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Statistical Abstract             
                

Year to Net Profit Diluted EPS EPS growth P/E P/B ROE Yield

31 Mar (RsM) (Rs) (%) (x) (x) (%) (%)

2006A 9,979 15.09 36.9 29.7 6.7 26.2 0.8

2007A 14,047 20.81 38.0 21.5 5.1 27.9 0.8

2008E 17,069 24.93 19.8 18.0 4.3 27.0 1.8

2009E 20,733 30.28 21.5 14.8 3.6 27.5 2.2

2010E 22,718 33.18 9.6 13.5 3.1 25.6 2.7

Source: Powered by dataCentral          
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Satyam Computers Services (SATY.BO) 
 Buy: Strong 2Q FY08 Results; Another Beat and Raise Quarter 
  

 Revenue +12.7% qoq (US$ terms), a five-year high — Satyam reported a 

strong 2Q FY08: top-line growth was 12.7% qoq (est 9.4%). Volume growth at 
~9% qoq was in line with the last few quarters; pricing (~3% qoq improvement 
in blended pricing) contributed to the strong top-line performance. 

 EBITDA margin decline 260bps qoq — Satyam reported EBITDA margin of 

19.8% (our est: 20.1%). The margin decline was due to wage hikes in the 
quarter, the rupee’s appreciation and higher onsite proportion of revenues 
partly offset by better pricing, lower SG&A and higher utilization. 

 Raises FY08 guidance again — Satyam raised FY08 revenue guidance to 

Rs81.9-82.2bn (~26-27% growth yoy), up ~4% in INR terms. EPS guidance 
has been raised by ~3% to Rs25.0-25.1. 

 Non-US geographies growing faster — Non-US revenue continues to grow at a 

fast pace: Europe grew ~17% qoq while the rest of world grew ~27% qoq. 
North American revenue grew ~6% qoq and now contributes ~58% to revenue. 

 Top 5 companies post strong quarter — The top 5 companies – Infosys, TCS, 

Wipro, Satyam and HCL Tech – have reported a strong 2Q with ~8-12% qoq 
growth, good pricing increases and BFSI double-digit QoQ growth.  

 Satyam trades at 15x FY09E EPS— Satyam's guidance implies ~17% yoy 

growth in EPS in a difficult year (~12% INR appreciation).  
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Buy/Medium Risk 1M

Price (22 Oct 07) Rs448.45
Target price Rs570.00
Expected share price return 27.1%
Expected dividend yield 1.8%
Expected total return 28.9%

Market Cap Rs299,909M
  US$7,589M
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Other Highlights 

 Satyam hired over 3000 associates including ~1900 campus recruits (~8% 
increase qoq). 

 Offshore pricing was up ~1.3% qoq while onsite pricing was up ~2.2% qoq.  

 Margins declined ~260bp qoq primarily on account of wage hikes (-450bp 
qoq), higher onsite (-70bp qoq) and INR appreciation (-40bp qoq). This was 
partially offset by pricing, SG&A leverage and higher utilization resulting in a 
margin decline of ~260bp qoq. 

 Satyam's subsidiaries reported growth of ~19% qoq (US$ terms). EBITDA 
margin for the quarter was 1.3% (as against a negative margin of 3.4% in 
the previous quarter). Growth was led by Nipuna, which grew ~27% qoq. 

 Satyam added 37 customers including 8 Fortune 500 customers. Prominent 
customer additions included world's leading retailer, leading oil & natural 
gas E&P Company and a world's leading commercial and investment bank. 
Satyam also signed a multi-year deal with Fujitsu Services. 

 Satyam has entered into a definitive agreement to acquire UK-based Nitor 
Global Solutions, for a consideration up to GBP 2.76m in an all-cash deal. 
Nitor is in the area of infrastructure management services. 

 Satyam had a forex cover of $783m at the end of Q2. Forex gains in the 
quarter were Rs.430m. 

 Satyam expects margins to decline ~175bp yoy in FY08. This is against the 
earlier guidance of a 125-150bp yoy margin decline and on account of 
further rupee appreciation. 

 Satyam management expects ~52,000 employees by year end. 

  

Figure 1. Key Financials 

Rs m 2Q07 1Q08 2Q08 QoQ YoY
Revenue (US$ m) 352 452 510 12.7% 44.8%
Revenue 16,019 18,302 20,317 11.0% 26.8%
Cost of revenue 9,831 11,064 13,034 17.8% 32.6%
Gross profit 6,188 7,238 7,283 0.6% 17.7%
Gross margin 38.6% 39.5% 35.8% -370bp -278bp
Operating expenses 2,563 3,135 3,256 3.9% 27.0%
EBITDA 3,625 4,103 4,027 -1.8% 11.1%
EBITDA margin 22.6% 22.4% 19.8% -260bp -281bp
Depreciation and amortization 375 387 391 1.0% 4.1%
EBIT 3,250 3,716 3,636 -2.1% 11.9%
EBIT margin 20.3% 20.3% 17.9% -241bp -239bp
Other income 282 632 1,105 74.8% 291.3%
Profit before tax 3,505 4,315 4,700 8.9% 34.1%
Income tax expense 307 532 609 14.6% 98.5%
Income from operations 3,198 3,783 4,091 8.1% 27.9%
EPS - basic 4.89 5.67 6.12 8.0% 25.2%
EPS - fully diluted 4.74 5.53 5.97 8.1% 26.0% 

Source: Company Reports 
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Figure 2. Performance Against Guidance 

 Guidance Actual Vs. guidance  
  Lower Upper   Lower Upper 
Revenue (Rs m) 19,170 19,260 20,317 6.0% 5.5%
Revenue ($ m) 477 479 510 6.8% 6.3%
EPS (Rs) 5.36 5.41 6.12 14.2% 13.2% 

Source: Company Reports 

 

Figure 3. FY08 Guidance Revision 

  Guidance – Original Guidance - post 1Q08 Revision Guidance - post 2Q08 Revision 
  Lower Upper Lower Upper Lower Upper Lower Upper Lower Upper 
Revenue (Rs m) 77,930 79,160 78,530 79,420 0.8% 0.3% 81,890 82,200 4.3% 3.5%
Revenue ($ m) 1,870 1,900 1,958 1,980 4.7% 4.2% 2,068 2,076 5.6% 4.8%
EPS (Rs) 25.32 25.73 24.14 24.46 -4.7% -4.9% 25.00 25.10 3.6% 2.6%
INR/USD assumption   42.30  40.50   -4.3%   39.50   -2.5% 

Source: Company Reports 

 

Figure 4. Key HR and Execution Metrics 

 1Q07 2Q07 3Q07 4Q07 1Q08 2Q08
Total employee base 29,639 34,105 37,230 38,586 41,380 44,723
BPO services (Nipuna) 2,005 2,446 2,825 2,916 2,994 3,300
IT Services - parent only 27,634 31,659 34,405 35,670 38,386 41,423
Support 1,781 1,829 1,811 1,858 2,030 2,270
Delivery employees - total 25,853 29,830 32,594 33,812 36,356 39,153
- Onsite 5,967 6,428 6,551 7,073 7,635 8,949
- Offshore 18,831 21,835 25,007 25,269 27,600 29,222
- Domestic 1,055 1,567 1,036 1,470 1,121 982
Avg. realization (US$ per hour)  
Onsite 56.07 56.32 56.52 56.87 57.62 58.89
 - change 0.30% 0.45% 0.36% 0.62% 1.31% 2.21%
Offshore 23.00 23.05 23.08 23.24 23.58 23.90
 - change 0.18% 0.21% 0.12% 0.72% 1.46% 1.34%
Utilization         
Onsite 97.03% 96.99% 96.76% 96.63% 96.19% 97.13%
Offshore 79.56% 78.75% 77.60% 78.42% 79.92% 81.54%
Offshore with trainees 71.24% 71.11% 68.49% 71.34% 76.54% 76.41%
Attrition % (IT services) 19.62% 18.27% 17.62% 15.70% 14.90% 13.89% 

Source: Company Reports 
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Figure 5. Revenue Mix 

  1Q07 2Q07 3Q07 4Q07 1Q08 2Q08
Geography wise   
North America 65.9% 65.9% 64.3% 62.6% 61.7% 58.4%
Europe 17.6% 18.0% 19.0% 19.9% 20.1% 21.0%
RoW  16.5% 16.1% 16.7% 17.6% 18.2% 20.6%
Service line wise             
Development & Maintenance 48.5% 48.0% 47.3% 46.4% 43.7% 43.9%
Package implementation 40.3% 40.4% 42.0% 42.6% 44.2% 45.0%
Engineering services 6.0% 6.4% 6.8% 7.0% 7.2% 6.5%
IMS 5.2% 5.2% 3.9% 4.0% 4.9% 4.5%
Vertical wise             
BFSI 29.7% 28.6% 25.6% 24.7% 23.8% 23.8%
Manufacturing 27.8% 26.7% 27.1% 27.2% 25.9% 23.7%
TIMES 19.1% 20.4% 20.7% 21.8% 22.0% 23.5%
Healthcare 6.5% 7.3% 7.6% 8.0% 8.0% 7.9%
Retail & Transportation 5.4% 5.2% 6.0% 6.4% 6.9% 7.5%
Others 11.5% 11.8% 13.0% 11.9% 13.5% 13.5% 

Source: Company Reports 

 

Figure 6. Client Metrics 

 1Q07 2Q07 3Q07 4Q07 1Q08 2Q08
Client relationship       
Total active clients 489 504 523 538 551 577
New clients added 34 35 34 35 29 37
1+ mn USD Clients 142 154 164 180 190 213
5+ mn USD Clients 51 54 54 57 65 75
10+ mn USD Clients 33 32 32 35 36 40
Client concentration             
Top client 7.1% 6.7% 6.3% 6.1% 5.7% 5.8%
Top 5 clients 22.7% 22.3% 21.6% 22.2% 21.1% 20.8%
Top 10 clients 34.4% 33.9% 34.2% 36.3% 34.4% 33.9%
Revenue from existing business 87.7% 86.1% 85.7% 88.7% 89.5% 93.1% 

Source: Company Reports 

 

Satyam Computers Services 

Company description 

Satyam is the fourth-largest IT solutions provider from India and is one of the 
pioneers of offshore IT services delivery. The company has more than 500 
clients across the globe and employs over 38,500 professionals across IT and 
BPO services. Satyam was an early entrant into IT consulting/package 
implantation work. As of 4Q FY07, ~42% of its revenue came from this service 
line. It has domain competencies in verticals such as Manufacturing, Banking 
& Financial Service and Insurance, among others. 

Investment strategy 

We rate Satyam as Buy/Medium Risk (1M). We believe offshore IT outsourcing 
is now a mainstream option and Satyam, which has achieved meaningful scale 
with its top-five position in India, appears well positioned to benefit from 
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growing business volumes. Over the past several quarters, volume growth has 
trended at over 5% qoq. With revenue of over US$1bn, Satyam becomes a 
strong contender for winning large deals. It has won at least three large deals 
over the past four quarters. We expect a gradual margin decline (rather than 
steep), as wage inflation should be partly offset by positive leverage from a 
better onsite-offshore mix, hiring strategies and improved utilization. Overall, 
we forecast 24.4% revenue CAGR and 16% EPS CAGR over FY07-10E. 

Valuation 

Our 12-month target is Rs570, based on 19x FY09E earnings. We value Satyam 
on a P/E basis relative to its medium-term growth potential and also on its 
valuation relative to peer Infosys, which is the industry benchmark. Given that 
we expect Satyam's earnings to grow at 16% CAGR over the next three years, 
we believe the stock should trade toward the upper end of its historical three-
year trading range of 12-21x 12-month forward earnings. Satyam has traded at 
a 10-40% discount to Infosys in the past two years due to its lower growth 
rates. Our forward P/E is based on a ~25% discount to our target multiple of 
25x for Infosys. 

Risks 

Although our quantitative risk-rating system suggests Low Risk for Satyam, we 
rate Satyam as Medium Risk given the similar risk ratings for other mid-sized IT 
peer-group companies in our coverage universe. The key downside risks that 
could impede the shares from reaching our target price include: (1) A 
slowdown in enterprise software license revenues; (2) The supply side situation 
becoming more difficult; (3) Risks to earnings from a sharp US slowdown; (4) 
Any significant appreciation of the rupee against the US Dollar/Euro/GBP; (5) A 
sharp slowdown in the US economy; (6) A slowdown in the banking, financial 
services and insurance (BFSI) sector; and (7) Limited H1B visa quotas. 

Infosys Technologies (INFY.BO - Rs1,903.15; 1L) 

Valuation: Our target price of Rs2,440 is based on 25x FY09E EPS. This is 

close to the midpoint of the last one-year trading band of 20-28x 1-year 
forward earnings and factors in some deceleration in growth. We are 
forecasting 19% earnings growth (on a high base of FY07) with some upside 
potential from pricing improvement and/or rupee depreciation. This is also 
supported by comparing it with global peers and the broader Indian market. 
The 25x multiple was also derived from a P/E band analysis of Infosys' trading 
pattern. During slowdowns in tech and offshore IT services, Infosys has traded 
at an average one-year rolling P/E of 25.1x with a low of 13x. Our estimates 
continue to assume a certain P/E premium to the market; this is justified, in 
our view, given the strong FCF, ROIC and growth rates for Infosys vs. the 
overall market. We believe P/E remains the most appropriate valuation measure 
given Infosys' profitable record and high earnings visibility. 

Risks: We rate Infosys shares as Low Risk, which is consistent with our 

quantitative risk-rating system that tracks historical share price volatility. The 
key downside risks to the shares reaching our target price include: (1) any 
significant appreciation of the rupee against the US dollar/euro/pound; (2) 
pressure on billing rates (as Infosys continues to enjoy a 10-15% premium in 
its billing rates); (3) a sharp slowdown in the US economy; and (4) limited H1B 
visa quotas. 
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Citi Investment Research Ratings Distribution    
Data current as of 30 September 2007 Buy Hold Sell
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Citigroup Global Markets Inc. takes responsibility for the Product in the United States. Any orders by US investors resulting from the information contained in the Product 
may be placed only through Citigroup Global Markets Inc. 

The Citigroup legal entity that takes responsibility for the production of the Product is the legal entity which the first named author is employed by.  The Product is made 
available in Australia to wholesale clients through Citigroup Global Markets Australia Pty Ltd. (ABN 64 003 114 832 and AFSL No. 240992) and to retail clients through Citi 
Smith Barney Pty Ltd. (ABN 19 009 145 555 and AFSL No. 240813), Participants of the ASX Group and regulated by the Australian Securities & Investments Commission.  
Citigroup Centre, 2 Park Street, Sydney, NSW 2000.  The Product is made available in Australia to Private Banking wholesale clients through Citigroup Pty Limited (ABN 88 
004 325 080 and AFSL 238098). Citigroup Pty Limited provides all financial product advice to Australian Private Banking wholesale clients through bankers and 
relationship managers.  If there is any doubt about the suitability of investments held in Citigroup Private Bank accounts, investors should contact the Citigroup Private 
Bank in Australia.  Citigroup companies may compensate affiliates and their representatives for providing products and services to clients.  The Product is made available 
in Brazil by Citigroup Global Markets Brasil - CCTVM SA, which is regulated by CVM - Comissão de Valores Mobiliários, BACEN - Brazilian Central Bank, 
APIMEC - Associação Associação dos Analistas e Profissionais de Investimento do Mercado de Capitais and ANBID - Associação Nacional dos Bancos de Investimento.  Av. 
Paulista, 1111 - 11º andar - CEP. 01311920 - São Paulo - SP.  If the Product is being made available in certain provinces of Canada by Citigroup Global Markets (Canada) 
Inc. ("CGM Canada"), CGM Canada has approved the Product.  Citigroup Place, 123 Front Street West, Suite 1100, Toronto, Ontario M5J 2M3.  The Product may not be 
distributed to private clients in Germany. The Product is distributed in Germany by Citigroup Global Markets Deutschland AG & Co. KGaA, which is regulated by 
Bundesanstalt fuer Finanzdienstleistungsaufsicht (BaFin).  Frankfurt am Main, Reuterweg 16, 60323 Frankfurt am Main.  If the Product is made available in Hong Kong by, 
or on behalf of, Citigroup Global Markets Asia Ltd., it is attributable to Citigroup Global Markets Asia Ltd., Citibank Tower, Citibank Plaza, 3 Garden Road, Hong Kong.  
Citigroup Global Markets Asia Ltd. is regulated by Hong Kong Securities and Futures Commission.  If the Product is made available in Hong Kong by The Citigroup Private 
Bank to its clients, it is attributable to Citibank N.A., Citibank Tower, Citibank Plaza, 3 Garden Road, Hong Kong.  The Citigroup Private Bank and Citibank N.A. is regulated 
by the Hong Kong Monetary Authority.  The Product is made available in India by Citigroup Global Markets India Private Limited, which is regulated by Securities and 
Exchange Board of India.  Bakhtawar, Nariman Point, Mumbai 400-021.  The Product is made available in Indonesia through PT Citigroup Securities Indonesia.  5/F, 
Citibank Tower, Bapindo Plaza, Jl. Jend. Sudirman Kav. 54-55, Jakarta 12190.  Neither this Product nor any copy hereof may be distributed in Indonesia or to any Indonesian 
citizens wherever they are domiciled or to Indonesian residents except in compliance with applicable capital market laws and regulations. This Product is not an offer of 
securities in Indonesia. The securities referred to in this Product have not been registered with the Capital Market and Financial Institutions Supervisory Agency 
(BAPEPAM-LK) pursuant to relevant capital market laws and regulations, and may not be offered or sold within the territory of the Republic of Indonesia or to Indonesian 
citizens through a public offering or in circumstances which constitute an offer within the meaning of the Indonesian capital market laws and regulations.  If the Product 
was prepared by Citi Investment Research and distributed in Japan by Nikko Citigroup Limited ("NCL"), it is being so distributed under license.  If the Product was prepared 
by NCL and distributed by Nikko Cordial Securities Inc. or Citigroup Global Markets Inc. it is being so distributed under license. NCL is regulated by Financial Services 
Agency, Securities and Exchange Surveillance Commission, Japan Securities Dealers Association, Tokyo Stock Exchange and Osaka Securities Exchange. Shin-Marunouchi 
Building, 1-5-1 Marunouchi, Chiyoda-ku, Tokyo 100-6520 Japan.  In the event that an error is found in an NCL research report, a revised version will be posted on Citi 
Investment Research's Global Equities Online (GEO) website.  If you have questions regarding GEO, please call (81 3) 6270-3019 for help.  The Product is made available in 
Korea by Citigroup Global Markets Korea Securities Ltd., which is regulated by Financial Supervisory Commission and the Financial Supervisory Service.  Hungkuk Life 
Insurance Building, 226 Shinmunno 1-GA, Jongno-Gu, Seoul, 110-061.  The Product is made available in Malaysia by Citigroup Global Markets Malaysia Sdn Bhd, which is 
regulated by Malaysia Securities Commission.  Menara Citibank, 165 Jalan Ampang, Kuala Lumpur, 50450.  The Product is made available in Mexico by Acciones y Valores 
Banamex, S.A. De C. V., Casa de Bolsa, which is regulated by Comision Nacional Bancaria y de Valores.  Reforma 398, Col. Juarez, 06600 Mexico, D.F.  In New Zealand the 
Product is made available through Citigroup Global Markets New Zealand Ltd., a Participant of the New Zealand Exchange Limited and regulated by the New Zealand 
Securities Commission.  Level 19, Mobile on the Park, 157 lambton Quay, Wellington.  The Product is made available in Poland by Dom Maklerski Banku Handlowego SA an 
indirect subsidiary of Citigroup Inc., which is regulated by Komisja Papierów Wartosciowych i Gield.  Bank Handlowy w Warszawie S.A. ul. Senatorska 16, 00-923 Warszawa.  
The Product is made available in the Russian Federation through ZAO Citibank, which is licensed to carry out banking activities in the Russian Federation in accordance 
with the general banking license issued by the Central Bank of the Russian Federation and brokerage activities in accordance with the license issued by the Federal Service 
for Financial Markets.  Neither the Product nor any information contained in the Product shall be considered as advertising the securities mentioned in this report within the 
territory of the Russian Federation or outside the Russian Federation.  The Product does not constitute an appraisal within the meaning of the Federal Law of the Russian 
Federation of 29 July 1998 No. 135-FZ (as amended) On Appraisal Activities in the Russian Federation.  8-10 Gasheka Street, 125047 Moscow.  The Product is made 
available in Singapore through Citigroup Global Markets Singapore Pte. Ltd., a Capital Markets Services Licence holder, and regulated by Monetary Authority of Singapore.  
1 Temasek Avenue, #39-02 Millenia Tower, Singapore 039192.  The Product is made available by The Citigroup Private Bank in Singapore through Citibank, N.A., Singapore 
branch, a licensed bank in Singapore that is regulated by Monetary Authority of Singapore.  Citigroup Global Markets (Pty) Ltd. is incorporated in the Republic of South 
Africa (company registration number 2000/025866/07) and its registered office is at 145 West Street, Sandton, 2196, Saxonwold. Citigroup Global Markets (Pty) Ltd. is 
regulated by JSE Securities Exchange South Africa, South African Reserve Bank and the Financial Services Board.  The investments and services contained herein are not 
available to private customers in South Africa.  The Product is made available in Taiwan through Citigroup Global Markets Inc. (Taipei Branch), which is regulated by 
Securities & Futures Bureau.  No portion of the report may be reproduced or quoted in Taiwan by the press or any other person.  No. 8 Manhattan Building, Hsin Yi Road, 
Section 5, Taipei 100, Taiwan.  The Product is made available in Thailand through Citicorp Securities (Thailand) Ltd., which is regulated by the Securities and Exchange 
Commission of Thailand.  18/F, 22/F and 29/F, 82 North Sathorn Road, Silom, Bangrak, Bangkok 10500, Thailand. The Product is made available in United Kingdom by 
Citigroup Global Markets Limited, which is authorised and regulated by Financial Services Authority.  This material may relate to investments or services of a person 
outside of the UK or to other matters which are not regulated by the FSA and further details as to where this may be the case are available upon request in respect of this 
material.  Citigroup Centre, Canada Square, Canary Wharf, London, E14 5LB.  The Product is made available in United States by Citigroup Global Markets Inc, which is 
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regulated by NASD, NYSE and the US Securities and Exchange Commission.  388 Greenwich Street, New York, NY 10013.  Unless specified to the contrary, within EU Member 
States, the Product is made available by Citigroup Global Markets Limited, which is regulated by Financial Services Authority.  Many European regulators require that a firm 
must establish, implement and make available a policy for managing conflicts of interest arising as a result of publication or distribution of investment research. The 
policy applicable to Citi Investment Research's Products can be found at www.citigroupgeo.com.  Compensation of equity research analysts is determined by equity 
research management and Citigroup's senior management and is not linked to specific transactions or recommendations.  The Product may have been distributed 
simultaneously, in multiple formats, to the Firm's worldwide institutional and retail customers.  The Product is not to be construed as providing investment services in any 
jurisdiction where the provision of such services would be illegal. Subject to the nature and contents of the Product, the investments described therein are subject to 
fluctuations in price and/or value and investors may get back less than originally invested. Certain high-volatility investments can be subject to sudden and large falls in 
value that could equal or exceed the amount invested. Certain investments contained in the Product may have tax implications for private customers whereby levels and 
basis of taxation may be subject to change. If in doubt, investors should seek advice from a tax adviser.  The Product does not purport to identify the nature of the specific 
market or other risks associated with a particular transaction.  Advice in the Product is general and should not be construed as personal advice given it  has been prepared 
without taking account of the objectives, financial situation or needs of any particular investor. Accordingly, investors should, before acting on the advice, consider the 
appropriateness of the advice, having regard to their objectives, financial situation and needs. Prior to acquiring any financial product, it is the client's responsibility to 
obtain the relevant offer document for the product and consider it before making a decision as to whether to purchase the product. 

This Product is not intended for distribution in Poland.  Any receipt or review of the Product in Poland is not authorized by the Firm. 

© 2007 Citigroup Global Markets Inc. (© Nikko Citigroup Limited, if this Product was prepared by it). Citi Investment Research is a division and service mark of Citigroup 
Global Markets Inc. and its affiliates and is used and registered throughout the world. Citigroup and the Umbrella Device are trademarks and service marks of Citigroup or 
its affiliates and are used and registered throughout the world. Nikko is a registered trademark of Nikko Cordial Corporation. All rights reserved. Any unauthorized use, 
duplication, redistribution or disclosure is prohibited by law and will result in prosecution. The information contained in the Product is intended solely for the recipient and 
may not be further distributed by the recipient. The Firm accepts no liability whatsoever for the actions of third parties. The Product may provide the addresses of, or 
contain hyperlinks to, websites. Except to the extent to which the Product refers to website material of the Firm, the Firm has not reviewed the linked site. Equally, except to 
the extent to which the Product refers to website material of the Firm, the Firm takes no responsibility for, and makes no representations or warranties whatsoever as to, the 
data and information contained therein.  Such address or hyperlink (including addresses or hyperlinks to website material of the Firm) is provided solely for your 
convenience and information and the content of the linked site does not in anyway form part of this document.  Accessing such website or following such link through the 
Product or the website of the Firm shall be at your own risk and the Firm shall have no liability arising out of, or in connection with, any such referenced website. 

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST 


