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Revenue growth outlook robust; maintain BUY

Campus' revenue growth was robust, rising 29% YoY to INR 3.3bn on the back of strong
volume growth (36% YoY) led by 5% YoY fall in ASP. EBITDA was up ~56% YoY as margin
expanded ~200bps YoY to 52.4%. Margin expansion would have been even higher if not for
gross margin contracting ~200bps YoY due to (i) higher schemes and promotions in the
distribution channel towards retailers’ meet, and (ii) liquidation of non-BIS inventory. Other
expenses were higher by 16% YoY due to (1) phasing of performance marketing spends and
(2) higher online commission. In terms of channel mix, trade distribution channel and D2C
online sales grew by ~36% YoY each, while D2C offline sales grew 6% YoY. 3Q has started
on an encouraging note led by festive demand; this, coupled with multiple management
initiatives such as (i) new launches, (i) increased brand spends, (jii) renewed thrust on mid-
economy segments, and (iv) consolidation of distribution channel should help sustain revenue
recovery. Margins and ASP are expected to improve from 2H led by higher share of closed
footwear in the mix and lower channel discounts. We increase our EPS estimates by 1-4% for
FY25-27E factoring in better-than-expected volume-led performance in 2Q. We maintain our
BUY rating on the stock with a revised target price of INR 340 (50x Dec-26E EPS — Pre Ind
AS).

= Strong revenue performance; margins impacted: Campus’ sales grew by 29% YoY to INR
3.3bn led by 36% YoY volume growth as ASP declined by 5% YoY. EBITDA margin
expanded 200bps despite gross margin contracting by ~200bps YoY to 52.4% as other
expenses and employee expenses shrank ~350bps and ~50bps YoY respectively. Gross
margin was impacted on account of higher distributor schemes and mark-down on non-
BIS inventory. PAT increased 45x YoY to INR 143mn led by higher other income (8x
increase YoY to INR 34mn) and lower interest (31% decline YoY) and depreciation
expense (3% decline YoY).

m  Trade distribution channel witnessed robust growth; EBO sales tepid: Volumes in 2Q
grew by 36% YoY to 5.4mn pairs while ASP declined by ~5% YoY to INR 622/pair due to
(i) higher schemes/promotions in distribution channel, and (ii) liquidation of non-BIS
inventory. Trade distribution value grew 36% YoY led by 44% volume growth, while D2C
offline sales grew only by 6% YoY. D2C online revenue grew by ~36% YoY led by strong
B2B online sales while market place grew only by 9%.

= 3Q demand outlook robust; margins to recover in 2H: Revenue growth in 2Q remained
robust and the management expects demand momentum to sustain in 3Q and beyond
led by multiple initiatives towards (1) Channel consolidation and placement of focus
products, (2) marketing/branding initiatives and (3) encouraging festive demand.
Although margins were impacted in 2Q, they are expected to revive from 3Q onwards
due to upfront expenses on marketing and online commission sales, which will be
accounted in 3Q. In addition, higher operating leverage should also aid overall margins.
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Current Reco. BUY
Previous Reco. BUY
Current Price Target (12M) 340
Upside/(Downside) 10.6%
Previous Price Target 325
Change 4.6%

Key Data — CAMPUS IN

Current Market Price INR307

Market cap (bn) INR93.9/US$1.1
Free Float 26%
Shares in issue (mn) 305.3
Diluted share (mn) 305.3

3-mon avg daily val (mn) INR450.5/US$5.3

52-week range 372/213
Sensex/Nifty 79,496/24,141
INR/US$ 84.4
Price Performance

% ™ 6M 12M
Absolute -2.6 231 18.8
Relative* -0.3 12.5 -3.0

Financial Summary (INR mn)
Y/E March FY23A FY24A FY25E FY26E FY27E
Net Sales 14,701 14,359 15,878 18,457 21,132
Sales Growth (%) 23.8 -2.3 10.6 16.2 14.5
EBITDA 2,536 2,108 2,568 3,207 3,821
EBITDA Margin (%) 17.1 14.6 16.0 17.2 17.9
Adjusted Net Profit 1,171 894 1,330 1,757 2,151
Diluted EPS (INR) 38 2.9 4.4 5.8 7.0
Diluted EPS Growth (%) 7.8 -23.8 48.7 32.1 22.4
ROIC (%) 17.3 12.4 16.8 20.1 21.8
ROE (%) 23.9 14.9 18.6 20.2 20.2
P/E (x) 79.9 104.8 70.5 53.3 436
P/B (x) 16.9 14.4 12.0 9.8 8.0
EV/EBITDA (x) 38.2 451 36.7 29.1 24.1
Dividend Yield (%) 0.0 0.0 0.0 0.0 0.0

Source: Company data, JM Financial. Note: Valuations as of 11/Nov/2024
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Exhibit 1. Quarterly consolidated performance (INR mn)

Net operating revenues
Cost of materials

Gross profit

Employee costs

Other expenses

EBITDA

Other income

Interest expense

D&A

PBT

Provision for taxes

PAT

Extraordinary items

PAT after EO items
Recurring EPS (Rs/share)
% of net operating revenues
Gross margin (%)
EBITDA margin (%)
Cost of materials
Employee cost

Other expenditure
Income tax rate (% of PBT)

54.3
9.5
45.7
9.3
35.6
13.5

Quarterly

3,392
(1,595)
1,797
(287)
(992)
517
23
37)
(162)
341
87)
254
254
0.8

53.0
15.3
47.0

8.5
293
25.6

Q1FY25 Q2FY25

3,333
(1,588)
1,745
(292)
(1,071)
382

34

(45)
(176)
196
(53)
143

143
0.5

524
1.5
47.6

8.8
321
27.0

Chg (%)
YoY
29
34
24
22
16
56
680
(31)
(3)
NA
NA
NA

NA
NA

-200 bps
199 bps
199 bps
-49 bps

-351 bps

NA

Chg (%) Reported Chg (%)
QoQ H1FY24 H1FY25 YoY
(2) 6,124 6,725 10

(0) (2,831) (3,183) 12

3) 3,294 3,541 8

2 (477) (579) 21

8 (1,910) (2,063) 8

(26) 907 899 (1)

51 7 57 777

21 (134) (81) (39)

8 (352) (338) (4)

(43) 428 537 26
(39) (110) (140) 28
(44) 318 397 25
(44) 318 397 25
(44) 1.0 1.3 25
-63 bps 53.8 527 -112 bps
-381 bps 14.8 134 -144 bps
62 bps 46.2 47.3 111 bps
31 bps 7.8 8.6 82 bps
286 bps 31.2 30.7 51 bps
NA 25.6 26.1 44 bps

Source: Company, JM Financial

Exhibit 2. We increase our EPS estimates by 1-4% over FY25-27E led by strong 2Q performance

Revised Earlier Chg (%) Revised Earlier Chg (%) Revised Earlier Chg (%)
Revenues (Rs mn) 16,015 15,802 1.3 18,617 18,190 2.3 21,314 20,754 2.7
EBITDA (Rs mn) 2,568 2,570 (0.1) 3,207 3,175 1.0 3,821 3,767 1.4
EBITDA (%) 16.0 16.3 17.2 17.5 17.9 18.2
PAT (Rs mn) 1,330 1,318 0.9 1,757 1,701 3.3 2,151 2,079 3.5
EPS (Rs) 4.4 4.3 0.9 5.8 5.6 3.3 7.1 6.8 3.5
EBITDA (Rs mn) 2,209 2,209 (0.0) 2,783 2,749 1.2 3,330 3,274 1.7
EBITDA (%) 13.8 14.0 15.0 15.1 15.6 15.8
PAT (Rs mn) 1,329 1,316 1.0 1,765 1,704 3.6 2,175 2,095 3.8
EPS (Rs) 4.4 4.3 1.0 5.8 5.6 3.6 7.1 6.9 3.8

Source: Company, JM Financial

JM Financial Institutional Securities Limited

Page 2



Campus Activewear

11 November 2024

Key highlights from concall

Demand/Growth — The management stated that demand has improved in 3Q vs. 2Q (as
per expectations) and festive demand seems encouraging. Growth in 2Q has been a result
of several initiatives over the last few quarters: (1) Strategic distribution channel, and (i)
more placement of focused articles.

Margins; Gross margin fell by ~200bps YoY to 52.4% driven by planned higher
promotions and retailers’ meet expenses. EBITDA margin was lower at 12.3% vs. 15.8%
during 1Q driven by (1) lower gross margin (2) higher advertisement and sales promotion
and (3) higher commission on the online business due to Flipkart’s Big Billion days
towards week 4 of September. Margin guidance would be slightly lower vs. earlier
guidance of 17-19% for the full year as the management expects some dilution on
account of liquidation of non-BIS inventory. Gross margin dilution QoQ is ~50bps, i.e.,
roughly INR 15mn, of which non-BIS liquidation would be INR 8mn to INR 10mn.

ASP dilution: Largely driven by higher schemes and promotions in distribution channels
and liquidation of 25% of non-BIS inventory in line with the company’s inventory
optimisation strategy. In 3QFY25, ASP is expected to increase on account of a higher sales
mix of closed footwear category and absence of retailers’ meet expenses

Trade distribution channel — The company has grown its trade distribution channel from
22,200 touch points to 23,000 touch points in 2Q. Volume growth for the channel stood
at 44% while value growth stood at 30%. There has been an increase in per counter
share also. Endeavour was to maximise the placement of the focus articles, which has
resulted in strong growth for the channel.

D2C Offline channel — Growth has remained subdued in the D2C offline channel due to
which the company has tapered its pace of store opening. Pace of store opening will pick
up once demand in the channel improves. The management targets to add 70-80 stores
every year.

Regional share — Share in the northern region was similar to that in the last quarter. West
share increased from 20.8% to 24.4% while Central was flat at 10%. Share in the south
region declined from 5.1% to 3.3% primarily due to seasonal impact.

BIS — The company is liquidating its old BIS-related inventory (25% liquidated in 2Q). No
Chinese finished goods have been imported over the last 9-10 months. The company
anticipates liquidating its entire non-BIS-compliant inventory by the end of FY25.

Capex — The board has approved a capacity expansion plan at Ganaur and Haridwar, with
an investment of approximately INR 350mn.

The company is also focussing on increasing its demographic share and has increased the
share of women and kids in 2Q by 1% to 22%.

Increased its spend on A&P vs. last year on the back of festive and wedding season. Big
Billion Day sales were in the last week of September and most of the improvement in the
top line will get reflected in 3Q.

In the closed shoe segment, there are 40-45k outlets in India of which Campus caters to
only 23k. It targets to add 5-10% new outlets every year and will also target to gain its
market share in existing outlets as well.

Online commission varies from 6-10% of the online sales. Commission expense in 2Q was
INR 25mn higher YoY.
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Exhibit 3. Revenue grew 29% YoY to INR 3.3bn
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Exhibit 4. Volume grew 36% YoY to 5.4mn pairs
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Exhibit 5. ASP declined 6% YoY to INR 622 per pair
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Exhibit 6. Gross margin contracted 200bps YoY to 52.4%
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Exhibit 7. EBITDA margin expanded 200bps YoY to 11.5%
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Exhibit 8. Trade distribution mix expanded 100bps YoY to 52%
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Exhibit 9. EBO count stood at 280 Exhibit 10. LFS count stood at 1,500
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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 FY23A FY24A FY25E FY26E FY27E
Net Sales 14,701 14,359 15,878 18,457 21,132
Sales Growth 23.8% -2.3% 10.6% 16.2% 14.5%
Other Operating Income 142 124 137 159 182
Total Revenue 14,843 14,483 16,015 18,617 21,314
Cost of Goods Sold/Op. Exp 7,520 6,955 7,622 8,823 10,080
Personnel Cost 802 1,015 1,238 1,421 1,617
Other Expenses 3,985 4,405 4,587 5,166 5,797
EBITDA 2,536 2,108 2,568 3,207 3,821
EBITDA Margin 17.1% 14.6% 16.0% 17.2% 17.9%
EBITDA Growth 4.8% -16.9% 21.8% 24.9% 19.1%
Depn. & Amort. 710 721 718 836 958
EBIT 1,825 1,387 1,850 2,371 2,862
Other Income 28 45 107 180 254
Finance Cost 287 232 171 191 229
PBT before Excep. & Forex 1,566 1,200 1,785 2,359 2,887
Excep. & Forex Inc./Loss(-) 0 0 0 0 0
PBT 1,566 1,200 1,785 2,359 2,887
Taxes 395 306 455 602 736
Extraordinary Inc./Loss(-) 0 0 0 0 0
Assoc. Profit/Min. Int.(-) 0 0 0 0 0
Reported Net Profit 1,171 894 1,330 1,757 2,151
Adjusted Net Profit 1,171 894 1,330 1,757 2,151
Net Margin 7.9% 6.2% 8.3% 9.4% 10.1%
Diluted Share Cap. (mn) 304.7 305.3 305.3 305.3 305.3
Diluted EPS (INR) 38 29 44 5.8 7.0
Diluted EPS Growth 7.8% -23.8% 48.7% 32.1% 22.4%
Total Dividend + Tax 0 0 0 0 0
Dividend Per Share (INR) 0.0 0.0 0.0 0.0 0.0
Source: Company, JM Financial
Cash Flow Statement (INR mn)
Y/E March FY23A FY24A FY25E FY26E FY27E
Profit before Tax 1,566 1,200 1,785 2,359 2,887
Depn. & Amort. 710 721 718 836 958
Net Interest Exp. / Inc. (-) 259 187 65 12 -25
Inc () / Dec in WCap. -954 560 0 0 0
Others 207 327 0 0 0
Taxes Paid -525 -350 -476 -587 -723
Operating Cash Flow 1,265 2,645 2,092 2,620 3,098
Capex -667 -447 -715 -738 -835
Free Cash Flow 598 2,198 1,378 1,882 2,263
Inc (-) / Dec in Investments -33 -356 0 0 0
Others 3 58 107 180 254
Investing Cash Flow -697 -745 -608 -559 -581
Inc / Dec (-) in Capital 38 98 -30 0 0
Dividend + Tax thereon 0 0 0 0 0
Inc / Dec (-) in Loans 65 -1,565 -243 0 0
Others -434 -458 -368 -423 -490
Financing Cash Flow -331 -1,925 -641 -423 -490
Inc / Dec (-) in Cash 236 -25 843 1,638 2,027
Opening Cash Balance 3 273 248 1,367 2,619
Closing Cash Balance 240 248 1,091 3,005 4,646

Source: Company, JM Financial

Balance Sheet (INR mn)
Y/E March FY23A FY24A FY25E FY26E FY27E
Shareholders’ Fund 5,521 6,517 7,817 9,574 11,725
Share Capital 1,523 1,526 1,526 1,526 1,526
Reserves & Surplus 3,998 4,990 6,290 8,048 10,198
Lease Liabilities 1,542 1,535 1,893 2,289 2,725
Minority Interest 0 0 0 0 0
Total Loans 1,808 243 0 0 0
Def. Tax Liab. / Assets (-) -239 -311 -311 -311 =311
Total - Equity & Liab. 8,632 7,984 9,399 11,552 14,139
Net Fixed Assets 2,270 2,302 2,499 2,646 2,814
Gross Fixed Assets 3,606 3,882 4,596 5,334 6,169
Less: Depn. & Amort. 1,375 1,781 2,298 2,889 3,556
Capital WIP 38 201 201 201 201
ROU Assets 1,501 1,437 1,792 2,174 2,580
Investments 0 0 0 0 0
Current Assets 7,750 6,917 8,428 10,575 13,135
Inventories 4,490 3,963 4,176 4,593 5,109
Sundry Debtors 1,766 1,183 1,305 1,517 1,737
Cash & Bank Balances 240 248 1,367 2,619 4,176
Loans & Advances 251 582 628 738 845
Other Current Assets 1,003 941 953 1,107 1,268
Current Liab. & Prov. 2,888 2,672 3,319 3,842 4,390
Current Liabilities 2,144 2,002 2,610 3,021 3,452
Provisions & Others 744 670 709 821 938
Net Current Assets 4,862 4,245 5,109 6,732 8,745
Total — Assets 8,632 7,984 9,399 11,552 14,139
Source: Company, JM Financial
Dupont Analysis
Y/E March FY23A FY24A FY25E FY26E FY27E
Net Margin 7.9% 6.2% 8.3% 9.4% 10.1%
Asset Turnover (x) 1.8 1.7 1.8 1.7 1.6
Leverage Factor (x) 1.6 1.4 1.3 1.2 1.2
RoE 23.9% 14.9% 18.6% 20.2% 20.2%
Key Ratios
Y/E March FY23A FY24A FY25E FY26E FY27E
BV/Share (INR) 18.1 213 25.6 31.4 384
ROIC 17.3% 12.4% 16.8% 20.1% 21.8%
ROE 23.9% 14.9% 18.6% 20.2% 20.2%
Net Debt/Equity (x) 0.6 0.2 0.1 0.0 -0.1
P/E (x) 79.9 104.8 70.5 53.3 43.6
P/B (x) 16.9 14.4 12.0 9.8 8.0
EV/EBITDA (x) 38.2 451 36.7 29.1 241
EV/Sales (x) 6.5 6.6 5.9 5.0 43
Debtor days 43 30 30 30 30
Inventory days 110 100 95 90 87
Creditor days 53 50 59 59 59

Source: Company, JM Financial

JM Financial Institutional Securities Limited

Page 6



Campus Activewear 11 November 2024

History of Recommendation and Target Price Recommendation History
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Neither JM Financial Institutional Securities nor its associates or the Research Analyst(s) named in this report or his/her relatives individually own one per cent or
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.

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., JM Financial Institutional Securities has an affiliate, JM Financial Securities, Inc. located at 1325 Avenue of the Americas, 28th Floor, Office No. 2821,
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 that JM 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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