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In-line operating performance; FY26 vol. guidance trimmed

Supreme Industries reported an in-line operating performance for 2QFY26, with consolidated
EBITDA declining ~7% YoY/QoQ to ~INR 3bn. Adjusted PAT stood at INR 1.6bn (JMFe: INR

1

.9bn), down ~20% YoY / 19% QoQ, primarily due to higher-than-expected depreciation and

lower share of profits from associates (Supreme Petrochem). Consolidated volume grew ~12%
YoY but declined 16% QoQ to ~154kt, while in the key plastic piping segment growth was a
healthy ~17% YoY but dipped ~19% QoQ to 120kt. The management has cut its total volume
growth guidance for FY26 to 12-14% (earlier 14-15%), while retaining its plastic piping volume
growth outlook at 15-17% YoY. Factoring in the 2Q performance and revised guidance, we trim
our FY26E-28E EBITDA estimates by ~4-5%, and EPS estimates by ~8-11%, reflecting higher
depreciation and lower contributions from associate. We maintain our BUY rating with a revised
target price of INR 5,180, based on 45x Dec’27E EPS (post quarterly roll-over) back by strong
operating cashflow (~INR 45bn over FY25-28E), net cash balance sheet and sector-leading
capex (~INR 28bn over FY25-28E) without financial strain.

Result summary: Supreme Industries’ consolidated volume grew ~12% YoY/ declined 16% QoQ
to ~154kt in 2Q, while the plastic piping volume rose ~17% YoY/ declined 19% QoQ to 120kt.
Piping realisation declined 5% YoY/ grew ~11% QoQ to INR 134/kg in 2Q. Consolidated
revenue increased 5% YoY/ declined ~8% QoQ to ~INR 24bn, in line with our estimates. EBITDA
declined ~7% YoY/ QoQ to ~INR 3bn (in line with our estimates), while blended EBITDA/kg
declined ~17% YoY/ grew 11% QoQ to INR 19.3/kg. Adj. PAT declined ~20% YoY/ 19% QoQ to
INR 1.6bn (JMFe: INR 1.9bn) mainly due to higher-than-expected depreciation and lower-than-
expected share of profits in associates. Net cash declined INR 6.3bn YoY/ INR 8.1bn QoQ to INR
490mn led by working capital blockage and Wavin acquisition.

What we liked: Higher-than-estimated plastic piping realisation
What we did not like: Downward revision in volume guidance for FY26; decline in net cash

Earnings call KTAs: 1) Guidance: i) The management has lowered its total volume guidance to
12-149% for FY26 (implied asking run rate of 15-19% YoY growth in 2H) from 14-15% earlier.
However, it maintained plastic piping volume growth of ~15-17%; it remains confident on
achieving >17% YoY growth in 2HFY26. ii) For the protective packaging segment, the company
maintained its guidance on double-digit volume growth along with revenue of INR 10bn in
FY26. iii) It targets consolidated revenue of ~INR 110bn-115bn along with EBITDA margin of
14.5-15.5% (maintained guidance) for FY26. iv) On the capacity front, it targets to reach piping
capacity of ~1mt and total capacity of ~1.2mt in FY26. 2) Expansions: i) The company
highlighted that capacity expansion at various locations for plastic piping and protective
packaging segments is progressing smoothly. It plans to set up a new unit for material handling
products at its newly acquired land at Malanpur, MP, in FY27. Additionally, it will
simultaneously plan for its other greenfield units at Bihar and Jammu (plastic piping) and in
Western Maharashtra (protective packaging) in FY27 for which land is already in possession. ii)
On the profile window project, construction work is near completion. Initial production line
equipment has been installed and production trials have commenced. The company expects to
launch commercial production in Dec'25. 3) For FY26, it expects capex of INR 13bn (vs. earlier
~INR 13.5bn) including organic and Wavin acquisition; this includes INR 2bn for window project
and INR 800mn for the silent pipes system.

Financial Summary (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Net Sales 101,343 104,463 112,545 129,622 147,773
Sales Growth (%) 10.1 31 7.7 15.2 14.0
EBITDA 15,473 14,317 15,400 19,062 22,472
EBITDA Margin (%) 15.3 13.7 137 14.7 15.2
Adjusted Net Profit 10,697 9,609 9,672 12,778 15,248
Diluted EPS (INR) 84.2 75.6 76.1 100.6 120.0
Diluted EPS Growth (%) 23.6 -10.2 0.7 321 19.3
ROIC (%) 20.1 222 18.4 20.2 221
ROE (%) 225 17.8 16.3 19.5 20.4
P/E (x) 475 52.9 52.5 39.8 333
P/B (x) 9.9 9.0 8.2 73 6.4
EV/EBITDA (x) 32.1 348 328 26.3 221
Dividend Yield (%) 0.7 0.8 0.9 0.9 1.0

Source: Company data, JM Financial. Note: Valuations as of 27/0Oct/2025
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Exhibit 1. Actual vs. estimates (2QFY26)

Estimates ‘ % Var

JMF Consensus ‘ JMF Consensus Comments
Revenue 23,939 23,653 24,186 1.2 (1.0)
EBITDA 2,974 2,974 3,298 (0.0) (9.8)
EBITDA Margin (%) 12.4 12.6 136
APAT 1,647 1,869 2,081 (11.8) (20.8) Higher depreciation and lower share of profits from associate
Volume (kt) 154 155 (0.1)
Blended realisation (INR/kg) 155.0 153.1 13
Blended EBITDA (INR/kg) 19.3 19.2 0.0

Source: Company, JM Financial

Exhibit 2. Quarterly analysis — Consolidated

2QFY26 2QFY25 1QFY26 | 1HFY26 | 1HFY25 | YoY%
Revenue 23,939 22,730 53 26,092 (8:3) 50,031 49,003 19
Cost of goods sold 15,870 14,886 6.6 17,895 (11.3) 33,765 32,844 28
Gross Profit 8,069 7,844 29 8,197 (L.6) 16,266 16,250 0.1
Employee cost 1,346 1,198 124 1,349 (0.2) 2,695 2411 118
Other expenses 3,749 3,453 86 3,660 24 7,408 6773 9.4
EBITDA 2,974 3,192 (6.8) 3,189 (6.7) 6,163 7,066 (12.8)
Depreciation 1,044 899 16.0 930 122 1974 1,760 122
EBIT 1,931 2,293 (15.8) 2,259 (14.5) 4,189 5,306 (21.1)
Interest 58 26 1225 28 1105 86 60 445
Other income 155 151 33 169 82) 325 365 (11.0)
Add: Share of profit from associates 149 278 (46.5) 252 - 401 653 (38.7)
Profit Before Tax 2,176 2,695 (19.3) 2,652 (17.9) 4,828 6,265 (22.9)
Less: Provision for Tax 529 629 (16.0) 629 (15.9) 1,158 1,465 (21.0)

Add: Exceptional items - - - - - - - -

Reported PAT 1,647 2,066 (20.3) 2,023 (18.6) 3,670 4,800 (23.5)
Adj. PAT 1,647 2,066 (20.3) 2,023 (18.6) 3,670 4,800 (23.5)
Adj. EPS 13.0 16.3 (20.3) 15.9 (18.6) 28.9 378 (23.5)
Margins (%) 2QFY26 ‘ 2QFY25 ‘ YoY (bps) 1QFY26 QoQ (bps) 1HFY26 1HFY25 YoY (bps)
EBITDA 124 140 (162) 122 20 123 144 (207)
EBIT 8.1 10.1 (202) 8.7 (59) 8.4 108 (244)
EBT 9.1 119 (277) 10.2 (107) 9.7 128 (311)
Adj. PAT 6.9 9.1 (221) 7.8 (87) 7.3 9.8 (244)
Effective Tax rate 243 233 237 240 234

Source: Company, JM Financial
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Exhibit 3. Segmental quarterly analysis — Consolidated

Segment wise performance 2QFY26 ‘ 2QFY25 ‘ YoY % 1QFY26 QoQ % 1HFY26 1HFY25 YoY %
Volume (kt)

Piping 120 102 17.2 149 (19.4) 269 242 10.8
Industrial 14 15 (7.8) 15 (4.9) 29 30 (5.0)
Packaging 16 17 (2.0) 16 0.5 32 31 3.6
Consumer 4 4 5.9 4 4.4 9 8 5.4
Total 154 138 11.8 184 (16.0) 338 312 8.4
Realisation (INR/kg)

Piping 134 141 (5.0) 120 109 126 136 (7.1)
Industrial 203 217 (6.4) 206 (1.5) 204 211 (3.0)
Packaging 242 241 0.4 248 (2.5) 245 245 (0.1)
Consumer 236 251 (6.1) 234 0.6 235 247 (4.8)
Blended 155 165 (5.8) 142 9.2 148 157 (6.0)
Revenue (INR mn)

Piping 16,021 14,379 114 17,923 (10.6) 33,944 32,963 30
Industrial 2,826 3,276 (13.7) 3,016 (6.3) 5,842 6,339 (7.9)
Packaging 3,935 3,999 (1.6) 4,016 (2.0) 7,951 7,680 35
Consumer 1,033 1,039 (0.6) 984 5.0 2,017 2,011 0.3
Other 124 37 234.2 154 (19.3) 278 100 176.9
Total 23,939 22,730 5.3 26,092 (8.3) 50,031 49,093 19
EBIT (INR mn)

Piping 1,268 1,504 (15.7) 1,574 (19.4) 2,842 3,817 (25.5)
Industrial 118 281 (58.1) 176 (33.1) 294 477 (38.3)
Packaging 476 413 153 457 4.1 933 834 119
Consumer 141 167 (15.4) 138 2.2 279 328 (14.8)
Other 1 1 - () (137.5) (1) () (47.4)
Total 2,004 2,366 (15.3) 2,344 (14.5) 4,348 5,454 (20.3)
EBIT Margin (%)

Piping 7.9 105 8.8 8.4 11.6

Industrial 4.2 8.6 5.8 5.0 7.5

Packaging 12.1 10.3 114 11.7 109

Consumer 137 16.1 14.0 138 16.3

Source: Company, JM Financial

Exhibit 4. We trim our FY26E-28E EBITDA estimates by ~4-5%, and EPS estimates by ~8-11%
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Source: JM Financial
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Exhibit 5. Annual analysis — Consolidated
‘ ‘ CAGR (%)

Key Assumptions FY21 ‘ FY22 ‘ FY23 FY28E FY20-25 FY25-28E

Operational Metrics

Capacity (kt) 636 698 726 807 952 1,092 1235 1275 1338 11.4 7.0
Volume (kt) 412 409 394 507 640 675 756 844 935 10.4 115
Utilisation (%) 65 59 54 63 67 62 61 66 70

Blended Realisation (INR/kg) 134 155 197 182 158 155 149 154 158 2.9 0.7
Blended EBITDA/kg (INR/kg) 20 31 32 24 24 212 20.4 226 24.0 0.9 42
P&L (INR bn)

Revenue 55 64 78 92 101 104 113 130 148 136 12.3
EBITDA 8 13 12 12 15 14 15 19 22 11.4 16.2
Adj. PAT 5 10 10 9 11 10 10 13 15 15.5 16.6

Balance Sheet (INR bn)
Equity 23 32 38 44 51 57 62 70 80
Net Cash (2) 8 5 7 12 10 4 6 12

Cash Flow (INR bn)

OCF before NWC change 7 10 10 10 13 12 14 17 20
Chnge in NWC 2 2 (5) (1) 2 (1) (2 (2 (2
Capex (2) () (5) 4 ) ) (13) 8) 8)
FCF 3 10 1 5 8 2 (1) 8 10

Return Ratios (%)

RoE 212 36.0 27.6 21.0 225 178 16.3 195 20.4
RoCE 17.4 28.2 21.4 17.1 20.2 15.6 148 17.3 18.2
RolC 183 33.0 254 193 235 18.0 15.4 17.2 19.1

Valuations (x)
P/E 52.9 52.5 39.8 333

EV/EBITDA 348 328 26.3 221

Source: Company, JM Financial

Exhibit 6. Maintain BUY with revised TP of INR 5,180 based on 45x Exhibit 7. One-year forward P/E

Dec'27E EPS 60 - a5 IN Equity - PE (x) -1 Std dev
P/E Method
55 -
Dec'27E EPS (INR 11
ec'27 S (INR) 5 50 |
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Financial Tables (Consolidated)

Income Statement (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Net Sales 101,343 104,463 112,545 129,622 147,773
Sales Growth 10.1% 3.1% 7.7% 15.2% 14.0%
Other Operating Income 0 0 0 0 0
Total Revenue 101,343 104,463 112,545 129,622 147,773
Cost of Goods Sold/Op. Exp 68,584 71,465 76,193 87,106 98,564
Personnel Cost 4,422 4,873 5421 5,955 6,491
Other Expenses 12,864 13,808 15,531 17,499 20,245
EBITDA 15,473 14,317 15,400 19,062 22,472
EBITDA Margin 15.3% 13.7% 13.7% 14.7% 15.2%
EBITDA Growth 29.0% -7.5% 7.6% 23.8% 17.9%
Depn. & Amort. 2,984 3,586 4,110 4,558 5,064
EBIT 12,490 10,730 11,290 14,504 17,408
Other Income 657 578 675 950 1,050
Finance Cost 161 119 161 157 153
PBT before Excep. & Forex 12,985 11,190 11,804 15,297 18,305
Excep. & Forex Inc./Loss(-) 0 0 0 0 0
PBT 12,985 11,190 11,804 15,297 18,305
Taxes 3,357 2,782 3,054 3,925 4,684
Extraordinary Inc./Loss(-) 0 0 0 0 0
Assoc. Profit/Min. Int.(-) 1,069 1,201 922 1,407 1,627
Reported Net Profit 10,697 9,609 9,672 12,778 15,248
Adjusted Net Profit 10,697 9,609 9,672 12,778 15,248
Net Margin 10.6% 9.2% 8.6% 9.9% 10.3%
Diluted Share Cap. (mn) 127.0 127.0 127.0 127.0 127.0
Diluted EPS (INR) 84.2 75.6 76.1 100.6 120.0
Diluted EPS Growth 23.6% -10.2% 0.7% 32.1% 19.3%
Total Dividend + Tax 3,657 4,065 4573 4,827 5,081
Dividend Per Share (INR) 28.0 320 36.0 38.0 40.0
Source: Company, JM Financial
Cash Flow Statement (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Profit before Tax 12,985 11,190 11,804 15,297 18,305
Depn. & Amort. 2,984 3,586 4,110 4,558 5,064
Net Interest Exp. / Inc. (-) 149 97 161 157 153
Inc (-) / Dec in WCap. 1,796 -992 -1,919 -1,787 -2,063
Others -428 -1,063 838 1,407 1,627
Taxes Paid -3,357 -2,782 -3,054 -3,925 -4,684
Operating Cash Flow 14,129 10,037 11,940 15,706 18,402
Capex -6,882 -8,904 -13,000 -7,500 -7,500
Free Cash Flow 7,248 1,133 -1,060 8,206 10,902
Inc (-) / Dec in Investments 237 398 0 0 0
Others 744 521 -177 -375 -398
Investing Cash Flow -5,900 -7,985 -13,177 -7,875 -7,898
Inc / Dec (-) in Capital 0 0 0 0 0
Dividend + Tax thereon -3,5657 -4,065 -4,573 -4,827 -5,081
Inc/ Dec (-) in Loans 0 0 0 0 0
Others -260 -335 -161 -157 -153
Financing Cash Flow -3,817 -4,400 -4,734 -4,984 -5,234
Inc / Dec (-) in Cash 4,412 -2,348 -5,971 2,848 5,270
Opening Cash Balance 7,461 11,873 9,525 3,553 6,401
Closing Cash Balance 11,873 9,525 3,553 6,401 11,671

Source: Company, JM Financial

Balance Sheet (INR mn)
Y/E March FY24A FY25A FY26E FY27E FY28E
Shareholders’ Fund 51,088 56,604 61,703 69,654 79,821
Share Capital 254 254 254 254 254
Reserves & Surplus 50,834 56,350 61,449 69,400 79,567
Preference Share Capital 0 0 0 0 0
Minority Interest 0 0 0 0 0
Total Loans 0 0 0 0 0
Def. Tax Liab. / Assets (-) 960 875 875 875 875
Total - Equity & Liab. 52,048 57,479 62,578 70,529 80,696
Net Fixed Assets 24,710 30,760 39,650 42,592 45,028
Gross Fixed Assets 44,446 50,779 63,779 71,279 78,779
Intangible Assets 1,472 1,724 1,724 1,724 1,724
Less: Depn. & Amort. 22,645 25,769 29,879 34,437 39,502
Capital WIP 1,437 4,026 4,026 4,026 4,026
Investments 6,381 7,196 7,196 7,196 7,196
Current Assets 34,465 33,722 30,972 37,709 47,277
Inventories 13,586 13,337 15,417 17,756 20,243
Sundry Debtors 5,114 5,401 6,167 6,925 7,895
Cash & Bank Balances 11,873 9,525 3,653 6,401 11,671
Loans & Advances 25 26 26 26 26
Other Current Assets 3,867 5,434 5,809 6,601 7,443
Current Liab. & Prov. 13,509 14,199 15,241 16,969 18,806
Current Liabilities 10,639 9,610 10,543 12,040 13,631
Provisions & Others 2,870 4,589 4,698 4,929 5174
Net Current Assets 20,957 19,523 15,731 20,741 28,472
Total - Assets 52,048 57,479 62,578 70,529 80,696
Source: Company, JM Financial
Dupont Analysis
Y/E March FY24A FY25A FY26E FY27E FY28E
Net Margin 10.6% 9.2% 8.6% 9.9% 10.3%
Asset Turnover (x) 2.1 1.9 1.8 1.9 1.9
Leverage Factor (x) 1.0 1.0 1.0 1.0 1.0
RoE 22.5% 17.8% 16.3% 19.5% 20.4%
Key Ratios
Y/E March FY24A FY25A FY26E FY27E FY28E
BV/Share (INR) 402.2 445.6 485.7 548.3 628.4
ROIC 29.1% 22.2% 18.4% 20.2% 22.1%
ROE 22.5% 17.8% 16.3% 19.5% 20.4%
Net Debt/Equity (x) -0.2 -0.2 -0.1 -0.1 -0.1
P/E (x) 47.5 529 525 398 333
P/B (x) 9.9 9.0 82 73 6.4
EV/EBITDA (x) 321 348 328 26.3 221
EV/Sales (x) 49 48 45 39 34
Debtor days 18 19 20 20 20
Inventory days 49 47 50 50 50
Creditor days 43 36 37 38 38

Source: Company, JM Financial
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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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