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About the speaker m%g;ﬂ'l

Astrid Seltmann BERLIN 2018
Analyst/Actuary

Diplom-Mathematiker, Universitat zu Kéln (1992), Germany

Non-life actuary, Agrippina Reinsurance, Kéln 93-97; Business analyst, CSI, Oslo 97-99;
International Union of Marine Insurers (IUMI): Vice chair Facts & Figures Committee
Den Norske Aktuarforening: Board member 2010-13, Chair of Non-life Committee 15-18

The Nordic Association of Marine Insurers (Cefor)
Trade association representing marine insurers in Nordic countries
Members write all types of marine insurance

Promote quality marine insurance by:
Agreed all risks insurance conditions, comprehensive statistics, a
common public voice, competence building.

www.cefor.no

4 — 8 June 2018, www.ica2018.org
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Why Norway?
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Cold & Dark
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Hunting the Light
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Norway — The Happiness Perspective
Hunting the Happiness

Figure 2.2: Ranking of Happiness 2014-2016 (Part 1)

. Norway (7.537)
. Denmark (7.522)
Iceland (7.50.
. Switzerland {7.494)
Finland (7.469)

. Canada (7.316)
. New Zealand (7.314)
9. Australia (7.284)
10. Sweden (7.284)
1. Israel (7.213)
12. Costa Rica (7.079)
13, Austria (7.006)
14. United States (6.993)
15. Ireland (6.977)
16. Germany (6.951)
17. Belgium (6.891)
18. Luxembourg (6.863)
19. United Kingdom (6.714)
20. Chile (6.652)
21. United Arab Emirates (6.648)
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6. Netherlands {7.377)
7
8

r I



http://worldhappiness.report/ed/2017/
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What’s Marine Insurance? [EE!%!E;‘“
Insurance types covering: BERLIN 2018
= Hull — Physical damage to vessel

= Builder’s risk - Damage under building of vessel

= Loss of hire - Loss of income as result of casualty

= P&I — Shipowner’s liability (Protection & Indemnity) for

« Third parties (other vessel, quay, cargo, etc. )
« Humans (e.g.own crew, passengers)

« Environment (e.qg. oil spill)

Offshore energy objects and operations
Cargo

War risks
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= Commercial insurers

« specialized marine insurers
« general insurance companies writing all lines of non-life business

= Mutual Clubs - Hull (and offshore energy)

« Hull clubs covering all ocean-going vessels (e.g Gard, Norwegian Hull Club,
Swedish Club). Operate in same competitive market as commercial insurers.

« Small coastal clubs insuring fishing vessels in local area

= Mutual Clubs - Liability
« P&I Clubs (13 worldwide)

= Reinsurers - those who end up paying the most expensive claims worldwide.
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Marine insurance associations m%g}}"‘l

see Appendix for more information
BERLIN 2018

Global:

= IUMI - International Union of Marine Insurance www.iumi.com
« IUMI members are local marine ins. associations worldwide and professional partners.

= IGP&I - International Group of Protection & Indemnity Clubs www.igpandi.com
« Members are 13 mutual P&I Clubs worldwide (shipowners’ liability).

Regional/National:
= Cefor - The Nordic Association of Marine Insurers www.cefor.no
= Regional associations in Latin America, Middle East, Africa.

= In most countries no specialized marine insurance association, but

marine insurance handled by the general insurance association.
For contacts, see www.iumi.com > About > Member associations

4 — 8 June 2018, www.ica2018.org
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Marine Insurance Market - Premiums

How much do marine insurers earn worldwide?
Where do they generate their income?
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Global Marine Premium 2016 mgg;,}'l

by line of business 8 |

BERLIN 2018
Total estimate 2016: 27.5 USD billion / Change 2015 to 2016: -9%

NB: Exchange rate effects (conversion to USD)

13%

M Global Hull

M Transport/Cargo
= Marine Liability *
B Offshore/Energy

* Does not include P&I by -gh
International Group of P&I Clubs %F

54% IUMI




Global Marine Premium 2016
by region
M Europe

M Asia/Pacific

M Latin America
4.1% 2.7% B North America
® Middle East
M Africa

5.6%

9.5%

50.2%

27.9%

Total: 27.5 USD billion
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P&I Int. Group - Gross Calls (premium) 2016 ?/ﬂ'u

Operational location

6% 3% BERLIN 2018

6% 3%

M Bermuda

m UK

M Luxembourg
= Nordic

. . M Japan
by country of registration 5US

Calls 2016: UK

UK: 2,03 | 69 = Nordic

Nordic: 1.00 4 -2.8%

Japan: 0.21 q -6.5% M Japan Sh
us: 008 & -07% £ N
Total:  3.32 (USDbillion) < All down:-5.1% mUsS M1

—
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Marine Insurance Market - Results

What's left after paying the claims?




Cargo - Ultimate Gross* loss ratios
Europe (& partly US)** , Underwriting years 1996 to 2016

140%

120%
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80%

60%

40%

20%

0%

Cargo acquisition cost reported by some countries: 15%-20%

2015: Tianjin port explosion.
2016: (Hanjin), Amos-6 satellite
affect more than one uw year

2016

2017: Harvey & Irma
Can impact 2016 & 2017
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* Technical break even: gross loss ratio does not exceed 100% minus the expense ratio (acquisition cost, capital cost, management expenses)
**Data included from: Belgium, France, Germany, Netherlands, Italy, Spain (until 2007), UK, USA




Hull - Ultimate Gross* loss ratios 7'-51\11

Europe** (& partly US), Underwriting years 1996 to 2016
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777

Strong major loss impact in certain years

Hull acquisition cost as reported by some countries: 12%-18% e
creates volatility in results.

Overcapacity, dropping vessel values and
lay-ups influence income negatively.

N
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IumMi

*Technical break even: gross loss ratio does not exceed 100% minus the expense ratio (acquisition cost, capital cost, management expenses)
** Data included from: Belgium, France, Germany, Italy, Spain (until 2007), UK, USA




Offshore Energy — Gross Loss Ratios

Underwriting years 1996-2016, data: UK, Nordic, US

outstanding

= paid 10th year

350%
2005
Katrina‘& Rita
300%
250% 2004
Ivan
200%

paid 9th year

® paid 8th year

150% -

2008

® paid 7th year

¥ paid 6th year

100% -

50%

0%

© I~ 0 O ©O o4 N M I W
DD Y OY O O O O O O
D OO OO O O O O O O O
1 = 4 <+ N N N N N

¥ paid 5th year

2017

Harv ® paid 4th year

2006
2007
2008

2009

2009-16 no major
hurricane activity

R

2010
2011
2012
2013
2014
2015
2016
2017
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2014-2016 still develop,
expected to deteriorate further.

2017 Harvey/Irma impact?

Reporting status as of December 2016 (not mature)

S
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IUMI




—WAhd__

Summary - Marine results m'a%}“.
BERLIN 2018

High volatility
= Individual year’s results strongly influenced by major losses

= Income and claims influenced by global market environment
(trade volume/values, shipping market conditions, vessel values, oil price,
steel cost, repair yard capacity, exchange rates, ...)

= Strong global competition

= Challenging to achieve technical profit
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Which Data? (1) ‘5"311.

BERLIN 2018

= Maritime exposure data (World Fleet, Offshore units, Trade
volumes/values ...)

« Commercial data providers: Lloyds List Intelligence (LLI), IHS,
Clarksons Research,...

« Public trade/economic data by various international associations:
UNCTAD, EU, IMF,...

= Ship movements/geographical location (AIS data)

= Marine Insurance data
« IUMI (global premiums, results)
« Cefor (vessel value & claims trends)
« other national/regional insurance associations




Which Data? (2) ng‘:“

= Casualty data BERLIN 2018

« Commercial providers (LLI, IHS, Clarksons Research,...):
Numbers of total losses and ‘serious’ casualties.

« Maritime administrations (EMSA, Norwegian Maritime
Directorate and other national maritime directorates)

« NoMIS - Nordic Marine Insurance Statistics issued by Cefor:
Numbers and cost of all casualties covered by Nordic insurers
(25-50% of world fleet depending on vessel size)

= Inspections/detentions
« Port State Control (Paris MOU, Tokyo MOU, US Coast Guard,...)




Marine Insurance - IUMI Reports 2017 7’;3-“

Conference publications: Spring statistics on Cargo, Hull, Offshore energy: m
BERLIN 2018

REPORT ON WORLD
MERCHANT FLEET
AND WORLD TRADE

Donald Harrell

Chairman IUMI Facts & Fi
Head of International Ins
Global Head of Marine - 4

.....
nnnnnnnnn

Astrid Seltmann

y, The Nordic iation of Marine Insurers (Cefor) *‘"*
Vice <huoi IUMIsFacls&Fsuves Committee &2 ww
0
A (\cs
P Q.. : 500 S‘aust\c
Cefor 2017 ToKY0 N“‘ " neray 5P

apt mﬂ

+ Marine premium figures by country

+ Loss ratio triangulations by country

+ Hull and Cargo Index

+ Facts Sheets with shipping, offshore & trade indicators



https://iumi.com/statistics

Marine Insurance - Cefor publications 2018 _wa_
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Nordic Marine Insurance Statistics mﬁ!ﬁ}!g
Newest versions published 5 April 2018. BERLIN 2018

ANNUAL REPORT

Cefor NoMIS Statistics at http://cefor.no/Statistics/NOMIS/



http://cefor.no/Statistics/NOMIS/
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Marine data - Trade, shipping, offshore,... m'a'é_é}"'l
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See Appendix for more details on global data sources
with web links.

4 — 8 June 2018, www.ica2018.org
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Vessel value & Casualty trends

Nordic Marine Insurance Statistics (NoMIS)

=S



Input

Cefor
members’
insurance

data

—

Norges Bank/Nordea

(public sources) —_—
World fleet data
(external data N

sources: LLI, IHS)

NoMIS Database — data flow

NoMIS database

Insurance data tables
(insured values,
deductibles, claims)

Exchange rates

Ship data tables
(ship characteristics,
engine, detentions etc)

5

Output

NoMIS
Statistics
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1

vrad |
-

Cefor members
write shares in
26% of the world
fleet > 1,000 gt
& ca. 50% of the
youngest and
largest ships.

NoMIS

Nordic Marine
Insurance Statistics
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Nordic Marine 7 2 X
Average gross ton & vessel value IEEEIEE!}}-I .

Decrease in av. vessel values despite BERLIN 2018
45,000,000 increase in av. vessel size — — 40,000
40,000,000 + + 35,000
35,000,000 + + 30,000
30,000,000 +
+ 25,000
25,000,000 +
+ 20,000
20,000,000 +
+ 15,000
15,000,000 -+
10,000,000 -+ T 10,000
5,000,000 -+ + 5,000
0 - - 0
8 383 8338858383322 333 8L 3285
o O O O O o O O O o O O O O o
o o o o o o o o o o o o o o o o o o
s Average Sl e Average GT NOM'S

Nordic Marine
Insurance Statistics




Change in values - all vessels Nordwan.ne!'?.c."ill 1

\
Insura = [ |
comparing insured value of same vessels in two consecutive years —
BERLIN 2018
15.0%
Under stable market conditions, some value
reduction normal due to the aging factor (<= 5%).
10.0% 87%
5.0% -
0.0% -
- 0,
>-0% 43% 25
-6.4%-6.2%-6.0% 4% e
-10.0% el
-15.0% 14.8%
- . o
NoMIS

-20.0% Nordic Marine
Insurance Statistics




Newbuildings world fleet —m_

ViR
less than and above 5,000 gross ton mjll 5
2500

BERLIN 2018

m<5000gt M >=5000 Less new buildings

2000 -> fleet age increases.
New buildings larger in size.

1500
1000
SOO ||HH||“| ““|| || |

0 D

o O

SIS

2002
2003

1980
1986
1987
1988
1995
1996
1997
1998
2006
2007

1981
1982
1983
1984
1985
1991
1992
1993
1994
2004
2005
2010
2011
2012
2013
2016
2017
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Casualty trends




Number of Claims by type of casualty mﬁ;ﬁ]!

017 BERLIN 2018
2012-2016
= Machinery
2.0% 1.6%
u Fire/Explosion
8.5% 40.9% 9.0% 42.3% = Collision
m Contact
® Grounding
® Heavy weather
20.6% 19.0% = Other / unknown
11.0% ] 10.4% NoMIS
Total number of claims: Nordic Marine

Insurance Statistics

2012-2016: 16,926 2017: 2,898




Cost of Claims by type of casualty

2017

2012-2016

11.0% 7.3%

20.2%

43.2%
20.0%

10.5%

0,
13.6% 7.0%
11.9% 10.5%

Total cost of claims in USD million:
2012-2016: 5,009.8 2017: 687.8

BERLIN 2018

B Machinery

M Fire/Explosion
H Collision

H Contact

H Grounding

M Heavy weather

W Other / unknown

NoMIS

Nordic Marine
Insurance Statistics




Claims Frequency*: Long-term positive trend 723

35.0% BERLIN 2018

Pre-financial crisis peak

fyrd |
-

0.25%
30.0% Partial loss frequency
0.20%
25.0%
20.0% 0.15%
15.0%
0.10%
10.0% Total loss frequency
0.05%
5.0%
. . . .
0.0% No. of claims divided by no. of insured vessels 0.00%
O ~ [ee) D o ) o o < [¥e) O ~ [ee) D o i o~ on <t [¥a) (=} ~
D D D D o o o o o o o o o o — — — — — — — i
S & 8 &§ 2 8§ £ 8§ £ § 8§ 8 8 8 8 8 8 8 8 &8 g g NoMIS

e partial claims (left axis) e TLO claims (right axis) Nordic Marine
Insurance Statistics
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Claim cost per vessel - incl./excl. total losses 7{‘5‘!! N

<« Strong total loss impact BERLIN 2018
100,000 /\ K/

SR A
—/

v

120,000

80,000

60,000

40,000 v’
2003-08: Strong increase Since 2009: repair cost stable;

in repair cost per vessel. Volatility by major claims impact.

20,000

T T
Yo} fom) o o {¥=) — o [22] %=

S & &§ &8 8 g8 8 8 &8 8 8 538 8 83 8 o 9 3 v 8 5

)] a )} )] o o o o o o o o o o o o o o o o o o

— — — — ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ O

Nordic Marine
=== Claim cost per vessel === Claim cost per vessel excluding total losses Insurance Statistics




Claim cost per vessel by size of claims: i
Increasing volatility by major claims mg’g;i}!_-

10,000 —— BERLIN 2018
2004: first claim 2012/13/15: strong major claims impact
> USD 50 million l
100,000
I 2015/16: little major claims impact
80,000 Claim bands:
m > 50 MUSD
¥ i
I .' ® 30-50 MUSD
m 10-30 MUSD

60,000
40,000
20,000
0

(Yo}

D

(=)}

—

. ® 5-10 MUSD
m 1-5 MUSD
B <=1MUSD
= |IBNR

NoMIS

Nordic Marine
Insurance Statistics

2006

2003 | S ——

1997
1998 .

1999 I
2000 e

2001

2002 N
2003 .
ool " llaam
2005
2000
2010 I L
2017 N

2011
2012
2013
2014
2015
2016




Top 1% most costly claims as % of total cost 7"'1311
=1

65%

. B BERLIN 2018
. Strong volatility
and impact on
55% annual costs by
50% major claims.
47%
44%

45%
40%

32%
35%
30%
25%

NoMIS

0% Nordic Marine

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 insurance Statitics

4 — 8 June 2018, www.ica2018.org
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Vessel value & Casualty trends m.&"!}"'l

- . BERLIN 2018
Increasing vessel values of new builds (larger vessels)
« possibility of new record single claims

Strong drop in values for existing vessels on annual renewal
« Reduced income (premium as % of vessel value)
« Increased chance of total losses (defined as e.g. 80% of insured value)

Total loss frequency: Long-term positive trend.
Overall claims frequency: Long-term stable to downwards trend.

Repair cost: Since 2009 relative stable at pre-financial crisis level.

Major (costly) claims: More expensive single claims & increasing volatility
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Marine Insurance Market & Results — Global & Nordic perspective

Data

Vessel value & casualty trends

= Actuaries in Marine Insurance
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Actuaries in marine insurance: rising trend mﬁ}"'l

= Nordic marine insurers 2018 BERLIN 2018
« Fulltime actuaries at most specialized marine insurers.
« Consultant actuaries employed by small mutuals.
« Actuaries at general insurance companies, partly involved with marine.

= Cefor Statistics Forum
« <1999: Underwriters only
« 2018: 5 actuaries/3 analysts/1 underwriter

= JUMI Facts & Figures Committee

Established mid 90’s to gather marine insurance data.

2018: One of IUMI's largest committees, several actuaries/analysts.
Marine (insurance) key data issued each spring and autumn.

=> Strongly increased focus on technical analysis & actuarial support.
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Actuaries tasks m%f;a“ .

Compile/analyse maritime & insurance data relevant for business BERLIN 2018

Portfolio composition/optimization
« Identify profitable segments (ship types, insurance types, etc.)
« Monitor major claims risk & impact / steer volatility

Identify parameters with impact on marine insurance market
(i.e. on income and cost)

Pricing, reserving, reporting - _ o
with regard to marine insurance special characteristics

Big data creates new possibilities
(e.g. AIS data to better identify casualty risk)
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Challenges & opportunities VI P

» Pricing / portfolio composition: BERLIN 2018

« Changes in risk exposure, caused by e.g.
— Increasing value of single risks
— Increasing accumulation (ports, ships)
— Changes in regulation (implying changes in insurers liability)
— Technical developments (new risks / change of risk)
— Climate change

« Claims:
— Different drivers for repair cost and total losses
— Need to differentiate / have access to relevant casualty data
— Increasing volatility by major loss impact

— (New risks by e. g new sailing routes / change of risk on existing routes
Arcti
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Challenges & opportunities m;%!f!:“'

BERLIN 2018

= Reserving:
« Changes in typical claims development pattern (cargo, hull)
« Typical claims development pattern does not exist (offshore energy).

= Income/claims driven by variety of global economic parameters:
difficult to identify few relevant drivers for projecting results.

= Digitalization/big data demands new ways of compiling and analysing data.
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Marine insurance: Issues to monitor 73\
Drivers for changes in income (premiums) & cost (claims) m -

’fl

BERLIN 2018
High-value risks Human factor/
Qualification

Oil price, fuel quality

Climate change
Global trade developments

Changes in regulation (liabilities)

© Astrid Seltmann Fire on RoRo & Container vessels

o Value accumulation
Arctic risks

New technology Cyber risk

Navigation

Internet of things/complex technologies

© Astrid Seltmann




Thank you very much for your attention!

Contact details:
Astrid Seltmann

address: Postboks 2550 Solli
NO - 0202 Oslo (Norway)
phone: +47 23 08 65 52

%
mail: astrid.seltmann@cefor.no ‘
web:

— —
\/ 4 - 8 June 2018, www.ica2018.org 48
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Appendix

1 — Additional information about marine insurance associations

4 — 8 June 2018, www.ica2018.org
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International Union of Marine Insurers (IUMI) Vi
WWW.iumi.com m! -II
BERLIN 2018

= Members: National (marine) insurance associations and professional partners.
= Vision: To be the influential and trusted voice of global marine insurance.

= Mission: Raising professional standards in marine insurance through:
« Timely and topical information, statistics and risk expertise
« Education, insight and guidance
« Networking opportunities
« Effective lobbying

= Administration in Hamburg: Lars, Hendrike, Corinna

= 12 Committees N —



http://www.iumi.com/

International Group of P&I Clubs ;"E
www.igpandi.org m’ . !11

BERLIN 2018

Members: 13 P&I Clubs worldwide

Role:

« Claims pooling and reinsurance

« Exchange of information

 Representation

« Common voice on industry issues & liaison with other bodies

Administration (London): Andrew Bardot + 6 staff

Subcommittees and working groups



http://www.igpandi.org/

The Nordic Association of Marine Insurers "‘31-.

(Cefor) www.cefor.no

BERLIN 2018
» Trade association representing marine insurers in Nordic countries

= Members engage in Hull & Machinery, Cargo, P&I, legal defence (FD&D), war risks,
offshore energy, builders' risks.

» Mission: Promote quality marine insurance through:
- comprehensive statistics
« competence building
« agreed all risks insurance conditions
« a common public voice.

= Staff: Viggo, Astrid, Helle, Hilde

8 Committees (‘Forums’)



http://www.cefor.no/
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Appendix

2 — Breakdown of marine insurance premiums for cargo, hull
and offshore energy by local markets.

4 — 8 June 2018, www.ica2018.org



Cargo Premium 2016 - by markets

Total estimate: 15.0 USD billion

Belgium Brazil China
1.7% 5.3% 8 4%
_ France
29.5% 4.6%

Germany
7.3%

India
2.2%

Italy
2.5%

UK (Lloyds)
9.5%

Singapore Russia Nordic \_Netherlands
84.4%  13% 3994 % 1.5% 1.5%
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Hull Premium 2016 - by markets

Total estimate 2016: USD 7 billion

China

Other 10.9%

15.1%

France |taly

Latin America 4.0% _3.8%

5.2% /

Japan
7.8%

USA
3.7%

Korea, Republic

2.8%
Netherlands
UK (Lloyds) * 1.8%
17.3% Nordic”
ot rensurance. 8.8%
* Norway, Denmark,
UK (lUA) Spain Singapore Finland, Sweden

5.4% 1.6% 11.8%
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Offshore Energy Premium 2016 7f .

Total est.: 3.6 USD billion / Change 2015 to 2016: -21% (2014 to 2015: -20%) BERLIN 2018

Egypt, 1.8%
Nigeria, 1.8%

Nordic, 2.4%_taly, 2.2%
Japan, 2.7%
Brazil,3.1%

Malaysia, 3.7%

USA, 0.4%
India, 1.8%

i

Other, 4.4%

*
UK (Lloyds), 47.1%

* incl. proportional and
facultative reinsurance

. 0,
Mexico, 7.5% UK (IUA), 21.3%

N
K

IUMI

Kazakhstan and some other countries: no data available.




_'J']

!%1111

BERLIN 2018

Appendix

3 — Overview and weblinks to various data sources.

4 — 8 June 2018, www.ica2018.org
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Trade & Transport data by Int. Organizations m%ﬁ;"'l

BERLIN 2018
Reports and key figures on trade, transport and economic indicators.

= UNCTAD - e.g. Review of Maritime Transport
= World Monetary Fond
= OECD

= European Union, Eurostat

= National statistics e.g. Statistics Norway
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Maritime Administrations/Organizations m%g;ﬂ'l -

BERLIN 2018

» International Maritime Association (IMO) www.imo.org
« Global shipping regulations for safety at sea

= National maritime directorates

+ e.g. Norwegian Maritime Directorate.:
Statistics about vessel casualties and fatalities in Norwegian waters:
https://www.sdir.no/sjofart/ulykker-og-sikkerhet/ulykkesstatistikk/

= EMSA - European Maritime Safety Agency, Lisboa
. Annual report about maritime casualty trends

htt WWW.emsa.europa.eu/publications/technical-reports-studies-and-plans.html

= Port State Control
« E.g. Paris MOU, Tokyo MOU, US coast guard, etc...
« Vessel inspections and detentlons e.g.

https://www.parismou.org/detentions-banning/monthly-detentions/detentionlists-2017



http://www.imo.org/
https://www.sdir.no/sjofart/ulykker-og-sikkerhet/ulykkesstatistikk/
http://www.emsa.europa.eu/publications/technical-reports-studies-and-plans.html
https://www.parismou.org/detentions-banning/monthly-detentions/detentionlists-2017
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Commercial data providers [E!i/!i.!’“'
BERLIN 2018

= Maritime data: e.g. Lloyds List Intelligence (LLI), IHS, Clarksons Research
« World fleet data (vessel details, movements)
« Detention data
« AIS data

= Private maritime research institutes: Reports on trade & shipping
(e.g. Maritime Insight Gothenburg (LLI), ISL Bremen, Maritime Institute Gdansk, Fundacion Valenciaport, ...)

= Increasing number of maritime IT consulting companies
compiling maritime data in order to develop risk models, big data analysis
(projects sparked by DNV-GL, Kongsberg Gruppen, Windward, ...)
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Marine Insurance associations mﬁ'!ﬂ'l
BERLIN 2018

u IUMI https://iumi.com/statistics
« Marine insurance market update (annually in September)
« Data on market environment

(Wolild ;crade volumes/values, economic and shipping market indices, world fleet new builds/scrapping, offshore energy
market

« Hull and cargo index

= Cefor www.cefor.no/statistics
« Vessel value / portfolio trends
« Casualty trends (ocean & coastal hull).

= Marine insurance associations worldwide:
 Links to websites at www.iumi.com .



https://iumi.com/statistics
http://www.cefor.no/statistics
http://www.iumi.com/

