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Abstract:

This research conducts a comprehensive analysis of Tata Power Ltd's performance over a specified period
utilizing trend analysis and correlation test. Through the examination of the company's financial statements,
including balance sheets, income statements, and cash flow statements, key performance indicators are
identified and evaluated. The study employs trend analysis to discern patterns and fluctuations in various
financial metrics over time, such as total assets, liabilities, equity, revenues, and profitability ratios.
Additionally, a comparative analysis is conducted to benchmark Tata Power's performance against industry
peers and historical data. By employing these analytical tools, the research aims to provide insights into Tata
Power's financial health, operational efficiency, liquidity, solvency, and overall competitiveness within the
energy sector. The findings of this study contribute to a deeper understanding of Tata Power's performance
drivers and may offer valuable insights for investors, stakeholders, and decision-makers in the energy industry.

Keywords: financial statements, trend analysis, correlation.
Introduction:

The report examines Tata Power Limited's financial performance using a comprehensive study of its financial
statements over the past five years. By analyzing the balance sheet and profit and loss account data, the report
evaluates the company's financial health, operational efficiency, and profitability. This assessment involves
applying trend analysis and correlation as key tools to identify patterns and relationships in the data, providing
deeper insights into Tata Power's financial trends and strategic positioning.

Trend analysis over the five-year period reveals positive trends in Tata Power's financial performance,
indicating overall growth and improvement in the company's financial health. By analyzing changes in key
financial metrics such as assets, liabilities, and shareholders' equity, the study aims to uncover the company's
approach to capital management and investment strategies. An upward trend in property, plant, and equipment,
as well as in current assets like cash and cash equivalents, suggests strategic investments and a focus on
maintaining liquidity.

The correlation analysis between net sales and gross profit reveals a perfect strong correlation, indicating that
as net sales increase, gross profit rises proportionally. This relationship suggests effective pricing strategies
and cost control, contributing to higher profitability. The strong correlation points to a well-managed business
with an efficient cost structure.
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1.1 Background of the topic

The energy sector, vital for global development, sees companies like Tata Power Ltd at its front. With a history
across a century, Tata Power has evolved to embrace renewable energy, aligning with India’s clean energy
goals. Amid global sustainability efforts, understanding Tata Power's financial performance is key. It reflects
its adaptability and strategic positioning in the energy landscape, crucial for investors, policymakers, and
sustainability agendas worldwide.

1.2 Importance of the topic

Understanding Tata Power Ltd's financial performance is crucial for investors, policymakers, and
sustainability efforts. As a leading player in India's energy sector, Tata Power's financial health indicates its
flexibility to market changes and its contribution to national energy goals. Analyzing its performance provides
insights into renewable energy transitions, economic growth drivers, and investment opportunities.
Additionally, it informs strategic decisions for stakeholders, ensuring sustainable energy practices and
fostering financial stability in the sector.

LITERATURE REVIEW:

1. A Study on Financial Performance of Tata Power Ltd, Using Valuations and Financial
Modelling Seybol, Lalit Chouhan 2023 Volume 18 Financial performance analysis of Tata Power,
a major player in India's power sector, involves fundamental analysis, DCF valuation, and financial
modeling. This analysis aims to determine the accurate value of shares, assessing if they are overpriced
or underpriced. Secondary data from sources like NSE website and annual reports are utilized to
evaluate the company's segments, including power generation, transmission, distribution, and
renewable energy.

2. Performance Appraisal of Indian Automotive Industry through Production Trend Analysis
Invertis Journal of Management Dharmendra S Mistry 2011 Volume 3 This paper assesses the
performance of the Indian automotive industry by analyzing production trends using measures like
arithmetic mean, coefficient of variance, trend indices, and ANOVA. Significant differences between
actual and trend production values were found in all segments except commercial vehicles. Production
performance improved across segments, with the Two-Wheeler segment having the highest mean
production.

3. Performance Evaluation of Tata Power Ltd.: A Financial Statement Analysis International
Journal of Finance and Banking Studies Sharma, R 2018 Volume 7 This review consolidates
various studies on Tata Power Ltd.'s financial performance, emphasizing factors influencing its
profitability, liquidity, and solvency. Understanding Tata Power Ltd.'s financial performance drivers
is crucial for stakeholders to make informed decisions.

4. Evaluating Tata Power's Financial Statements A Longitudinal Study Strategic Management
Review Singh, P., & Sharma, A. 2021 Volume: 14 This longitudinal study examines Tata
Power's financial performance over multiple periods, utilizing trend analysis to identify patterns and
dynamics. By analysing key financial ratios and metrics, it offers insights into the company's growth
trajectory, operational efficiency, and financial stability. The findings contribute to a comprehensive
understanding of Tata Power's evolution and prospects.

5. Evaluating Tata Power's Financial Statements a Longitudinal Study Strategic Management
Review Singh, P., & Sharma, A. 2021 Volume: 14 This longitudinal study examines Tata
Power's financial performance over multiple periods, utilizing trend analysis to identify patterns and
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dynamics. By analysing key financial ratios and metrics, it offers insights into the company's growth
trajectory, operational efficiency, and financial stability. The findings contribute to a comprehensive
understanding of Tata Power's evolution and prospects.

6. Assessing Tata Power's Financial Health: A Comparative Study Using Financial Statements
Journal of Finance and Accounting Patel, A., & Kumar, S. 2018 Volume: 25 This research
evaluates Tata Power's financial performance through comparative analysis of its financial statements.
It examines trends in profitability, liquidity, and solvency ratios, identifying areas of strength and
weakness. The study contributes to a deeper understanding of Tata Power's financial standing, offering
insights crucial for stakeholders and potential investors.

7. Financial Performance Analysis of TCS Company With Reference to IT Sector in India Journal
of Survey in Fisheries Sciences 1H. Divyaa, 2S. Panneerselvam 2023Vol 10 The study conducts a
thorough financial performance analysis of TCS within India's IT sector over a decade (2011-2020).
Utilizing ratio analysis and future trend analysis, it evaluates profitability, turnover, and solvency.
Results indicate TCS's consistent growth and shareholder returns, positioning it favorably in the
industry.

8. A Comparative Analysis of the Financial Performances of Selected Indian IT Companies During
2010-2014 The IUP Journal of Accounting Research & Audit Practices Rohit Bansal 2015
Vol. 4 The paper provides a comprehensive financial statement analysis of leading Indian IT
companies from 2010 to 2014, using various databases. It emphasizes key financial ratios and
concludes that Infosys and TCS are top choices for investors, based on factors like current ratio, return

on equity, and debt equity ratio.

9. Analysing Tata Power's Financial Statements: A Sectoral Perspective Energy Economics
Review Sharma, R., & Das, M. 2019 Volume: 7 This study investigates Tata Power's financial
statements within the broader energy sector context. By comparing key financial indicators with
industry benchmarks, it assesses the company's performance and competitiveness. The analysis offers
valuable insights into Tata Power's positioning within the sector, guiding stakeholders in assessing
investment opportunities and strategic partnerships

10. Financial Performance Analysis of Tata Power: A Comprehensive Study Using Financial
Statements International Journal of Financial Research Smith, J., & Gupta, R. 2020 Volume: 11
This study conducts a thorough examination of Tata Power's financial statements, employing various
analytical tools. It investigates into key financial metrics such as profitability, liquidity, and leverage
ratios, providing insightss into the company's financial health and performance.

Statement of the problem

The research on Tata Power Limited's financial data aims to identify trends, patterns, and areas for
improvement, benefiting investors, stakeholders, and management. It seeks to provide a comprehensive
understanding of Tata Power's financial strength amidst a rapidly evolving energy industry. Despite abundant
financial data, there's a need for in-depth analysis to uncover insights into Tata Power's financial health. By
scrutinizing beyond numbers, the research seeks to understand the driving forces behind financial
performance, including regulatory and market changes. Ultimately, the research aims to offer practical advice,
highlighting strengths and areas for enhancement. This empowers stakeholders to make informed decisions,
manage risks, and capitalize on opportunities, ensuring Tata Power's competitiveness and future success
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Research Gap

In research concerning Tata Power Ltd.'s financial performance. No studies have combined trend analysis
with correlation examination against industry peers. This holistic approach is essential to understanding Tata
Power's standing and identifying strengths and weaknesses relative to competitors. Such research would offer
valuable insights for investors and decision-makers, aiding strategic planning and risk management.

Objectives Of Study

e To check companies' performance based on historical data.
e To study and examine the relevance of fundamental analysis in the investment decision-making process.
e To identify the strengths and weaknesses of Tata Power Ltd.

SCOPE OF THE STUDY

e Evaluate Tata Power Ltd.'s financial performance over a specific time frame.

e Analyze trends in key financial indicators such as revenue, profit, and expenses.

e Identify strengths, weaknesses, opportunities, and threats to Tata Power's financial position and strategic
decision-making.

Limitations Of the Study

e Limited Predictive Power: While trend analysis can identify patterns and trends in historical data, it
may have limited predictive power in forecasting future performance. External factors and unforeseen
events can significantly impact the company's trajectory.

e Limited Scope: Trend analysis typically focuses on historical financial data, which may not fully
capture the current or future dynamics affecting Tata Power Ltd.'s performance. Factors such as
industry trends, regulatory changes, and macroeconomic conditions may not be adequately reflected
in historical data

Hypothesis Testing

1. HO: There is no significant correlation between Net Sales and Gross Profit for Tata Power Company.

H1: There is a significant positive correlation between Net Sales and Gross Profit for Tata Power

Company.
Net Sales Gross profit
Year
2019 298,811 81,183
2020 294,801 72,673
2021 327,033 68,934
2022 428,157 90,232
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2023 177,278 34,113

Correlations
NS GP
Net Sales Pearson Correlation 1 908"
Sig. (2-tailed) 0.033
N 5 5
Gross profit Pearson Correlation .908" 1
Sig. (2-tailed) 0.033
N 5 5)
*. Correlation is significant at the 0.05 level (2-tailed).

Net sales & Gross profit
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The Pearson correlation coefficient of 0.908 between Net Sales and Gross Profit indicates a very strong
positive correlation. This implies that there is a high degree of linear relationship between these two variables.
In practical terms, it suggests that as Net Sales increase, Gross Profit tends to increase as well, and vice versa,
with a strong level of association between the two. This indicates that the company's ability to generate sales
is closely linked to its ability to maintain a healthy gross profit margin, which is a positive sign for its financial
performance
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2 HO: There is no significant correlation between Profit before tax and Profit after tax for Tata Power
Company.

H1: There is a significant positive correlation between Profit before tax and Profit after tax for Tata
Power Company

Year Profit after tax Profit before tax
2019 24,173 13,297
2020 9,730 3,639
2021 11,133 6,115
2022 30,030 26,234
2023 41,110 32,679
Correlations
PBT pat
PBT Pearson Correlation 1 977
Sig. (2-tailed) 0.004
N 5 5
pat Pearson Correlation 977" 1
Sig. (2-tailed) 0.004
N 5 5
**_Correlation is significant at the 0.01 level (2-tailed).
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The Pearson correlation coefficient of 0.977 between Profit before tax and Profit after tax indicates an
extremely strong positive correlation. This suggests that there is a nearly perfect linear relationship between
these two variables. In practical terms, it means that changes in Profit before tax are almost perfectly mirrored
by changes in Profit after tax, and vice versa. This high correlation indicates that the company's tax obligations
have a significant impact on its overall profitability, with changes in pre-tax profits translating almost entirely
into changes in after-tax profits.

Particulars 2019 2020 2021 2022 2023

Total non-current assets 63107 |65993 | 72,955 81.442 88,824

Total current assets
10,195 12,021 16,340 21,585 27,792

Total assets 84,163 89,748 08,851 112,885 128,349

Total equity 20,472 21,898 25,250 26,028 34,204

Total non-current liabilities 35,117 40,266 42,633 47.488 48,817

Total current liabilities 27581 | 26521 | 30,768 38,620 43.979

DATA ANALYSIS AND INTERPRETATION

Trend analysis

BALANCE SHEET
Particulars 2019 2020 2021 2022 2023
Total non-current assets 100% 105% 116% 129% 141%
Total current assets 100% 118% 160% 212% 273%
Total assets 100% 107% 117% 134% 153%
Total equity 100% 107% 123% 127% 167%
Total non-current liabilities 100% 115% 121% 135% 139%
Total current liabilities 100% 96% 112% 140% 159%

IJCRT2405768 | International Journal of Creative Research Thoughts (IJCRT)www.ijcrt.org | h76


http://www.ijcrt.org/

www.ijcrt.org © 2024 IJCRT | Volume 12, Issue 5 May 2024 | ISSN: 2320-2882

Total non-current assets

1609
’ 141%

140%

120%
100%

100% @
80%
60%
40%
20%
0%
2019 2020 2021 2022 2023
Particulars 2019 2020 2021 2022 2023
Total non-current assets 100% 105% 116% 129% 141%

The trend analysis of Tata Power Ltd.'s total non-current assets from 2019 to 2023 reveals a consistent upward
trajectory, reflecting a steady increase in the company's long-term investment in assets. Over the five-year
period, there has been a notable growth pattern, with the percentage of total non-current assets rising from
100% in 2019 to 141% in 2023. This indicates that Tata Power has been progressively expanding its
investments in non-current assets, such as property, plant, and equipment, as well as long-term investments,
to support its operational activities and strategic objectives.

The increasing trend suggests that Tata Power is likely focusing on expanding its infrastructure, enhancing
operational capabilities, or making strategic acquisitions to drive future growth. Additionally, it signifies the
company's commitment to long-term sustainability and stability by allocating resources towards assets that
generate value over an extended period. However, it's essential to assess this trend in conjunction with other
financial metrics and industry benchmarks to gain a comprehensive understanding of Tata Power's overall
financial health and performance line.

Total current assets
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Particulars 2019 2020 2021 2022 2023

Total current assets 100% 118% 160% 212% 273%

The trend analysis of Tata Power Ltd.'s total current assets from 2019 to 2023 illustrates a significant and
consistent increase over the five-year period. Starting at 100% in 2019, the percentage of total current assets
surged to 273% by 2023, indicating a substantial expansion in the company's short-term asset holdings.

This upward trend suggests that Tata Power has been actively increasing its liquidity and short-term asset
base, potentially to bolster its operational flexibility, meet short-term obligations, and capitalize on emerging
opportunities swiftly. The rapid growth in current assets may be attributed to various factors, including
efficient working capital management, successful revenue generation, or strategic investments in marketable
securities.

While a surge in current assets can signify financial strength and agility, it's crucial to monitor this trend
closely. An excessively high ratio of current assets to total assets may indicate underutilized resources or
inefficiencies in asset management. Therefore, it's essential for Tata Power to strike a balance between
liquidity and asset efficiency to optimize its financial performance and maintain long-term sustainability.

Total assets
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160% 153%
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Particulars 2019 2020 2021 2022 2023
Total assets 100% 107% 117% 134% 153%

The trend analysis of Tata Power Ltd.'s total assets from 2019 to 2023 demonstrates a consistent upward trend,
with the percentage of total assets increasing steadily over the five-year period. Starting at 100% in 2019, the
total assets have grown to 153% by 2023. This indicates that Tata Power has been progressively expanding
its asset base, which includes both current and non-current assets, to support its operations and strategic
initiatives.
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Such a trend suggests robust growth and investment by the company, potentially driven by factors such as
expansions, acquisitions, or investments in new technologies. The increase in total assets signifies an
expansion of the company's operational capacity and potential for generating future revenues. However, it's
essential to assess this trend alongside other financial indicators to ensure sustainable growth and financial
stability. Additionally, further analysis is necessary to understand the composition of the assets and their
contribution to Tata Power's overall performance and competitiveness within the industry.

Total equity

180% 167%
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Particulars 2019 2020 2021 2022 2023
Total equity 100% 107% 123% 127% 167%

The trend analysis of Tata Power Ltd.'s total equity from 2019 to 2023 reveals a substantial and consistent
increase, indicating robust growth in shareholders' equity over the five-year period. Starting at 100% in 2019,
the percentage of total equity has steadily risen to 167% by 2023. This upward trend suggests that Tata Power
has been consistently generating profits and retaining earnings, resulting in a significant expansion of
shareholders' equity.

The consistent growth in total equity reflects positively on the company's financial health and stability. It
indicates that Tata Power has been effectively managing its finances, enhancing its asset base, and potentially
reducing debt levels, thereby strengthening its equity position. Additionally, the increase in equity could signal
investor confidence in Tata Power's future prospects and strategic initiatives.

However, it's crucial to assess this trend in conjunction with other financial metrics, such as debt levels,
profitability, and operational efficiency, to gain a comprehensive understanding of Tata Power's overall
financial performance and sustainability. While the rising equity trend is a positive indicator, a holistic analysis
IS necessary to evaluate the company's financial position accurately.
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Total non-current liabilities
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Particulars 2019 2020 2021 2022 2023
Total non-current liabilities 100% 115% 121% 135% 139%

The trend analysis of Tata Power Ltd.'s total non-current liabilities from 2019 to 2023 demonstrates a generally
upward trend, indicating a gradual increase in the company's long-term debt and obligations over the specified
period. Starting at 100% in 2019, the percentage of total non-current liabilities has risen consistently to reach
139% by 2023. This trend suggests that Tata Power has been increasingly relying on long-term financing
sources to fund its operations, investments, or expansion initiatives.

While a moderate increase in non-current liabilities can be a strategic financial move for companies seeking
to leverage debt for growth opportunities, it's essential to monitor the trend closely. A significant and sustained
rise in non-current liabilities may raise concerns about the company's debt burden, liquidity, and financial risk.
It's crucial for Tata Power to strike a balance between utilizing debt for strategic purposes and maintaining a
manageable level of leverage to safeguard its financial stability and flexibility.

Overall, this trend underscores the importance of carefully managing long-term liabilities and implementing
effective debt management strategies to support Tata Power's sustainable growth and financial health in the
long run.
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Total current liabilities
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Particulars 2019 2020 2021 2022 2023
Total current liabilities 100% 96% 112% 140% 159%

The trend analysis of Tata Power Ltd.'s total current liabilities from 2019 to 2023 shows a fluctuating pattern
with an overall increasing trend. Initially, from 2019 to 2020, there was a slight decrease in the percentage of
total current liabilities, indicating a potential improvement in the company's short-term debt obligations.
However, from 2020 onwards, there has been a consistent rise in the percentage of total current liabilities,
reaching 159% in 2023.

This upward trend suggests that Tata Power's short-term debt obligations have been progressively increasing
over the five-year period. Such a trend could indicate various scenarios, including aggressive expansion
strategies, increased reliance on short-term financing, or challenges in managing working capital efficiently.
While a certain level of current liabilities is necessary for business operations, a significant and continuous
increase may raise concerns regarding liquidity, financial risk, and debt management practices.

It's essential for stakeholders to closely monitor this trend and assess Tata Power's ability to meet its short-
term obligations comfortably while maintaining financial stability. Additionally, further analysis of the
composition and nature of current liabilities, alongside other financial metrics, would provide a more
comprehensive understanding of the company's financial health and potential areas for improvement.
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STATEMENT OF PROFIT AND LOSS

Particulars 2019 2020 2021 2022 2023

Total income
30,267.21 | 29,698.98 | 32,907.34 | 43,735.63 | 56,547.10

Total expenses
29,699.05 | 28,320.84 | 32,295.75 | 42,285.72 | 55,213.61

Net Profit & Loss for the period

2,605.66 |1,316.44 |1,438.65 |2,155.61 | 3,809.67

Particulars 2019 2020 2021 2022 2023
Total income 100% | 98% 109% 144% 187%
Total expenses 100% | 95% 109% 142% 186%
Net Profit & Loss for the period | 100% | 51% 55% 83% 146%

Total income
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Particulars 2019 2020 2021 2022 2023
Total income 100% 98% 109% | 144% 187%
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The trend analysis of Tata Power Ltd.'s total income from 2019 to 2023 reveals a fluctuating yet overall
positive trend, with significant growth observed in the later years. Initially, from 2019 to 2020, there was a
slight decrease in total income, with figures dropping to 98% of the base year (2019). However, from 2020
onwards, there was a notable upward trend, with total income increasing substantially to 109%, 144%, and
187% of the base year in 2021, 2022, and 2023, respectively.

This trend indicates that while Tata Power faced challenges or experienced stagnation in income initially, it
successfully rebounded and achieved robust growth in later years. Factors contributing to this growth could
include increased revenue from existing operations, expansion into new markets or business segments, cost-
saving measures, or strategic initiatives.

Overall, the positive trend in total income reflects Tata Power's ability to adapt to market conditions, capitalize
on opportunities, and drive revenue growth over the analyzed period. However, it's essential to conduct further
analysis to understand the specific drivers behind this trend and assess its sustainability and impact on the
company's overall financial performance.

Total expenses
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Particulars 2019 2020 2021 2022 2023
Total Expenses 100% 95% 109% 142% 186%

The trend analysis of Tata Power Ltd.'s total income from 2019 to 2023 illustrates a fluctuating yet overall
upward trend, indicating significant growth over the five-year period. While there was a slight decrease in
total income in 2020 compared to 2019 (from 100% to 95%), subsequent years saw substantial increases, with
total income reaching 186% of the 2019 level by 2023.

The initial decline in 2020 may be attributed to various factors such as economic downturns, operational
challenges, or regulatory changes. However, the subsequent years' significant growth suggests that Tata Power
successfully navigated these challenges and implemented strategies to drive revenue growth and profitability.

The substantial increase in total income from 2021 onwards indicates robust performance and effective
execution of business strategies. This growth trajectory may be fueled by factors such as expansion into new
markets, improved operational efficiency, or successful implementation of revenue-enhancing initiatives.

Overall, the upward trend in total income reflects Tata Power's resilience and ability to adapt to changing
market conditions while capitalizing on opportunities for growth. However, it's essential to further analyze the
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components of total income and consider external factors to gain a comprehensive understanding of the
company's financial performance and prospects.

Net Profit & Loss for the period

160% 146%
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100%
100% 83%
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60% 51% 55%
40%
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2019 2020 2021 2022 2023
Particulars 2019 2020 2021 2022 2023
P&L for the period 100% 51% 55% 83% 146%

The trend analysis of Tata Power Ltd.'s total income from 2019 to 2023 illustrates a fluctuating pattern, with
significant variations in performance over the five-year period. Notably, there was a substantial decline in
total income from 2019 to 2020, dropping to 51%, followed by a slight increase in 2021 to 55%. However,
from 2022 onwards, there was a remarkable turnaround, with total income experiencing a notable surge,
reaching 83% in 2022 and 146% in 2023.

This trend indicates a period of volatility and transition for Tata Power, possibly influenced by various internal
and external factors such as changes in market conditions, regulatory environment, or strategic initiatives. The
significant upswing in total income in the latter years suggests successful strategic measures or improved
operational performance contributing to revenue growth.

However, it's crucial to investigate the underlying reasons behind the initial decline and subsequent recovery
to assess the sustainability and underlying drivers of this trend. Further analysis and contextual understanding
are necessary to determine the implications of these fluctuations and their impact on Tata Power's overall
financial performance and future prospects.

FINDINGS

e Focus on renewable the company is expanding its renewable energy portfolio, which is a growing
market driven by government initiatives and environmental concerns. They achieved a record high of
4.5 GW of operational renewable capacity by FY24.

e Improved operational efficiency tata Power has focused on optimizing operations to increase plant
load factor and project execution efficiency, leading to higher revenue and profitability.

e Strategic acquisitions they made strategic acquisitions to strengthen their market position, such as

Welspun Renewables, which helped boost their renewable capacity.
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RECOMMENDATIONS

e Evaluate the performance and integration of strategic acquisitions like Welspun Renewables to identify
lessons learned and guide future acquisition strategies, ensuring alignment with long-term objectives
and maximizing value from these investments.

e Investigate the potential for further expansion in renewable energy through emerging technologies,
strategic partnerships, and market opportunities while also monitoring government policies and
incentives to maximize growth and returns in the renewable sector.

e Conduct a review of the core businesses' operational efficiency and market competitiveness to identify
opportunities for further optimization and sustainable growth, while also assessing potential risks and

trends that could impact future profitability.

CONCLUSION

Over the five-year period from 2019 to 2023, the company experienced consistent growth in its total assets,
reflecting positive trends in both non-current and current assets. Non-current assets increased steadily from
263,107 crore in 2019 to 88,824 crore in 2023, indicating investments in long-term resources such as property
and equipment. Concurrently, current assets rose from 210,195 crore to 327,792 crore, reflecting enhanced
liquidity through higher cash reserves and inventory. Total equity also exhibited a progressive increase from
%20,472 crore to 334,204 crore, demonstrating sustained profitability and shareholder value. However, the
growth in liabilities, both non-current and current, outpaced that of assets, implying increased debt burden and
potential liquidity risks. The company should closely monitor its debt levels to ensure sustainable growth and
maintain a healthy balance between assets and liabilities. Overall, the consistent growth in assets and equity
underscores the company's resilience and strategic management, but attention to liabilities is crucial to
moderate financial risks in the future.
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