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Economic Overview: 

The global economy showed signs of stabilization in both advanced and emerging markets. As a result of 
monetary tightening measures implemented by central banks worldwide. Consequently, the IMF, in its January 
2025 WEO, has revised its global inflation forecast, projecting a decline to 5.7% in 2024 slightly lower than its 
earlier projection of 5.8% in the October 2024 publication. 

On the domestic front, the economy demonstrated positive progress in 2024, with key macroeconomic 
indicators showing improvement. Inflation has slowed due to monetary policy measures. The SBP cut the policy 
rate to 12 percent in January 2024 from 22 percent in December 2024.  
 
The successful completion of IMF USD 3 billion Stand-By Arrangement (SBA) and signing of a new IMF USD 7 
Billion Extended Fund Facility (EFF) program for a 37-month period haled the domestic economy towards 
stability. The  current account showed a surplus of USD 646 million in 11 months (Jan-Nov 2024) as compared 
to decit of USD 1.1 billion in the same period last year. 
 
FBR tax collection increased by 30%, led by growth in direct taxes, whereas Non-Tax Revenue increased by 75%, 
mainly on account of higher collection of Petroleum Levy and growth in SBP Prots. The stock market continued 
its positive trajectory, with KSE-100 posting a phenomenal 84% YoY return in 2024, closing at 115,127 points. 
KSE-100 index was ranked 2nd best performing stock market in the world during CY24 in terms of USD based 
returns. 
 

Principal Activity, Developments and Financial Performance 

The Bank was incorporated as a public limited bank and its shares are listed on Pakistan Stock Exchange Limited. 
The Bank’s principal business is to provide microfinance banking and related services to the poor and 
underserved segment of the society with a view to alleviate poverty under the Microfinance Institutions 
Ordinance, 2001.   

The financial performance of the Bank during the year ended December 31st, 2024 is as follows; 

Particular's December 31, 2024 December 31, 2023 %  
Audited 

(PKR) 
Audited 

(PKR) 
Change 

Advances  8,195,981,631 7,613,667,085 8% 
Deposits and other accounts 25,674,402,711 22,449,764,944 14% 
Mark-up/Return/Interest Earned 2,808,827,545 2,526,908,227 11% 
Mark-up/Return/Interest Expensed 3,994,479,994 2,731,115,695 46% 
Operating expenses  2,199,224,062 2,261,434,587 -3% 
Loss after taxation 3,099,992,152 3,593,816,761 -14% 

 

The Bank’s loss before tax reduced from PKR. 3,560 million to PKR. 3,063 million reflecting an improvement in 
the financial performance and loss after tax was reported 3,100 million against loss of PKR. 3,594 million for the 
comparative year. As a result, loss per share reduced to PKR. 7.14 as opposed to PKR. 8.38 in the previous year. 

Investments – net of provisions of the Bank stood at PKR. 1,873 million as compared to PKR. 1,254 million as of 
December 31, 2023. 

 

The Directors of the Apna Microfinance Bank Limited (hereinafter referred to as ‘the Bank’) are 
pleased to present their report together with the Audited Financial statements and Auditors’ Report 
thereon for the year ended December 31st, 2024. 



Directors’ Report to the Members 

 

P a g e  2 | 11 

 

 

Markup / Return / Interest Earned for the year ended December 31, 2024, improved to PKR. 2,808 million from 
PKR. 5,527 million for the comparative prior year, improving by 11% despite the decrease in the policy rate by 
State Bank of Pakistan (SBP).  Despite of this the Bank’s net markup / interest income stood at negative PKR. 
1,186 million as compared to negative PKR. 204 million in the corresponding year. The main reason for this 
negative impact is increase in markup expense due to high cost deposit outstanding at previous year end. In 
current year, policy rate started declining and the maturity of said high cost deposit resulted in significant cost 
reduction which is evident from the post financial results.  Additionally, Non-markup / interest income increased 
and stood at PKR. 287 million as compared to PKR. 212 million in the previous year.  

As of December 31, 2024, the Bank’s gross NPL ratio (Gross non-performing loans to Gross Advances) decreased 
to 40.50%, compared to 41.1% recorded on December 31, 2023. This improvement is primarily attributed to the 
recoveries from the NPL which is the strategic objective and the top priority of the Bank.  

As of December 31, 2024, the Bank’s deferred tax asset (net) totaled PKR. 1,700 million. In current year no 
additional deferred tax asset recognized by the Bank. The external auditors limit the deferred tax assets up-to 
PKR. 1,700 million considering the probability of availability of future taxable profits against which deductible 
temporary differences will be utilized. 

The total asset of the Bank increased as compared to the previous year amount of PKR. 17,020 million and stood 
at PKR. 17,446 million as of December 31, 2024. 

At the year-end, total deposits and other accounts stood at PKR. 25,674 million in comparison with PKR. 22,450 
million as of December 31, 2023. As of December 31, 2024 the Bank’s CASA ratio improved to 62% as compared 
to December 31, 2023: 58%. 

The Bank continued to prudently manage its operating expenses despite soaring inflation and rupee devaluation 
and recorded a decrease of 3% and total non-mark up expenses were reported at PKR. 2,261 million as against 
PKR. 2,232 million for the prior year. 
 
The Bank has increased its Authorized Capital from RKR 5,000,000,000/- (Rupees five billion only) to 
Rs.7,500,000,000 (Rupees seven billion five hundred million only). 
 
The Shareholders approved for further issue of 135,039,028 ordinary shares at par value by way of 
other than right offer in the EOGM held on September 04, 2024. 

Principal Risks and Uncertainties 

The Directors of the Bank consider the following as key risks:  

 Interest Rate Risk: Interest rates have risen significantly over the last year. The relationship between 
the prevailing policy rates and the Bank’s interest spread will threaten the overall profitability of the 
Bank. 

Oversight on the Bank’s tolerance to interest rate risk is kept through “Asset & Liability Committee – 
(ALCO)” which periodically monitors and determines the rates of lending and deposit products offered 
by the Bank.  
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 Credit Risk: The risk associated with default by customers is a significant threat to the Bank. Driven by 
the motivation of increasing market share, a large growth in financing is prevailing in the sector, a hefty 
portion of which is unsecured. The macro economic trends such as inflation, recession and currency 
devaluation will incapacitate the borrowers to pay back their dues leading to increased losses to the 
Bank. 

As part of a redefined lending strategy, the management has completely revamped its credit control 
procedures during the past periods. The management is fully committed to maintain a healthy credit 
portfolio by ensuring that all credit risks are completely covered.  

 Retention of Qualified Staff: The importance of human capital is globally recognized. The Microfinance 
sector is continuously facing increasing competition owing to which the retention of qualified and 
skilled staff is a challenge.  

The management is committed to provide the right work environment which allows our employees to 
excel. The aim is to promote a culture of growth which not only rewards competence but also permits 
the work force to evolve. 

 Technology Risk: The risk that the Bank may be unable to cope up with new advancements in 
Information Technology (IT) is quite inherent on part of better service provision to customers. The 
increasing competition and the dynamic needs of clients increase the importance of keeping up with 
technology advancements in order to provide successful solutions to the user base. Lack of innovation 
and progressive development in this sector may lead to loss of future business to competitors. Another 
aspect of this risk is the loss to the Bank from disruption to its electronic systems.  
 
The Bank has updated its IT system during the year to incorporate state of the art technological 
advancements in internet and mobile banking. Additionally, the system audit department regularly 
monitors, highlights and reports any unusual instances and weaknesses to the Bank’s Information 
system.  
 

 Compliance and Regulation Risk:  The risk of legal or regulatory sanctions, material functional loss, a 
bank might suffer as a result of its failure to comply with laws, regulations and codes of conduct 
applicable to its banking activities. 

To mitigate the said risk the compliance division is responsible for ensuring the Bank’s timely 
compliance with applicable guidelines and directives issued by regulatory bodies. 

 Liquidity Risk:  The risk that the Bank may be unable to meet its contractual obligations in a timely 
manner due to a lack of funds.  

The management performs periodic reviews of available liquidity. Funds are constantly monitored to 
maintain at optimal liquidity levels. The Bank also maintains a substantial portfolio of highly liquid 
government securities that can be realized in the event of liquidity stress. 

 Information Security Risk: It is the risk of damage that may be caused by internal or external threats, 
such as un-authorized access to critical financial data, sensitive customer information, non-availability 
of critical services, impersonating clients and theft or alteration of information, while performing fi-
nancial transactions, and loss of the Bank’s sensitive electronic data and IT systems. 



Directors’ Report to the Members 

 

P a g e  4 | 11 

 

To mitigate the said risk IT Security Risk Management Unit caters to the regulatory requirements for IT 
Security Risk Management, maintains the framework that enables the Bank’s Management and staff to 
mitigate IT security risks to acceptable levels. 

 Reputational Risk: A loss that may arise by an activity, action, or stance taken by the Bank, any of its 
affiliates, or its officials that can impair its image with one or more of its stakeholders resulting in loss 
of business and/or decrease in the value of the Bank’s shares. 

To mitigate the reputational risks various departments within the Bank, assess reputational risk 
associated with the Bank’s activities in order to safeguard the Bank’s interests at all times. 

 Environmental Risk: Actual or potential threats of adverse effects on the environment and living 
organism by effluents, emissions, wastes, chemical releases, resource depletion, etc., arising out of the 
Bank or its clients’ operational activities. 

The Bank is endeavoring internally as well as externally to cater and mitigate the impact of the aforesaid risks 
and uncertainties.  

Uncertainties That Could Affect the Bank’s Resource, Revenues and Operations 

Factors that may potentially affect the Bank’s resource, revenues and operations are: 
 

 Capital injection; 
 Decisions on Discount Rate / Monetary policy; 
 Revisions to rate of returns on deposits; 
 Geo-Political risks and uncertainties across the geography that we operate in; 
 Law and Order situation; 
 Local Government rules and regulations; 
 Inflation, fuel and general commodity prices; and 
 Corporate taxation measures. 

 

Future Outlook 

The Bank has incurred loss for the year amounting to Rs. 3,100 million (2023: Rs. 3,594 million) and as at year 
end, its accumulated loss was Rs. 14,284 million (2023: Rs. 10,973 million). This has resulted in negative net 
assets of Rs. 9,433 million (2023: 6,641). The Bank has been non-compliant with Minimum Capital Requirements 
(MCR) and Capital Adequacy Ratio (CAR) requirements of Prudential Regulations for Microfinance Banks, 2014. 
There has been material uncertainty related to events and conditions which may cast significant doubt about the 
Bank’s ability to continue as a going concern and, therefore, the Bank may not be able to realize its assets and 
discharge its liabilities in the normal course of business. 

The management is executing a comprehensive, multi-faceted plan to tackle the financial and operational 
challenges facing the Bank. The management believes that the plan is feasible, and its implementation will 
address the adverse factors impacting the Bank. Key elements of the plan include: 

 Commitment by the Sponsors and Injection of Further Equity: 
 

The Sponsors demonstrate their unwavering commitment to support the Bank. They have also issued a 
formal letter of support to the Bank's management, pledging to provide the requisite funding to the 
Bank. They have injected funds of Rs. 500 million during the year and Rs. 500 million subsequently, in 
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shape of share deposit money. This funding is enabling the Bank to meet its maturing commitments and 
to expand its advances portfolio, leading to increased markup income and improved financial position. 

 Increasing Secured Advances Portfolio: 
 

The Bank is prioritizing the expansion of its secured advances portfolio. Significant growth in our 
advance’s portfolio will enable the Bank to significantly increase its markup income, covering markup 
costs and other expenses, and ultimately improving financial position of the Bank.  

 Recovery of Non-Performing Advances: 
   

The non-performing advances were largely a consequence of the unprecedented economic downturn 
following the Covid-19 pandemic. As substantial provisions has already been made, therefore, 
significant additional provisions are not expected in future periods and the recovery of such advances 
will improve the financial condition of the Bank. Management is proactively pursuing the recovery of 
such advances and have recovered Rs. 330.22 million in principal from these loans in year 2024 and has 
also made recovery of Rs. 60.02 million subsequently. These recoveries also enable the Bank to further 
expand its secured advances portfolio by utilizing these recovered funds. 
 

 Reducing Cost of Deposits:   
  
Due to the reduction in policy rate by Government, the cost of deposit (COD) of the Bank has been 
reduced, however, its impact will be reflected in future periods. The management is also proactively 
implementing strategies to attract a higher volume of corporate customer deposits into current 
accounts, offering competitive incentives and introducing innovative products. This approach is 
expected to yield a significant increase in current accounts in future and hence, a further reduction in 
the cost of deposits, leading to a positive impact on the Bank's overall financial performance and 
profitability. 

 Optimization of Operations and Reduction of Costs: 
 

The Bank is implementing strategic measures to optimize its branch operations, including the closure 
of non-productive and non-strategic branches, to effectively control costs. As a result, 34 branches have 
been closed during the year. Additionally, the management is focused on streamlining administrative 
expenses without compromising the Bank's operational efficiency. These initiatives are expected to 
have a positive impact on the Bank's financial performance, enhancing its overall profitability. 
 
The management believes the all-adverse elements have fully impacted the Bank resulting in negative 
net assets and non-compliance with Minimum Capital Requirements (MCR) and Capital Adequacy Ratio 
(CAR) and from now onward, the results of the measures being taken by the management will start 
reflecting their positive impact in the years to come. The management is confident that with the 
implementation of its plan, it will be able to overcome all adverse financial and operational factors and 
the Bank will be able to continue as a going concern. 

 

 

Apna Paisa Mobile App 

The Apna Paisa Mobile App has officially launched on Google Play and the Apple App Store, marking a 
significant milestone in the bank’s digital transformation journey. Designed to enhance customer convenience, 
the app offers seamless account management, instant fund transfers, bill payments, and a user-friendly interface, 
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ensuring a superior banking experience. This launch not only strengthens the bank’s digital presence but also 
drives customer engagement, increases transaction volumes, and improves financial inclusion. By offering 
secure and efficient banking on the go, the Apna Paisa Mobile App enhances customer loyalty and helps the bank 
expand its market reach 

The management realizes the importance of digital banking services in today’s banking environment. Over the 
past years the Bank had established internet banking and mobile banking to increase its outreach and cater for 
the unbanked population. The first phase of this digitization process has already been completed. The next phase 
of our digital transformation will include the following after complying with regulatory requirements; 

 Branchless banking services such as “Merchant Portal” and “Mobile Wallets” 
 Issuance of Multiple schemes & Types of payments cards 
 Point of Sale (POS)/ Acquiring Business 
 Digitally quick Customer on boarding 

This digitization initiative will not only promote a culture of social distancing but also expand the Bank’s 
outreach while bringing down operational and branch level costs. Our vision is to build a technology powerhouse 
which caters to the needs of the payments industry and enhances the businesses of the Bank. 

The microfinance sector of Pakistan is recognized as a key player in the banking industry. The Bank is striving 
to provide financial services to the unbanked segment of the population while catering to high demands of 
customers.  

By using the current technology platform, the Bank is going to create different ways of doing business to drive 
growth in new and existing markets. The Bank is focusing on the following major streams to generate more 
revenue and strengthen customer base and relationship after complying with regulatory requirements. 

i. Branchless Banking Framework 

By introducing the branchless banking, we can increase the reach of customer without spreading physically. 
This would not only increase customer base but will generate the revenue streams on all the transactions 
done through branchless banking agents.  

ii. Issuance of Multiple schemes & Types of payment cards 

Our payment switch has a capability of issuance of multiple types of cards. This can also increase the 
customer base. The revenue streams can also be generated through transactions as well.  

iii. Point of Sale (POS)/ Acquiring Business 

As per SBP and new industry dynamics, POS is one of the potential revenue streams. Our payment switch 
has a capability to manage the large number of POS network, but it has a cost to set up the infrastructure of 
acquiring business. Currently no microfinance bank is in POS acquiring business, we can have an early mover 
advantage with introduction of POS acquiring. 

 

iv. Digitally quick Customer on boarding  
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We have a capacity of onboarding customer digitally. This would not only reduce the cost of customer 
onboarding but will increase the customer base resulting into more revenue generation streams. 

We will continue to strive for the betterment of our revamped credit and information system in order to ensure 
continued transparency in the Bank’s lending system. Further, the Bank shall implement a strategy of improving 
its profitability by greater coverage, asset performance and productivity.  

Credit Rating 

The long-term rating of the Bank is “BBB-” (Triple B negative) and the short-term rating is “A4” (A Four) with a 
“Negative” future outlook as determined by The Pakistan Credit Rating Agency Ltd. (PACRA) in their statement 
issued on July 26, 2024.  

Corporate Social Responsibility 

We are also committed to Corporate Social Responsibility (CSR) and integrating sound social practices in our 
day to day business activities. CSR is an important part of who we are and how we operate. We measure our 
success not only in terms of financial criteria but also in building customer satisfaction and supporting the 
communities we serve. 

Internal Financial Controls 

The Directors are aware of their responsibility with respect to internal financial controls. Through discussion 
with management and auditors (both internal and external), they confirm that adequate controls have been 
implemented by the Bank. 

Corporate and Financial Reporting Framework 

The Directors confirm the compliance with Corporate and Financial Reporting Framework of the Securities and 
Exchange Commission of Pakistan and Code of Corporate Governance for the following matters: 

 The Financial Statements have been prepared by the management of the Bank and present fairly the 
‘state of affairs’ of the Bank, the results of its operations, cash flow statement and statements of changes 
in equity; 

 Proper books of accounts of the Bank have been maintained; 
 Appropriate accounting policies as stated in the notes to the financial statements have been consistently 

applied for the preparation of the financial statements; accounting estimates are based on reasonable 
and prudent judgment; 

 These financial statements have been prepared in accordance with approved accounting standards as 
applicable in Pakistan. Approved accounting standards comprise of the International Financial 
Reporting Standards (IFRSs) issued by the International Accounting Standards Board (IASB) as are 
notified under the Companies Act, 2017, the requirements of the Companies Act, 2017, the Microfinance 
Institutions Ordinance, 2001 and the regulations / directives issued by the SECP and the SBP. Wherever 
the requirements of the Companies Act, 2017, the Microfinance Institutions Ordinance, 2001 or the 
regulations / directives issued by the SECP and the SBP differ with the requirements of IFRSs, the 
requirements of the Companies Act, 2017, the Microfinance Institutions Ordinance, 2001 or the 
requirements of the said regulations / directives shall prevail; 

 The system of internal control is sound in design and has been effectively implemented and monitored. 
The ultimate responsibility of the effectiveness of the internal control system and its monitoring lies 
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with the Board. An Audit Committee has been formed for the purpose that meets periodically and 
independently throughout the year with the management and the internal and external auditors to 
discuss the effectiveness of the internal control system and other financial reporting matters. In 
addition, there are financial forecasts and budgetary control procedures in place, which are reviewed 
and monitored throughout the year to indicate and evaluate variances from the budget; 

 There is no doubt about the ability of the Bank to continue as a going concern;  
 Key operating and financial data of the last six years has been included in the Annual Report; 
 There is no material departure from best practices of corporate governance, as detailed in listing 

regulations except discussed in the statement of compliance with listed companies (Code of corporate 
governance); 

 No statutory payment has been remained outstanding on account of any taxes, duties, levies and 
charges. 

 Details of Directors’ training programs are given in the Statement of Compliance with the Code of 
Corporate Governance. 

 The Directors, are eligible for fees and logistic expenses for attending meetings of the Board and Board 
Committees as approved by the Board of Directors.  

Corporate Governance 

The Bank is in compliance with significant requirements of the Listed Companies (Code of Corporate 
Governance) Regulations, 2019. The prescribed statement by the management together with the Auditors’ 
Review Report thereon is annexed to the Annual Report. 

The Directors are pleased to give the following statements required under Chapter XII - Reporting and Disclosure 
of the aforementioned Regulations: 

1. The total number of directors are nine (08) as per the following: 
 

Category Number of Directors 
Male Director 07 
Female Director 01 
  

 

2. The composition of the Board of Directors (the Board) is as follows: 
 
 

Category Names 
Independent Directors Mr. Abdul Aziz Khan 

Ms. Sultana Naheed  
Non-Executive Directors Mr. Muhammad Akram Shahid (Chairman)  

Mr. Imad Mohammad Tahir 
Mr. Muhammad Asghar 
Mr. Muhammad Saleem Shaikh 
Mr. Shahid Hassan 
Mr. Jamil Ahmed Khan 

Executive Directors The appointment of Executive Director is under 
process  
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The Board has formed committees comprising of the members given below: 

AUDIT COMMITTEE 

 Mr. Abdul Aziz Khan (Chairman) 
 Mr. Muhammad Asghar  
 Mr. Imad Mohammad Tahir  
 Mr. Muhammad Saleem Shaikh 
 Mr. Jamil Ahmed Khan 

 
HUMAN RESOURCE & REMUNERATION COMMITTEE 

 Mr. Imad Mohammad Tahir 
 Mr. Muhammad Saleem Shaikh  
 Mr. Jamil Ahmed Khan 

 
RISK MANAGEMENT COMMITTEE OF THE BOARD  

 Mr. Muhammad Asghar (Chairman)  
 Mr. Muhammad Akram Shahid  
 Mr. Abdul Aziz Khan  
 Jamil Ahmed Khan 

 
MONITORING COMMITTEE OF THE BOARD  

 Mr. Muhammad Asghar (Chairman)  
 Mr. Imad Mohammad Tahir 
 Mr. Abdul Aziz Khan 
 Mr. Jamil Ahmed Khan 
 Mr. Muhammad Saleem Shaikh  

 
EXECUTIVE COMMITTEE OF THE BOARD  

 Mr. Muhammad Akram Shahid (Chairman)  
 Mr. Shahid Hassan 
 Mr. Muhammad Asghar  
 Mr. Imad Mohammad Tahir 

 
 

3. The Board of Directors get the remuneration in accordance with the State Bank Circular No. AC & MFD, 
circular no. 2 of 2019 and their Regulations. The details of which is given in Note no. 33 to the audited 
Financial Statements for the year ended December 31st, 2024. 

Changes in the Board of Directors 

During the financial year 2024, Ms. Tahira Raza resigned from her position, and Ms. Sultana Naheed was 
appointed as Independent Director with approval from the State Bank of Pakistan. 
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Additionally, Mr. Wajahat Malik resigned from his role as Executive Director, President/CEO. The process of 
appointing his replacement is currently underway. 

The acknowledges and appreciates their valuable contributions during their tenure and welcome Ms. Sultana 
Naheed and looking forward to her valuable contributions. 

Attendance of Directors in Board Meetings 

The meetings attended by the BOD during the current year are annexed to the annual report. 

Statement of Investment of Provident Fund 

The Bank operates a funded provident fund scheme covering all its permanent employees. The un-audited 
balance of the fund as at December 31, 2024 is PKR 161 million (2023: Audited: PKR 156 million). 

Related Party Disclosure  

Transactions with related parties are carried at arm's length on price determined using the comparable 
uncontrolled price method except for those transactions which, in exceptional circumstances, are specifically 
approved by the Board. 

Dividend and Appropriations 

The Bank has neither declared a dividend nor issued bonus shares for the year due to losses  

Earning/(Loss) per Share 

The Basic and Diluted loss per share of the Bank after tax is PKR. 7.14 [2023: RKR. 8.31]. 

Audit Observations 

The external auditors have drawn attention towards Note 1.2 of the financial statements for the year ended 
December 31, 2024 via an emphasis of matter paragraph. Attention is drawn towards the large losses for the 
year, hefty accumulated losses and Non-performing loan figures as a result of which the net assets are negative 
at the year end. These events and conditions along with other matters set forth in the above-mentioned note 
indicate a material uncertainty that may cast significant doubt in the Bank’s ability to continue as a going 
concern. Further, realization of deferred tax of PKR. 1,700 million also depends on the Bank’s ability to continue 
as a going concern.  

The auditors have not modified their opinion with respect to these matters. The management has devised and is 
implementing a detailed plan of action to overcome the financial and operational difficulties faced by the Bank 
as discussed in the said note.  

Auditors 

The retiring auditors’ M/s RSM Avais Hyder Liaquat Nauman Chartered Accountants, Lahore, being eligible, 
have offered themselves for re-appointment. The external auditors have been given a satisfactory rating under 
Quality Control Review of the Institute of Chartered Accountants of Pakistan (ICAP). The Audit Committee has 
recommended their re-appointment as auditors of the Bank for the year 2025. 

Pattern of Shareholding 
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The pattern of shareholding as at December 31st, 2024 is annexed to the annual report. 

Trading in Shares 

No trading was carried out in the shares of the Bank during the year by the Directors, Chief Executive Officer, 
Chief Financial Officer, Company Secretary, Chief Internal Auditor or their spouses and minor children other 
than that has already been disclosed in the pattern of shareholding. 

Events after the date of the Statement of Financial Position 

There have been no material changes since December 31st, 2024. The Bank has not entered into any commitment, 
which would materially affect its financial position at the date. 
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