MANAGEMENT DISCUSSION AND ANALYSIS REPORT
GENERAL REVIEW
*ULQGZHOO1RUWRQ/LPLWHG ³*12´ LVRQHRIWKHVXEVLGLDULHVRI&RPSDJQLHGH6DLQW*REDLQ ³6DLQW*REDLQ´ DWUDQVQDWLRQDOJURXS
with its headquarters in Paris and with Sales of Euro 40.8 billion in 2017. Saint-Gobain’s businesses fall into four broad sectors of
activity: Construction Products, Flat Glass, High Performance Materials and Building Distribution. GNO’s businesses are part of the
High Performance Materials sector of activity. In GNO, the businesses are divided into two major segments:
1.

Abrasives

2.

Ceramics & Plastics

BUSINESS ENVIRONMENT
7KHQHZ,QGH[IRU,QGXVWULDO3URGXFWLRQZLWQHVVHGORZJURZWKGXULQJ¿UVWKDOIRIWKH¿QDQFLDO\HDU6LQFH1RYHPEHU
there has been a strong pick-up in growth. A number of factors have contributed to this: completion of the GST transition, re-stocking
RIGHSOHWHGFKDQQHOLQYHQWRULHVUHODWLYHO\ORZLQÀDWLRQDQGDVWDEOHH[FKDQJHUDWHDQLQFUHDVHLQH[SRUWV
ABRASIVES SEGMENT REVIEW
Products & Plants
Bonded Abrasives are most commonly available in the form of wheels. They are also available in other shapes such as segment,
sticks etc., and are used for various applications ranging from polishing or lapping to removing high quantities of materials. Bonded
$EUDVLYHV DUH XVHG LQ SUHFLVLRQ DSSOLFDWLRQV VXFK DV ODSSLQJ KRQLQJ VXSHU¿QLVKLQJ UDFH JULQGLQJ WKUHDG JULQGLQJ ÀXWLQJ
2'JULQGLQJ,'JULQGLQJVXUIDFHJULQGLQJHWF7KH\DUHDOVRXVHGLQURXJKDSSOLFDWLRQVVXFKDVVQDJJLQJFXWWLQJRႇEXUUUHPRYDO
weld preparation etc. Bonded Abrasives are used by a very large number of users cutting across several industries like Steel,
%HDULQJV$XWR$QFLOODULHV$XWR2(0V&XWWLQJ7RROV1HHGOH5D]RU5LFH3ROLVKLQJ *HQHUDO(QJLQHHULQJHWF7KHYDULHW\LVYHU\
KLJKDQGWKHUHDUHDORWRIFXVWRPEXLOW0DNHWR2UGHUSURGXFWV*12PDNHVRYHUGLႇHUHQWSURGXFWVLQD\HDU
Thin Wheels are predominantly Cutting and Grinding Wheels used for cutting, deburring and weld-removing.
Super Abrasives are made of diamond (synthetic or natural) or Cubic Boron Nitride and are used in precision applications.
Coated Abrasives products are engineered composites comprising of a backing, a bond system and abrasive grains and are
designed for material removal and surface preparation. Coated Abrasives products are available in various shapes like discs, belts,
rolls etc., to suit a wide gamut of surface preparation and polishing applications. Non-Woven Abrasives, which are a part of Coated,
also cater to consumer market in scouring applications. In industrial applications, Non-Woven products are used for a high level of
¿QLVK
*12RႇHUVWKHZLGHVWUDQJHRIFXWWLQJHGJH$EUDVLYHSURGXFWVWRWKH,QGLDQPDUNHW0DGHLQ,QGLDRUVRXUFHGIURPRWKHUSODQWV
of Saint-Gobain. Saint-Gobain has a strong backward integration when it comes to Abrasives as the Grains & Powders Division
PDQXIDFWXUHVKLJKHQG$EUDVLYHJUDLQV%HVLGHV6DLQW*REDLQKDVLWVRZQLQKRXVHVWURQJ5HVHDUFKDQG'HYHORSPHQW ³5 '´ 
and is uniquely positioned in the Abrasives industry, as it can leverage the capability of developing grain technologies suited for
Abrasives applications.
The Abrasives business has four manufacturing sites: Mora (near Mumbai), Bengaluru, Nagpur and Bated (Himachal Pradesh).
$OOWKHVLWHVDUHFHUWL¿HGXQGHU,62,62DQG2+6$6
Industry
7KH$EUDVLYHVLQGXVWU\FXUUHQWO\KDVWZRPDMRUSOD\HUVRႇHULQJDIXOOUDQJHRI$EUDVLYHSURGXFWVRQHRIZKLFKLV*12*12KDVD
leadership position in several product-market segments. Apart from the two major players in the market, there are a few mediumVL]HGSOD\HUVDQGDQXPEHURIVPDOOORFDOSOD\HUV%HVLGHVLPSRUWVIURP&KLQDDUHSUHVHQWLQPDQ\FDWHJRULHVSDUWLFXODUO\DWWKH
low end. Some of the players from Europe and Japan have their agents and/or distributors to service mainly the precision grinding
or polishing or surface preparation segments. In the case of Coated Abrasives, a few important international players have set
up conversion facilities. Also, most of the Power Tool players are now focusing on developing their accessories business which



includes Thin Wheels and some Coated Abrasives. The market, over a period of time, has become highly price sensitive. Over the
past few years, import of low cost products with acceptable quality has substantially increased. Unscrupulous trade practices by
VRPHRIWKHSOD\HUVJLYHWKHPXQGXHFRVWDGYDQWDJH.H\VXFFHVVIDFWRUVDUHJRRGTXDOLW\FRVWLQQRYDWLRQGLႇHUHQWLDWLRQVHUYLFH
and capability to provide total grinding solutions.
'HYHORSPHQW 2XWORRN
Saint-Gobain is a major player worldwide in Abrasives. It has a strong product portfolio, a strong R&D set-up with projects in both
EDVLFDQGDSSOLHGDUHDVDQGJOREDOUHDFKZLWKSODQWVDQGPDUNHWLQJVDOHVRUJDQL]DWLRQVDOORYHUWKHZRUOG*12EHQH¿WVIURP
EHLQJ D SDUW RI VXFK DQ RUJDQL]DWLRQ LQ WHUPV RI DFFHVV WR DOO GHYHORSPHQWV LQ SURGXFWV DQG SURFHVV WHFKQRORJ\ VRXUFLQJ RI
products and development of exports.
2YHUWKHSDVWIHZ\HDUVWKHJURZWKLQPDQXIDFWXULQJDQGPLQLQJKDVEHHQPRGHUDWHWRORZDQGWKLVKDVDႇHFWHGWKH$EUDVLYHV
%XVLQHVV'HPRQHWLVDWLRQWRZDUGVWKHHQGRIKDGDOLQJHULQJHႇHFW,PSOHPHQWDWLRQRIWKH*RRGVDQG6HUYLFHV7D[$FW
³*67´ IURP-XO\¶FUHDWHGFHUWDLQXQFHUWDLQW\ERWKOHDGLQJXSWRLWDQGLQWKHLPPHGLDWHDIWHUPDWKWKHUHRI7KLVDOVROHGWRSULFH
corrections mostly on the lower side. However, during 2017-18, there was a strong revival of the Auto and Steel sectors. On the
other hand, there was still little or no improvement in private investment and in project activity. Besides, the Construction sector
continued to have a low level of activity. Consequently, volume growth was below expectations and whatever growth was there it
ZDVPDLQO\RQDFFRXQWRIQHZSURGXFWVDQGQHZPDUNHWV LQFOXGLQJH[SRUWPDUNHWV :KLOHHႇRUWVZHUHPDGHWRLQFUHDVHSURGXFW
SULFHVLQDFRPSHWLWLYHDQGORZJURZWKDQGORZLQÀDWLRQDU\PDUNHWVXFFHVVZDVOLPLWHGDQGWKHLQFUHDVHZDVEHORZH[SHFWDWLRQV
Under these circumstances, the business delivered a reasonable performance with improvements in several areas.
7KH ³1H[W /HYHO´ LQLWLDWLYH FRQWLQXHG WR HQJDJH WKH HPSOR\HHV DW DOO OHYHOV DQG WKHUH ZDV SURJUHVV RQ VHYHUDO GLPHQVLRQV
In addition, working capital, in general, and the quality of receivables and inventory, in particular, were in good shape. All in all, the
$EUDVLYHVEXVLQHVVVWUHQJWKHQHGLWVPDUNHWDQGLWV¿QDQFLDOSRVLWLRQGXULQJWKH¿QDQFLDO\HDU
Looking ahead, the short term outlook is better than it has been in the recent past. However, rising input and energy costs could
be a dampener.
+DYLQJ VDLG WKDW WKH PHGLXP WHUP RXWORRN LV SRVLWLYH DQG WKH EXVLQHVV LV ZHOOSODFHG WR EHQH¿W IURP JURZWK RI WKH LQGXVWULDO
HFRQRP\DVDQGZKHQWKLVWDNHVSODFH8QGHUWKHVHFLUFXPVWDQFHVLQWKHFXUUHQW¿VFDOWKHEXVLQHVVZLOOIRFXVRQJURZLQJYROXPHV
(new products, new markets-domestic and export) and on increasing prices while continuing to work on World Class Manufacturing
and on implementing various marketing programmes and The Next Level initiatives.
Risks & Concerns
(i)

,QGXVWU\ 0DUNHW The Abrasives business caters to a number of industries such as Steel, Automobiles, Auto Components,
General Metal Fabrication, Construction and Woodworking. The dependence on any single industry segment is less than 15%.
'HPDQGIRU$EUDVLYHSURGXFWVFDQJHWDႇHFWHGLIDOOVXEVHJPHQWVRIWKHLQGXVWU\SHUIRUPEDGO\DWWKHVDPHWLPH1RUPDOO\
this happens in an economic slowdown. There are a number of large customers serviced directly and there are several dealers
to service small and medium customers. The largest customer accounts for less than 3% of the total sales and the largest
GHDOHUDOVRDFFRXQWVIRUOHVVWKDQRIWKHWRWDOVDOHV,QRUGHUWRPLQLPL]HWKHLPSDFWRIDGRPHVWLFGRZQWXUQ*12KDVEHHQ
SXWWLQJLQHႇRUWVWRGHYHORSH[SRUWPDUNHWVDQGZLOOFRQWLQXHWRGRVR([SRUWVDOHVDUHQRWFRQFHQWUDWHGLQDQ\VLQJOHFRXQWU\
but are spread over several countries.

(ii) 7HFKQRORJ\Abrasives have been used over a very long period of time and technological changes in terms of applications are
gradual. GNO Abrasives is well positioned to anticipate and take advantage of these technological changes as Saint-Gobain is
a World Leader in Abrasives with a very strong R&D Centre in the USA with regional R&D centers located elsewhere (including
a Centre in India). Both basic and applied research takes place at these R&D centers. GNO has full access to all the research
and technology developments.
(iii) &RPSHWLWLRQ The Abrasives Market has clearly been evolving from two major players to multi-players. The competitive
landscape has become much more dynamic. With the economies in Europe growing very slowly, the attention of many global
players has turned towards India and China. On the other hand, cheap but decent quality imports from China have started to
ÀRRGWKHPDUNHWVLQ,QGLDLQODVWIHZ\HDUVDQGQRZWKH\DUHH[SDQGLQJPRUHUDSLGO\/LNHZLVHWKH3RZHU7RROVHOOHUVWRRKDYH
EHFRPHPRUHDFWLYHLQRႇHULQJ$EUDVLYHDFFHVVRULHV7KXVRQWKHRQHKDQGZHKDYHFRPSHWLWLRQIURPWKHKLJKHQG(XURSHDQ
PDQXIDFWXUHUVDQGRQWKHRWKHUIURPWKHORZHQG&KLQHVHLPSRUWV+HQFHLWLVLPSRUWDQWWREHGLႇHUHQWLDWHGDVZHOODVKLJKO\
competitive to stay ahead in the market. To meet the growing challenges in the market, the business will have to continue to
invest in technology, capacities and capabilities and provide superior solutions.



CERAMICS & PLASTICS SEGMENT REVIEW
The main businesses in this segment are:
(i)

Silicon Carbide;

(ii) High Performance Refractories;
(iii) Performance Plastics.
(i)

SILICON CARBIDE (“SiC”)
Product & Plant
Silicon Carbide grains are used primarily as raw material in the manufacture of Abrasives, Refractories and for stone polishing.
SiC is manufactured at the plant located at Tirupati in Andhra Pradesh. SiC is also manufactured by the Company’s subsidiary,
6DLQW*REDLQ&HUDPLF0DWHULDOV%KXWDQ3ULYDWH/LPLWHGDWLWVSODQWQHDU3KXHQWVKROLQJLQ%KXWDQ%RWKWKHSODQWVDUHFHUWL¿HG
under ISO 9001, ISO 14001 and OHSAS 18001.
Industry
In the domestic market there are three main players (including GNO) in the SiC business. GNO is the market leader. This
market is also catered to by imports, mainly from China and Vietnam. The key requirements for success in the industry are
quality and cost competitiveness. Entry barriers are high by way of capital investment and technology.



'HYHORSPHQW 2XWORRN



7KH6LOLFRQ&DUELGHEXVLQHVVKDGDQRWKHUGLႈFXOW\HDU'RPHVWLFGHPDQGIRU6L&FRQWLQXHGWREHVWDEOH7KHEXVLQHVVORVW
further market share to imports (primarily from Vietnam/China). Exports improved over last year particularly in the second half.
7KHLQÀRZRIORZSULFHGLPSRUWVIURP9LHWQDPDQG&KLQDSXWLQFUHDVLQJGRZQZDUGSUHVVXUHRQGRPHVWLFSULFHVIRUPRVWRI
WKH\HDU3ULFHVKRZHYHUVWDUWHG¿UPLQJXSLQWKHODVWTXDUWHU,WLVQRWFOHDULIWKLVWUHQGZLOOFRQWLQXH2QWKHVXSSO\VLGH
SURGXFWLRQDW\RXU&RPSDQ\¶V7LUXSDWL3ODQWZDVEHWWHUWKDQSUHYLRXV\HDULQWKH¿UVWKDOIWKDQNVWRKLJKHUHQHUJ\DYDLODELOLW\
from APGPCL (Andhra Pradesh Gas Power Corporation Limited), on account of improved availability of gas.Further, prices of
NH\UDZPDWHULDOVLQFUHDVHGVLJQL¿FDQWO\GXULQJWKH¿VFDO\HDU
Although from an external perspective, the outlook for the business in 2018-19 continues to be uncertain, the worst seems
to be over. The demand and supply situation should be stable or improve, while prices are likely to rise. Input prices are also
expected to be stable around current levels. The focus in 2018-19 will be on price improvement and cost management. In the
PHGLXPWHUPWKHEXVLQHVVQHHGVWR¿QGDQHFRQRPLFDOO\YLDEOHVRXUFHRIFUXGHWRJURZ
Risks & Concerns
The major short term risk is posed by aggressive pricing by competitors from China and Vietnam even as input costs (mainly,
UDZSHWUROHXPFRNH ULVHWKXVVTXHH]LQJPDUJLQV)URPDPHGLXPWHUPSHUVSHFWLYHWKHPDMRUULVNLVWKDWRIULVLQJHOHFWULFLW\
costs which may make it unviable to produce SiC crude at Tirupati.

(ii) HIGH PERFORMANCE REFRACTORIES (“HPR”)
Products / Plants


5HIUDFWRULHV DUH XVHG IRU SURFHVVLQJ IHUURXV DQG QRQIHUURXV PHWDOV DV NLOQ IXUQLWXUH WR ¿UH FHUDPLF ZDUHV DV ¿OWHULQJ
media, as wear resistance material and also as body and vehicle protection plates. GNO manufactures (mainly) silicon
FDUELGHUHIUDFWRULHVDQGKLJKDOXPLQDPRQROLWKLFV*12RႇHUVFRPSOHWHVROXWLRQVZLWKH[SHUWLVHLQGHVLJQHQJLQHHULQJDQG
manufacturing of refractory systems for most of the demanding, high temperature and wear applications. In the monolithics
business , we also provide installation training and support as part of our product-service package. HPR has two plants:
RQH LV ORFDWHG DW %HQJDOXUX DQG RWKHU DW +DORO QHDU 9DGRGDUD LQ *XMDUDW %RWK WKH SODQWV DUH FHUWL¿HG XQGHU ,62 
ISO 14001 and OHSAS 18001.
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Industry
GNO’s High Performance Refractories Business caters to specialised refractory and ceramic product applications that straddle
across industry segments like primary and secondary metal (ferrous / non-ferrous) production, Heat Treatment, Waste to
Energy Conversion, Insulators, Abrasives, Porcelain and Sanitary-ware. Specialised ceramic product based solutions are also
used for Armour application (protection of human and vehicular bodies) and applications that require resistance to wear.


'HYHORSPHQW 2XWORRN



7KH¿QDQFLDO\HDUZDVDJRRG\HDUIRUWKHEXVLQHVVZLWKVWURQJJURZWKLQGRPHVWLFYROXPHVDQGHYHQVWURQJHUJURZWK
LQH[SRUWV0DUJLQVKRZHYHUFDPHXQGHUSUHVVXUHDVLQSXWSULFHVLQFUHDVHGVKDUSO\ZKLOHUDLVLQJSURGXFWSULFHVZDVGLႈFXOW
6HYHUDOJURZWKRSSRUWXQLWLHVKDYHEHHQLGHQWL¿HGDQGGHYHORSHGLQWKH)RXQGU\,URQ 6WHHODQG:HDU5HVLVWDQFHVHJPHQWV
in the domestic market and in the Ceramic and Foundry segment in export markets. In 2018-19, the Foundry and Iron & Steel
markets (both domestic & exports) and Porcelain Dinnerware in the export markets will be the main drivers of growth.
Risks & Concerns
Continued low investment in new projects will adversely impact growth. Product acceptance and competitive pricing will
continue to be critical in export markets.

(iii) PERFORMANCE PLASTICS (“PPL”)
Product, Plant & Industry
The Performance Plastics business produces and markets more than 800 standard and custom-made polymer products
WKURXJK WKUHH EXVLQHVV VHJPHQWV (QJLQHHUHG &RPSRQHQWV ³(1&´  )OXLG 6\VWHPV ³)/6´  DQG &RPSRVLWHV ³&03´ 
Each demonstrates innovation, responsiveness to customer needs and polymer expertise.
The major product lines in PPL are Bearings, Seals, Tubing & Hoses, Films, Fabrics and Foams. The major markets addressed
are Automotive, Oil & Gas, Life Sciences, Construction, Energy and General Industrial.


*12 KDV D SODQW IRU (1& DQG )/6 SURGXFWV VLWXDWHG DW %HQJDOXUX 7KLV SODQW LV FHUWL¿HG XQGHU ,62  ,62 
OHSAS 18001 and TS 1694.



'HYHORSPHQW 2XWORRN
The major growth drivers are:



1.

New products and new markets

2.

Success in new applications

3.

Broad-basing of existing applications and markets

 6SHFL¿FDWLRQGULYHQDSSURYDOVDWFXVWRPHUV
The PPL business had an excellent year helped by steady growth in the Composites and Automotive segments. One of the
key markets for the Plastics business is the automotive passenger vehicle market which witnessed growth in 2017-18. The
focus has been on defending our high share in conventional applications, while trying to grow new applications. Composites
business witnessed good overall growth by identifying new applications and competition conversion. The Oil & Gas segment
DJDLQGHFOLQHGLQWKLV¿QDQFLDO\HDU7KHOLIHVFLHQFHVEXVLQHVVZLWQHVVHGDVORZGRZQLQJURZWKRQDFFRXQWRI)'$UHODWHG
stoppages at some of our pharmaceutical customers. The main aim of the business in 2018-19 would be to strengthen its
position in existing markets, while accelerating growth in new markets in the industrial, life sciences and construction segments.
2Q WKH RSHUDWLRQV IURQW SODQV DUH EHLQJ PDGH WR DFFHOHUDWH ORFDOL]DWLRQ LQLWLDWLYHV DQG WR LPSURYH WKH FRVW SRVLWLRQ RI WKH
business in key growth segments.



7KHNH\IRUJURZWKRIWKH33/EXVLQHVVLVWRKDYHDZHOOWUDLQHGWHFKQLFDOVDOHDQGDSSOLFDWLRQHQJLQHHULQJRUJDQL]DWLRQV
with good market coverage in order to identify and develop new applications and deliver high growth. Building such teams will
continue to be a key priority for the business.
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Risks & Concerns
Demand stagnation in key markets like Automotive, Life Sciences and Oil & Gas is a major risk. Depreciation of the Rupee is
also a risk as the business is import-intensive. Aggressive pricing action by competition (including low-cost Chinese imports) in
certain segments is another risk.
5LVNV &RQFHUQV±2WKHUV
 )LQDQFLDO


*12¶V ¿QDQFLDO PDQDJHPHQW KDV DOZD\V EHHQ JRYHUQHG E\ SUXGHQW SROLFLHV EDVHG RQ FRQVHUYDWLYH SULQFLSOHV &XUUHQWO\
GNO is a debt-free Company. All the commercial transactions entered into by GNO in foreign currencies are managed by
KHGJLQJWKHPDSSURSULDWHO\WRPLQLPL]HWKHH[FKDQJHULVNRIWKHFXUUHQF\*12KDVDZHOOGH¿QHGDQGVWUXFWXUHGWUHDVXU\
operation, with the emphasis being on security.

2.

Legal & Statutory



&RQWLQJHQW/LDELOLWLHV'HWDLOVRI&RQWLQJHQW/LDELOLWLHVDUHLQWKH1RWHVIRUPLQJSDUWRIWKH¿QDQFLDOVWDWHPHQWV
Statutory Compliance: GNO ensures statutory compliance of all applicable laws and is committed to timely payment of statutory
dues.

HUMAN RESOURCES
GNO’s Human Resources (HR) policy aims to create a work environment that is conducive for the professional and personal
development of its employees. GNO continued to invest in training people in Environment, Health and Safety and in World Class
0DQXIDFWXULQJDQGWRSURYLGHDQHQYLURQPHQWLQZKLFKHPSOR\HHVFDQJLYHWKHLUEHVWDQGUHDOL]HWKHLUIXOOSRWHQWLDO$WWKHHQGRI
WKH¿QDQFLDO\HDUWKHUHZHUHHPSOR\HHV
OVERALL PERFORMANCE
$IWHUDGLႈFXOW¿UVWKDOIDQGIROORZLQJWKHLPSOHPHQWDWLRQRIWKH*67WKHHFRQRP\ZLWQHVVHGVWURQJJURZWKIURP1RYHPEHU
RQZDUGV)RU*12WKHUHVXOWVRIWKHVHFRQGKDOIZHUHPXFKEHWWHUWKDQWKH¿UVWKDOI'XULQJWKH\HDUXQGHUUHYLHZ\RXU&RPSDQ\¶V
VDOHVDQGRSHUDWLQJSUR¿WUHJLVWHUHGDUREXVWJURZWKRIDQGUHVSHFWLYHO\
INTERNAL CONTROL SYSTEMS
*12KDVDQHႇHFWLYHLQWHUQDOFRQWUROHQYLURQPHQWZKLFKHQVXUHVWKDWWKHEXVLQHVVHVDQGRSHUDWLRQVDUHPDQDJHGHႈFLHQWO\DQG
HႇHFWLYHO\ DVVHWV DUH VDIHJXDUGHG UHJXODWRU\ UHTXLUHPHQWV DUH FRPSOLHG ZLWK DQG WUDQVDFWLRQV DUH UHFRUGHG DIWHU DSSURSULDWH
DXWKRUL]DWLRQV7KHHႈFDF\RIWKHLQWHUQDOFRQWUROV\VWHPVLVYDOLGDWHGE\,QWHUQDODVZHOODVWKH6WDWXWRU\$XGLWRUV7KH&RPSDQ\¶V
VWURQJDQGLQGHSHQGHQWLQWHUQDODXGLWIXQFWLRQSHUIRUPVUHJXODUDXGLWV(YHU\TXDUWHUWKHVLJQL¿FDQWDXGLW¿QGLQJVWKHFRUUHFWLYH
steps recommended and their implementation status are presented to the Audit Committee.
SEGMENT FINANCIALS
*12KDVLGHQWL¿HGWZRVHJPHQWVLQOLQHZLWKWKH$FFRXQWLQJ6WDQGDUGVRQ6HJPHQW5HSRUWLQJ7KHVHJPHQWVDUH$EUDVLYHVDQG
Ceramics & Plastics.
CAUTIONARY STATEMENT
The Management Discussion and Analysis Report contains a few forward looking statements based on the information and data
available with the Company and assumptions with regard to the economic environment, the government policies etc. The Company
cannot guarantee the validity of assumptions and performance of the Company in the future. Hence, it is cautioned that the actual
UHVXOWVPD\GL௺HUIURPWKRVHLQGLFDWHGH[SUHVVHGRULPSOLHGLQWKLVUHSRUW.
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