacted by pricing 
pressure due to tariffs and slowing demand for EVs post export of EV tax credit. The 
mass segment volume was flattish while the premium segment declined, partly due to 
the high base of last year. Incentives in proportion to ATP (average transaction price) per 
unit increased marginally m-m. The BEV mix increased by c50bp m-m to 5.8%, while for 
PHEV was flat at c1% and HEV mix declined to c13%, respectively. The US consumer 
confidence index declined m-m in Dec-25. 

Europe (top five markets, excluding the UK) auto industry sales trends 

Sales in Europe’s top 5 regions (i.e. Germany, France, Italy, Spain and Belgium) 
increased by c2% y-y, with c3% y-y growth in the mass segment while the premium 
segment declined by c3% y-y. Belgium reported the highest growth in Europe with 
volume growth of c24% y-y, supported by favourable base and growth in flex fuel 
vehicles. Germany registrations were up by c10% y-y, owing to strong demand in flex 
fuel vehicles and year end effect. Italy volume increased by c2%, while Spain and France 
reported a decline of c2% and c6%, respectively. BEV penetration in key regions of the 
EU was mixed as it was flattish in Germany and contracted in France. EU consumer 
sentiment was flattish m-m in Dec-25.  

UK auto industry sales trends 

The UK registrations were relatively better than the US and EU sales as it registered a 
growth of c4% y-y. Growth was mainly led by the mass category as it grew by c9% y-y, 
while the premium category sales were down by c9%. PHEV surged by c34% y-y, BEV 
sales grew by c8% y-y and HEV volume increased by c3% y-y. The cumulative mix of 
these vehicles in overall sales increased by c500bp m-m to 56.4%. The UK’s consumer 
sentiment index improved m-m. 

3QFY26 JLR wholesale: Cyber incident and tariffs weigh on volume 
growth 

JLR’s wholesale (excluding CJLR) for 3QFY26 declined by c43% y-y to 59.2k, in-line 
with BNPPe of 59k units. Volume was impacted by the cyber incident that disrupted 
production with operations normalising by mid-November 2025. The incremental US 
tariffs further weighed on timely vehicle distribution across key markets. Consequently, 
volumes declined sharply in North America by c64%, Europe and China by c48% and 
c46%, respectively. MENA and overseas volume also declined by c9% and c50%, 
respectively, while the UK volume was flattish. The mix of top models, like RR, RR Sport 
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and Defender increased from c70% in 3QFY25 to c74% in 3QFY26. JLR retail 
registration (incl. CJLR) declined by c25% y-y with sharp declines across key markets. 

Dec-25 JLR retail: Weak retail registrations 

JLR’s overall retail sales in Dec-25 declined sharply by c36% y-y, impacted by soft 
demand across regions in the premium segment and slower ramp-up of dispatches after 
the cyber-security attack. Excluding the Jaguar portfolio, registrations declined by c33% 
y-y. Jaguar incentives increased sharply m-m while Land Rover incentives declined m-
m in Dec-25, as supply normalized.  

SMRP BV: Customers’ volume growth (provisional) declined y-y  

Volumes for SMRP BV’s OEM customers declined c10% y-y in Dec-25 and c12% as of 
3QFY26. While few of its luxury clients reported growth, mass segment sales and other 
OEMs sales declined, impacting overall sales volume growth for its clients. Note that this 
data is provisional, but we expect the trend to be similar after all companies report their 
final data. 
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Industry sales performance in charts 

Figure 1: Global auto industry: Industry is flattish; the premium segment 
declined y-y and JLR (part of the premium segment) also declined 
Volume growth (y-y %) Industry Premium JLR 
US  (1.4)  (10.1)  (30.4) 
UK  3.9   (8.9)  (10.8) 
Europe (ex-UK)  1.8   (2.7)  (60.9) 
   Germany  9.7   6.6   26.8  
   France  (5.8)  (26.2)  (91.7) 
   Italy  2.2   17.4   (18.3) 
   Spain  (2.2)  (13.0)  (29.9) 
   Belgium  23.9   30.9   211.6  
Total  0.1   (7.0)  (36.3) 

Source: MarkLines, BNP Paribas  

Figure 2: In the US, volume declined in premium while it was flattish in the mass segment y-y in Dec-25 
US auto industry’s sales volume and growth trend  US premium auto segment’s sales volume and growth trend 

 

 

 
Source: MarkLines, BNP Paribas  
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Figure 3: In the EU (ex-UK), volumes increased for the overall industry and the premium segment in Oct-25 
EU (ex-UK) auto industry’s volume and growth trend  EU (ex-UK) premium auto segment’s volume and growth trend 

 

 

 
Source: MarkLines, BNP Paribas  

Figure 4: In the UK, volume was flattish y-y for the overall industry; while it declined for the premium 
segment and it grew for the mass segment in Dec-25  

UK auto industry’s volume and growth trend  UK premium auto segment’s volume and growth trend 

 

 

 
Source: MarkLines, BNP Paribas  
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xEV performance in charts  

Figure 5: UK’s xEV mix at a record high; BEV mix improved while HEV mix was flattish 
Powertrain mix trends 

Monthly powertrain mix trend  xEV mix trend (last twelve months) 

 

 

 
Source: Society of Motor Manufacturers and Traders (SMMT), BNP Paribas  

Figure 6: Germany’s xEV mix flattish m-m while petrol mix increased in Dec-25; BEV and PHEV mix 
improved over the last 12M 
Powertrain mix trends 

Monthly powertrain mix trend  xEV mix trend detail (last twelve months) 

 

 

 
Sources: Kraftfahrt-Bundesamtes (KBA), BNP Paribas  
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Figure 7: France’s xEV mix improved, achieving a new high led by a sharp expansion in PHEV mix m-m in 
Dec-25  
Powertrain mix trends 

Monthly powertrain mix trend  xEV mix trend detail (last twelve months) 

 

 

 
Source: Plateforme Automobile (PFA), BNP Paribas  

Figure 8: xEV penetration trends in the US and China  
Monthly powertrain mix trend in the US   Monthly powertrain mix trend in China 

 

 

 
Data for China available till Nov-25  
Source: MarkLines, BNP Paribas  
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Lateral data trends in charts 

Figure 9: Europe consumer confidence index (CCI) was flattish m-m  

 
Sources: Bloomberg, MarkLines, BNP Paribas 

Figure 10: UK CCI improved m-m, consumer confidence and car demand 
trending upwards 

 
Sources: Bloomberg, SMMT, BNP Paribas  
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Figure 11: Car demand starting to reflect weakening consumer sentiment  

 
Sources: Bloomberg, BNP Paribas  

Figure 12: Used-car prices in North America increased m-m in Dec-25 

 
Sources: Manheim, Bloomberg, BNP Paribas  
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Figure 13: Used-car prices in the EU declined m-m in Dec-25 

 
Source: Auto1 Group, BNP Paribas  

Figure 14: Used-car prices in the UK declined marginally m-m in Nov-25  

 
Note: Data available as of Nov-25 
Source: Office for National Statistics, BNP Paribas  
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Figure 15: Median ATP for luxury cars in China increased m-m in Nov-25  

 
Note: Data available as of Nov-25 
Source: China Automotive Technology and Research Centre, BNP Paribas  
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US incentives and inventory trends 

Figure 16: Incentives as a % of ATP increased m-m 

 
Note: Latest ATP data available as of Nov-25, incentives as a % of ATP for Dec-25 % is calculated assuming 
Dec-25 ATP same as Nov-25 
Sources: Autodata, BNP Paribas  

Figure 17: JLR’s incentives in the US increased for Jaguar while it declined for 
Land Rover m-m (USD/car) 

 
Sources: Autodata, BNP Paribas  
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Figure 18: JLR’s discount as a % of ASP declined sharply m-m in Dec-25 

 
Note: 1) While incentives are for the US market, ASP is for the overall business; 2) Jaguar and Land Rover 
ASPs are clean ASPs, i.e., we remove revenue from services and lease payments, based on our assumptions; 
3) We calculate trends on reported JLR ASP (simply revenue/volume); and 4) Latest months' ASPs are 
assumed as those of the last reported quarter.  
Source: Autodata, BNP Paribas 

Figure 19: Incentives for Sedans in the US (USD/car) 
JLR vs peers 

 
Source: Autodata, BNP Paribas 
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Figure 20: Incentives for SUVs in the US (USD/car) 
JLR vs peers 

 
Source: Autodata, BNP Paribas  

Figure 21: Jaguar’s model-wise incentives (USD/car) 
Incentives by model 

 
Source: Autodata, BNP Paribas  
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Figure 22: Land Rover’s model-wise incentives (USD/car) 
Incentives by model 

 
Source: Autodata, BNP Paribas  

Figure 23: Inventory days declined m-m for JLR, while it was flattish for most 
other luxury players 
No. of months of inventory for JLR and peers (Inventory/average of the last 12-month sales) 

 
Source: Autodata, BNP Paribas  
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JLR: Sales volume performance in charts 

Figure 24: JLR’s volume declined across most regions, except Belgium, where it reported growth, leading 
to market share gain in Belgium in Dec-25 

JLR’s y-y volume growth across geographies  JLR’s y-y volume market share change across geographies 

 

 

 
Note: *EU excluding the UK 
Sources: MarkLines, BNP Paribas  

Figure 25: JLR’s TTM volume performance across major geographies 

 
Sources: MarkLines, BNP Paribas  
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Figure 26: JLR’s sales volume declined y-y in the US while market share increased y-y in Dec-25 
JLR’s TTM volume market share trend in the US  JLR’s m-m volume growth and market share trend in the US 

 

 

 
Sources: MarkLines, BNP Paribas  

Figure 27: JLR’s sales volume and market share dipped y-y and m-m in the EU in Dec-25  
JLR’s TTM volume market share trend in Europe  JLR’s m-m volume growth and market share trend in Europe 

 

 

 
Sources: MarkLines, BNP Paribas  
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Figure 28: JLR’s UK monthly market share and sales volume declined y-y in Dec-25 

JLR’s TTM volume market share trend in the UK  JLR’s m-m volume growth and market share trend in the UK 

 

 

 
Sources: MarkLines, BNP Paribas  

Figure 29: JLR’s monthly and TTM market share improved m-m and y-y in China 
in Dec-25  

 
Note: Data for Nov-25 was not released at the time of publication of this report. 
Sources: MarkLines, BNP Paribas 
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Figure 30: JLR’s TTM volume market share trend by country 

 
Sources: MarkLines, BNP Paribas  
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MOTHERSO: Sales volume performance of 
SMRPBV’s clients 

Figure 31: SMRP BV’s key customers’ volume and weighted average 
performance  
SMRP BV's key customers' volume performance Dec-25 3QFY26 
 (y-y %) (y-y %) 
Audi  9.1   2.9  
Daimler  (4.9)  (1.0) 
VW  (14.6)  (3.1) 
Hyundai  2.2   0.6  
BMW  (12.4)  (3.2) 
Ford  6.2   2.2  
Others  (15.4)  (22.9) 
Weighted average for SMRPBV  (9.6)  (11.5) 

Sources: MarkLines, BNP Paribas  

Figure 32: SMRP BV’s volume index has a strong correlation with SMRPBV’s 
organic revenue growth 

 
Note: SMRP BV organic revenue growth is available till Jun-24 

Sources: MarkLines, Samvardhana Motherson, BNP Paribas estimates  
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ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES 
Analyst Certification 
I, Kumar Rakesh, hereby certify that all of the views expressed in this report accurately reflect my personal view(s) about the 
company or companies and securities discussed in this report. No part of my compensation was, is, or will be, directly, or indirectly, 
related to the specific recommendations or views expressed in this research report. 

Non-US Research Analyst Disclosure  
The research analysts named below were involved in preparing this research report. They are not associated persons of BNP Paribas 
Securities Corp. and thus they are not registered or qualified in the U.S. as research analysts with the Financial Industry Regulatory 
Authority (FINRA) or the New York Stock Exchange (NYSE). These non-U.S. analysts are not subject to FINRA Rule 2241 concerning 
communications with a subject company, public appearances and trading securities held by a research analyst account. 
 

Kumar Rakesh BNP Paribas 
Securities India Private 
Limited 

    

Research Analyst Compensation  
The research analyst(s) responsible for the preparation of this report receive(s) compensation based upon various factors including overall 
firm revenues, which include revenues from investment banking activities and/or sales and trading activities. 

Research Analyst-Specific Disclosures  
The table immediately below indicates if the research analyst(s) responsible for the preparation of this report (or members of their 
household) has/have certain conflicts of interest relating to the subject company/ies.  
 

Company/ies Relevant Disclosures 
NONE  

 

1 – The research analyst(s) responsible for the preparation of this report, a member of his/her household or an associate of the research 
analyst has/have a financial interest in the securities of the subject company/ies indicated in the above table.  
2 – The research analyst(s) responsible for the preparation of this report, a member of his/her household or an associate of the research 
analyst serve(s) as an employee, officer, director, or advisory board member of the subject company/ies indicated in the above table.  
3 – The research analyst(s) responsible for the preparation of this report received compensation from the subject company/ies in the past 
twelve months. 
4 – The research analyst(s) responsible for the preparation of this report has a material conflict of interest with respect to the subject 
company/ies, which has not already been identified under 1, 2 or 3 above. 
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BNP Paribas-Specific Disclosures  
BNP Paribas SA and/or each of its relevant branches and affiliates including, without limitation, TEB Yatirim Menkul Degerler (“TEB 
Investment”) and/or BNP Paribas Securities Corp. (collectively, and/or, individually, “BNPP” or “BNP Paribas”), has relationships with many 
companies. The numbered disclosures below identify relationships that BNPP has with the subject company/ies that must be disclosed 
under applicable rules. 
 

Company/ies Ticker/s Relevant Disclosures 
BMW BMW GY 2; 3; 4; 6; 7; 8; 9; 10 
Ford Motor F US 2; 3; 4; 7; 8; 9; 10 
Hyundai Motor 005380 KS 2; 3; 4; 7; 8- BNPP is acting as a Joint Booker for Hyundai Capital America in its USD 

Benchmark Sr Unsecured Note as announced on 24 Mar 2025.; 9; 10 
Mahindra and 
Mahindra 

MM IN 2; 3; 4; 7; 8- BNP Paribas is acting as Joint Global Coordinator  for the c. € 120m   
Secondary Accelerated Book Building of CIE AUTOMOTIVE by MAHINDRA OVERSEAS 
INVESTMENT COMPANY (MAURITIUS) LIMITED; 9; 10 

Maruti Suzuki MSIL IN 7; 9; 10 
Samvardhana 
Motherson 
International 

MOTHERSO 
IN 

3; 4; 8 

Tata Motors PV TMPV IN 2; 3; 4; 7; 8; 9; 10; 11- Net long position 
TVS Motor TVSL IN 7; 9; 10 
Volkswagen Ord VOW GY 2; 3; 4; 6; 7; 8- BNP Paribas Securities Corp. is acting as Joint Bookrunner on a 

144A/Reg S bond offering out of Volkswagen Group of America Finance LLC  as 
announced to the market today on March, 18, 2025 in which Volkswagen AG (DE:VOW) 
is a Guarantor. We are restricted on this transaction.; 9; 10 

1 – BNPP beneficially owns 1% or more of a class of common equity securities of the subject company/ies. 
2 – BNPP managed or co-managed an offering of securities for the subject company/ies in the past 12 months.  
3 – BNPP received compensation for investment banking services from the subject company/ies in the past 12 months. 
4 – BNPP expects to receive or intends to seek compensation for investment banking services from the subject company/ies in the next 
3 months. 
5 – BNPP has entered into a contract with the subject company/ies to provide liquidity in its/their securities. 
6 – BNPP is a market maker in the securities of the subject company/ies. 
7 – BNPP received compensation for products and services other than investment banking services from the subject company/ies in the 
past 12 months. 
8 – BNPP has or had an investment banking client relationship with the subject company/ies in the last 12 months. 
9 – BNPP has or had a non-investment banking securities services client relationship with the subject company/ies in the last 12 months. 
10 – BNPP has or had a non-securities services client relationship with the subject company/ies in the last 12 months. 
11 – BNPP beneficially owns a net long or short position of more than 0.5% of the total issued share capital of the subject company/ies. 
12 – BNPP is party to an agreement with the issuer relating to the production of the recommendation. 
13 – Sections of this report, with the research summary, target price and rating removed, have been presented to the subject company/ies 
prior to its distribution, for the sole purpose of verifying the accuracy of factual statements. 
14 – Following the presentation of sections of this report to the subject company/ies, some conclusions were amended. 
15 – A member of BNPP Equity Research is an officer or a member of the Board of the subject company/ies. 
16 – The subject company/ies hold(s) more than 5% of the total issued share capital of BNPP. 
17 – BNP Paribas Securities (China) Limited owns 1% or more of the outstanding shares issued by the subject company. 
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Explanation of Research Ratings 
Rating System  
Our coverage analysts use a rating system in which they rate stocks as Outperform, Neutral, or Underperform (as defined below) relative to other companies 
covered by the analyst or the analyst’s team, over a 12-month investment horizon. 
Prior to 23 September 2024, BNPP ratings were relative ratings defined against the performance of the relevant MSCI sector index, at either the country or 
regional level over a 12-month investment horizon. 
Outperform (O/P): The stock is expected to outperform the average total return of all companies covered by the analyst or the analyst’s team, over a 12-
month investment horizon. 
Neutral: The stock is expected to perform in line with the average total return of all companies covered by the analyst or the analyst’s team, over a 12-month 
investment horizon. 
Underperform (U/P): The stock is expected to underperform the average total return of all companies covered by the analyst or the analyst’s team, over a 
12-month investment horizon. 
Under review: The rating of the stock has been placed under review after significant news. Any possible change will be confirmed as soon as possible in 
the form of a new broadly disseminated report. 
Restricted (RS): The stock is covered by BNPP but there is no Rating and no Target Price because BNPP is involved in an equity capital market/ merger 
and acquisition transaction relating to the subject company.  
Not Rated (NR): The stock is covered by BNPP but there is no Rating and no Target Price at this time. 
Not Covered (NC): BNPP does not cover this company. 
 
As of 23 September 2024, TEB Investment has changed the recommendation rating structure for Turkish stock coverage from Buy, Hold and Reduce to 
Outperform, Neutral and Underperform. Ratings and target prices for dates prior to 23 September 2024 used an absolute rating structure whereby the upside 
or downside to target price relative to the current share price determined the recommendation. TEB Investment now uses a relative recommendation 
structure whereby the applied rating is based on the stock’s expected performance as compared to the average total return of all companies covered by the 
analyst or the analyst’s team in Turkish stock coverage over a 12-month investment horizon. TEB Investment research reports with ratings and target prices 
for dates prior to 11 August 2025 were prepared and distributed without involvement of a FINRA member firm. 

ESG Rating Explanation and Methodology 
ESG integration methodology: The BNP Paribas approach offers an alternative to mechanistic ESG scores and leverages the in-depth knowledge of our 
industry equity research teams by combining quantitative and qualitative factors. There are three steps to our framework; firstly, our teams build a materiality 
map to assess which ESG topics are most relevant to their respective industries. Secondly, for the chosen topics, companies are assessed relative to sector 
peers. The assessment can be based on metrics and qualitative judgements. Each company is given a one to five score per topic, with five being the best. 
Thirdly, based on the topic scores, and any other significant ESG factors, we identify companies in the sector as ESG Leaders, ESG Laggards or ESG 
Average. The definition of the ratings is shown below; they are not based on the average topic score as some topic scores can be more material than others. 
ESG Leader: Relative to sector peers an ESG Leader is better positioned on the chosen ESG topics, or other relevant ESG considerations. 
ESG Average: A company rated as ESG Average may have strong or poor performance on an individual ESG topic, but overall has an average exposure 
to ESG risks and opportunities. 
ESG Laggard: Relative to sector peers an ESG Laggard is poorly positioned on the chosen ESG topics, or other relevant ESG considerations for the stock. 

Distribution of BNP Paribas’ Equity Recommendations 
As at 01 December 2025 BNP Paribas covered 1277 companies. The companies that, for regulatory reasons, are not accorded a rating by BNPP are 
excluded from these statistics. For regulatory reasons, our ratings of Outperform, Neutral and Underperform correspond respectively to Buy, Hold and Sell; 
the underlying signification is, however, different as our ratings are relative to the sector. 
 

Ratings Stocks coverage Investment Banking Services 
Within the previous 12 months 

 Counts %* Counts % 
Outperform (Buy) 638 50 175 27 
Neutral (Hold) 437 34 99 23 
Underperform (Sell) 202 16 41 20 

 
* Please note that the percentages might not add up to 100% because of rounding. 

  

BNP Paribas Financing and Investment Policies 
Sustainability is core to BNP Paribas’ company purpose: “we are engaged with our clients to create a better future”. 
In line with the United Nations Sustainable Development Goals, the BNP Paribas Group has thus pledged to act as a catalyst in the energy transition, and 
to contribute to a responsible and sustainable economy. As a bank, we are required to finance a number of industries, some of which can pose major 
environmental, social and governance (ESG) challenges. That’s why, since 2010, BNP Paribas has adopted and regularly reviewed sector policies laying 
down strict ESG criteria meant to govern our financing and investments in these sensitive areas. They aim to support our customers in their transitions 
towards sustainable practices. For more details, please refer to: Financing and investment policies - BNP Paribas (https://group.bnpparibas/en/our-
commitments/transitions/financing-and-investment-policies). 
 

For policies for managing conflicts of interest in relation to investment research, go to COI_investement_research.pdf (cib.bnpparibas). 

The company-specific disclosures, history of recommendations, valuation methodologies and investment case risks for companies covered by 
this report are available on https://cube.cib.bnpparibas/slink/sk6EkeoLgPQ5o7Ac. 

For material information about the proprietary models used, please see summary of financials in company-specific research reports and the 
relevant company page on http://cube.cib.bnpparibas. 

BNP Paribas does not set a predetermined frequency for publication and intends to update research reports as it deems appropriate, based on 
developments affecting the subject company, the sector or the market. 

Legal Entity/ies Responsible for the Production of Research 
This report is produced by the publishing entity/ies identified on the cover page which is/are member company/ies of the BNPP group of 
companies. Please refer to the Legal Entity Disclosures and Country-/Regional-Specific Disclosures for their relevant competent authority/ies. 
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Legal Entity Disclosures and Country-/Region-Specific Disclosures 
Australia: This report is being distributed in Australia by BNP Paribas, acting through its Australia Branch, registered in Australia as ABN 23 000 000 
117 at 60 Castlereagh Street Sydney NSW 2000. BNP Paribas, acting through its Australia Branch is licensed under the Banking Act 1959 and the 
holder of Australian Financial Services Licence no. 238043 and therefore subject to regulation by the Australian Securities & Investments Commission 
in relation to delivery of financial services. By accepting this document, you agree to be bound by the foregoing limitations, and acknowledge that 
information and opinions in this document relate to financial products or financial services which are delivered solely to wholesale clients (in terms of 
the Corporations Act 2001, sections 761G and 761GA; Corporations Regulations 2001, division 2, reg. 7.1.18 & 7.1.19) and/or professional investors 
(as defined in section 9 of the Corporations Act 2001). BNP Paribas Securities (Asia) Limited provides financial services in Australia in reliance on the 
relief under Australian Securities & Investment Commission Corporations (Amendment) Instrument 2022/623. BNPP Sec (Asia) Limited is exempt from 
the requirement to hold an Australian Financial Services Licence; and is regulated by the Securities and Futures Commission under Hong Kong laws, 
which differ from Australian laws.  
Bahrain: This report is being distributed in Bahrain by BNP Paribas Conventional Wholesale Bank Bahrain, a branch of BNP Paribas S.A. whose head 
office is in Paris, France (Registered Office: 16 boulevard des Italiens, 75009 Paris, France). BNP Paribas Conventional Wholesale Bank Bahrain is 
licensed and regulated as a Registered Institution by the Central Bank of Bahrain. This report does not, nor is it intended to, constitute an offer to issue, 
sell or acquire, or solicit an offer to sell or acquire any securities or to enter into any transaction. The Central Bank of Bahrain assumes no responsibility 
for the accuracy and completeness of the statements and information contained in this report and expressly disclaims any liability whatsoever for any 
loss howsoever arising from reliance upon the whole or any part of the contents of this report. 
China: BNP Paribas Securities (China) Limited is a qualified securities investment consultancy firm registered with the China Securities Regulatory 
Commission. 
European Economic Area (EEA): This report is being distributed in the EEA by BNP Paribas S.A. (“BNPP SA”) and/or BNP Paribas Financial Markets 
SNC. BNPP SA is incorporated in France with limited liability (Registered Office: 16 boulevard des Italiens, 75009 Paris, France, 662 042 449 RCS 
Paris, www.bnpparibas.com). BNPP SA is authorised and supervised by the European Central Bank (“ECB”) and by the Autorité de Contrôle Prudentiel 
et de Résolution (“ACPR”) in respect of supervision for which the competence remains at national level, in terms of Council Regulation n° 1024/2013 
of 15 October 2013 conferring specific tasks on the ECB concerning policies relating to the prudential supervision of credit institutions. BNPP SA is 
authorised and regulated by the Prudential Regulation Authority and by the Autorité des Marchés Financiers (“AMF”) in France. BNP Paribas Financial 
Markets SNC is an unlimited liability company, whose registered office is 160/162 boulevard Macdonald 75019 Paris, registered with the Paris Trade 
and Companies Registry under number 394 895 833. It is authorised and supervised by the ACPR and the AMF in France. This report is intended for 
distribution in the EEA to persons regarded as professional investors (or equivalent) pursuant to Art. 4 para 1 no. 10 and Annex II of MiFID II and its 
respective implementation in their home jurisdictions.  
Hong Kong: This report is prepared for professional investors and is being distributed in Hong Kong by BNP Paribas Securities (Asia) Limited. BNP 
Paribas Securities (Asia) Limited, a subsidiary of BNP Paribas, is regulated by the Hong Kong Securities and Futures Commission for the conduct of 
dealing in securities, advising on securities, dealing in futures contracts and advising on corporate finance. BNP Paribas Securities (Asia) Limited 
accepts full responsibility for the contents of this report. For professional investors in Hong Kong, please contact BNP Paribas Securities (Asia) Limited 
(address: 63/F Two International Finance Centre, 8 Finance Street, Central, Hong Kong; [tel:2909] 8888; fax: 2845 2232) for all matters and queries 
relating to this report. 
India: In India, this report is being distributed by BNP Paribas Securities India Private Limited (“SIPL”), having its registered office at 8th floor, 1 North 
Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, INDIA (Tel. no. +91 22 4672 4000 / 6196 4000, Fax no. +91 22 6196 
4363). SIPL is registered with the Securities and Exchange Board of India (“SEBI”) as a research issuing entity; and as a stockbroker in the Equities and 
the Futures & Options segments of the National Stock Exchange of India Limited (“NSE”) and BSE Limited and in the Currency Derivatives segment of 
NSE (SEBI regn. nos.: INZ000161834, INH000000792; CIN: U74920MH2008FTC182807; Website: SIPL webpage). Compliance Officer: Karen Claude 
D'Souza, Tel: +91 22 6196 4000, E-mail: karen.dsouza@asia.bnpparibas.com. Registration granted by SEBI and certification from National Institute of 
Securities Market in no way guarantee performance of the research issuing entity or provide any assurance of returns to investors. No material disciplinary 
action has been taken against SIPL by any regulatory or government authority. SIPL or its associates may have received compensation or other benefits 
for brokerage services or for other products or services, from the company/ies that has/have been rated and/or recommended in the report and/or from 
third parties. SIPL or its associates may have debt holdings in the subject company/ies. Please refer to the disclosures on the SIPL webpage. Please also 
refer to the terms and conditions and additional research related local regulatory disclosures on our webpage. 
Indonesia: This report is being distributed to Indonesia-based clients by the publishing entity/ies shown on the front page of this report. Neither this 
report nor any copy hereof may be distributed in Indonesia or to any Indonesian citizens except in compliance with applicable Indonesian capital market 
laws and regulations. This report is not an offer of securities in Indonesia and may not be distributed within the territory of the Republic of Indonesia or 
to Indonesian citizens in circumstances which constitute an offering within the meaning of Indonesian capital market laws and regulations.  
Israel: BNP Paribas is not licensed under Israel’s Regulation of Investment Advising, Investment Marketing and Portfolio Management Law, 5755-
1995 (the “Advice Law”) and does not carry insurance pursuant to the Advice Law.  This report is only intended for those categories of Israeli residents 
who are qualified clients listed on the First Addendum to the Advice Law. 
Japan: This report is being distributed in Japan by BNP Paribas and/or a branch, subsidiary or affiliate of BNP Paribas that is not registered as a 
financial instruments firm in Japan. This report is provided for information purposes only and it is not intended to solicit any orders for securities 
transactions. While we believe that the data and information contained in this report is obtained from reliable sources, we do not guarantee the accuracy 
or completeness of such data and information. 
Jersey: An investment in the securities that are the subject of this report is only suitable for sophisticated investors who understand the risks involved 
in acquiring such an investment. Neither BNP Paribas nor the activities of any functionary with regard to this report are subject to all the provisions of 
the Financial Services (Jersey) Law 1998. 
Kingdom of Saudi Arabia: This report may not be distributed in the Kingdom except to such persons as are permitted under the Rules on the Offer 
of Securities and Continuing Obligations issued by the Capital Market Authority. The Capital Market Authority does not make any representation as to 
the accuracy or completeness of this report, and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any 
part of this report. Prospective purchasers of securities in the company/ies that are the subject of this report should conduct their own due diligence on 
the accuracy of the information herein relating to the subject company/ies. If you do not understand the contents of this report, you should consult an 
authorised financial advisor. 
New Zealand: BNP Paribas SA is not a registered bank in New Zealand and does not have a place of business in New Zealand. This report is directed 
only to wholesale investors/clients (as defined in the Financial Markets Conduct Act 2013) and is not intended for retail investors/clients. By accepting 
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Singapore: This report is being distributed in Singapore by BNP Paribas, acting through its Singapore Branch, and may be distributed in Singapore 
only to an Accredited or Institutional Investor, each as defined under the Financial Advisers Regulations ("FAR") and the Securities and Futures Act 
2001 of Singapore, as amended from time to time. In relation to the distribution to such categories of investors, BNP Paribas, acting through its 
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on Collective Investment Schemes of 23 June 2006 and the relevant provisions of the Federal Ordinance on Collective Investment Schemes of 22 
November 2006. “Qualified Investors” includes, among others, regulated financial intermediaries such as banks, securities traders, fund management 
companies and asset managers of collective investment schemes, regulated insurance institutions as well as pension funds and companies with 
professional treasury operations. This report may not be suitable for customers who are not Qualified Investors and should only be used and passed 
on to Qualified Investors. For specification purposes, a “Swiss Corporate Customer” is a client which is a corporate entity, incorporated and existing 
under the laws of Switzerland and which qualifies as a “Qualified Investor” as defined above." BNP Paribas (Suisse) S.A. is authorised as a bank and 
as a securities dealer by the Swiss Financial Market Supervisory Authority. This report is being distributed in Switzerland by BNP Paribas (Suisse) 
S.A.,  registered at the Geneva commercial register under No. CHE-102.922.193. BNP Paribas (Suisse) S.A. is incorporated in Switzerland with limited 
liability. Registered Office: 2, place de Hollande, 1204 Geneva, Switzerland. 
Taiwan: This report is being distributed to Taiwan-based clients by BNP Paribas Securities (Taiwan) Co., Ltd or by a subsidiary or affiliate of BNP 
Paribas. The information is being distributed to professional investors and for your reference only. The reader should independently evaluate the 
investment risks and is solely responsible for their investment decision. Information on securities that do not trade in Taiwan is for informational purposes 
only and is not to be construed as a recommendation or a solicitation to trade in such securities. BNP Paribas Securities (Taiwan) Co., Ltd. may not 
execute transactions for clients in these securities. This publication may not be distributed to the public media or quoted or used by the public media 
without the express written consent of BNP Paribas. The recipient(s) should not provide the reports to others, including but not limited to related parties, 
affiliated companies and any other third parties, or engage in any activities in connection with the reports which may involve conflicts of interests. 
Türkiye: This report is being distributed in Türkiye by TEB Yatırım (TEB YATIRIM MENKUL DEĞERLER A.Ş., İnkılap Mahallesi Sokullu Caddesi No:7B 
Ümraniye 34768 , İstanbul, Türkiye, trade register number: 358354, www.tebyatirim.com.tr).  All kinds of investment services and activities including 
this research report obtained by persons residing in Türkiye, including investment firms, on their own initiative, from financial institutions residing abroad, 
and accounts opened at such institutions, and cash and other assets transferred to such accounts, and transactions fulfilled on these accounts are out 
of the scope of the COMMUNIQUÉ ON PRINCIPLES REGARDING INVESTMENT SERVICES, ACTIVITIES AND ANCILLARY SERVICES (III-37.1), 
provided that activities such as promotion, advertisement and marketing are not intended for persons residing in Türkiye. For the purposes of the 
application of the preceding paragraph, any cases such as opening a workplace in Türkiye, creation of a web site in Turkish, and intending advertisement 
and marketing activities directly and/or through persons or institutions residing in Türkiye with respect to investment services provided by the institutions 
residing abroad, shall be deemed to be intended for the persons residing in Türkiye, and relevant provisions of the legislation shall apply. Additional 
criteria on determination as to whether the activities are intended for persons residing in Türkiye shall be determined by the Capital Markets Board of 
Türkiye. BNP Paribas S.A. and TEB Yatırım may engage in providing such services (including the distribution of this report) locally with in the condition 
that parties should sign an agreement including the services to be provided and terms and conditions of the services and obtain required permissions 
from local regulators if necessary. Otherwise, all such activities by BNP Paribas S.A. should be on a “reverse inquiry” basis. 
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résolution. BNP Paribas is authorised by the Prudential Regulation Authority and is subject to regulation by the Financial Conduct Authority and limited 
regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority are available from us on 
request. BNP Paribas London Branch is registered in the UK under number FC13447. UK establishment number: BR000170. UK establishment office 
address: 10 Harewood Avenue, London NW1 6AA. This report is intended for distribution to, and is directed at: (a) persons in the UK having professional 
experience in matters relating to investments and who fall within the definition of “investment professionals” in Article 19(5) of the Financial Services and 
Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”); or (b) high net worth companies, unincorporated associations and partnerships and 
trustees of high value trusts as described in Article 49(2) of the Order; or (c) other persons to whom it may otherwise be communicated lawfully (all such 
persons being “Relevant Persons”). Any investment or investment activity to which this communication relates is only available to and will only be engaged 
in with Relevant Persons. Any other persons who receive this communication should not rely on or act upon it. 
United States and Canada: BNP Paribas Securities Corp. is registered and regulated by the Financial Industry Regulatory Authority ("FINRA") (CRD# 
15794) and the U.S. Securities and Exchange Commission. BNP Paribas Securities Corp is a FINRA member firm and broker-dealer registered with 
U.S. Securities Exchange Commission. With respect to any United States persons who are institutional investors BNP Paribas Securities Corp. is the 
distributor of this research report.  This report is not intended for retail investors. Any United States person wishing to obtain further information or to 
effect a transaction in any security discussed in this report should do so only through BNP Paribas Securities Corp., which has distributed this report 
in the United States and, subject to the above, accepts responsibility for its contents.  With respect to clients domiciled in Canada, BNP Paribas 
Securities Corp. is the distributor of this research report operating under the “general adviser exemption” or the “international dealer exemption”.  BNP 
Paribas Securities Corp. does not distribute this research report in any other jurisdictions. 
Other Jurisdictions: The distribution of this report in other jurisdictions or to residents of other jurisdictions may also be restricted by law, and persons into 
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by the foregoing instructions. This report is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident of or 
located in any locality, state, country, or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation. 
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General Information 
This report including embedded research reports is for the use of intended recipients only and may not be reproduced (in whole or in part) or 
delivered or transmitted to any other person without our prior written consent. By accepting this report, the recipient agrees to be bound by the terms 
and limitations set forth herein. This report does not constitute a personal recommendation or take into account the particular investment objectives, 
financial situations, or needs of individual recipients. Recipients are advised to use the information contained herein as just one of many inputs and 
considerations prior to engaging in any trading activity and to seek advice from a financial advisor, taking into account their specific investment 
objectives, financial situation or particular needs, prior to committing to purchase any investment product. This report does not constitute a 
prospectus or other offering document or an offer or solicitation to buy or sell any securities or other investments. This report is not intended to 
provide the sole basis of any evaluation of the subject securities and companies mentioned in this report. Information and opinions contained in this 
report are published for reference of the recipients and are not to be relied upon as authoritative or without the recipient’s own independent 
verification, or taken in substitution for the exercise of judgment by the recipient. Additionally, the products mentioned in this report may not be 
available for sale in certain jurisdictions. 

All information contained in this research report and any embedded reports has been compiled from sources believed to be reliable. However, no 
representation or warranty, express or implied, is made with respect to the completeness or accuracy of its contents, and it is not to be relied upon 
as such. Opinions contained in this research report represent BNPP’s current opinions on the date of the report only.  BNPP is not soliciting an 
action based upon it, and under no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to buy. 

While BNPP endeavours to update its research reports from time to time, there may be legal and/or other reasons why BNPP cannot do so and, 
accordingly, BNPP disclaims any obligation to do so. 

BNPP does, and seeks to do, business with companies covered in its research reports, and expects to receive or intends to seek compensation 
from such companies. Investors should be aware that BNPP 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. In the normal course of its business, BNPP, as well as its 
directors, officers and affiliates may have financial or other interests in securities issued by the subject company/ies or the subject company itself 
that may include ownership of such securities (including derivatives in respect of such securities on market terms), commissions or other 
compensation in connection with trades in such securities, and financial arrangements in respect of such securities including with underwriters or 
other persons or companies with interests in such securities. 

This report is provided solely for the information of professional/wholesale investors who are expected to make their own investment decisions 
without undue reliance on this report and BNPP accepts no liability whatsoever for any direct or consequential loss arising from any use of this 
report or its contents. 

Investing in non-U.S. securities, including the ADRs of such securities, may involve certain risks. The securities of non-U.S. issuers may not be 
registered with, nor be subject to the reporting requirements of the U.S. Securities and Exchange Commission. There may be limited information 
available on non-U.S. securities. Non-U.S. companies are generally not subject to uniform audit and reporting standards, practices, and 
requirements comparable to those in the U.S. The securities of some non-U.S. companies may be less liquid and their prices more volatile than 
securities of comparable U.S. companies. In addition, exchange rate movements may have an adverse effect on the value of an investment in a 
non-U.S. stock and its corresponding dividend payment for U.S. investors. If a financial instrument is denominated in a currency other than the 
investor's home currency, a change in exchange rates may adversely affect the price of, value of, or income derived from the financial instrument 
described in this report. In addition, investors in securities such as ADRs, whose values are affected by the currency of the underlying security, 
effectively assume currency risk. 

As an investment bank with a wide range of activities, BNPP may face conflicts of interest, which are managed under applicable legal provisions 
and internal policies and guidelines. You should be aware that BNPP may engage in transactions in a manner inconsistent with the views expressed 
in this document, either for its own account or for the account of its clients. 

Other businesses within BNPP may have issued other publications that may or may not be consistent with the views expressed in this report. 

In the normal course of its business, BNPP as well as its directors, officers and affiliates may have financial or other interests in securities issued 
by the subject company/ies or the subject company itself that may include ownership of such securities (including derivatives in respect of such 
securities on market terms), commissions or other compensation in connection with trades in such securities, and financial arrangements in respect 
of such securities including with underwriters or other persons or companies with interests in such securities. 

Use of Artificial Intelligence (“AI”) and/or Machine Learning (“ML”) in research publication tools: BNP Paribas may use AI/ML tools to assist in the 
preparation of research reports. Notwithstanding any such use of Al/ML tools, all presented forecasts and recommendations are made by the 
relevant research analyst(s). 

All research reports are disseminated and available to all clients simultaneously on our website: https://cube.cib.bnpparibas. For additional 
disclosures, rating and target price history, stock price charts, valuation and risk applicable to the subject company/ies, go to our website: 
https://cube.cib.bnpparibas, or contact the relevant BNPP research team, author(s) of this report or your BNPP representative. 

^ We acknowledge the support of Mehul Mistry, an associate employed by a group company of BNP Paribas, in the preparation of this report. 

Should you require additional information concerning this report please contact the relevant BNP Paribas research team or the author(s) of this 
report.  
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