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Utilities 

We expect utilities under our coverage to report 6% YoY revenue growth driven by 11% 

YoY growth in power demand. However, earnings to remain flat (EBITDA -2.6%, PAT -0.5% 

YoY). Key monitorables going forward are sustenance of power demand, trend in 

international coal prices, and the pace of transition to clean energy. Overall, we remain 

positive on the utilities space with likely stability in power demand, pickup in thermal capex 

and continued momentum in RE additions. 

 Power demand remains strong: The demand for power continues to grow (9MFY24: 

energy/peak, 8.6%/14%) – it is significantly higher than all earlier growth rates (FY05-

15/FY15-20: energy/peak - (6.1%/5.4%)/(3.9%/4.4%)). The PLFs of power plants 

averaged 68% in 3QFY24 as against 60% in 3QFY23 and 67% in 2QFY24. We expect 

peak demand to remain high going forward along with sustenance of robust power 

demand on the back of pick-up in industrial activities and general elections. 

 Fuel prices: Indonesia coal prices (5,900 GAR), which have corrected sharply (USD 218/tn 

in Mar’22 to USD 93/tn in Dec’23) are consolidating (USD 90-95/tn) and are expected to 

remain range-bound. Similarly, Australian coal prices (6,000 GAR) (USD 429/tn in Mar’22 

to USD 112/tn in Dec’23) and South African coal prices (6,000 GAR) (USD 392/tn in 

Mar’22 to USD 131/tn in Dec’23)have also corrected. 

 Our coverage universe:  

- BHEL’s net revenue to increase by 24% YoY led by increased execution in power 

segment. We expect the company to report positive EBITDA and PAT due to 

increasing operating leverage. 

- Suzlon’s net revenue to improve 7% YoY with despatches of 3MW series. Earnings to 

improve 135% YoY and 80% QoQ due to significant reduction in finance cost led by 

debt repayment in 2QFY24. 

- JSW Energy’s net sales to grow 28% YoY driven by higher power demand and 

modest merchant sales. 175% YoY growth in PAT seen due to reduction in fuel cost. 

- NTPC is expected to report net sales of INR 447bn in 3QFY24, up 2% YoY. EBITDA is 

estimated at INR 128bn and PAT to be flat. 

- We expect Power Grid to report a flattish quarter with net sales at INR 115bn, and 

EBITDA margin of 86%.  

- CESC is expected to report 12% YoY revenue growth led by strong demand in the 

eastern region (West Bengal). Going forward, the next trigger for the company 

remains pending tariff revision and winning new distribution franchisees.  

- NHPC and SJVN sales are expected to decline YoY due to lower hydro generation v/s 

3QFY23; (3,288MU vs 3,653MU) for NHPC and (1,215MU vs 1,395MU) for SJVN.  

- Tata Power’s net sales to improve 10% YoY led by improved power demand and 

incremental output from Mundra. 

- Coal India produced 199MT (+10% YoY) of coal during 3QFY24 and sold 191MT coal 

(+9% YoY). However, earnings to be flat due to moderation in e-auction prices. 

- We currently have a BUY rating on NTPC (TP – INR 270), Power Grid (TP – INR 235), 

Suzlon (TP – INR 37), BHEL (TP – INR 225), CESC (TP – INR 100), NHPC (TP – INR 58), 

JSW Energy (TP – INR 500), Tata Power (TP – INR 350) and Coal India (TP – INR 360) 

and a HOLD rating on SJVN (TP – INR 67) and Torrent Power (TP – INR 685). We will 

review our TP and ratings post 3QFY24 results.       
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Key Charts 

 Energy demand monthly (BU) Exhibit 1.

 
Source: CMIE, JM Financial 

 Peak demand monthly (GW) Exhibit 2.

 
Source: CMIE, JM Financial 

 

 Thermal power plants, all-India PLF (%) Exhibit 3.

 
Source: CEA, JM Financial 

 Asia Spot LNG price (USD/mmbtu) Exhibit 4.

 
Source: Bloomberg, JM Financial 

 

 Coal India monthly production (MT) Exhibit 5.

 
Source: Company, JM Financial 

 International coal prices ($/tn) Exhibit 6.

 
Source: Elekore, JM Financial 
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3QFY24 Quarterly preview estimates 

 

NTPC Ltd 

 2QFY24E Estimates (INR mn) Exhibit 7.

Particulars 3QFY24E 3QFY23 YoY % 1QFY24 QoQ % Comments 

Net Sales 
4,66,840 4,46,018 5% 4,49,834 4%   Net Sales expected  to grow 5% YoY and 4% QoQ to INR 467bn  

 

EBITDA 
1,28,604 1,44,776 -11% 1,26,802 1% 

 

PAT 
49,341 48,544 2% 47,264 4%   PAT to remain flat, +2% YoY  

 

EPS (INR/Share) 
5.09 5.01 2% 4.87 4% 

 

EBITDA margin (%) 27.55% 32.46% -491bps 28% -64bps 
 

Source: Company, JM Financial 

 

Power Grid Corp of India Ltd 

 2QFY24E Estimates (INR mn) Exhibit 8.

Particulars 3QFY24E 3QFY23 YoY % 1QFY24 QoQ % Comments 

Net Sales 1,14,932 1,12,618 2% 1,12,670 2%   Net sales to grow 2% YoY and 2% QoQ to INR 114bn remaining broadly stable. 

EBITDA 99,175 98,934 0% 99,083 0% 
 

PAT 35,588 36,453 -2% 37,814 -6%   2% YoY decline in PAT and 6% decline sequentially.  

EPS (INR/Share) 3.83 3.92 -2% 4.07 -6% 
 

EBITDA margin (%) 86% 88% -156bps 88% -165bps    Slight margin decline, 156 bps YoY 

Source: Company, JM Financial 

 

CESC Ltd 

 2QFY24E Estimates (INR mn) Exhibit 9.

Particulars 3QFY24E 3QFY23 YoY % 1QFY24 QoQ % Comments 

Net Sales 38,581 34,600 12% 47,130 -18% 
We expect net sales to grow 12% YoY because of higher power demand in  
Eastern region. 

EBITDA 9,539 8,270 15% 10,070 -5% EBITDA to improve by 15% YoY due to operational improvement 

PAT 3,241 3,190 2% 3,480 -7% PAT to remain flat YoY 

EPS (INR/Share) 2.4 2.40 0% 2.60 -8% 
 

EBITDA margin (%) 25% 24% 82bps 21% 336bps 
 

Source: Company, JM Financial 

 

NHPC Ltd 

 2QFY24E Estimates (INR mn) Exhibit 10.

Particulars 3QFY24E 3QFY23 YoY % 1QFY24 QoQ % Comments 

Net Sales 23,245 25,828 -10% 29,313 -21%   Net sales to decline 10% YoY and 21% QoQ at INR 23bn 

EBITDA 14,068 17,053 -18% 17,574 -20% 
 

PAT 5,854 6,717 -13% 15,459 -62%   PAT to decline 13% YoY  

EPS (INR/Share) 1 1 -14% 2 -60% 
 

EBITDA margin (%) 61% 66% -551bps 60% 57bps     

Source: Company, JM Financial 

  



Utilities 10 January 2024 

JM Financial Institutional Securities Limited Page 4 

SJVN Ltd 

 2QFY24E Estimates (INR mn) Exhibit 11.

Particulars 3QFY24E 3QFY23 YoY % 1QFY24 QoQ % Comments 

Net Sales 5,287 5,520 -4% 8,784 -40% 
  Net sales to decline 4% YoY to INR 5.3bn 
 

EBITDA 3,391 3,806 -11% 7,062 -52% 
 

PAT 2,636 2,874 -8% 4,396 -40%    

EPS (INR/Share) 0.67 0.73 -8% 1.12 -40% 
 

EBITDA margin (%) 64% 69% -481bps 80% -1626bps 
 
. 

Source: Company, JM Financial 

 

Coal India Ltd 

 2QFY24E Estimates (INR mn) Exhibit 12.

Particulars 3QFY24E 3QFY23 YoY % 1QFY24 QoQ % Comments 

Net Sales 3,54,897 3,51,693 1% 3,27,764 8%  Net sales to remain flat YoY at INR 354bn 

EBITDA 89,772 1,03,958 -14% 81,370 10% 
 

PAT 67,102 77,191 -13% 68,135 -2% 
   
 

EPS (INR/Share) 11 13 -13% 11 -2% 
 

EBITDA margin (%) 25% 30% -426bps 25% 47bps 
 Coal production is expected to remain healthy going forward on account of higher  

 thermal additions and increasing power demand. 

Source: Company, JM Financial 

 

Tata Power Co. Ltd 

 2QFY24E Estimates (INR mn) Exhibit 13.

Particulars 3QFY24E 3QFY23 YoY % 1QFY24 QoQ % Comments 

Net Sales 1,56,091 1,41,291 10% 1,57,380 -1%  Net sales to improve 10% YoY led by higher power demand 

EBITDA 28,196 23,347 21% 30,910 -9% 
 

PAT 8,592 9,450 -9% 8,755 -2%  PAT to decline 9% YoY  

EPS (INR/Share) 2.69 2.96 -9% 2.74 -2% 
 

EBITDA margin (%) 18% 17% 154bps 20% -158bps 
 

Source: Company, JM Financial 

 

Torrent Power Ltd 

 2QFY24E Estimates (INR mn) Exhibit 14.

Particulars 3QFY24E 3QFY23 YoY % 1QFY24 QoQ % Comments 

Net Sales 71,394 64,428 11% 69,609 3% 
  We expect net sales to increase by 11% YoY on account of improvement in 

  utilization levels of gas plants leading to higher generation. 

EBITDA 11,220 14,437 -22% 12,214 -8% 
 

PAT 5,010 6,846 -27% 5,270 -5%    

EPS (INR/Share) 10 14 -27% 11 -5% 
 

EBITDA margin (%) 16% 22% -669bps 18% -183bps 
 

Source: Company, JM Financial 

 

JSW Energy Ltd 

 2QFY24E Estimates (INR mn) Exhibit 15.

Particulars 3QFY24E 3QFY23 YoY % 1QFY24 QoQ % Comments 

Net Sales 28,781 22,481 28% 32,594 -12%   Net Sales to improve 28% YoY and decline 12% QoQ led by higher power demand 

EBITDA 14,297 6,249 129% 18,804 -24% 
 

PAT 5,128 1,867 175% 8,569 -40%  175% PAT growth YoY led by reduction in cost of fuel 

EPS (INR/Share) 3.1 1.1 175% 5.2 -40% 
 

EBITDA margin (%) 50% 28% 2188bps 58% -802bps 
 

Source: Company, JM Financial 
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BHEL Ltd 

 2QFY24E Estimates (INR mn) Exhibit 16.

Particulars 3QFY24E 3QFY23 YoY % 1QFY24 QoQ % Comments 

Net Sales 65,076 52,634 24% 51,253 27% 
 We expect net sales to increase by 24% YoY and 27% QoQ led by  
 increased execution in power segment 

EBITDA 1,817 1,443 26% -3,877 NM 
 

PAT 950 423 125% -2,381 NM  We expect company to report positive EBITDA and PAT due to operating leverage. 

EPS (INR/Share) 0.27 0.12 125% -0.68 NM 
 

EBITDA margin (%) 3% 3% 5bps -8% 1036bps   

Source: Company, JM Financial 

 

Suzlon Energy Ltd 

 2QFY24E Estimates (INR mn) Exhibit 17.

Particulars 3QFY24E 3QFY23 YoY % 1QFY24 QoQ % Comments 

Net Sales 15,656 14,580 7% 14,214 10% Net Sales to improve 7% YoY, and 10% QoQ 

EBITDA 2,517 2,153 17% 2,250 12% 
 

PAT 1,843 784 135% 1,023 80% Earnings to improve 135% YoY and 80% QoQ due to massive finance cost reduction.   

EPS (INR/Share) 0.14 0.06 112% 0.08 80% 
 

EBITDA margin (%) 16% 15% 130bps 16% 24bps 
 

Source: Company, JM Financial 

 

 Valuation table Exhibit 18.

Company Name Reco, CMP 
TP  

(INR) 

P/E (x) P/BV (x) EV/EBITDA (x) ROE (%) 

FY23A FY24E FY25E FY26E FY23A FY24E FY25E FY26E FY23A FY24E FY25E FY26E FY23A FY24E FY25E FY26E 

NTPC BUY 310 270 17.5 13.4 10.9 10.6 2.0 1.8 1.7 1.5 10.2 9.3 8.1 7.8 12% 15% 16% 15% 

Power Grid Corp BUY 239 235 14.6 14.2 13.7 13.1 2.7 2.5 2.4 2.2 8.3 7.8 7.5 7.2 19% 18% 18% 18% 

CESC BUY 137 100 13.6 12.7 11.1 14.0 1.7 1.6 1.4 1.4 8.7 7.9 7.1 7.8 12% 12% 13% 10% 

Coal India BUY 378 360 8.1 10.1 9.0 8.2 4.1 3.4 2.8 2.3 5.1 5.9 5.0 4.3 57% 37% 34% 31% 

Tata Power BUY 344 350 32.9 24.6 21.9 18.5 3.8 3.4 3.0 2.6 17.1 13.4 12.9 10.7 11% 12% 12% 13% 

JSW Energy BUY 463 500 55.9 48.5 32.0 22.0 4.1 3.8 3.5 3.1 27.9 18.3 14.1 10.7 8% 8% 11% 15% 

Torrent Power HOLD 1,020 685 23.1 9.7 8.7 8.7 4.5 3.3 2.6 2.1 12.1 6.4 5.7 5.6 20% 39% 33% 26% 

NHPC BUY 69 58 16.5 15.6 13.1 11.8 1.9 1.8 1.6 1.5 16.1 13.9 12.3 9.6 12% 12% 13% 13% 

SJVN HOLD 93 67 26.4 25.0 17.9 16.4 2.6 2.5 2.3 2.1 21.1 18.1 13.5 11.3 10% 10% 13% 14% 

BHEL BUY 195 225 141.9 
1,105.

5 
41.5 9.7 2.5 2.5 2.4 2.1 92.8 368.4 28.7 6.2 2% 0% 6% 23% 

Suzlon BUY 43 37 317.8 65.9 33.6 26.0 48.2 14.6 10.2 7.3 65.8 45.9 27.3 21.0 0% 35% 36% 33% 

Source: JM Financial 
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Valuation Charts 

 NTPC P/B (x) Exhibit 19.
 

 
Source: Bloomberg, JM Financial 

 NTPC EV/EBITDA (x) Exhibit 20.
 

 
Source: Bloomberg, JM Financial 

 Power Grid P/B (x) Exhibit 21.
 

 
Source: Bloomberg, JM Financial 

 Power Grid EV/EBITDA (x) Exhibit 22.
 

 
Source: Bloomberg, JM Financial 

 CESC P/B (x) Exhibit 23.
 

 
Source: Bloomberg, JM Financial 

 CESC EV/EBITDA (x) Exhibit 24.
 

 
Source: Bloomberg, JM Financial 
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 NHPC P/B (x) Exhibit 25.
 

 
Source: Bloomberg, JM Financial 

 NHPC EV/EBITDA (x) Exhibit 26.
 

 
Source: Bloomberg, JM Financial 

 SJVN P/B (x) Exhibit 27.
 

 
Source: Bloomberg, JM Financial 

 SJVN EV/EBITDA (x) Exhibit 28.
 

 
Source: Bloomberg, JM Financial 

 Coal India P/B (x) Exhibit 29.
 

 
Source: Bloomberg, JM Financial 

 Coal India EV/EBITDA (x) Exhibit 30.
 

 
Source: Bloomberg, JM Financial 
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 Tata Power P/B (x) Exhibit 31.
 

 
Source: Bloomberg, JM Financial 

 Tata Power EV/EBITDA (x) Exhibit 32.
 

 
Source: Bloomberg, JM Financial 

 Torrent Power P/B (x) Exhibit 33.
 

 
Source: Bloomberg, JM Financial 

 Torrent Power EV/EBITDA (x) Exhibit 34.
 

 
Source: Bloomberg, JM Financial 

 JSW Energy P/B (x) Exhibit 35.
 

 
Source: Bloomberg, JM Financial 

 JSW Energy EV/EBITDA (x) Exhibit 36.
 

 
Source: Bloomberg, JM Financial 
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 Suzlon P/B (x) Exhibit 37.

 
Source: Bloomberg, JM Financial 

 Suzlon EV/EBITDA (x) Exhibit 38.

 
Source: Bloomberg, JM Financial 

 

 BHEL P/B (x) Exhibit 39.

 
Source: Bloomberg, JM Financial 

 BHEL EV/EBITDA (x) Exhibit 40.

 
Source: Bloomberg, JM Financial 
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APPENDIX I 
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Rating Meaning 
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for all other stocks, over the next twelve months. Total expected return includes dividend yields. 
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Research Analyst(s) Certification 

The Research Analyst(s), with respect to each issuer and its securities covered by them in this research report, certify that: 
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Important Disclosures 
 

This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the 
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memberships of the BSE Ltd. (BSE) and National Stock Exchange of India Ltd. (NSE). No material disciplinary action has been taken by SEBI against JM Financial 

Institutional Securities in the past two financial years which may impact the investment decision making of the investor. Registration granted by SEBI and 

certification from the National Institute of Securities Market (NISM) in no way guarantee performance of JM Financial Institutional Securities or provide any 

assurance of returns to investors. 

JM Financial Institutional Securities renders stock broking services primarily to institutional investors and provides the research services to its institutional 

clients/investors. JM Financial Institutional Securities and its associates are part of a multi-service, integrated investment banking, investment management, 

brokerage and financing group. JM Financial Institutional Securities and/or its associates might have provided or may provide services in respect of managing 
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covered herein. JM Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from 
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or may have any financial interest in, such company(ies) or (d) considering the nature of business/activities that JM Financial Institutional Securities is engaged in, 

it may have potential conflict of interest at the time of publication of this report on the subject company(ies). 

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

more securities of the company(ies) covered under this report, at the relevant date as specified in the SEBI (Research Analysts) Regulations, 2014. 

The Research Analyst(s) principally responsible for the preparation of this research report and members of their household are  prohibited from buying or selling 

debt or equity securities, including but not limited to any option, right, warrant, future, long or short position issued by company(ies) covered under this report. 

The Research Analyst(s) principally responsible for the preparation of this research report or their relatives (as defined under SEBI (Research Analysts) Regulations, 

2014); (a) do not have any financial interest in the company(ies) covered under this report or (b) did not receive any compensation from the company(ies) covered 

under this report, or from any third party, in connection with this report or (c) do not have any other material conflict of interest at the time of publication of this 

report. Research Analyst(s) are not serving as an officer, director or employee of the company(ies) covered under this report. 
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While reasonable care has been taken in the preparation of this report, it does not purport to be a complete description of the securities, markets or 

developments referred to herein, and JM Financial Institutional Securities does not warrant its accuracy or completeness. JM Financial Institutional Securities may 

not be in any way responsible for any loss or damage that may arise to any person from any inadvertent error in the information contained in this report. This 

report is provided for information only and is not an investment advice and must not alone be taken as the basis for an investment decision. 

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 Harborside Financial Center, 2500 Plaza 5, 25th Floor, Office 

No. 2558, Jersey City, NJ 07311. Telephone +1 (201) 633-3610 which is registered with the SEC and is a member of FINRA and SIPC.  

Additional disclosure only for U.K. persons: Neither JM Financial Institutional Securities nor any of its affiliates is authorised in the United Kingdom (U.K.) by the 

Financial Conduct Authority. As a result, this report is for distribution only to persons who (i) have professional experience in matters relating to investments 

falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the "Financial Promotion Order"), (ii) 

are persons falling within Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations etc.") of the Financial Promotion Order, (iii) are outside 

the United Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the Financial 

Services and Markets Act 2000) in connection with the matters to which this report relates may otherwise lawfully be communicated or caused to be 

communicated (all such persons together being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or 

relied on by persons who are not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and will 

be engaged in only with relevant persons. 

Additional disclosure only for Canadian persons: This report is not, and under no circumstances is to be construed as, an advertisement or a public offering of the 

securities described herein in Canada or any province or territory thereof. Under no circumstances is this report to be construed as an offer to sell securities or as 

a solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only under an 

exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under applicable 

securities laws or, alternatively, pursuant to an exemption from the registration requirement in the relevant province or territory of Canada in which such offer or 

sale is made. This report is not, and under no circumstances is it to be construed as, a prospectus or an offering memorandum. No securities commission or 

similar regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or the merits of the securities 

described herein and any representation to the contrary is an offence. If you are located in Canada, this report has been made available to you based on your 

representation that you are  an “accredited investor” as such term is defined in National Instrument 45-106 Prospectus Exemptions and a “permitted client” as 

such term is defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations.  Under no circumstances is the 

information contained herein to be construed as investment advice in any province or territory of Canada nor should it be construed as being tailored to the 

needs of the recipient. Canadian recipients are advised that JM Financial Securities, Inc., JM Financial Institutional Securities Limited, their affiliates and authorized 

agents are not responsible for, nor do they accept, any liability whatsoever for any direct or consequential loss arising from any use of this research report or the 

information contained herein. 


