Berger Paints India (BerPAI)

CMP: ¥ 558

Target: ¥ 600 (8%) Target Period: 12 months

February 4, 2023

Margin pressure sustains...

About the stock: Berger Paints is the second largest paint player in India.

e Berger derives ~80-85% of its topline from decorative paints while the
rest comes from the industrial segment. It has ~13 manufacturing units
in India with ~50,000 dealer network (FY22) across India

e  Strong b/s with RoCE, RoE of 26%, 22%, respectively, (five-year average)
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Q3FY23 Results: New product launches and network expansion drives volume
growth, use of high cost inventory drags margin.

Particular Amount
Market Capitalization (% Crore) 54,198.5
Total Debt (FY22) (% Crore) 667.9
Cash and Inv (FY22) (% Crore) 400.2
EV (% Crore) 54,466.3
52 week H/L (3) 746/527
Equity capital (% Crore) 97.1
Face value () 1.0

Revenue increased 5.6% YoY to % 2693.6 crore in Q3FY23 driven by 6.6%
volume growth in the decorative paints segment

Gross margin declined 198 bps YoY owing to adverse product mix and use
of high cost inventory. Increased employee expenses and lower gross
margin dragged EBITDA margin down by 239 bps YoY to 13%

PAT down ~21% YoY to ¥ 201 crore tracking lower EBITDA margin and
higher interest outgo

What should investors do? Berger’s share price has given ~130% return over the
past five years (from ~% 242 in February 2018 to ~X 558 levels in February 2023).

We maintain our HOLD rating on the stock

Target Price and Valuation: We introduce FY25E estimates. We roll over our
valuation on FY25E, value Berger at 48x P/E FY25E EPS and revise our target price

to X 600.

Key triggers for future price performance:

Repainting represents ~80% of total decorative paint demand. Gradual
reduction in repainting cycle would drive future paint demand

Increased focus on the ‘water proofing & building chemical’ category will
continue to drive revenue growth for Berger. Water proofing & building
chemical industry is pegged at T 6000 crore vs. ¥ 1.5 lakh crore in China

New product launches and expansion of manufacturing capabilities

Alternate Stock Idea: We like Supreme Industries in our coverage.

Supreme is market leader in the plastic piping segment with ~15% market
share. Robust b/s with average RoE, RoCE of 24%, 27%, respectively
BUY with a target price of ¥ 2600

Key Financial Summary

5 Year CAGR
(X Crore) FY19 FY20 FY21 FY22 (17-22)
Net Sales 6061.9 6365.8 6817.6 8761.8 14%
EBITDA 881.6 1061.0 1188.0 1331.1 13%
EBITDA Margin (%) 14.5 16.7 17.4 15.2
Net Profit 497.5 656.1 719.7 833.0 12%
EPS () 5.1 6.8 7.4 8.6
P/E (x) 108.9 82.6 75.3 65.1
Price/Book (x) 21.9 20.4 16.0 13.8
Mcap/Sales (x) 8.9 8.5 7.9 6.2
RoE (%) 20.1 24.7 21.3 21.2
RoCE (%) 26.2 26.6 24.9 23.3

Shareholding pattern
(in %) Dec-21 Mar-22 Jun22 Sep-22 Dec-22
Promoter 750 750 75.0 75.0 75.0
Fll n3 N3 1.0 mi 11
1] 3.6 34 3.6 3.2 29
Others 101 103 104 10.7 11.0

Recent event & key risks

Key Risk:
decorative paints, (ii)

(i) Strong growth in
Higher
advertisement expenses

EBITDA

may
restrict margin

expansion
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3 Year CAGR

FY23E FY24E FY25E (22-25E)

10535.3 11938.4 13194.8 15%

1471.8 1695.3 1913.3 13%
14.0 14.2 14.5

912.5 1074.6 1223.0 14%
9.4 1.1 12.6
59.4 50.4 44.3
14.4 13.1 11.6
5.1 4.5 4.1
24.3 26.0 26.2
26.9 29.2 30.1
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0 Result Update | Berger Paints India

Key takeaways of recent quarter & conference call highlights

Q3FY23 Results: Higher raw material, operating costs drag margins

On a high base, Berger reported revenue growth of ~5.6% YoY to T 2693.6
led by improvement in demand traction from both industrial and decorative
paints. Decorative paint volumes increased 6.6% YoY. The company has
launched new products and expanded its distribution network in 9MFY23

Subsidiaries’ sales (~10% of revenue) came in at ~¥ 275 crore, down ~7%
YoY. The overseas subsidiaries sales were impacted by disruptions in
Europe and inflation headwinds in Nepal

On a three-year basis, revenue grew at ~17% CAGR led by volume CAGR
of ~16%

Gross margins declined 198 bps YoY due to use of high cost inventory and
adverse product mix. As a result, EBITDA margin declined 239 bps YoY to
13%. This was also due to higher employee expenses

PAT declined ~21% to ¥ 201.2 crore on account of lower EBITDA and higher
interest cost

Q3FY23 Earnings Conference Call highlights

According to the management, the company’s decorative paints business
is seeing double digit volume growth since December 2022. The company
has gained market share in Q3FY23

The management expects double digit volume growth for the company in
the medium to long term supported by new product launches and addition
of new retail touch points

Berger has added 8000 retail sales points and installed 4,300 colorbank
machines in 9MFY23. The company aims to reach 10,000 retail sales points
by FY24

In Q3FY23, Berger launched two new products in the decorative paints
segment

Demand for industrial paints continues to remain robust led by strong
demand from automotive sector

On the profitability front, margins in Q3 were impacted mainly due to inferior
product mix

The company was unable to take advantage of falling raw material prices
due to built-up high cost inventory. According to the management, benefit
of lower raw material prices will be realised in Q4FY23 and Q1FY24

The company has taken further price hikes in the industrial paints segment

Berger's new manufacturing facility in Sandila, Uttar Pradesh will begin
commercial production from February 2023. The installed capacity at this
plant is 33,000 kl per month

ICICI Securities | Retail Research
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Berger Paints - ESG Disclosure Score*

Score FY19 FY20 FY21
Environmental 15.6 19.0 20.2
Social 223 234 23.4
Governance 83.6 83.6 83.0

Overall ESG Score  40.6 42.0 42.2

Source: Bloomberg, ICICI Direct Research, *Score ranges
from 0 - 100 with a higher score indicating higher ESG
disclosures




ﬂ Result Update | Berger Paints India ICICI Direct Research
Exhibit 1: Peer comparison

Mcap Revenue EBITDA margin PAT RoCE RoE PE
Company R or| FY21 FY22 FY23E FY24E|FY21 FY22 FY23EFY24HFY21 FY22 FY23EFY24HFY21 FY22FY23EFY24HFY21 FY22 FY23EFY24EFY21 FY22 FY23E FY24E
Asian Paints 2,64,684| 21713 29101 33662 39040 22 17 1718|3207 3085 3962 4750| 30 27 33 34 25 23 28 28/ 83 86 67 56
Berger Paints 54,199| 6818 8762 10535 11938 17 15 14 14| 720 833 913 1075 25 23 27 29 21 21 24 26/ 75 65 59 50
Kansai Nero 22,581| 4771 5949 7267 8164| 18 11 12 14| 531 374 559 704 17 12 17 200 13 9 13 15| 43 60 40 32
Pidilite Ind 1,18978 7293 9921 11874 13474| 23 19 17 20| 1126 1207 1329 1797 23 22 23 21| 20 18 19 23| 106 99 90 66
Sheela Foam 12,039 2435 2982 3215 3644 15 11 11 13| 238 217 248 321 24 18 20 23) 20 16 16 19| 51 55 49 31

Source: Bloomberg, ICICI Direct Research

We believe, Berger Paints’ Q3FY23 volume growth at 6.6% was better than Asian
Paints’ flattish volume in Q3. The company has witnessed strong demand traction
from both decorative and industrial paints business. Berger Paints has also
significantly expanded its network by adding 8000 retail sales points in 9MFY23.
Going forward, the management has reiterated its double digit volume growth
guidance in the medium to long term led by new product launches and dealer
expansion in the new geographies. On the margin front, the exit EBITDA margin at
13% remains a concern for the company. It is much lower than the company’s pre-
Covid margin range of 15-17.5%. According to the management, the benefit of lower
raw material costs will start flowing from Q4FY23 onwards, which will drive overall
gross margin up from ~35% in Q3FY23 to ~38% in coming quarters. However, we
believe the guided gross margins is still lower than its pre-Covid gross margin range
of ~40-41%.

We revise our earnings estimates downward by ~9% each for FY23E and FY24E
factoring in lower EBITDA margins. We introduce our FY25E estimates and model
revenue, PAT CAGR of 15% and 14%, respectively, over FY22-25E, respectively. We
value Berger Paints at 48x FY25E earnings (~20% discount to Asian Paints) with a
revised target price of ¥ 600/share and maintain our HOLD rating on the stock. With
increased competitive intensity, we turn cautious on the paint sector for the medium
term. We believe established paint players will have to sacrifice profitability in order
to maintain market share, which will limit their bottomline growth.

ICICI Securities | Retail Research 3



ﬂ Result Update | Berger Paints India ICICI Direct Research
Exhibit 2: Variance Analysis

Q3FY23 Q3FY23E Q3FY22 YoY (%) Q2FY23 QoQ (%) Comments
. o . .

Revenue 2,693.6 2,749.1 2,550.8 5.6 2,670.9 Reyenue growth driven by 6.6% volume growth in decorative
paints segment

Other Income 10.9 15.8 15.5 -29.6 12.6 -13.5

Raw Material Exp 1,759.1 1,726.5 1,615.3 8.9 1,728.1 1.5 Gross margin declined by 138 bps Yo mainly due to use of
high cost inventory

Employee Exp 148.1 162.2 136.0 8.9 160.4 -1.7

Other exp 436.7 453.6 407.4 1.2 418.5 4.3

Total Exp 2,343.9 2,342.3 2,158.7 8.6 2307.0 1.6

EBITDA 349.7 406.9 3921 -10.8 364.0 -3.9

EBITDA Margin (%) 13.0  14.8  15.4-239 bps  13.6 -65 bps -OWer 9ross margin and increased employee expenses
resulted in fall in EBITDA margin

Depreciation 64.4 58.6 56.1 14.8 62.5 3.0

Interest 29.6 18.2 13.9 113.4 24.1 22.5

Exceptional items

PBT 266.6 345.9 331.7 -21.0 289.9 -8.0

Total Tax 68.0 86.5 84.2 -19.3 73.5 -1.5

PAT 201.2 262.5 253.0 20.5 219.5 8.4 PAT was dragged by lower gross margin and sharp increase
in interest cost

Key Metrics

Volume growth (%) 6.6 5.3 12.0 1.0 Steady demand of both decorative and industrial paints drive
overall volume growth in Q3

Realisation growth (%) -0.9 2.4 1.5 8.1 Change in product mix has led to lower realization

Source: Company, ICICI Direct Research

Exhibit 3: Change in estimates

FY23E FY24E FY25E
(X crore) Comments
old New % Chg Oid New % Chg Introduced

We slightly cut our revenue estimate for FY23

Revenue 10629.3 10535.3 (0.9) 11701.4 11938.4 2.0 13194.8 factoring in weak Q3 performance. We build in
volume, value CAGR of ~12%, 15%, respectively, for

EBITDA 1589.1 1471.8 (7.4) 1837.1 1695.3 (7.7) 1913.3
We cut our EBITDA margin estimates for FY23E, FY24E

EBITDA Margin (%) 15.0 14.0 -103bps 15.7 14.2  -150bps 14.5 considering, increasing competitive intensity and
higher advertisement expenses, going forward

PAT 999.6 912.5 (8.7) 1184.4 1074.6 (9.3) 1223.0

EPS (%) 10.3 9.4 (8.7) 12.2 1.1 (9.3) 12.6

Source: ICICI Direct Research

Exhibit 4: Assumptions

Current FY25E Earlier Comments
FY19E FY20E FY21E FY22E FY23E FY24E Introduced FY23E FY24E

We model volume CAGR of ~12% over FY22-25E supported by
Volume Gr (%) 16.3 56 153 197 145 113 10.2 15.1 11.3 capacity additions, new product launches and dealer expansion in
new geographies
Realisation Gr (%) 0.9 (1.1) (7.2) 7.4 4.9 1.8 0.3 52 (1.1)

Source: ICICI Direct Research

D
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Financial story in charts

Exhibit 5: Revenue trend
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Exhibit 6: EBITDA & EBITDA margin movement
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Exhibit 7: PAT movement
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Financial Summary

Exhibit 8: Profit and loss statement % crore [ Exhibit 9: Cash flow statement g crore

(Year-end March) FY22 FY23E FY24E FY25E (Year-end March) FY22 FY23E FY24E FY25E
Revenue 8,761.8 10,535.3 11,938.4 13,194.8 Profit after Tax 833.0 9125 1074.6 1223.0
Growth (%) 28.5 20.2 13.3 10.5 Add: Depreciation 226.5 247.6 262.6 316.7
Raw material expense 4,665.3 5,773.3 6,446.7 7,032.9 (Inc)/dec in Current Assets -744.4 -28.8 -523.6 -443.0
Cost of traded goods 763.8 1,000.9 1,062.5 1,187.5 Inc/(dec) in CL and Provisions 418.5 251.7 327.2 293.0
Employee expenses 543.1 603.7 680.5 738.9  Others 50.7 76.0 68.7 65.0
Other expenses 1,458.5 1,685.6 2,053.4 2,322.3 CF from operating activities 784.3 1458.9 1209.6 1454.7
Total Operating Exp 7,430.7 9,063.5 10,243.2 11,281.6  (Inc)/dec in Investments -1.2 0.0 0.0 0.0
EBITDA 1,331.1 1,471.8 1,695.3 1,913.3 (Inc)/dec in Fixed Assets -880.0 -250.0 -350.0 -350.0
Growth (%) 12.0 10.6 15.2 12.9  Others 19.6 -20.0 -120.0 -120.0
Depreciation 226.5 247.6 262.6 316.7 CF from investing activities -861.6 -270.0 -470.0 -470.0
Interest 50.7 76.0 68.7 65.0  Issue/(Buy back) of Equity 0.0 0.0 0.0 0.0
Other Income 64.6 52.7 53.7 84.4  Inc/(dec) in loan funds 284.2 -100.0 -30.0 -30.0
PBT 1,118.4 1,200.9 1,4117.6 1,616.0  Dividend paid & dividend tax -361.3 -699.3 -699.3 -699.3
Total Tax 289.3 302.6 357.2 407.2  Others 21.7 -454.1 68.7 -65.0
PAT 833.0 912.5 1,074.6 1,223.0  CF from financing activities -49.4  -1,253.4 -798.0 -7194.3
Growth (%) 15.7 9.6 17.8 13.8 Net Cash flow -126.7 64.4 58.4 190.4
EPS (%) 8.6 9.4 11.1 12.6  Opening Cash 439.6 313.0 248.5 190.1
Source: Company, ICICI Direct Research Closing Cash 313.0 248.5 190.1 380.5

Source: Company, ICICI Direct Research

Exhibit 10: Balance Sheet < crore [ Exhibit 11: Key ratios

(Year-end March) FY22 FY23E FY24E FY25E (Year-end March) FY22 FY23E FY24E FY25E
Liabilities Per share data (%)
Equity Capital 97.1 97.1 97.1 97.1  EPS 8.6 9.4 1.1 12.6
Reserve and Surplus 3,829.9 3,665.0 4,040.3 4,564.1 Cash EPS 10.9 11.9 13.8 15.9
Total Shareholders funds 3,927.0 3,762.1 4,137.5 4,661.2 BV 40.4 38.7 42.6 48.0
Total Debt 667.9 567.9 537.9 507.9 DPS 3.7 7.2 7.2 7.2
Other non current liabilities 412.6 412.6 412.6 412.6 Operating Ratios (%)
Total Liabilities 5,007.5 4,742.7 5,088.0 5,581.8  EBITDA Margin 15.2 14.0 14.2 145
Assets PAT Margin 9.5 8.7 9.0 9.3
Gross Block 2,933.3 3,183.3 3,533.3 3,883.3  Asset Turnover 3.0 3.3 3.4 3.4
Less: Acc Depreciation 1,022.0 1,269.6 1,532.2 1,848.9 Inventory Days 96.5 73.0 73.0 73.0
Total Fixed Assets 25168 25192  2,606.5 26399 peptor Days 139 420 3.0 3.0
Investments 1471 1471 1471 1471 Creditor Days 75.1 70.0 70.0 70.0
Inventory 2,315.8 2,107.1 2,387.7 2,639.0 Return Ratios (%)
Debtors 1,053.7 1,212.3 1,406.4 1,554.5 RoE 212 243 26.0 26.2
I(_)oans ;nd Advances 0.0 0.0 0.0 0.0 RoCE 23.3 26.9 29.2 301
ther CA 281.7 366.7 415.5 459.3 RolC 28.6 335 35.9 379
Cash 313.0 248.5 190.1 380.5 Valuation Ratios (x)
Total C t Asset 3,970.2 3,934.5 4,399.7 5,033.2
o1l LurTent ASSets P 65.1 59.4 50.4 443
Creditors 1,802.9 2,020.5 2,289.6 2,530.5
o EV /EBITDA 40.9 37.0 32.0 28.2
Provisions 51.6 73.1 82.9 91.6
EV / Net Sales 6.2 5.2 4.5 4.1
Other CL 350.6 363.2 411.6 454.9 Market Can /Sal 6.2 5 1 A5 A1
Total Current Liabilities 22051 2,568  2,784.0 30770 arket Bapk Vales 128 ey a1 s
Net current assets 17650 14777 16157 1,056 oo toBook Value : : : :
Other non current assets 578.7 598.7 718.7 838.7 Solvency.Ratlos
Total Assets 5,007.5  4,742.7 50880 55818  Lebt/Eaulty 02 02 01 01
Source: Company, ICICI Direct Research Current Ratio 2.0 18 18 18
Quick Ratio 0.7 0.8 0.8 0.8

Source: Company, ICICI Direct Research
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Exhibit 12: ICICI Direct universe (Consumer Discretionary)

Sector/Company  CMP [®) TPR) Rating M Cap EPS ?) P/E (x) EV/EBITDA (x) RoCE (%) RoE (%)

€ Cr) FY21 FY22 FY23E FY24E FY21 FY22 FY23EFY24E FY21 FY22 FY23EFY24E FY21 FY22 FY23E FY24E FY21 FY22 FY23E FY24E
Asian Paints (ASIPAI) 2760 3180 Hold 2,64,684 334 322 413 495 825 858 668 557 536 545 446 372 296 271 326 337 260 230 275 7277
Berger Paints (BERPAI) 558 610 Hold 54199 74 86 94 111 753 651 594 504 454 409 370 320 249 233 269 292 2113 212 243 260
Kansai Nerolac (KANNER) 419 515 Hold 22581 98 69 104 131 426 603 404 321 268 348 247 198 172 121 173 200 132 92 134 152
Pidilite Industries (PIDIND) 2,343 2535 Hold 118978 222 238 262 354 1057 986 895 662 704 642 583 445 233 217 225 213 196 184 188 226
Sheela Foam (SHEFOA) 1234 1,659  Buy 12039 244 223 254 329 506 554 486 375 333 389 335 256 243 180 198 235 201 156 162 188
Bajaj Electricals (BAJELE) 1157 1,215 Hold 13288 165 108 195 31.1 701 1068 594 37.2 446 527 363 262 151 135 202 246 107 78 135 182
Crompton Greaves(CROGR) 304 415  Hold 19055 98 92 89 1.1 309 329 341 274 250 249 222 184 344 162 166 205 319 240 217 234
Havells India (HAVIND) 1193 1420 Bwy 7478 167 191 182 261 T71.6 625 655 45.6 469 413 435 310 249 237 236 302 2001 200 199 253
Polycab India (POLI) 2957 3380 Buy 44190 593 614 807 90.1 499 482 366 328 390 341 236 212 206 202 258 243 179 156 192 184
Symphony (SYMLIM) 954 1,215 Hold 6674 153 173 261 348 624 552 365 274 467 403 281 212 152 159 245 290 149 144 236 274
V-Guard Ind (VGUARD) 246 310 Buy 1053 47 53 54 79 522 461 459 313 329 310 295 192 239 212 237 254 167 162 178 229
Voltas Ltd (VOLTAS) 813 1,005 Hold 26889 16.0 153 161 233 508 531 505 349 412 385 374 266 150 140 165 203 106 92 109 142

Amber Enterprises (AMBEN) 1,900 2150 Hold 6402 247 330 441 694 769 575 431 274 288 245 186 139 77 68 98 130 52 64 84 116
Dixon Technologies (DIXTEC) 2,755 3,055 Hold 16351 27.3 321 404 68.1 101.0 859 681 404 57.0 435 341 230 235 17.7 220 279 217 191 246 317

Supreme Indus (SUPIND) 2635 2880 Buy 33472 770 762 639 846 342 346 413 311 255 265 200 215 331 259 225 280 309 252 207 245
Astral Ltd (ASTPOL) 2057 2215  Buwy 41,322 203 244 221 327 1012 843 931 629 635 540 532 406 275 266 233 217 215 210 173 220
EPL (ESSPRO) 153 175 Hod  483% 77 70 86 106 197 219 178 145 83 92 77 65 162 126 159 185 148 121 147 111
Time Techno (TIMTEC) 82 125 BUY 1854 48 85 98 132 172 96 83 62 63 51 45 37 87 13 125 147 57 93 104 126

Moldtek Packaging (MOLPLA) 1,079 1,045 Hold 3588 17.2 204 267 344 628 530 405 314 389 300 240 190 201 186 27.6 279 187 139 243 243

Source: Bloomberg, ICICI Direct Research
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RATING RATIONALE

ICICI Direct endeavours to provide objective opinions and recommendations. ICICI Direct assigns ratings to its
stocks according -to their notional target price vs. current market price and then categorizes them as Buy, Hold,
Reduce and Sell. The performance horizon is two years unless specified and the notional target price is defined
as the analysts' valuation for a stock

Buy: >15%
Hold: -5% to 15%;
Reduce: -15% to -5%;

Sell: <-15%
ICICI direct u,\x::} INO 1 ‘
In.cu«vvrvu'o‘::rul Fingertips | BHQE{ER \ ;
ICICI Securities Ltd. FISTARMINE ¥ 1
‘ @l‘;‘awst»\-.wa'd 2012 A/
Pankaj Pandey Head — Research pankaj.pandey@icicisecurities.com

ICICI Direct Research Desk,
ICICI Securities Limited,

1st Floor, Akruti Trade Centre,
Road No 7, MIDC,

Andheri (East)

Mumbai - 400 093
research@icicidirect.com
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ANALYST CERTIFICATION

|/We, Sanjay Manyal, MBA (Finance), Hitesh Taunk, MBA (Finance) and Ashwi Bhansali, MBA Research Analysts, authors and the names subscribed to this report, hereby certify that all of the
views expressed in this research report accurately reflect our views about the subject issuer(s) or securities. We also certify that no part of our compensation was, is, or will be directly or
indirectly related to the specific recommendation(s) or view(s) in this report. It is also confirmed that above mentioned Analysts of this report have not received any compensation from the
companies mentioned in the report in the preceding twelve months and do not serve as an officer, director or employee of the companies mentioned in the report.

Terms & conditions and other disclosures:

ICICI Securities Limited (ICICI Securities) is a full-service, integrated investment banking and is, inter alia, engaged in the business of stock brokering and distribution of financial products.

ICICI Securities is Sebi registered stock broker, merchant banker, investment adviser, portfolio manager and Research Analyst. ICICI Securities is registered with Insurance Regulatory Development Authority of India Limited (IRDAI)
as a composite corporate agent and with PFRDA as a Point of Presence. ICICI Securities Limited Research Analyst SEBI Registration Number — INH000000990. ICICI Securities Limited SEBI Registration is INZ000183631 for stock
broker. ICICI Securities is a subsidiary of ICICI Bank which is India’s largest private sector bank and has its various subsidiaries engaged in businesses of housing finance, asset management, life insurance, general insurance, venture
capital fund management, etc. (“associates”), the details in respect of which are available on www.icicibank.com.

ICICI Securities is one of the leading merchant bankers/ underwriters of securities and participate in virtually all securities trading markets in India. We and our associates might have investment banking and other business relationship
with a significant percentage of companies covered by our Investment Research Department. ICICI Securities and its analysts, persons reporting to analysts and their relatives are g lly prohibited from maintaining a financial
interest in the securities or derivatives of any companies that the analysts cover.

Recommendation in reports based on technical and derivative analysis centre on studying charts of a stock's price movement, outstanding positions, trading volume etc as opposed to focusing on a company's fundamentals and, as

Our proprietary trading and investment businesses may make investment decisions that are inconsistent with the recommendations expressed herein.

ICICI Securities Limited has two independent equity research groups: Institutional Research and Retail Research. This report has been prepared by the Retail Research. The views and opinions expressed in this document may or may
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