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Strong all-round performance

The company reported a healthy all-round performance, beating our estimates on all fronts,
with revenue growing 16% YoY to INR 3.9bn (3% beat on our estimates), led by strong offline
sales momentum with 20%/35% YoY growth in trade distribution and offline D2C sales. Growth
was further supported by the addition of ~200 large format stores, along with contribution from
exports and defence sales. EBITDA margin expanded by ~150bps YoY to 12.9% (JMFe: 12.1%),
driven by ~100bps gross margin expansion to 53.3% (JMFe: 52.6%), as ASP improved on
account of a higher share of premium products priced above INR 1,500 (57% vs. 45% in
Q2FY25). The company is undertaking a capex of INR 2.3bn over the next 3 years to become
self-sufficient in manufacturing premium sneakers, fully funded through internal accruals.
Margins are expected to improve further as the share of these premium products and exports
increases in the coming quarters. However, we cut our pre-IND AS EPS estimates by 3-4% to
account for higher depreciation and lower other income, given the expected decline in cash
balance. We maintain our ADD rating with a revised TP of INR 315 (from INR 310 earlier) as we
roll forward to 45x Sep’27 EPS.

m  Beat on all fronts: Net revenue increased 16% YoY to INR 3.9bn (3% above JMFe) led by 8%
growth in ASP and 7% growth in volume. EBITDA increased 31% YoY to INR 499mn (10%
above JMFe) as EBITDA margin expanded by ~145bps YoY to 14.9% (JMFe: 14.1%), driven by
~100bps gross margin expansion to 53.3% (JMFe: 52.6%) and a 55bps decline in other
expenses, while employee cost was higher by ~7bps YoY. APAT increased 40% YoY to INR
201mn (8% above JMFe) as other income increased 50% YoY, partially offset by 39% and 25%
YoY higher interest and depreciation expenses, respectively. Margins in 2Q are partially
impacted by upfront investments towards advertising ahead of the festive season; adjusted for
this, normalised EBITDA margin would have been higher by ~200bps.

m  Strong offline momentum drives overall growth: Offline channels continued to drive overall
growth, with D2C offline and trade distribution revenue rising 35% and 20% YoY, respectively,
while D2C online revenue grew 8% YoY. Total volume increased 8% YoY to 5.8mn pairs, and
ASP rose 7% YoY to INR 672, supported by the growing share of sneakers, which registered
100% YoY growth. The share of premium products (priced above INR 1,500) increased to 57%
vs. 45% in 2QFY25, marking the highest-ever contribution for the company. Demand
momentum has sustained in 3Q during the festive season and the management is aspiring to
achieve double-digit revenue growth in FY26.

m  Capex and supply chain integration: The company is undertaking a total capex of INR 2.3bn
over 3 years to strengthen control over its premium footwear supply chain. The plan involves a
three-phase factory expansion aimed at making the business self-sufficient in premium uppers
and assembly. Of this, INR 0.9bn will be incurred in FY26. Upon completion, the expansion will
add an incremental capacity of 6 lakh pairs per month. In addition, a maintenance capex of
around INR 0.4bn will continue on an ongoing basis.

Financial Summary (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Net Sales 14,359 15,793 17,434 19,861 22,197
Sales Growth (%) -2.3 10.0 104 139 118
EBITDA 2,108 2,435 2,920 3,489 4,057
EBITDA Margin (%) 14.6 15.3 16.6 17.4 18.1
Adjusted Net Profit 894 1,212 1,496 1,877 2,173
Diluted EPS (INR) 29 4.0 4.9 6.1 7.1
Diluted EPS Growth (%) -238 354 235 25.4 15.8
ROIC (%) 15.2 18.0 21.0 25.4 27.3
ROE (%) 14.9 17.2 18.4 20.1 20.1
P/E (x) 94.2 69.6 56.3 44.9 38.8
P/B (x) 12.9 11.1 9.7 8.4 73
EV/EBITDA (x) 39.9 345 28.2 23.4 19.9
Dividend Yield (%) 0.0 0.4 0.5 0.6 0.7

Source: Company data, JM Financial. Note: Valuations as of 12/Nov/2025
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Exhibit 1. Consolidated quarterly performance (INR mn)

Quarterly Chg (%) Chg (%) Q2FY26E [ Reported [ chg (%)

Q2FY25 QoQ JMFe Chg (%) H1FY25 H1FY26
Net operating revenues 3,333 3,433 3,866 16 13 3,746 3 6,725 7,299 9
Cost of materials (1,588) (1,558) (1,804) 14 16 (1,776) 2 (3,183) (3,362) 6
Gross profit 1,745 1,875 2,062 18 10 1,971 5 3,541 3,937 11
Employee costs (292) (322) (342) 17 6 (325) 5 (579) (663) 15
Other expenses (1,071) (1,061) (1,221) 14 15 (1,191) 2 (2,063) (2,282) 11
EBITDA 382 493 499 31 1 454 10 899 992 10
Other income 34 61 52 50 (16) 60 (14) 57 113 98
Interest expense (45) (49) (62) 39 26 (52) 19 (81) (111) 37
D&A (176) (201) (219) 25 9 (213) 3 (338) (420) 24
PBT 196 304 270 38 (11) 249 8 537 573
Provision for taxes (53) (82) (69) NA (16) (63) 9 (140) (151) 7
PAT 143 222 201 40 (10) 186 8 397 423
Extraordinary items - - - - - -
PAT after EO items 143 222 201 40 (10) 186 8 397 423
Recurring EPS (INR/share) 0.5 0.7 0.7 40 (10) 0.6 8 13 14
% of net operating revenues
Gross margin (%) 52.4 54.6 53.3 98 bps -129 bps 52.6 73 bps 52.7 53.9 127 bps
EBITDA margin (%) 115 14.4 129 145 bps -145 bps 121 78 bps 134 13.6 21 bps
Cost of materials 47.6 454 46.7 -99 bps 128 bps 47.4 -74 bps 47.3 46.1 -128 bps
Employee cost 8.8 9.4 8.8 7 bps -53 bps 8.7 16 bps 8.6 9.1 47 bps
Other expenditure 321 309 316 -55 bps 68 bps 318 -22 bps 30.7 313 57 bps
Income tax rate (% of PBT) 27.0 26.9 255 -153 bps -141 bps 254 11 bps 26.1 26.3 17 bps

Source: Company, JM Financial

Exhibit 2. We cut our FY26-28 Pre-Ind AS EPS estimates by ~3-4% on account of higher depreciation/lower other income on increased capex

Revised Earlier  Chg (%) Revised Earlier | Chg (%) Revised | Earlier

Revenues (INR mn) 17,584 17,555 0.2 20,032 19,985 02 22389 22338 02
EBITDA (INR mn) 2920 2,893 1.0 3,489 3475 0.4 4,057 4,019 09
EBITDA (%) 166 165 13 bps 17.4 17.4 3bps 18.1 180 13 bps
PAT (INR mn) 1,496 1,546 (3.2) 1,877 1,956 (4.1) 2173 2,254 3.6)
EPS (INR) 49 5.1 (3.2) 6.1 6.4 4.1) 7.1 7.4 (3.6)
T
EBITDA (INR mn) 2,486 2,458 11 2,986 2971 05 3,528 3,489 11
EBITDA (%) 14.1 14.0 13 bps 149 14.9 4bps 158 156 14 bps
PAT (INR mn) 1,549 1,598 3.1) 1,950 2,028 (3.9) 2,306 2386 (3.4)
EPS (INR) 5.1 5.2 3.1) 6.4 6.6 (3.9) 7.6 7.8 (3.4)
Volume (mn Pair) 25,603 26,662 (4.0) 28,675 29,858 (4.0) 31,576 32,881 (4.0)
ASP (INR) 681 653 43 693 664 4.4 703 674 44

Source: Company, JM Financial
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KTAs

Offline channel drives revenue growth: Revenue growth was driven primarily by the offline
channel, with no signs of abnormal channel filling in the distribution. The quarter saw healthy
traction from newly added LFS outlets as the company expanded its presence by adding around
200 large format stores. Additionally, exports and defence sales contributed to revenue
growth during the period.

Impact of invoicing change by online market place: Online market place “Flipkart & Myntra”
implemented change in invoicing of freight for its consumers. This change reduced both reported
revenue and expenses by roughly 12-15% for Campus; this change is EBITDA margin-neutral
as it was a pass-through cost for the company.

Lag in revenue recognition from Big Billion Days Sale (BBD): Online sales during the quarter
did benefit by an early festive; however, 5 days of sales during BBD in 2Q were accounted for as
Goods in Transit; these sales will be recognised in 3Q.

Normalised EBITDA margin for the quarter: Adjusting for the timing difference in
advertisement expenses, normalised EBITDA margin for the quarter would have been around
16%; the company expects the full-year advertisement expense ~ 8.5%.

Pause on EBO expansion: The company has temporarily paused EBO expansion to optimise
profitability but remains on track to reach around 500 stores over the next 3 years with annual
addition of ~70-75 stores from FY27 onwards.

Increase in working capital: Stocking up inventories ahead of sale and festive season and
change MSME laws requiring vendors to be paid within 45 days instead of 90 days resulted in
higher working capital requirement, this is expected to get normalised by FY26-end.

New initiatives: The company has launched exports as a pilot under its own brand in Sri Lanka
and Morocco. It has also initiated an apparel pilot across 60 stores to diversify its portfolio.

Category mix: Women’s and kids’ segments continue to gain traction, now contributing 16%
and 4-5 % to revenue respectively.

Exhibit 3. Revenue grew 16% YoY to INR 3.9bn
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Exhibit 4. Volume increased by 7% YoY to 5.8mn pairs Exhibit 5. ASP grew by ~8% YoY to INR 672 per pair
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Exhibit 6. Gross margin expanded ~100bps YoY to 53.3% Exhibit 7. EBITDA margin expanded ~150bps YoY to 12.9%
B Gross Margin (%) W EBITDA Margin (%)
55 20
54 18
53 16
5 14
12
g 51 f 10
50 8
49 6
) ™ o o <~ @ ~N © ™ 4 o © ™ [fe) o © < o
48 < i o ™ I} o — < ™ ) L0 — ~ T} — © N < [N
o) o < o] o Iy} o o o o — — = — =1 - — —
47 0
< < < Te) o o 0 © © < < < 0 Te) Ire) Lo © ©
N N N R R o R N N N N N R R R o ~ N
> > > > > > > > > > > > > > > > > >
w w [V [T w w [ w w (I w w w w w w w w
~ ™ < — N ™ < — N ~ 5] < — ~ ™ < — ~
o (o4 o o o o o o o o o o o o (o4 o o o
Source: Company, JM Financial Source: Company, JM Financial

Exhibit 8. D2C online mix contracted ~270bps YoY to 35%
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Exhibit 9. EBO count declined by 1 QoQ

Exhibit 10. LFS count increased by 200 QoQ
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Exhibit 11. 1-year forward P/E (x) Exhibit 12. 1 year forward EV/EBITDA (x)
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Financial Tables (Consolidated)

Income Statement (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Net Sales 14,359 15,793 17,434 19,861 22,197
Sales Growth -2.3% 10.0% 10.4% 13.9% 11.8%
Other Operating Income 124 136 150 171 192
Total Revenue 14,483 15,930 17,584 20,032 22,389
Cost of Goods Sold/Op. Exp 6,955 7,673 8,333 9,474 10,522
Personnel Cost 1,015 1,190 1,369 1,657 1,729
Other Expenses 4,405 4,632 4,962 5513 6,081
EBITDA 2,108 2,435 2,920 3,489 4,057
EBITDA Margin 14.6% 15.3% 16.6% 17.4% 18.1%
EBITDA Growth -16.9% 15.5% 19.9% 19.5% 16.3%
Depn. & Amort. 721 755 914 1,012 1,149
EBIT 1,387 1,680 2,007 2,476 2,908
Other Income 45 147 235 312 330
Finance Cost 232 188 234 270 321
PBT before Excep. & Forex 1,200 1,639 2,008 2,519 2916
Excep. & Forex Inc./Loss(-) 0 0 0 0 0
PBT 1,200 1,639 2,008 2,519 2916
Taxes 306 428 512 642 744
Extraordinary Inc./Loss(-) 0 0 0 0 0
Assoc. Profit/Min. Int.(-) 0 0 0 0 0
Reported Net Profit 894 1,212 1,496 1,877 2,173
Adjusted Net Profit 894 1,212 1,496 1,877 2,173
Net Margin 6.2% 7.6% 85% 9.4% 9.7%
Diluted Share Cap. (mn) 305.3 3054 305.4 305.4 305.4
Diluted EPS (INR) 29 4.0 4.9 6.1 71
Diluted EPS Growth -23.8% 35.4% 23.5% 25.4% 15.8%
Total Dividend + Tax 0 305 397 519 611
Dividend Per Share (INR) 0.0 1.0 13 17 2.0
Source: Company, JM Financial
Cash Flow Statement (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Profit before Tax 1,200 1,639 2,008 2,519 2,916
Depn. & Amort. 721 755 914 1,012 1,149
Net Interest Exp. / Inc. (-) 187 41 -2 -43 -9
Inc (-) / Dec in WCap. 560 304 962 -394 -461
Others 327 110 0 0 0
Taxes Paid -350 -498 -492 -629 -733
Operating Cash Flow 2,645 2,352 3,390 2,466 2,863
Capex -447 -588 -1,255 -1,122 -1,110
Free Cash Flow 2,198 1,764 2,135 1,344 1,753
Inc (-) / Dec in Investments -356 -1,057 0 0 0
Others 58 100 235 312 330
Investing Cash Flow -745 -1,546 -1,020 -810 -780
Inc/ Dec (-) in Capital 98 23 0 0 0
Dividend + Tax thereon 0 -214 -397 -519 -611
Inc/ Dec (-) in Loans -1,565 -243 0 0 0
Others -458 -413 -454 -503 -529
Financing Cash Flow -1,925 -847 -851 -1,022 -1,140
Inc/ Dec (-) in Cash -25 -41 1,519 634 942
Opening Cash Balance 273 286 245 1,764 2,398
Closing Cash Balance 248 245 1,764 2,398 3,340

Source: Company, JM Financial

Balance Sheet (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Shareholders’ Fund 6,517 7,565 8,664 10,022 11,584
Share Capital 1,526 1,627 1,627 1,527 1,527
Reserves & Surplus 4,990 6,038 7,137 8,495 10,057
Lease Liabilities 1,535 2,323 2,695 3,117 3,619
Minority Interest 0 0 0 0 0
Total Loans 243 0 0 0 0
Def. Tax Liab. / Assets (-) -311 -346 -346 -346 -346
Total - Equity & Liab. 7,984 9,542 11,014 12,793 14,857
Net Fixed Assets 2,302 2,504 3,124 3,546 3,854
Gross Fixed Assets 3,882 4,495 5,751 6,873 7,983
Less: Depn. & Amort. 1,781 2,335 2,970 3,670 4,473
Capital WIP 201 344 344 344 344
ROU Assets 1,437 2,141 2,455 2,799 3,162
Investments 0 0 0 0 0
Current Assets 6917 8,061 9,278 10,818 12,695
Inventories 3,963 3,798 4,338 4,802 5,333
Sundry Debtors 1,183 1,480 1,433 1,632 1,824
Cash & Bank Balances 248 245 1,764 2,398 3,340
Loans & Advances 582 1,657 697 794 866
Other Current Assets 941 880 1,046 1,192 1,332
Current Liab. & Prov. 2,672 3,164 3,845 4,370 4,854
Current Liabilities 2,002 2,261 2,854 3,244 3,603
Provisions & Others 670 903 991 1,125 1,251
Net Current Assets 4,245 4,897 5,434 6,448 7,841
Total - Assets 7,984 9,542 11,014 12,793 14,857
Source: Company, JM Financial
Dupont Analysis
Y/E March FY24A FY25A FY26E FY27E FY28E
Net Margin 6.2% 7.6% 8.5% 9.4% 9.7%
Asset Turnover (x) 1.7 17 16 16 16
Leverage Factor (x) 1.4 13 13 13 13
RoE 14.9% 17.2% 18.4% 20.1% 20.1%
Key Ratios
Y/E March FY24A FY25A FY26E FY27E FY28E
BV/Share (INR) 213 248 284 328 379
ROIC 152% 18.0% 21.0% 25.4% 27.3%
ROE 14.9% 17.2% 18.4% 20.1% 20.1%
Net Debt/Equity (x) 0.0 0.0 -0.2 -0.2 -0.3
P/E (x) 94.2 69.6 56.3 449 388
P/B (x) 129 111 9.7 8.4 73
EV/EBITDA (x) 399 345 28.2 234 199
EV/Sales (x) 5.8 53 47 4.1 36
Debtor days 30 34 30 30 30
Inventory days 100 87 90 87 87
Creditor days 50 52 59 59 59

Source: Company, JM Financial
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History of Recommendation and Target Price

Date Recommendation Target Price
12-Sep-22 Buy 570
7-Oct-22 Buy 570
11-Nov-22 Buy 565
14-Feb-23 Buy 495
30-May-23 Buy 420
11-Aug-23 Buy 375
10-Nov-23 Buy 310
10-Feb-24 Buy 295
28-May-24 Buy 285
12-Aug-24 Buy 300
22-Oct-24 Buy 325
12-Nov-24 Buy 340
2-Jan-25 Buy 350
11-Feb-25 Buy 340
29-May-25 Buy 340
13-Aug-25 Buy 310
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New Rating System: Definition of ratings

Rating Meaning
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more securities of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014.

The Research Analyst(s) principally responsible for the preparation of this research report and their immediate relatives are prohibited from buying or selling debt or
equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. The Research
Analyst(s) principally responsible for the preparation of this research report or their immediate relatives (as defined under SEBI (Research Analysts) Regulations,
2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the company(ies) covered
under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time of publication of this
report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report.
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While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or developments
referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may not be in any way
responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. This report is provided for
information only and is not an investment advice and must not alone be taken as the basis for an investment decision.

This research report is based on the fundamental research/analysis conducted by the Research Analyst(s) named herein. Accordingly, this report has been prepared
by studying/focusing on the fundamentals of the company(ies) covered in this report and other macro-economic factors. JM Financial Institutional Securities may
have also issued or may issue, research reports and/or recommendations based on the technical/quantitative analysis of the company(ies) covered in this report by
studying and using charts of the stock's price movement, trading volume and/or other volatility parameters. As a result, the views/recommendations expressed in
such technical research reports could be inconsistent or even contrary to the views contained in this report.

The investment discussed or views expressed or recommendations/opinions given herein may not be suitable for all investors. The user assumes the entire risk of
any use made of this information. The information contained herein may be changed without notice and JM Financial Institutional Securities reserves the right to
make modifications and alterations to this statement as they may deem fit from time to time.

This report is neither an offer nor solicitation of an offer to buy and/or sell any securities mentioned herein and/or not an official confirmation of any transaction.

This report is not directed or intended for distribution to, or use by any person or entity who is a citizen or resident of or located in any locality, state, country or other
jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject JM Financial Institutional Securities
and/or its affiliated company(ies) to any registration or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for
sale in all jurisdictions or to a certain category of investors. Persons in whose possession this report may come, are required to inform themselves of and to observe
such restrictions. Please click here to access our detailed Terms and Conditions, including the Most Important Terms and Conditions.

Additional disclosure only for U.S. persons: JM Financial Institutional Securities has entered into an agreement with JM Financial Securities, Inc. ("JM Financial
Securities"), a U.S. registered broker-dealer and member of the Financial Industry Regulatory Authority ("FINRA") in order to conduct certain business in the United
States in reliance on the exemption from U.S. broker-dealer registration provided by Rule 15a-6, promulgated under the U.S. Securities Exchange Act of 1934 (the
"Exchange Act"), as amended, and as interpreted by the staff of the U.S. Securities and Exchange Commission ("SEC") (together "Rule 15a-6").

This research report is distributed in the United States by JM Financial Securities in compliance with Rule 15a-6, and as a "third party research report" for purposes
of FINRA Rule 2241. In compliance with Rule 15a-6(a)(3) this research report is distributed only to "major U.S. institutional investors" as defined in Rule 15a-6 and
is not intended for use by any person or entity that is not a major U.S. institutional investor. If you have received a copy of this research report and are not a major
U.S. institutional investor, you are instructed not to read, rely on, or reproduce the contents hereof, and to destroy this research or return it to JM Financial
Institutional Securities or to JM Financial Securities.

This research report is a product of JM Financial Institutional Securities, which is the employer of the research analyst(s) solely responsible for its content. The
research analyst(s) preparing this research report is/are resident outside the United States and are not associated persons or employees of any U.S. registered
broker-dealer. Therefore, the analyst(s) are not subject to supervision by a U.S. broker-dealer, or otherwise required to satisfy the regulatory licensing requirements
of FINRA and may not be subject to the Rule 2241 restrictions on communications with a subject company, public appearances and trading securities held by a
research analyst account.

Any U.S. person who is recipient of this report that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this report,
must contact, and deal directly through a U.S. registered representative affiliated with a broker-dealer registered with the SEC and a member of FINRA. In the
U.S., IM Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1325 Avenue of the Americas, 27th Floor, Office No. 2715, New York,
New York 10019. Telephone +1 (332) 900 4958 which is registered with the SEC and is a member of FINRA and SIPC.

Additional disclosure only for U.K. persons: Neither JM Financial Institutional Securities nor any of its affiliates is authorised in the United Kingdom (U.K.) by the
Financial Conduct Authority. As a result, this report is for distribution only to persons who (i) 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, the "Financial Promotion Order"), (ii) are persons
falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order, (iii) are outside the United
Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial Services and
Markets Act 2000) in connection with the matters to which this report relates may otherwise lawfully be communicated or caused to be communicated (all such
persons together being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or relied on by persons who are
not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and will be engaged in only with
relevant persons.

Additional disclosure only for Canadian persons: This report is not, and under no circumstances is to be construed as, an advertisement or a public offering of the
securities described herein in Canada or any province or territory thereof. Under no circumstances is this report to be construed as an offer to sell securities or as a
solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an
exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable
securities laws or, alternatively, pursuant to an exemption from the registration requirement in the relevant province or territory of Canada in which such offer or
sale is made. This report is not, and under no circumstances is it to be construed as, a prospectus or an offering memorandum. No securities commission or similar
regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities described
herein and any representation to the contrary is an offence. If you are located in Canada, this report has been made available to you based on your representation
that you are an “accredited investor” as such term is defined in National Instrument 45-106 Prospectus Exemptions and a “permitted client” as such term is defined
in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Under no circumstances is the information contained
herein to be construed as investment advice in any province or territory of Canada nor should it be construed as being tailored to the needs of the recipient.
Canadian recipients are advised thatJM Financial Securities, Inc.,JM Financial Institutional Securities Limited, their affiliates and authorized agents are not
responsible for, nor do they accept, any liability whatsoever for any direct or consequential loss arising from any use of this research report or the information
contained herein.
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