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Novelis past its trough; strong performance in India business to continue

With Aluminium prices remaining strong above ~USD2.6k/tn levels and the company
guiding for Novelis' 4QFY25 performance to be in line with that of 2QFY25 (implied
EBITDA/tn: ~USD490/t), makes Hindalco our preferred play in the aluminium space with
good earnings visibility for the next six months. India business margins are expected to
trend upwards primarily driven by a) deficit forecast in aluminium leading to prices
sustaining above ~USD2.6k/tn levels b) subdued coal prices and c) value-accretive
upstream expansion projects (180ktpa Al smelter, 0.85mtpa Al refinery). This has led to
improved margins of Hindalco’s India aluminium business with EBITDA/tn sustaining
above USD 1k/tn (~USD 1.5k/tn in 3QFY25) for the past 4 quarters, significantly above
historical levels of ~USD 0.7k/t. We also believe Novelis margins have troughed given a)
high scrap prices leading to bottoming out of spreads — unlikely to worsen further as it
would discourage recycling capacity and restrict demand b) recent imposition of tariffs
has led to significant growth in Midwest premiums with spot premium at ¢38/Ib, up
78% from Dec’24 levels, potentially leading to recovery in scrap spreads and c) volume
growth driven by Bay Minette (600ktpa) and debottlenecking projects (~200ktpa). We
expect Net debt/EBITDA to remain range-bound at ~1.2x over FY25-27. The outlook for
Hindalco continues to be buoyant given resilient performance by India aluminium
operations and enhanced coal security post acquisition of Meenakshi, Meenakshi West
and Chakla coal mines. We re-iterate BUY.

m Higher realisation / expansion projects to drive India business earnings: The India
business of Hindalco remains strong on all fronts with improving domestic demand,
higher realisation and expansion-oriented capex, and a focus on increasing domestic
capacity in aluminium and alumina. Aluminium prices have remained strong at
UsD2.ek/tn+ levels, significantly above 10-year average of ~USD2.1k/tn primarily on
account of a) major global players like Alcoa / Norsk Hydro hinting at global aluminium
deficit (~550k tonnes) in CY25 after 3 years of surplus, and b) lower inventory levels
(519k tonnes vs. recent peak of 639k tonnes in Dec’24). This has boosted margins for
Hindalco's India aluminium business with EBITDA/tn at ~USD 1.5k/tn in 3QFY25, up ~USD
0.6k/tn YoY. This trend is expected to continue with subdued coal prices alongside
elevated metal prices. Focus on value-accretive upstream projects like 180ktpa Al smelter,
0.85mtpa alumina refinery and ~0.3mtpa copper smelter to further drive earnings.

= Midwest premium expand given US tariffs; scrap spreads may have bottomed out:
We believe Novelis margins have troughed given a) high scrap prices have already led to
bottoming out of spreads — unlikely to worsen further as it would discourage recycling
capacity and restrict demand b) recent imposition of tariffs has led to significant growth
in Midwest premiums with spot premium at ¢38/lb, up 78% from Dec'24 levels,
potentially leading to recovery in scrap spreads and c) volume growth driven by Bay
Minette (600ktpa) and debottlenecking projects (~200ktpa). Hindalco also guided for
Novelis’ EBITDA/tn to be in the vicinity of USD 500/tn in 4QFY25 driven by higher
recycling rate / better sales mix and new contract pricing effective from 1% Jan'25.

Financial Summary (INR mn)
Y/E March FY23A FY24A FY25E FY26E FY27E
Net Sales 22,32,020 21,59,620 23,12,014 24,47,420 25,46,319
Sales Growth (%) 14.4 -3.2 7.1 5.9 4.0
EBITDA 2,28,850 2,42,570 3,28,083 3,41,502 3,47,531

EBITDA Margin (%) 10.3 11.2 14.2 14.0 13.6
Adjusted Net Profit 1,02,750 1,05,190 1,51,772 1,54,354 1,56,860
Diluted EPS (INR) 46.2 473 68.2 69.4 70.5
Diluted EPS Growth (%) -26.2 24 44.3 1.7 1.6
ROIC (%) 10.2 95 11.8 10.7 9.9
ROE (%) 11.9 10.5 13.3 12.0 10.8
P/E (x) 15.0 14.6 10.1 10.0 9.8
P/B (x) 1.6 1.4 1.3 1.1 1.0
EV/EBITDA (x) 8.4 7.9 5.9 5.6 5.6
Dividend Yield (%) 0.6 0.6 0.3 0.3 0.3

Source: Company data, JM Financial. Note: Valuations as of 03/Jul/2025

JM Financial Institutional Securities Limited

1JM FINANCIAL

Ashutosh Somani

ashutosh.somani@jmfl.com | Tel: (91 22) 66303083

Anirudh Nagpal

anirudh.nagpal@jmfl.com | Tel: (91 22) 66303263

We acknowledge the support service of Rajvi Panchmatia
(rajvi.panchmatia@jmfl.com) in preparation of this report

Recommendation and Price Target

Current Reco. BUY
Previous Reco. BUY
Current Price Target (12M) 800
Upside/(Downside) 15.7%

Previous Price Target 800
Change 0.0%

Key Data — HNDL IN

Current Market Price INR691

Market cap (bn) INR1,553.6/US$17.9
Free Float 65%
Shares in issue (mn) 2,223.9
Diluted share (mn) 2,223.9
3-mon avg daily val (mn) INR3,660.7/US$42.1
52-week range 773/501
Sensex/Nifty 74,333/22,553
INR/US$ 86.9
Price Performance

% 1™ 6M 12M
Absolute 13.8 5.0 28.8
Relative* 18.4 15.7 28.4

* To the BSE Sensex

JM Financial Research is also available on:

Bloomberg - JMFR <GO>,

Thomson Publisher & Reuters,
S&P Capital 1Q, FactSet and Visible Alpha

Please see Appendix | at the end of this

report for Important
Disclaimers and
Certification.

Disclosures and
Research

Analyst




Hindalco Industries 12 March 2025

= Bay Minette to drive volume growth; demand robust: The new rolling mill and
recycling capacity under construction at Bay Minette remains on track for completion by
Dec'26. This will take Novelis' capacity to ~5mtpa post commissioning and the company
expects double-digit IRR on the project. Bay Minette (600ktpa) along with
debottlenecking (~200ktpa) projects should drive Novelis’ volume growth which has
remained stagnant over the last 3 years. The demand outlook for CY25 remains robust
with Novelis’ major customers guiding for strong demand for beverage cans in Europe
and South America.

Exhibit 1. Improving margins for Hindalco’s India aluminium business
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Exhibit 2. LME inventory levels decline
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Exhibit 3. Divergence in LME-SHFE aluminium price
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Exhibit 4. US Dollar index vs LME price
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Exhibit 5. Increasing aluminium demand from EVs in China Exhibit 6. Aluminium consumption per EV to increase in China
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Exhibit 7. Global aluminium market dynamics

2018 2019 2020 2021 2022 2023 2024E 2025E
China Capacity 43,770 41,168 42,318 42,856 44,549 45,095 45,095 45,106
World ex-China Capacity 32,136 32,613 32,852 33,381 33,892 34,057 34,657 34,235
Global capacity ("000 tons) 75,906 73,781 75,169 76,237 78,441 79,152 79,752 79,342
World ex-China production (000" tons) 27,681 27,934 28,007 28,878 28,757 29,097 29,475 31,449
World ex-China consumption (000" tons) 29,314 28,358 25,103 28,809 28,415 27,305 27,851 29,490
World ex-China Surplus/(Deficit) (000' tons) -1,633 -424 2,904 68 342 1,792 1,624 1,959
China production (000" tons) 36,317 35,352 36,745 38,524 40,080 41,584 42,956 43,974
China consumption (000" tons) 35,934 36,276 37,722 40,144 40,812 42,887 44,174 46,715
China Surplus/(Deficit) (000" tons) 382 -924 -977 -1,620 -733 -1,304 -1,218 -2,740
Global production (000" tons) 63,998 63,286 64,751 67,402 68,837 70,681 72,431 75,423
Global consumption (000" tons) 65,248 64,634 62,825 68,954 69,228 70,192 72,025 76,205
Global Surplus/(Deficit) (000' tons) -1,250 -1,348 1,927 -1,552 -390 488 406 -781
Source: Industry, JM Financial
Exhibit 8. HNDL: Key assumptions table
FY24 FY25E FY26E FY27E
Aluminium (USD/ton) 2,300 2,600 2,600 2,600
USD/INR 82.0 84.0 86.0 87.0
India aluminium
Volume (‘000 tons) 1,327 1,327 1,327 1,337
EBITDA (INR mn) 75,711 146,642 143,916 139,650
EBITDAUSS$/t 713 1,381 1,356 1,305
India Copper
Volume (mn tons) 0.4 0.5 0.5 0.5
EBITDA (INR mn) 17,542 31,823 34,106 38,894
EBITDA/t (INR) 46,058 69,630 73,160 75,847
Novelis (‘000 tons) 3,707 3,850 4,000 4,050
Novelis - EBITDA (USD mn) 1,798 1,781 1,901 1,942
Novelis - EBITDA/ton (USD) 485 463 475 480
Source: Company, JM Financial
Exhibit 9. Hindalco — SOTP valuation
FY27EBITDA Multiple Value
(INR bn) (x) (INR bn)
Indian Aluminium 139 6.0 837
India Copper 38 5.5 213
Novelis 168 6..0 1,013
Total EV 2,065
Net Debt 394
Implied Mcap 1,671
No. of shares (bn) 2.2
Value (INR/share) 753
Investments (INR/share) 51
Target price 800

Source: JM Financial
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18.0

Exhibit 10. HNDL: 1yr forward P/E valuation

Hindalco Industries
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Financial Tables (Consolidated)

Income Statement (INR mn)
Y/E March FY23A FY24A FY25E FY26E FY27E
Net Sales 22,32,020 21,59,620 23,112,014  24,47,420  25,46,319
Sales Growth 14.4% -3.2% 7.1% 5.9% 4.0%
Other Operating Income 0 0 0 0 0
Total Revenue 22,32,020 21,59,620 23,12,014 24,47,420 25,46,319
Cost of Goods Sold/Op. Exp 14,07,700 13,38,550 13,29,731 14,29,353 15,09,395
Personnel Cost 1,30,630 1,47,780 77,950 80,645 83,610
Other Expenses 4,64,840 4,30,720 5,76,249 5,95,921 6,05,785
EBITDA 2,28,850 2,42,570 3,28,083 3,41,502 3,47,531
EBITDA Margin 10.3% 11.2% 14.2% 14.0% 13.6%
EBITDA Growth -20.1% 6.0% 35.3% 4.1% 1.8%
Depn. & Amort. 70,860 75,210 85,652 94,537 97,829
EBIT 1,57,990 1,67,360 2,42,431 2,46,965 2,49,702
Other Income 12,570 14,960 8,389 9,272 9,746
Finance Cost 36,460 38,580 31,460 33,517 33,252
PBT before Excep. & Forex 1,34,100 1,43,740 2,19,360 2,22,720 2,26,196
Excep. & Forex Inc./Loss(-) 0 0 0 0 0
PBT 1,34,100 1,43,740  2,19,360  2,22,720  2,26,196
Taxes 31,440 38,570 67,588 68,366 69,337
Extraordinary Inc./Loss(-) -1,780 -3,640 0 0 0
Assoc. Profit/Min. Int.(-) 90 20 0 0 0
Reported Net Profit 1,00,970 1,01,550 1,51,772 1,54,354 1,56,860
Adjusted Net Profit 1,02,750 1,05,190 1,51,772 1,54,354 1,56,860
Net Margin 4.6% 4.9% 6.6% 6.3% 6.2%
Diluted Share Cap. (mn) 2,2239 2,223.9 2,2239 2,223.9 2,223.9
Diluted EPS (INR) 46.2 473 68.2 69.4 70.5
Diluted EPS Growth -26.2% 2.4% 44.3% 1.7% 1.6%
Total Dividend + Tax 10,402 10,402 5,201 5,201 5,201
Dividend Per Share (INR) 4.0 4.0 2.0 2.0 2.0
Source: Company, JM Financial
Cash Flow Statement (INR mn)
Y/E March FY23A FY24A FY25E FY26E FY27E
Profit before Tax 134,190  1,43,760  2,19,360  2,22,720  2,26,196
Depn. & Amort. 70,860 75,210 85,652 94,537 97,829
Net Interest Exp. / Inc. (-) 0 0 0 0 0
Inc () / Dec in WCap. -1,21,660 6,490 -23,317 -31,987 -51,341
Others 40,390 3,280 0 0 0
Taxes Paid -31,440 -38,570 -67,588 -68,366 -69,337
Operating Cash Flow 92,340 1,90,170 2,14,106 2,16,904 2,03,348
Capex -98,420 -1,57,280 -2,58,890 -2,09,274 -2,16,337
Free Cash Flow -6,080 32,890 -44,784 7,630 -12,989
Inc (-) / Dec in Investments 30 -13,280 0 0 0
Others 36,644 19,310 4,440 4,440 4,440
Investing Cash Flow -61,746 -1,51,250 -2,54,450 -2,04,834 -2,11,897
Inc / Dec (-) in Capital -4 0 0 0 0
Dividend + Tax thereon -8,880 -8,880 -4,440 -4,440 -4,440
Inc / Dec (-) in Loans -41,950 -39,350 -40,489 39,716 34,858
Others 0 0 403 22 11
Financing Cash Flow -50,834 -48,230 -44,526 35,298 30,429
Inc / Dec (-) in Cash -20,240 -9,310 -84,870 47,368 21,880
Opening Cash Balance 1,73,920 1,53,680 1,44,370 59,500 1,06,868
Closing Cash Balance 1,53,680 1,44,370 59,500 1,06,868 1,28,748

Source: Company, JM

Financial (Note: Others includes Aleris acquisition and FX

translation gains/losses apart from other items)

Balance Sheet (INR mn)
Y/E March FY23A FY24A FY25E FY26E FY27E
Shareholders’ Fund 9,48,060 10,61,460 12,13,232 13,67,585 15,24,445
Share Capital 2,220 2,220 2,220 2,220 2,220
Reserves & Surplus 9,45,840 10,59,240 12,11,012 13,65,365 15,22,225
Preference Share Capital 0 0 0 0 0
Minority Interest 110 110 513 535 546
Total Loans 6,02,910 5,63,560 5,23,072 5,62,788 5,97,646
Def. Tax Liab. / Assets (-) 86,500 93,440 93,440 93,440 93,440
Total - Equity & Liab. 16,37,580 17,18,570 18,30,256  20,24,347  22,16,076
Net Fixed Assets 11,83,260 12,66,770 14,40,008 15,54,745 16,73,253
Gross Fixed Assets 15,46,975 16,30,725 19,54,081 21,63,113 23,79,329
Intangible Assets 2,57,450 2,60,750 2,60,750 2,60,750 2,60,750
Less: Depn. & Amort. 6,98,165 7,73,375 8,59,027 9,53,564 10,51,393
Capital WIP 77,000 1,48,670 84,204 84,446 84,567
Investments 1,41,160 1,54,440 1,54,440 1,54,440 1,54,440
Current Assets 9,23,750 8,97,860 895,626 10,12,078  10,98,442
Inventories 429,580  4,08,120 4,75,071 5,02,895 523,216
Sundry Debtors 1,62,140 1,64,040 1,71,026 1,87,747 2,02,310
Cash & Bank Balances 1,53,680 1,44,370 59,500 1,06,868 1,28,748
Loans & Advances 1,78,350 1,81,330 1,90,029 2,14,568 2,44,168
Other Current Assets 0 0 0 0 0
Current Liab. & Prov. 6,10,590 6,00,500 6,59,818 6,96,916 7,10,059
Current Liabilities 5,83,960 5,74,110 6,33,428 6,70,526 6,83,669
Provisions & Others 26,630 26,390 26,390 26,390 26,390
Net Current Assets 3,13,160 2,97,360 2,35,807 3,15,162 3,88,383
Total — Assets 16,37,580 17,18,570 18,30,256  20,24,347  22,16,076
Source: Company, JM Financial
Dupont Analysis
Y/E March FY23A FY24A FY25E FY26E FY27E
Net Margin 4.6% 4.9% 6.6% 6.3% 6.2%
Asset Turnover (x) 1.4 1.3 1.3 1.3 1.2
Leverage Factor (x) 1.8 1.7 1.6 15 15
RoE 11.9% 10.5% 13.3% 12.0% 10.8%
Key Ratios
Y/E March FY23A FY24A FY25E FY26E FY27E
BV/Share (INR) 426.3 477.3 545.5 614.9 685.5
ROIC 10.2% 9.5% 11.8% 10.7% 9.9%
ROE 11.9% 10.5% 13.3% 12.0% 10.8%
Net Debt/Equity (x) 0.4 0.4 0.3 0.3 0.3
P/E (x) 15.0 14.6 10.1 10.0 9.8
P/B (x) 1.6 1.4 1.3 1.1 1.0
EV/EBITDA (x) 8.4 7.9 59 56 56
EV/Sales (x) 0.9 0.9 0.8 0.8 0.8
Debtor days 27 28 27 28 29
Inventory days 70 69 75 75 75
Creditor days 106 109 17 116 113

Source: Company, JM Financial
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History of Earnings Estimate and Target Price Recommendation History
Date Recommendation Target Price % Chg. Hindalco Industries
6-Feb-23 Buy 530
9-Feb-23 Buy 530 0.0 B
9-Mar-23 Buy 530 0.0 745 1
4-Apr-23 Buy 530 0.0 &30 4 B
10-May-23 Buy 530 0.0 4 B
24-May-23 Buy 535 0.9 315 1 BBB Eii
3-Aug-23 Buy 540 0.9 400 -
8-Aug-23 Buy 550 1.9
7-Nov-23 Buy 600 9.1 285 T T T T T T
10-Nov-23 Buy 600 0.0 Mar-22  Sep2  Mar2d  Sepdd ME-4 SepM MerdS
12-Feb-24 Buy 610 1.7
13-Feb-24 Buy 600 1.6 T Frice —_— Price
6-May-24 Buy 750 25.0
24-May-24 Buy 750 0.0
7-Aug-24 Buy 760 1.3
13-Aug-24 Buy 760 0.0
6-Nov-24 Buy 760 0.0
13-Nov-24 Buy 760 0.0
10-Feb-25 Buy 800 5.2
14-Feb-25 Buy 800 0.0
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Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

Definition of ratings

Rating Meaning

Buy Total expected returns of more than 10% for stocks with market capitalisation in excess of INR 200 billion and REITs* and more than
15% for all other stocks, over the next twelve months. Total expected return includes dividend yields.

Hold Price expected to move in the range of 10% downside to 10% upside from the current market price for stocks with market
capitalisation in excess of INR 200 billion and REITs* and in the range of 10% downside to 15% upside from the current market price
for all other stocks, over the next twelve months.

Sell Price expected to move downwards by more than 10% from the current market price over the next twelve months.

* REITs refers to Real Estate Investment Trusts.
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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
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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 reqgistered 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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