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Gujarat State Petro. |How

EBIDTA in line, PAT misses on lower other income and higher tax

GSPL reported 4QFY18 EBIDTA of INR 2.89bn (-3% QoQ/+27% YoY) marginally below JMFe
of 3.08bn mainly on account of higher expenses, which were reported at INR 612mn, against
our estimate of INR 495mn. However, a higher tax rate of 38% (against our estimate of
33%) and lower other income resulted in PAT of INR 1.57bn, significantly below our estimate
of INR 1.82bn. We believe the higher tax rate was only due to year-end adjustments. We
continue to like GSPL's strong cash flow business but the increased debt on back of the
recently-acquired additional stake in Gujarat Gas and the investment for the new cross-
country pipelines constrain us to maintain a HOLD with a revised DCF based TP of INR 180
(INR 150 previously).

m  4QFY18 results — EBIDTA in line but PAT disappoints: 4QFY18 volume — at 3073 mmscm
(34 mmscmd) — was marginally lower than our estimate of 35 mmscmd, but tariff at INR
1.13/ scm was higher than our estimate of INR 1.1/scm. The lower volume and higher
tariff offset each other and resulted in revenue of INR 3.513bn, in line with our estimates
of INR 3.575bn. EBIDTA was lower than JMFe (INR 3.08bn), mainly due to higher other
expenses, while lower other income and higher tax impacted PAT. We note that 2Q and
3Q tax rates were lower at ¢. 32%/30% respectively and therefore, higher tax rate in 4Q
was likely due to the balancing figure.

= Awaiting revision of tariff; current volume to sustain: GSPL has previously proposed a
significant increase in tariff. However, we believe that currently, the Petroleum & Natural
Gas Regulatory Board (PNGRB) is focused on city gas distribution (CGD) and is conducting
road-shows for awarding authorisation for 86 city gas circles. Therefore, any decision on
tariff is likely to be only after these CGDs are awarded. This leads to uncertainty on the
timeline and quantum of increase in tariff and we are constrained not to incorporate any
tariff hike. Therefore, we currently maintain tariff at INR 1.1/scm to INR 1.15/scm over the
DCF period. Also, we believe that with the likely commissioning of the Mundra terminal
and the commissioning of the Mehsana-Bhatinda pipeline, GSPL would be able to sustain
the current volume of c. 35 mmscmd over FY19-FY20.

= Maintain HOLD; TP 180: We believe that increase in tariff (which is not built into our tariff
estimate) could be a potential trigger for the stock price, while the increase in debt to
acquire Gujarat Gas and investment in Mehsana Bhatinda pipeline could limit near-term
upside to equity valuation . Hence, we continue to maintain HOLD with a revised DCF
based TP of INR 180/share (previously INR 150/share). Key risk to our view is higher LNG
price resulting into lower volumes vis-a-vis our estimates
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Financial Summary (INR mn)
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Sales Growth (%) -6.5 3.6 29.6 7.4 6.3
EBITDA 8,660 8,883 11,478 12,411 13,109
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4QFY 18 : Revenue in-line but expenses impact EBIDTA and PAT

Exhibit 1. GSPL : 4QFY18 : Key Highlights

Mar-18 Mar-18 Variance| Dec-17 QoQ Mar-17 YoY
Particulars Unit

Actual Estimate Actual Actual
Operating Income INR mn 3,504 3,575 2% 3,502 0% 2,446 43%
Operating Expenses INR mn 612 495 24% 531 15% 433 41%
EBITDA INR mn 2,892 3,080 -6% 2,971 -3% 2,013 44%
EBIDTA margin % 83% 86% 85% 82%
PBT INR mn 2,520 2,722 -7% 2,595 -3% 1,710 47%
PAT INR mn 1,574 1,818 -13% 1,816 -13% 1,270 24%
o]d] INR mn 7 0 NA| 5 NA| 13 NA
Total comprehensive income INR mn 1,581 1,818 NA| 1,820 -13%) 1,283 23%
PAT margin % 45% 51% 52% 52%
Source: JM Financial, Company
Exhibit 2. GSPL : 4QFY18 : Detailed Results
Particulars ) Mar-18 Mar-18 Variance| Dec-17 QoQ Mar-17 YoY
Operational: ot Actual Estimate Actual Actual
Tariff INR/scm 1.13 1.10 2% 1.12 0% 1.20 -6%
Gas Volume Transported mmscm 3,073 3,150 2% 3,087 0% 2,104 46%
Gas Volume Transported (mmscmd) mmscmd 34.14 35.00 2% 34 2% 23 46%
Financial:
Net Sales INR mn 3,513 3,575 -2% 3,502 0% 2,446 44%
Operating Income INR mn 3,504 3,575 2% 3,502 0% 2,446 43%
Employee Cost INR mn 106 112 -5% 110 -3% 89 19%
Other Expenses INR mn 506 383 32% 421 20% 344 47%
Operating Expenses INR mn 612 495 24% 531 15% 433 41%
EBITDA INR mn 2,892 3,080 -6% 2,971 -3% 2,013 44%
EBIDTA Margin % 83% 86% 85% 82%
Depreciation INR mn 440 461 -4% 442 0% 460 -4%
EBIT INR mn 2,452 2,620 -6% 2,529 -3% 1,553 58%
Other Income INR mn 171 215 -20% 121 42% 273 -37%
Interest Expense INR mn 103 113 -9% 55 88% 116 -11%
PBT INR mn 2,520 2,722 -7% 2,595 -3% 1,710 47%
Current Tax INR mn 826 841 -2% 737 12% 360 129%
Deferred Tax INR mn 119 63 88% 42 182% 80 48%
Tax as % of PBT % 38% 33% 30% 26%
PAT INR mn 1,574 1,818 -13% 1,816 -13% 1,270 24%
PAT Margin % 45% 51% 52% 52%
EPS INR/share 2.79 3.23 -14% 3.22 -13% 2.28 22%

Source: Company, JM Financial
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Exhibit 3. GSPL : 4QFY18 : Volume increases but slowly

mmmmm Gas Volume Transported (mmscmd)
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Exhibit 4. GSPL : 4QFY18 : Tariff steady on a relatively lower base
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Exhibit 5. GSPL : 4QFY18 : Stable EBIDTA at INR 2.8bn Exhibit 6. PAT impacted by higher tax and lower other income
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Exhibit 7. GSPL : Basis of Valuation

FY16 FY17 FY18 FY19E FY20E FY21E FY22E FY23E FY24E FY25E
Volume mmscmd 24.50 24.85 31.54 33.11 34.77 35.05 35.05 35.05 35.05 35.05
Tariff INR/scm 1.07 1.11 1.13 1.15 1.16 1.10 1.10 1.10 1.10 1.10
Source: JM Financial
Exhibit 8. GSPL : Valuation
Discounted FCF INR mn 70,985
Gross Debt INR mn 17,595
Cash + Current Investment INR mn 3,645
Net Debt INR mn 13,950
57,036
Number of Share outstanding Mn 564
Standalone business value (Mar'19) INR/share 101
Standalone business value (Dec'18) INR/share 99
Add : Holding company valuation
GGAS share price (At our TP) INR 750
Total no. of shares of GGAS Mn 138
GSPL's stake in the merged entity 54%
Value of investment in GGAS INR mn 55,760
Holding company discount % 20%
Value of investment in GGAS INR mn 44,608
INR/sh 79
GSPL TP (Mar'19) 180

Source: JM Financial
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Company background

m  GSPL, promoted by Gujarat State Petroleum Corporation Limited, was incorporated in
December 1998 for the purpose of constructing and managing a state-wide gas
transmission network in Gujarat. GSPL, a pure natural gas transmission company, is a
pioneer in developing energy transportation infrastructure and connecting major natural
gas supply sources and demand markets. GSPL is the first company in India to transport
natural gas on ‘open access’ basis i.e. it makes the gas transmission capacity available to

any shipper on a non-discriminatory basis.

Investment Rationale

= Open access pipeline network in Gujarat: GSPL has a network of ¢.2000 km of
pipeline in Gujarat, India’s most industrialized state. With 2 LNG terminals, and access to
RIL's KG gas (connectivity with the east-west pipeline), GSPL has built a robust network
in the state and now has plans to have a pan-India presence by laying three cross-

country pipelines.

= Strong cash flows and stable operations: Gas volumes have been stable over the
last few quarters and GSPL has used the cash flow to acquire 54% stake in Gujarat Gas
Limited, a city gas distribution company. This ensures synergies and results into a strong

moat.
Key Risks

= Gas volume visibility: Gas price volatility, particularly vis-a-vis alternate fuels poses a risk to

GSPL's volumes.

= Regulatory risks: While tariff risks are already behind, any further negative developments

on the regulatory front, especially those pertaining to the new pipelines, remain risks

JM Financial Institutional Securities Limited Page 5
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Financial Tables (Standalone)

Income Statement (INR mn) Balance Sheet (INR mn)
Y/E March FY16A FY17A FY18E FY19E FY20E Y/E March FY16A FY17A FY18E FY19E FY20E
Net Sales 9,919 10,276 13,317 14,309 15,213 Shareholders’ Fund 40,692 44,960 50,650 56,000 61,197
Sales Growth -6.5% 3.6% 29.6% 7.4% 6.3% Share Capital 5,633 5,636 5,638 5,638 5,638
Other Operating Income 0 0 0 100 100 Reserves & Surplus 35,058 39,324 45,012 50,362 55,559
Total Revenue 9,919 10,276 13,317 14,409 15,313 Preference Share Capital 0 0 0 0 0
Cost of Goods Sold/Op. Exp 0 0 0 0 0 Minority Interest 0 0 0 0 0
Personnel Cost 361 388 432 458 490 Total Loans 7,905 5,012 17,595 17,595 17,595
Other Expenses 898 1,004 1,407 1,540 1,714 Def. Tax Liab. / Assets (-) 4,723 4,719 4,984 3,073 1,493
EBITDA 8,660 8,883 11,478 12,411 13,109 Total - Equity & Liab. 53,320 54,690 73,229 76,668 80,285
EBITDA Margin 87.3% 86.4% 86.2% 86.1% 85.6% Net Fixed Assets 38,910 38,521 -13,951 -12,420 -10,847
EBITDA Growth -6.6% 2.6% 29.2% 8.1% 5.6% Gross Fixed Assets 50,599 52,816 0 928 2,064
Depn. & Amort. 1,829 1,791 1,750 15 50 Intangible Assets 0 0 0 0 0
EBIT 6,831 7,092 9,728 12,396 13,059 Less: Depn. & Amort. 19,368 21,160 22,910 22,925 22,975
Other Income 656 882 735 589 689 Capital WIP 7,679 6,864 8,959 9,578 10,064
Finance Cost 799 596 354 664 600 Investments 7,111 7,655 41,814 41,814 41,814
PBT before Excep. & Forex 6,688 7,378 10,108 12,322 13,148 Current Assets 12,442 12,158 7,571 9,479 11,522
Excep. & Forex Inc./Loss(-) 0 0 0 0 0 Inventories 1,177 1,123 1,235 1,321 1,400
PBT 6,688 7,378 10,108 12,322 13,148 Sundry Debtors 1,518 1,189 1,235 1,336 1,416
Taxes 2,235 2,411 3,424 4,093 4,367 Cash & Bank Balances 5,529 8,026 3,645 5,365 7,250
Extraordinary Inc./Loss(-) 0 0 0 0 0 Loans & Advances 3,560 1,403 1,278 1,278 1,278
Assoc. Profit/Min. Int.(-) 0 0 0 0 0 Other Current Assets 659 417 178 178 178
Reported Net Profit 4,454 4,966 6,684 8,229 8,780 Current Liab. & Prov. 5,143 3,643 16,256 16,256 16,256
Adjusted Net Profit 4,454 4,966 6,684 8,229 8,780 Current Liabilities 5127 3,632 16,246 16,246 16,246
Net Margin 44.9% 48.3% 50.2% 57.1% 57.3% Provisions & Others 17 " 10 10 10
Diluted Share Cap. (mn) 563.3 563.6 563.8 563.8 563.8 Net Current Assets 7,299 8,515 -8,685 -6,777 -4,734
Diluted EPS (INR) 79 8.8 11.9 14.6 15.6 Total — Assets 53,320 54,690 19,178 22,617 26,233
Diluted EPS Growth 8.5% 11.5% 34.5% 23.1% 6.7% Source: Company, JM Financial

Total Dividend + Tax 995 995 1,671 2,879 3,583

Dividend Per Share (INR) 1.4 1.4 2.7 4.0 49

Source: Company, JM Financial

Cash Flow Statement (INR mn) -

Dupont Analysis
Y/E March FY16A FY17A FY18E FY19E FY20E

Y/E March FY16A FY17A FY18E FY19E FY20E
Profit before Tax 6,688 7,378 10,108 12,322 13,148 -

Net Margin 44.9% 48.3% 50.2% 57.1% 57.3%
Depn. & Amort. 1,829 1,791 -21,160 15 50

Asset Turnover (x) 0.2 0.2 0.3 0.4 0.4
Net Interest Exp. / Inc. (-) 799 596 354 664 600
Inc (-) / Dec in WCap. 1,338 1,087 12,821 -188 -158 Leverage Factor (x) 15 14 10 0.7 0.7
Others 0 0 0 0 0 RoE 11.6% 11.6% 14.0% 15.4% 15.0%
Taxes Paid -2,015 -2,416 -3,159 -6,004 -5,947
Operating Cash Flow 5,964 8,436 1,035 6,808 7,692 Key Ratios
Capex -2,320 -1,402 50,721 -1,546 1,623 Y/E March FY16A FY17A FY18E FY19E FY20E
Free Cash Flow 3,644 7,034 49,686 5,262 6,069 BV/Share (INR) 65.2 72.0 81.1 89.7 98.0
Inc (-) / Dec in Investments 175 -49 -34,159 0 0 ROIC 13.0% 13.6% 22.5% 33.6% 31.1%
Others 0 0 0 0 0 ROE 11.6% 11.6% 14.0% 15.4% 15.0%
Investing Cash Flow -2,145 -1,452 16,562 -1,546 -1,623 Net Debt/Equity (x) 0.1 -0.1 0.3 0.2 0.2
Inc / Dec (-) in Capital 4 2 2 0 0 P/E (x) 221 19.9 14.8 12.0 11.2
Dividend + Tax thereon -995 -995 0 -2,879 -3,583 P/B (x) 2.7 2.4 2.2 2.0 1.8
Inc / Dec (-) in Loans 974 -2,893 12,583 0 0 EV/EBITDA (x) 11.7 10.8 9.8 8.9 8.3
Others -799 -596 -354 -664 -600 EV/Sales (x) 10.2 9.3 85 7.7 71
Financing Cash Flow -2,765 -4,481 12,231 -3,542 -4,184 Debtor days 56 42 34 34 34
Inc / Dec (-) in Cash 1,054 2,503 27,758 1,720 1,885 Inventory days 43 40 34 33 33
Opening Cash Balance 4,352 5,529 8,026 3,645 5,365 Creditor days 1,365 845 3,139 2,890 2,620
Closing Cash Balance 5,405 8,032 35,785 5,365 7,250 Source: Company, JM Financial

Source: Company, JM Financial
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History of Earnings Estimate and Target Price Recommendation History
Date Recommendation Target Price % Chg. Gujar at State Petro.
25-May-15 Buy 125
10-Aug-15 Buy 145 16.0
5-Feb-16 Hold 132 -9.0
23-May-16 Hold 135 23
14-Sep-16 Hold 140 37
1-Dec-16 Hold 150 7.1
7-Feb-17 Hold 150 0.0 0 4
26-May-17 Hold 150 0.0
l:l T T

T T T T T
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Definition of ratings

Rating Meaning

Buy Total expected returns of more than 15%. Total expected return includes dividend yields.

Hold Price expected to move in the range of 10% downside to 15% upside from the current market price.
Sell Price expected to move downwards by more than 10%

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:
All of the views expressed in this research report accurately reflect his or her or their personal views about all of the issuers and their securities; and

No part of his or her or their compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this research
report.

Important Disclosures

This research report has been prepared by JM Financial Institutional Securities Limited (JM Financial Institutional Securities) to provide information about the
company(ies) and sector(s), if any, covered in the report and may be distributed by it and/or its associates solely for the purpose of information of the select
recipient of this report. This report and/or any part thereof, may not be duplicated in any form and/or reproduced or redistributed without the prior written
consent of JM Financial Institutional Securities. This report has been prepared independent of the companies covered herein.

JM Financial Institutional Securities is registered with the Securities and Exchange Board of India (SEBI) as a Research Analyst and a Stock Broker having trading
memberships of the BSE Ltd. (BSE), National Stock Exchange of India Ltd. (NSE) and Metropolitan Stock Exchange of India Ltd. (MSEI). 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.

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
offerings of securities, corporate finance, investment banking, mergers & acquisitions, broking, financing or any other advisory services to the company(ies)
covered herein. JM Financial Institutional Securities and/or its associates might have received during the past twelve months or may receive compensation from
the company(ies) mentioned in this report for rendering any of the above services.

JM Financial Institutional Securities and/or its associates, their directors and employees may; (a) from time to time, have a long or short position in, and buy or
sell the securities of the company(ies) mentioned herein or (b) be engaged in any other transaction involving such securities and earn brokerage or other
compensation or act as a market maker in the financial instruments of the company(ies) covered under this report or (c) act as an advisor or lender/borrower to,
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.

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.
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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.

Persons who receive this report from JM Financial Singapore Pte Ltd may contact Mr. Ruchir Jhunjhunwala (ruchir.jhunjhunwala@jmfl.com) on +65 6422 1888
in respect of any matters arising from, or in connection with, this report.

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.

JM Financial Institutional Securities only accepts orders from major U.S. institutional investors. Pursuant to its agreement with JM Financial Institutional
Securities, JM Financial Securities effects the transactions for major U.S. institutional investors. Major U.S. institutional investors may place orders with JM
Financial Institutional Securities directly, or through JM Financial Securities, in the securities discussed in this research report.

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, (ii) are
outside the United Kingdom, or (iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the
Financial Services and Markets Act 2000) in connection with the matters to which this report relates may otherwise lawfully be communicated or caused to be
communicated (all such persons together being referred to as "relevant persons"). This report is directed only at relevant persons and must not be acted on or
relied on by persons who are not relevant persons. Any investment or investment activity to which this report relates is available only to relevant persons and
will be engaged in only with relevant persons.

Additional disclosure only for Canadian persons: This report is not, and under no circumstances is to be construed as, an advertisement or a public offering of
the securities described herein in Canada or any province or territory thereof. Under no circumstances is this report to be construed as an offer to sell securities
or as a solicitation of an offer to buy securities in any jurisdiction of Canada. Any offer or sale of the securities described herein in Canada will be made only
under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly registered under
applicable securities laws or, alternatively, pursuant to an exemption from the registration requirement in the relevant province or territory of Canada in which
such offer or sale is made. This report is not, and under no circumstances is it to be construed as, a prospectus or an offering memorandum. No securities
commission or similar regulatory authority in Canada has reviewed or in any way passed upon these materials, the information contained herein or the merits
of the securities described herein and any representation to the contrary is an offence. If you are located in Canada, this report has been made available to you
based on your representation that you are an "accredited investor” as such term is defined in National Instrument 45-106 Prospectus Exemptions and a
“permitted client” as such term is defined in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations. Under
no circumstances is the information contained herein to be construed as investment advice in any province or territory of Canada nor should it be construed as
being tailored to the needs of the recipient. Canadian recipients are advised that JM Financial Securities, Inc., JM Financial Institutional Securities Limited, their
affiliates and authorized agents are not responsible for, nor do they accept, any liability whatsoever for any direct or consequential loss arising from any use of
this research report or the information contained herein.
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