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Samco Multi Cap Fund

(An open-ended scheme investing across large cap, mid cap and small cap stocks)

Built with 4-in-1 Strategy

NFO Opens on 10-10-2024

NFO Closes on 24-10-2024

This product is suitable for investors who are seeking* :

Risk-o-meter

e K

wode™®

:\\9’5'2 /
RISK-O-METER

Investors understand that their
principal will be at very high risk

Mutual fund investments are subject to market risks, read all scheme related documents carefully.

» To generate long-term capital growth

« A fund that invests predominantly in equity and equity related securities across large cap, midcap and small cap stocks

*Investors should consult their financial advisers if in doubt about whether the product is suitable for them.

(The product labelling assigned during the New Fund Offer is based on internal assessment of the scheme characteristics or model
portfolio and the same may vary post NFO when actual investments are made)
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Multi Cap Funds are
All-weather equity funds
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Multi Cap Funds form the backbone

of any investors portfolio

® Great all-weather funds

o Multi Cap Funds are well-suited to navigate different market cycles, making them an ideal all-weather investment option. Their diversified
exposure to large, mid, and small cap companies ensures that the fund can adapt to varying economic and market conditions. During
market downturns, large-cap stocks typically provide stability and resilience due to their strong fundamentals and established market
presence. Conversely, in bullish market phases, mid- and small-cap stocks have the potential to generate significant growth.

e One Stop Solution

o Multi Cap Funds offer a convenient way to gain exposure to the entire equity market, saving investors the need to invest separately in
different market segments. This makes it easier to manage and track.

o) A Multi cap fund, as the name suggests, is diversified across large, mid and small cap companies. It has the mandate to have a minimum of
25% allocation each to large, mid and small cap companies at all points of time, leaving room for the balance 25% to be invested in any of
the three market caps based on the fund manager’s choice.

e Tax Efficient Re-balancing

o Many time investors hold separate large, mid, small cap funds and they tactically rebalance based on market conditions. However, each
time they rebalance their portfolios, there is tax incidence. Multi-cap funds resolve this issue in a tax-efficient manner. Rebalancing done
by a fund manager does not attract tax as mutual funds are a pass-through vehicle. An investor pays tax only when they sell units of

e Optimal Disciplined Diversification
mutual funds.



. . e . . . \"SAMCO
Multi caps give disciplined exposure to the mid METEEEEE

& small cap segment which offer high growth potential

Multi Cap Benchmark - Difference in 10 Year

Market Cap NIFTY500 Multicap R T T Benchmark Benchmark Rolling

50:25:25 — Exposure Return*

s ° 12.63%
Large Caps 50% ~74% -24% (NIFTY 100 TRI)

_ Mid and Small Caps
15.92% historically have
Mid Caps 25% ~17% +8% (NIFTY MIDCAP 150 delivered higher returns
VRl __ona10-year rolling basis
13.24% as compared to Large
Small Caps 25% ~9% +16% (NIFTY SMALLCAP caps due to their
250 TRI) B inherently higher growth

potential
10Y Rolling Return for NIFTY

i .9E.9E 10Y Rolling Return for
500 Mult;%ag15;0.25.25 NIFTY 500 ~ 12.57%
. (]

( J

Y
NIFTY500 Multicap 50:25:25 has delivered higher returns than the NIFTY 500 historically on a 10-year
rolling basis due to their inherently higher exposure to the mid and small cap segment.

* Average 10 Year CAGR Rolling Return of representative indices from 2014-2024. Period ending September 20, 2024. These are returns of the benchmark indices and do not represent the returns of
a scheme. Past performance is not an indication/guarantee of future returns.
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Industry dynamics in the Multi Cap
category
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Industry Positioning

Largely 3-in-1 Funds with

50% Large Caps : 25% Mid Caps : 25% Small
Caps

~ Why so?

Because the Benchmark is
Nifty500 Multicap 50:25:25

Source: Morningstar, As on August 31, 2024. The table is only to illustrate how the Fund Houses
allocated its portfolio under Multi Cap category.
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What is the current scenario?

3-in1Funds witha~50:25:
25 Allocation

Most Multi Cap funds available
have allocated the largest portion
of their Total Equity allocation to
Large cap companies, which
restricts the product's
performance due to the relatively
lower returns of this category
compared to other segments.

Traditional Investing

The industry participants generally
restrict themselves to fundamental
aspects of the company such as
business model, financial strength
and management etc. This single
dimensional approach limits the
potential to generate excess
returns.

Static Portfolio

The products available in the
market often utilize a static
portfolio with low turnover and
traditional downside protection
measures, resulting in drawdowns
like those of passive products.

ht of above, there is a real opportunity to build a differentiated strate
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Introducing

Samco Multi Cap Fund

Scan this code

to watch our launch
TV Commercial
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Introducing Samco Multicap Fund
— Built with 4-in-1 Strategy

4 in 1 Strategy

To improve the risk adjusted returns for
the capital deployed, our strategy
distributes capital evenly across 4
categories, each category receiving 25%
of the portfolio allocation:

Large Cap: Stable, large business
models.

Mid Cap: Established players with
growth potential.

Small Cap: High-growth potential firms.

Smaller Caps beyond Nifty 500: Unique 25% 25% 25% 25%

small-cap gems outside Nifty 500. Small Caps Small Caps Mid Caps Large Caps
: beyond Nifty500

Large Cap: 1t - 100" company in terms of full market capitalization. Mid Cap: 101st- 250" company in terms of full market capitalization. Small Cap: 2515t company onwards in terms of full market capitalization.
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Portfolio Allocation of Samco Multi Cap Fund

In a bull market scenario, Samco
Multi Cap Fund will allocate 25%
each to Large, Mid, Small, and
Smaller companies. This strategic
distribution will enhance the

risk-adjusted returns of the
portfolio.

During Normal Market Conditions

25%

25% \

25% 25%

m Beyond Nifty500 = Small = Mid Large




An Important Research Insight RSANMCO

Nifty Microcap 250 vs Nifty 100

MUTUAL FUND

An amount of INR 1 lakh invested in Nifty Microcap 250 index on April 01, 2005, would have yielded a corpus of ~ INR 24.81
lakhs which would be 1.95X the final corpus of ~ INR 12.70 lakhs generated by investing in Nifty 100.

.................................................................................................................................................................................................

30000 :
~24.81
et - 25000 -
Historically the Smaller companies :
beyond the NIFTY 500 tend to [N
outperform the Large companies by [
a significant margin in the longer [N .
run due to lower base, rapid growth { 5000 ~12.70 |
ope . . E O H
and the ability to pivot with E T
changing dynamics. § N T o N S o A O
. 53R EhEiiiizsiiiisag
S 55 5 5 6 ° 5 55 o505 o055 65 5 5

e Nifty Microcap 250 ==Nifty 100

Source: NSE, Internal Research. Past performance may or may not sustained in the future. Mid Cap and Small Cap stocks carry a higher risk of market fluctuations and are also prone to higher liquidity
risks than large caps stocks.



An Important Research Insight RSANMCO

Nifty Microcap 250 vs Nifty Smallcap 250

MUTUAL FUND

Nifty Microcap 250 vs Small cap 250

——Nifty Smallcap —Nifty Microcap

! 30000 i
The Nifty Microcap 250 index has i ~24.81 |
outperformed the Nifty Small cap 25000
250 index by a reasonable margin 20000
over the last few years. This 15000
indicates that the small cap i i
companies beyond the indices 10000 \17.94
created by the exchanges could L 5000 §
provide undiscovered i
opportunities for generating O o ~ © o P S S S S S S S A S A
excess returns. | 22992 L L rtr:r:ttrgflfoQoQod

. §3hsrifrirrieziizlhoag

g 55555 5° 5555550555555 5 |

Source: NSE, Internal Research. Past performance may or may not sustained in future.. Small Cap stocks carry a higher risk of market fluctuations and are also prone to higher liquidity risks
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Discovering gems beyond base Small cap universe

Mean data for companies in the top two quartiles

Factors Nifty Microcap 250 | Nifty 500 (Small cap)

A comprehensive analysis of
Small cap companies from top

Sales Growth 5Y 13.78% 13.69% two quartiles (based on RoE
. . ranking) of

Sales Growth 3Y 30.73% 27.83% Nifty 500 and Nifty Microcap
Profit Growth 5Y 33.92% 31.71% 250 indicates outperformance
by companies under the

Profit Growth 3Y 59.11% 54.19% Microcap index across multiple
) . . factors which provides scope of

Return on Equity 21.36% 19.53% finding undiscovered Small cap

gems beyond traditional Small
cap indices.

Return on Capital Employed 24.96% 22.77%

Note: Data represented is Ex-Financials

Source: SamcoMF Internal Research, Nifty Indices




A 25% allocation to smaller caps beyond
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NIFTY 500 offer higher opportunity for alpha

Nifty 500 Multicap .
Market Cap 50:25:25 Samco Multi Cap
(Steady state)
Benchmark

25%

Large Caps 50%

Mid-Caps 25% 0% 25%
%\%
Small Caps 25% 25%
Smaller Caps beyond NIFTY 0% 259%

500

Source: Nifty Indices

Vis - a - vis the benchmark
which allocates 50% to large
caps, the Samco Multi Cap Fund
is designed to re-allocate 25%
from large caps to Smaller caps
beyond NIFTY 500 with an aim

to generate higher alpha over
the long term. This opportunity
to generate alpha in smaller
caps is due to the inherent lower
base of these companies and
rapid growth opportunities.




Portfolio Construction of the
Samco Multi Cap Fund and the
Stock Selection Process
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Portfolio Construction

Proprietary Stock Selection Model using our trend, momentum &
quality models

Balanced Position Sizing across Market Cap

Active Rebalancing during periods of downtrend
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A stock typically goes through 4 Phases

. . Distribution
The Samco Multi Cap Fund aims to

hold stocks from its investible |l
universe which are in an uptrend i.e.,
Acceleration phase.

Acceleration

Decline

Accumulation




lllustrative Conditions on how Samco’s model works

Accumulation

Price is above both the
medium- and long-term
moving averages.

Slope of price averages
starts moving up.

A series of higher highs and
higher lows has occurred.
Large up weeks on volume
spikes are contrasted by
low-volume pullbacks.
There are more up weeks on
volume than down weeks on
volume.

PERRE

RN

Uptrends

The moving averages are
now sloping upwards
Volume spikes on big up
days and big up weeks are
contrasted by volume
contractions during normal

price pullbacks. o—)

There are more up days and
up weeks on above-average
volume than down days and
down weeks on above-
average volume.

and identifies stage of a stock

Distribution

Price undercuts medium-
and longer-term moving
averages

Slope of averages flattens
out

Increase in underlying
volatility with higher
volatility on downsides
Intercept of slope widens,
and trend becomes
unhealthy

Price increasingly rolls over
to the downside.

PRt
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IREEN

Downtrends

Price < Averages
The average slopes turn
inverse

Price is near or hitting 52-
week new lows

The stock price pattern is
characterized as a series of
lower lows and lower highs,
stair-stepping downward.
Volume spikes on big down
days and big down weeks
are contrasted by low-
volume rallies.

There are more down days
and weeks on above-
average volume than up
days and up weeks on
above-average volume
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Portfolio construction & composition of the Samco Multi Cap Fund

Lag?tefocliaop ~ 15-20 up-trending stocks
P 259 from the Large cap Universe
~ (]

Mid Cap portfolio ~ 15-20 up-trending stocks
~25% from the Mid Cap Universe

Samco Multi Cap
Fund

Small Cap portfolio ~ 20-25 up-trending stocks
~25% from the Small Cap Universe

Smaller Caps ~ 40/50 up-trending stocks
beyond NIFTY 500 from the Small Cap Universe

beyond NIFTY 500.

Large Cap: 1t - 100" company in terms of full market capitalization. Mid Cap: 101st- 250" company in terms of full market capitalization. Small Cap: 2515t company onwards in terms of full market capitalization.



Active Rebalancing

Active rebalancing is an active investment
process that involves regularly adjusting
holdings based on performance
assessments. It aims to optimize the
portfolio by removing underperforming
stocks and reallocating capital to stronger
opportunities. This process considers both
quantitative factors and qualitative factors.
The goal is to enhance risk-adjusted returns
and align the portfolio with evolving market
conditions and investment objectives.

The strategy focuses on agile portfolio
positioning based on changing market
dynamics and availability of better
opportunities.

RSAMCO

MUTUAL FUND

Simply put, Active rebalancing means
maintaining a team of players by picking
players that are in form and dropping those
that go out of form.

Form Out of

In the Team

‘ the team
Form

The Samco Multi Cap Fund follows an active re-
balancing approach and in each market cap
segment will keep rotating stocks that typically go
out of form and replace them with stocks in
uptrends i.e. in form




Robust Risk management
with adaptive portfolio allocation




Holding companies in the Mid
& Small cap segments can be riskier

When markets go through a downturn, mid and small cap
companies tend to fall more than their large cap
counterparts.

Samco Multi Cap uses Active Rebalancing and
hedging during periods of downtrend to
mitigate this risk

RSAMCO

MUTUAL FUND
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Robust Risk Management to manage downside risk

The strategy aims to protect the downside risk of the portfolio by incorporating effective hedging measures and
allocating the capital towards measures like arbitrage/debt instruments

............................................................................................................................................................................................

During Steady Market Conditions During periods of downtrend

_____________________________________________________________________________________________

A portfolio with effective hedging strategies, |
arbitrage/ debt exposure and no allocation towards |
smaller companies i

_____________________________________________________________________________________________

A Equi-weighted portfolio across
Large, Mid, Small and Smaller Companies
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Adaptive Portfolio Allocation

During Normal Market Conditions During periods of downtrend

25% g 25%
25% 25%
S Debt/Arbitrage
o
T
Q
I
10%
25%
25% 25%
m Beyond Nifty500 ® Small = Mid Large

B Beyond Nifty500 ® Small = Mid Large

H Debt/Arbitrage ® Hedged ® Hedged

During periods of downtrends - the strategy aims to protect the downside risk of the portfolio by incorporating effective hedging measures and allocating capital towards
arbitrage/debt instruments.

Note: The portfolio positioning data for periods of downtrend is for explanatory purposes and the actual outcome may vary depending upon market dynamics.




Portfolio construction & composition of the
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Samco Multi Cap Fund during periods of downtrends in markets

Large Cap
portfolio ~ 25%

: Mid Cap portfolio
i ~25%
Samco

Multi Cap Fund

Small Cap
portfolio ~ 25%

Smaller Caps

~ 25%

beyond NIFTY 500

During Normal
Market Conditions

~15-20 up-
trending stocks
from the Large

cap Universe

~15-20 up-
trending stocks
from the Mid Cap
Universe

~ 20-25 up-
trending stocks
from the Small

Cap Universe

~ 40/50 up-
trending stocks
from the Small Cap
Universe beyond
NIFTY 500.

During periods
of downtrend

Fully Hedged
since most stocks
available in F&O

Gross Equity
Exposure = 25%
Net Equity = 0%

Partly hedged to
the extent of
stocks available in
F&O Segment

Gross Equity
Exposure = 25%
Net Equity = ~15%

NO hedging
possible due to
unavailability of

stocks in F&O
Segment

Gross Equity
Exposure = 25%
Net Equity = 25%

Exit exposure in
Full and re-
allocate to Debt /
Arbitrage

Gross Equity
Exposure = 25%
Net Equity = 0%

Since Gross Equity Exposure will always be 75%+,

The fund will enjoy benefits of Equity Taxation

Large Cap: 1t - 100" company in terms of full market capitalization. Mid Cap: 101st- 250" company in terms of full market capitalization. Small Cap: 2515t company onwards in terms of full market capitalization.
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Samco Multi Cap Model Market Cap Allocations over time
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Simulated data is used for the purposes of explanation of the concept. Backtested, hypothetical or simulated performance results have inherent limitations. Past hypothetical backtest results are neither an

indicator nor a guarantee of future results. Actual results shall vary from analysis. Samco makes no representation or warranty, either expressed or implied regarding future performance.




RSAMCO

MUTUAL FUND

Net Equity Exposure

across market cycles using dynamic hedging

Reduced net equity levels Reduced net equity levels during
during global Financial crisis 2018 & 2020 Covid cycles
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M Debt + Arbitrage Net Equity Exposure

An illustration based on Samco Multi Cap’s back tested model. Simulated data is used for the purposes of explanation of the concept. Back tested, hypothetical or simulated performance results have inherent limitations. Past
hypothetical back test results are neither an indicator nor a guarantee of future results. Actual results shall vary from analysis. Samco makes no representation or warranty, either expressed or implied regarding future performance.
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The Dynamic approach
is designhed to reduce drawdowns

0’5\\% 6”({5 0’5\'& 0"5\\6 6”(\6 )
SOOI MO
0.00% ,
-10.00% ¥, X | y
-20.00% |

-30.00%

-40.00%

-50.00%

-60.00%

-70.00%

-80.00%

=S AMCO Multi Cap Model drawdown === NIFTY Multi Cap Benchmark Drawdown

Simulated data is used for the purposes of explanation of the concept. Backtested, hypothetical or simulated performance results have inherent limitations. Past hypothetical backtest results are neither an
indicator nor a guarantee of future results. Actual results shall vary from analysis. Samco makes no representation or warranty, either expressed or implied regarding future performance.
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Samco Multi Cap Fund
Highlights
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Sources of Alpha Generation for Samco Multi-Cap Fund

Stock Selection
using Proprietary
Model

Smaller Cap
Allocation

Hedging in
Periods of
Downtrend

Dynamic
Rebalancing
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4 Reasons to Invest to invest in the Samco Multi Cap Fund

Unique 4-in-1
strategy

Samco Multi Cap Fund
provides a unique 4-
in-1 approach,
allocating 25% equally
across Large-caps,
Mid-caps, Small-caps,
and Small caps beyond
NIFTY 500.

Dynamic Strategy

The fund uses real
time re-allocation
using hedging to
dynamically adjust the
portfolio, ensuring that
it remains aligned with
market conditions.

—)

Proprietary Stock
selection algorithm

The fund uses a
proprietary algorithm
to select stocks with

strong momentum and
positive trends aiming
for potential high
returns.

Robust Risk
Management

Through a diversified
portfolio, hedging and
tactical asset
allocation, the fund
effectively manages
risks, making it
resilient against
market volatility
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Fund Management Team
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Executive Director, CIO & Fund Manager

Umeshkumar Mehta

Qualification: B. Com, CA, PGDBA

Brief Experience: Mr. Umeshkumar Mehta has over 25 years of experience in
Indian Capital Markets. His role involves overseeing investment strategies and
managing assets across diverse portfolios. He has profound knowledge of
financial markets, believes in data driven approach to investments and draws
lessons from financial markets histories. He used to lead the Samco group’s
Research team. He has been associated with the group for the last fifteen
years. He is an CA and MBA by qualification.
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Fund Manager & Head — Research Equity
Paras Matalia

Qualification: B.Com, CA

Brief Experience: Paras Matalia has an overall experience of nearly 9 years
with about 6 years in capital markets. He is the Head of Equity Research and
— Fund Manager for Samco Mutual Fund where he has played pivotal role in
[ 2 analyzing investments and construction of the fund portfolio. He has been
4 \ crucial in the creation of the proprietary tech frameworks which does periodic
. scenario analysis on fundamentals as well as trend of thousands of companies.
& Being techsavvy he has a strong understanding of how to leverage technology
/ \ to improve the investment and portfolio management prowess. He started his
' '3\ career as an equity research analyst for creating StockBasket portfolios (A
\ long-t th ti h di t t platf ) d th t t
g-term thematic research and investment platform) an en went on to
5, | Head the StockBasket business unit. He was also a key member in developing
- the stock rating matrix and MosDex algorithms (that rates and ranks Indian
~ listed stocks) with Samco Securities. He is an expert on creating rules based
investing and fundamental analysis. He is also passionate about understanding
business strategies and creating algorithms to identify price patterns. He is a
qualified Chartered Accountant and has done his bachelor's from R. A. Podar
College of Commerce and Economics.
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Dedicated Fund Manager for overseas investments

Dhawal G. Dhanani

Qualification: B.Com., C.A

Brief Experience: Mr. Dhawal Ghanshyam Dhanani started out as an equity
research analyst at Samco Securities Ltd. He has over 5 years of work
experience with more than 2 years spanning capital markets and investment
research and has been known for in-depth examination into the business
models and computational crux of varied Indian companies. His multi-
disciplinary approach and working knowledge of fundamentals have aided the
prime objective of guiding investors through insightful ideas for the long term
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Scheme Features

Minimum Minimum SIP
Application : AT
Amount

Benchmark

NIFTY 500 Multi Cap
50:25:25 Total Returns
Index

Rs. 500 and in multiples
of 1/- thereafter

Rs. 5,000 and in multiples
of #1/- thereafter '

Exit Load
Plans

10% of units can be redeemed without an exit load within 12 months of
allotment. Any redemption more than such limit in the first 12 months will
incur 1% exit load. No exit load, if redeemed or switched out after 12
months from the date of allotment of unit.

Regular Plan - Growth &
Direct Plan - Growth




Product Label & Risk-0-

This Product is Suitable for
Investors Who Are
Seeking

Risk-o-meter of the

Scheme Name Scheme

Long-term capital appreciation;

A fund that invests predominantly in
equity and equity related securities
across large cap, midcap and small cap
stocks.

*Investors should consult their financial
advisers if in doubt about whether the
product is suitable for them.

Samco Multi Cap o
Fund .

(An open-ended scheme
investing across large
cap, midcap and small
cap stocks

RISK-O-METER

Investors understand that
their principal will be at very
high risk

RSAMCO

MUTUAL FUND

meter

Risk-o-meter of the
Benchmark

Primary
Benchmark Name

NIFTY 500 Multi Cap
50:25:25 Total
Returns Index

RISK-O-METER

Benchmark risk-o-meter(NIFTY
500 Multi Cap 50:25:25 Total
Returns Index) is at very high risk

The above product labelling assigned during the New Fund Offer (NFO) is based on internal assessment of the scheme characteristics or model portfolio and

the same may vary post NFO when the actual investments are made.
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Disclaimers

MUTUAL FUND INVESTMENTS ARE SUBJECT TO MARKET RISKS, READ ALL SCHEME RELATED DOCUMENTS CAREFULLY.

The views expressed herein are based on our current views and involve known and unknown risks and uncertainties that could cause actual results, performance or
events to differ materially from those expressed or implied herein. Past performance may or may not be sustained in future. Neither Samco AMC and Samco Mutual Fund
(the Fund) nor any person connected with them, accepts any liability arising from the use of this document. Stocks/Sectors referred hereto are illustrative and not
recommended by the Fund / Samco AMC. The Scheme(s) offered by the Fund may or may not have any present or future positions in these stocks/sectors/instruments.
Samco Mutual Fund/AMC is not guaranteeing/offering/communicating any indicative yields or guaranteed returns on investments made in the scheme(s) of the Fund.
Simulated data is used for the purposes of explanation of the concept. Backtested, hypothetical or simulated performance results have inherent limitations. Past
hypothetical backtest results are neither an indicator nor a guarantee of future results. Actual results shall vary from analysis. Samco makes no representation or
warranty, either expressed or implied regarding future performance. This disclaimer is to be applied all slides of the presentation.

The AMC takes no responsibility of updating any data/information in this material from time to time. The information shall not be altered in any way, transmitted to,
copied or distributed, in part or in whole, to any other person or to the media or reproduced in any form, without prior written consent of Samco Asset Management
Private Limited. Prospective investors are advised to consult their own legal, tax and financial advisors to determine possible tax, legal and other financial implication or
consequence of subscribing to the units of Samco Mutual Fund.

Disclaimer: In the preparation of the material contained in this document, Samco Asset Management Private Ltd. (the AMC) has used information that is publicly
available, including information developed in-house. Some of the material used in the document may have been obtained from members/persons other than the AMC
and/or its affiliates and which may have been made available to the AMC and/or to its affiliates. Information gathered and material used in this document is believed to
be from reliable sources. The AMC however does not warrant the accuracy, reasonableness and / or completeness of any information. We have included statements /
opinions / recommendations in this document, which contain words, or phrases such as “will”, “expect”, “should”, “believe” and similar expressions or variations of such
expressions, that are “forward looking statements”. Actual results may differ materially from those suggested by the forward looking statements due to risk or
uncertainties associated with our expectations with respect to, but not limited to, exposure to market risks, general economic and political conditions in India and other
countries globally, which have an impact on our services and / or investments, the monetary and interest policies of India, inflation, deflation, unanticipated turbulence in
interest rates, foreign exchange rates, equity prices or other rates or prices etc. Samco Asset Management Private Limited (including its affiliates), the Mutual Fund, The
Trust and any of its officers, directors, personnel and employees, shall not liable for any loss, damage of any nature, including but not limited to direct, indirect, punitive,
special, exemplary, consequential, as also any loss of profit in any way arising from the use of this material in any manner. Further, the information contained herein
should not be construed as forecast or promise. The recipient alone shall be fully responsible/are liable for any decision taken on this material
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