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I. KEY INDICATORS

¢ The Mining of metal ores industry in Bulgaria was
represented by 26 companies at the end of 2015, compared
to 26 in the previous year and 30 in 2013.

¢ The industry's net profit amounted to BGN 221,597,000 in
2015.

¢ The industry's total revenue was BGN 1,417,652,000 in
2015, down by 3.77% compared to the previous year.

¢ The combined costs of the companies in the Mining of
metal ores industry reached BGN 1,170,916,000 in 2015, up
by 3.69% year-on-year.

¢ The industry's total revenue makes up 1.76% to the
country's Gross domestic product (GDP) in 2015, compared
to 1.89% for 2014 and 2.12% in 2013.

¢ Atotal of 6,758 people were employed in the Mining of
metal ores industry in 2015, compared to 6,834 in 2014 and
6,878 in 2013.

e Most of the companies in the industry are based in Laki,
followed by Sofia and Kyustendil.

II. INTRODUCTION

In 2015 the companies in the Mining of metal ores industry
numbered 26, distributed in 2 sectors.

25

. Mining of other non-ferrous metal ores
. Mining of iron ores

In 2014 there were a total of 26 companies operating in the
industry. In 2013 their number totalled 30.

NUMBER OF COMPANIES IN MINING OF METAL ORES INDUSTRY

BY SECTORS

SECTOR 2015 2014 2013
MINING OF OTHER NON-FERROUS METAL 25 24 28
ORES

MINING OF IRON ORES 1 2 2

III. REVENUES

The total revenue in the industry was BGN 1,417,652,000 in
2015, BGN 1,473,259,000 in 2014 and 1,626,522,000 in 2013.
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The companies in the Mining of metal ores market of Bulgaria
earned combined net sales revenues of BGN 1,221,786,000 in
2015.

In annual terms, sales marked a drop of 7.34% compared to
2014. In comparison to 2013 they fell by 17.94%. In 2014 sales
went down by 11.44% year-on-year.

The Mining of metal ores industry total revenue make up
1.76% to the country's GDP in 2015, compared to 1.89% for
2014 and 2.12% in 2013.
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In 2015 the Mining of metal ores industry contributed to GDP
BGN 1,341,712,000 in Gross value added (GVA) accounting for
0.87% of the total for the country's economy.

In the previous year, the industry’'s GVA amounted BGN
1,399,465,000, accounting for 0.97% of the total for the
country in 2014. In 2013 the GVA of the Mining of metal ores
was BGN 1,538,465,000, or 1.14% of the GVA for the country’s
economy.

GVA BY SECTORS
RANK SECTOR BGN  SHARE OF THE
COUNTRY'S
GVA (%)
1 MINING OF OTHER NON-FERROUS METAL 1,341,010,000 0.87
ORES
2 MINING OF IRON ORES 702,000 0.00

We expect, based on the trend in the last three years, the total
revenue of the Mining of metal ores industry to change at a
compound annual growth rate (CAGR) of -6.64% in 2016.

The top 10 companies in terms of total revenue in Mining of
metal ores accounted for 98.21% of the industry's total in
2015, 97.67% in 2014 and 98.07% in 2013.

TOP 10 COMPANIES BY TOTAL AND NET SALES REVENUE IN THE
INDUSTRY

RANK COMPANY TOTAL REVENUE NET SALE

(BGN)  REVENUE (BGN)

—

ELLATZITE-MED AD 448,232,000 395,303,000

N

ASAREL-MEDET AD 437,314,000 399,629,000

w

DUNDEE PRECIOUS METALS CHELOPECH 372,088,000 284,002,000
AD (FORMERLY KNOWN AS CHELOPECH
MINING AD)

4 GORUBSO - MADAN AD 35,742,000 30,654,000
5 LUCKY INVEST AD 26,170,000 22,983,000
6 RODOPI EKO PRODZHEKTS OOD 24,552,000 23,456,000
7 GORUBSO - KARDZHALI AD 16,046,000 13,886,000
8 EUROMANGAN AD 11,092,000 10,468,000
9 GORUBSO ZLATOGRAD AD 10,876,000 10,736,000

10 RUDMETALAD 10,103,000 7,227,000

The total revenues of the top 10 companies in the Mining of
metal ores were 1.72% of GDP in 2015, compared to 1.85% for
2014 and 2.07% in 2013.

The top 10 by assets in the Mining of metal ores industry
made up BGN 1,198,344,000, or 98.08% of the total net sales

revenue.

TOP 10 BY TOTAL ASSETS IN THE INDUSTRY

RANK COMPANY BGN
1 ASAREL-MEDET AD 1,026,437,000
2 DUNDEE PRECIOUS METALS CHELOPECH AD 572,186,000

(FORMERLY KNOWN AS CHELOPECH MINING AD)
3 ELLATZITE-MED AD 481,434,000
4 GORUBSO - MADAN AD 43,035,000
5 RODOPI EKO PRODZHEKTS OOD 37,348,000
6 LUCKY INVEST AD 31,408,000
7 RUDMETAL AD 30,840,000
8 EUROMANGAN AD 26,088,000
9 GORUBSO - KARDZHALI AD 18,695,000
10 GORUBSO ZLATOGRAD AD 18,632,000

TOP 10 COMPANIES WITH HIGHEST ANNUAL GROWTH IN
OPERATING REVENUE IN MINING OF METAL ORES

RANK COMPANY Y/Y GROWTH
1 EUROMANGAN AD 33.82%
2 RUDMETAL AD 16.85%
3 BM —PELLETS COMPLEX OOD 11.55%
4 RODOPI EKO PRODZHEKTS OOD 11.20%
5 GORUBSO - MADAN AD 10.97%
6 GORUBSO LUCKY AD 10.08%
7 GORUBSO ZLATOGRAD AD 9.54%
8 LAKIINVEST OOD 5.18%
9 LAKIINVEST - GOVEDARNIKA OOD 1.67%

10 MAYNING INVEST AD 157%

TOP 10 COMPANIES BY TOTAL REVENUE IN THE FIELD MINING OF
OTHER NON-FERROUS METAL ORES WERE:

COMPANY BGN

ELLATZITE-MED AD 448,232,000

ASAREL-MEDET AD 437,314,000

DUNDEE PRECIOUS METALS CHELOPECH AD (FORMERLY KNOWN AS 372,088,000
CHELOPECH MINING AD)

GORUBSO - MADAN AD 35,742,000
LUCKY INVEST AD 26,170,000
RODOPI EKO PRODZHEKTS OOD 24,552,000
GORUBSO - KARDZHALI AD 16,046,000
EUROMANGAN AD 11,092,000
GORUBSO ZLATOGRAD AD 10,876,000
RUDMETAL AD 10,103,000

The 10 largest companies in terms of total revenue in sector
Mining of metal ores earned total revenue of BGN
1,392,215,000 and accounted for 98.21% of the industry's
total revenue.
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TOP COMPANIES BY TOTAL REVENUE IN THE INDUSTRY MINING
OF IRON ORES WERE:

COMPANY BGN

BM — PELLETS COMPLEX OOD 705,000

The largest companies in terms of total revenue in sector
Mining of metal ores earned total revenue of BGN 705,000
and accounted for 0.05% of the industry's total revenue.

PRODUCTION FIGURES FOR MINING OF METAL ORES IN 2015

SECTOR UNIT QUANTITY PRODUCED  INCL. CUT, MAKE,

TRIM (CMT)

QUANTITY

MINING OF OTHER NON-FERROUS KILOGRAM 31,392,532,505 288,439,315
METAL ORES S

OUTPUT SALES FIGURES FOR MINING OF METAL ORES IN 2015

SECTOR UNIT QUANTITY SOLD  INCL. EXPORTED SALES INBGN  INCL. EXPORTS IN
QUANTITY BGN

MINING OF OTHER  KILOGRAMS
NON-FERROUS
METAL ORES

831,233,822,000  279,612,265000  983,573,940,000 294,843,000,000

IV. EXPENSES

The combined costs of the companies in the Mining of metal
ores industry reached BGN 1,170,916,000 in 2015.

@ Total Expenses
Operational expenses
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In annual terms, total expenses grew by 3.69% compared to
2014 and increased by 0.52% in comparison to 2013.

The total operating expenses of the companies in the Mining
of metal ores industry were BGN 1,074,210,000 in 2015.

Operating costs went down by 0.77% compared with the
previous year and fell by 2.23% when compared to 2013.

We expect, based on the trend in the last three years, the total
costs of the Mining of metal ores industry to change at a
compound annual growth rate (CAGR) of 0.26% in 2016.

Mining of other non-ferrous metal ores reported the highest
total costs, of BGN 1,170,209,000, followed by Mining of iron
ores with BGN 707,000.

INDUSTRY'S TOTAL COSTS STRUCTURE BY SECTORS

. Mining of other non-ferrous metal ores
. Mining of iron ores

Mining of other non-ferrous metal ores marked the highest
annual increase in total expenses, of 4.58%, while total
expenses fell the most, by 93.07%, for Mining of iron ores.

The biggest spenders in the industry, with costs of over 10%
of industry's costs, numbered 3, including ASAREL-MEDET
AD, ELLATZITE-MED AD, DUNDEE PRECIOUS METALS
CHELOPECH AD (FORMERLY KNOWN AS CHELOPECH
MINING AD). The medium spenders, or those in the 5% and
10% range count 4 and include GORUBSO - MADAN AD,
LUCKY INVEST AD, GORUBSO - KARDZHALI AD,
EUROMANGAN AD. Below 5% threshhold are 19 companies,
including RODOPI EKO PRODZHEKTS OOD, RUDMETAL AD,
NELIK INVEST EOOD, BM — PELLETS COMPLEX OOD,
GORUBSO LUCKY AD.

Employment expenses in the Mining of metal ores industry
dropped by 1.07% on the year to BGN 167,809,000 in 2015.
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The highest growth in labour costs, of 12.91%, was registered
by Mining of iron ores, while Mining of other non-ferrous
metal ores marked the sharpest fall, of 1.11%.

The monthly costs per employee in the Mining of metal ores
industry averaged BGN 2,069 in 2015, BGN 2,068 in 2014 and
BGN 2,001 in 2013.

The monthly social security costs per employee in the
industry averaged BGN 407 in 2015, versus BGN 384 in 2014
and BGN 362 in 2013.

EMPLOYMENT EXPENSES IN MINING OF METAL ORES BY SECTORS
IN 2015

RANK SECTOR EMPLOYMENT AVERAGE
EXPENSES (BGN) ~EXPENSES PER
EMPLOYEE

(BGN)

1T MINING OF OTHER NON-FERROUS METAL
ORES

167,258,000 25,031

2 MINING OF IRON ORES 551,000 7,250

THE TOP 10 COMPANIES BY AVERAGE MONTHLY COSTS PER
EMPLOYEE IN THE INDUSTRY

RANK COMPANY BGN
1 ASAREL-MEDET AD 3,428
2 DUNDEE PRECIOUS METALS CHELOPECH AD (FORMERLY 2,766

KNOWN AS CHELOPECH MINING AD)
3 LUCKY INVEST AD 2,394
4 LAKIINVEST - GOVEDARNIKA OOD 1,997
5 ELLATZITE-MED AD 1,992
6 LAKY INVEST - DZHURKOVO OOD 1,812
7 BULGARIA ALPHA AD 1,792
8 EUROMANGAN AD 1,408
9 GORUBSO ZLATOGRAD AD 1,359
10 MAYNING INVEST AD 1,286

The industry's tax expenses stood at BGN 25,139,000 in 2015.
In 2014 it paid taxes of BGN 36,855,000. In 2013 the industry
paid BGN 46,909,000 in taxes.

‘@ Average taxes expenses by company
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EXPENSES ON TAXES BY SECTORS

RANK SECTOR

1T MINING OF OTHER NON-FERROUS METAL
ORES

2 MINING OF IRON ORES

BGN Y/Y CHANGE
25,139,000 -31.71%

0 -100.00%

V. PROFITABILITY

The industry's net profit amounted to BGN 221,597,000 in
2015, compared to a net profit of BGN 307,186,000 in 2014
and a net profit of BGN 414,808,000 in 2013.

@ Net profit/loss
Operating profit/loss
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TOP 10 COMPANIES BY HIGHEST NET PROFIT IN MINING OF
METAL ORES

RANK COMPANY BGN

—

DUNDEE PRECIOUS METALS CHELOPECH AD (FORMERLY 88,271,000
KNOWN AS CHELOPECH MINING AD)

2 ASAREL-MEDET AD 80,211,000
3 ELLATZITE-MED AD 50,488,000
4 RODOPI EKO PRODZHEKTS OOD 9,184,000
5 LUCKY INVEST AD 4,295,000
6 GORUBSO - MADAN AD 3,185,000
7 LAKIINVEST - GOVEDARNIKA OOD 777,000
8 RUDMETALAD 713,000
9 LAKIINVEST OOD 568,000
10 MBI - MEDET OOD 111,000

TOP COMPANIES BY HIGHEST NET LOSS IN MINING OF METAL

ORES
RANK COMPANY BGN
1 EUROMANGAN AD 9,662,000
2 GORUBSO - KARDZHALI AD 5,907,000
3 BULGARIA ALPHA AD 649,000
4 ZELENROK OOD 112,000
5 LAKY INVEST - DZHURKOVO OOD 97,000

The combined operating earnings of the companies in the
Mining of metal ores sector dropped by 28.30% y/y to BGN
246,738,000 in 2015.

OPERATING PROFIT/LOSS BY SECTORS (BGN)

SECTOR 2015 2014 2013

MINING OF OTHER NON-FERROUS 246,740,000 352,299,000 462,042,000
METAL ORES

MINING OF IRON ORES -2,000  -8,183,000 -322,000

The profit margin for the Mining of metal ores industry stood
at 19.38% in 2015, while in 2014 it amounted to 25.10% and
29.59% in 2013.

PROFIT MARGIN BY SECTORS

RANK SECTOR PROFIT

MARGIN
1 MINING OF OTHER NON-FERROUS METAL ORES 19.39%
2 MINING OF IRON ORES -0.28%

The Mining of metal ores industry's return on equity (ROE) is
12.70% compared to 16.96% in 2014 and 22.69% in 2013.

The Mining of metal ores's return on assets (ROA) was 9.62%,
while in 2014 it amounted to 12.90% and 16.89% in 2013.

@ rOE
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TOP 10 COMPANIES BY HIGHEST AVERAGE NET PROFIT PER
EMPLOYEE IN MINING OF METAL ORES

TOP 10 COMPANIES WITH HIGHEST CORRELATION OPERATING
REVENUE - NUMBER OF EMPLOYEES - EMPLOYMENT EXPENSES*

RANK COMPANY BGN COMPANY HEADQUARTERS RANK COMPANY NAME CORRELATION
(cry) (BGN)
1 LUCKY INVEST AD 390,455 LAKI 1 LUCKY INVEST AD 2,069,636
2 RODOPI EKO PRODZHEKTS 00D 135,059 ZLATOGRAD 2 RODOPI EKO PRODZHEKTS OOD 350,971
3 DUNDEE PRECIOUS METALS 93113 CHELOPECH 3 ASAREL-MEDET AD 287,064
CHELOPECH AD (FORMERLY KNOWN 4 DUNDEE PRECIOUS METALS CHELOPECH AD (FORMERLY 268,791
AS CHELOPECH MINING AD) KNOWN AS CHELOPECH MINING AD)
4 ASAREL-MEDET AD 65,001 PANAGYURISHTE S RATIRENED AD 5555
5 ELLATZITE-MED AD 28,817 MIRKOVO 6 RESURS 1AD 50,000
6 MBI- MEDET OOD 13,875 PANAGYURSKI S RIS prmpnes
KOLONII )
8 LAKI INVEST 00D 37,686
7 LAKI INVEST - GOVEDARNIKA OOD 8,010 LAKI
9 MBI- MEDET OOD 37,625
8 LAKI INVEST OOD 5410 LAKI
10 RUDMETAL AD 37,563
9 GORUBSO - MADAN AD 3,814 MADAN
10 RUDMETAL AD 3,583 RUDOZEM

About 30.00% of the 10 leading companies in terms of net
profit per employee are located in LAKI, while 10.00% are
MADAN-based and 10.00% are headquartered in RUDOZEM.

The average net sales revenue per employee in the Mining of
metal ores industry amounted to BGN 180,791 in 2015, down
by 6.30% compared to 2014 and down by 16.48% compared
to 2013.

The industry's average operating revenue per employee went
down by 6.10% year-on-year in 2015 to BGN 188,406. It
decreased by 16.97% compared to 2013.

The Mining of metal ores market generated an average BGN
209,774 in total revenue per employee. In 2014 and 2013 the
figure was BGN 215,578 and BGN 236,482, respectively.

The average total revenue per company in the Mining of
metal ores industry fell to BGN 54,525,077 in 2015 from BGN
56,663,808 in 2014. The 2013 value was BGN 54,217,400.

A company in the Mining of metal ores market made on
average a net sales revenue of BGN 46,991,769 in 2015,
compared to BGN 50,713,115 in 2014 and BGN 49,627,600 in
2013.

The Mining of metal ores industry made 0.49% of the overall
sales country-wide, decreasing its market share by 0.08 pp.

Operating profit per employee for the industry as a whole was
BGN 36,511 in 2015. For comparison in 2014 it amounted to
BGN 50,354 and BGN 50,354 in 2013.

THE TOP BY OPERATIONAL PROFIT PER EMPLOYEE IN MINING OF

METAL ORES
RANK COMPANY BGN
1 LUCKY INVEST AD 405,091
2 RODOPI EKO PRODZHEKTS OOD 154,735
3 DUNDEE PRECIOUS METALS CHELOPECH AD (FORMERLY 103,303
KNOWN AS CHELOPECH MINING AD)
4 ASAREL-MEDET AD 71,393
5 ELLATZITE-MED AD 32,087

*The correlation is calculated by subtracting the quotient of the operating profit, and
the employment expenses to the number of employees.

AVERAGE REVENUES PER EMPLOYEE IN MINING OF METAL ORES

IN 2015
SECTOR AVERAGE NET AVERAGE AVERAGE  NUMBER OF
SALES  OPERATING TOTAL  EMPLOYEES
REVENUE REVENUE REVENUE
(BGN) (BGN) (BGN)
MINING OF OTHER NON-FERROUS 182,847 190,443 212,054 6,682
METAL ORES
MINING OF IRON ORES 0 9,276 9,276 76

AVERAGE REVENUE PER COMPANY IN MINING OF METAL ORES IN
2015

SECTOR AVERAGE NET AVERAGE AVERAGETOTAL  NUMBER OF
SALES REVENUE OPERATING REVENUE (BGN) ~ COMPANIES
(BGN) REVENUE (BGN)

MINING OF OTHER NON- 48,871,440 50,901,640 56,677,880 25
FERROUS METAL ORES
MINING OF IRON ORES 0 705,000 705,000 1

The total indebtedness of the companies in the Mining of
metal ores industry was BGN 456,522,000 versus BGN
459,672,000 a year ago. In 2013 the industry's indebtedness
totalled BGN 478,769,000.

INDUSTRY'S INDEBTEDNESS BY SECTORS (BGN)

SECTOR 2015 2014 2013

MINING OF OTHER NON-FERROUS 456,149,000 450,169,000 471,041,000
METAL ORES

MINING OF IRON ORES 373,000 9,503,000

7,728,000

Debt-to-assets ratio of the companies in the industry is 0.20
in 2015. It was 0.19 in 2014 and 0.19 in 2013.

According to market experts, the greatest impact on the
development of the Mining of metal ores industry has
amortisation expenses. In 2015 it stood at BGN 119,417,000,
according to the financial statements of the companies in the
industry. In 2014 the figure was BGN 125,985,000 and BGN
124,587,000 in 2013.

VI. EMPLOYMENT

A total of 6,758 people were employed in the Mining of metal
ores market at the end of 2015, compared to 6,834 in 2014
and 6,878 in 2013.
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NUMBER OF EMPLOYEES BY INDUSTRY SECTORS

SECTOR NUMBER SHARE OF
INDUSTRY

TOTAL

MINING OF OTHER NON-FERROUS METAL ORES 6,682 98.88%
MINING OF IRON ORES 76 112%

76
,682

. Mining of other non-ferrous metal ores

. Mining of iron ores

The analysis on companies' sizes by the number of
employees, shows that 5 firms have less than 50 employees?*,
8 have between 50 and 250 employees* and 6 companies
employ more than 250*.

* Companies without data in the number of employees at end of the year are not
taken into consideration.

8 8

7

6 6
Small Medium Big

The employees of the leading 10 companies in terms of
numbers make up 95.15% of the workforce in the industry in
2015.

TOP 10 COMPANIES BY SHARE IN INDUSTRY'S TOTAL NUMBER OF

EMPLOYEES
RANK COMPANY NUMBER OF SHARE
EMPLOYEES

1 ELLATZITE-MED AD 1752 25.92%
2 ASAREL-MEDET AD 1234 18.26%
3 DUNDEE PRECIOUS METALS CHELOPECH AD 948  14.03%

(FORMERLY KNOWN AS CHELOPECH MINING

AD)

4 GORUBSO - MADAN AD 835  1236%
5 GORUBSO - KARDZHALI AD 522 172%
6 GORUBSO ZLATOGRAD AD 373 5.52%
7 EUROMANGAN AD 237 351%
8 LAKY INVEST - DZHURKOVO OOD 225 333%
9 RUDMETAL AD 199 2.94%
10 LAKIINVEST 00D 105 155%

The Mining of metal ores industry is the 58th largest employer
in the country with 6,758 employees with the largest
employer being Retail trade, except of motor vehicles and
motorcycles with 218,362 and Libraries, archives, museums
and other cultural activities at the bottom with 60 employees.

The Mining of metal ores's share in the country's total
employment was 0.30% in 2015, 0.37% in 2014 and 0.32% in
2013.

We expect, based on the trend in the last three years, the
number of employees of the Mining of metal ores industry to
change at a compound annual growth rate (CAGR) of -0.88%
in 2016.
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The industry is represented by the

RODOPI EKO PRODZHEKTS OOD

GORUBSO - MADAN AD

RUDMETAL AD

NELIK INVEST EOOD

BM — PELLETS COMPLEX OOD

ASAREL-MEDET AD

GORUBSO LUCKY AD

MALINOV GOLD EOOD

RIVAR 1919 EOOD

ZELENROK OOD

BULGARIA ALPHA AD

LUCKY INVEST AD

MBI - MEDET OOD

TSAR ASEN -2 EOOD

MAYNING INVEST AD

GORUBSO - KARDZHALI AD

LAKI INVEST - GOVEDARNIKA OOD

ELLATZITE-MED AD

EUROMANGAN AD

LAKI INVEST OOD

GORUBSO ZLATOGRAD AD

AMVON 00D

LAKY INVEST - DZHURKOVO OOD

DUNDEE PRECIOUS METALS CHELOPECH AD
(FORMERLY KNOWN AS CHELOPECH MINING AD)

ASAREL- EKSPLOREYSHAN EAD

RESURS 1AD

following companies
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Do not hesitate to
contact us

We'd be glad to discuss our services or your project in
detail and help you come up with a solution.

Email us at consulting@seenews.com
Callus on +359 2 80 12 630
Live chat available at SeeNews.com

Disclaimer

Whilst the information contained in this industry report
has been given in good faith and every effort has been
made to ensure its accuracy, SeeNews cannot guarantee
the accuracy of this information and hereby expressly
disclaims any responsibility for error, mis-interpretation
and any and all loss, disappointment, negligence or
damage caused by reliance on the information contained
in the industry report or any failure or alleged failure in the
delivery of the Service referred to herein, or in the event of
bankruptcy, liquidation or cessation of trade in any
company, individual or firm referred to herein.
Confirmation of the information accuracy should be
sought from the establishments concerned. Unless
otherwise stated, the copyrights and any other rights in all
material on this site are owned by SeeNews. Use of this
industry report is provided by SeeNews subject to the
following Terms and Conditions:

1. Use of this industry report constitutes your acceptance
of these Terms and Conditions which take effect when
you first use this industry report. SeeNews reserves the
right to change these terms and conditions at any time by
posting changes online. You are responsible for reviewing
regularly information posted online to obtain timely
notice of such changes. Your continued use of the
industry report after changes are posted constitutes your
acceptance of this agreement.

2. Neither SeeNews nor other related parties, whilst
endeavouring to provide 24/7 availability, will be held
liable if for any reason the industry report is unavailable at
any time.

3. Access to this industry report may be suspended
temporarily or permanently and without notice.

4. Whilst SeeNews endeavours to ensure that the
information on this site is correct and up-to-date, no
warranty, express or implied, is given as to its accuracy
and SeeNews does not accept any liability for error or
omission.

5. Part of this industry report contains materials submitted
to SeeNews by third parties. Third parties are responsible
for ensuring that materials submitted for inclusion on this
industry report complies with national and relevant
international law. SeeNews can not guarantee the
accuracy of this material and hereby expressly disclaims
any responsibility for error, omission or inaccuracy in the

material, misinterpretation and any all loss,
disappointment, negligence or damage caused by reliance
on the information contained in the industry report or any
failure or alleged failure in the delivery of the services
referred to herein, or in the event of
bankruptcy,liquidation or cessation of trade of any
company, individual or firm referred to herein.
Confirmation of the information accuracy should be
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7. SeeNews accepts no responsibility for the content of any
site to which a hypertext link from this industry report
exists. Such links are provided for your convenience on an
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