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Aozora Bank Reports First Quarter Profit of 7.3 billion yen 
 
TOKYO July 30, 2010 – Aozora Bank, Ltd. (“Aozora” or “the Bank”), a leading Japanese 
commercial bank, today announced its financial results for the first three months of FY2010. 
 
In the face of an uneven economic recovery, Aozora began the fiscal year with broad 
improvements in many of its core business areas, and posted results that demonstrate steady 
progress towards the achievement of sustainable profitability. The Bank reported consolidated 
net revenue of 20.4 billion yen, ordinary profit of 7.3 billion yen and net income of 7.3 billion 
yen. The results represented progress of 26.8%, 66.3% and 52.2%, respectively, towards the 
FY2010 full-year forecast of 76.0 billion yen in net revenue, 11.0 billion yen in ordinary profit 
and 14.0 billion yen in net income. 
 
Summary of First Quarter Results (Consolidated) 

 Consolidated ordinary profit for the first quarter increased 3.1 billion yen (+75.6%) to 
7.3 billion yen year on year, and consolidated net income increased 1.9 billion yen 
(+34.7%) to 7.3 billion yen. These results reflected growth in core earnings and 
improvement in the net interest margin, as well as the impact of the Bank’s strict cost 
controls.  

 Retail funding increased by 20.3 billion yen to 2,380.6 billion yen from March 31, 2010 
as a result of a focus on the reduction of funding costs as well as the stabilization of 
the Bank’s funding profile. The percentage of retail funding to total core funding 
expanded from 62.9% to 67.1%.  

 The net interest margin expanded year on year, mainly as a result of a reduction in 
funding costs. The margin increased 13bps from 0.89% to 1.02%, and the loan margin 
expanded by 15bps from 1.03% to 1.18%.  

 General and administrative expenses decreased 9.4%, or 1.0 billion yen, year on year 
to 10.1 billion yen, reflecting the continuation of the Bank’s cost control initiatives.  

 Credit-related expenses were 2.4 billion yen, only 12.2% of the full-year forecast of 
20.0 billion yen. Aozora’s loan loss reserve represented 3.62% of loans outstanding as 
of June 30, 2010, remaining one of the highest among major Japanese banks. 

 Financial Reconstruction Law (FRL) claims (non-consolidated) were 164.7 billion yen, 
a decrease of 7.1 billion yen from March 31, 2010. While the FRL Ratio increased by 
0.02% from March 31, 2010 to 5.54%, this change was due to a decrease in total 
credit. The percentage of FRL claims covered by reserves, collateral and guarantees 
was 84.9%, remaining at a high level. 

 The Bank’s capital adequacy and Tier 1 ratios are expected to exceed the March 31, 
2010 levels of 14.03% and 15.22%, respectively (preliminary ratios will be announced 
in the near future). 

 Ordinary income and net income of 7.3 billion yen and 7.3 billion yen exceeded the 
Bank’s first half forecast of 5.0 billion and 6.5 billion yen, respectively. However, as the 
domestic and overseas economic environment still remains uncertain, the Bank has 
elected not to revise its first half or full-year forecasts at this time.   
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Brian F. Prince, Representative Director, President and Chief Executive Officer of Aozora 
Bank commented, “Fiscal year 2010 has gotten off to a good start for Aozora. As we said at 
the beginning of the year, we are highly focused on improving our level of profitability, our 
return on equity and the quality of our execution this year.  Our corporate-wide focus on 
reducing expenses, reducing funding costs, improving the efficiency of our liquidity operations, 
reducing credit costs through improved risk management and optimizing asset performance, 
all contributed to the positive first quarter results. From a line of business perspective, results 
from our core operations were solid as we were able to experience loan growth in some of our 
key lending areas and we were able to grow retail deposits. The management team and I are 
encouraged by our progress but we also recognize that there is more work that needs to be 
done.” 
 
Regarding the Bank’s capital position, Prince said, “Our first quarter earnings are expected to 
contribute to higher regulatory capital ratios. We intend to preserve our industry leading 
capital position and will be smart, patient and disciplined in any attempts to deploy it.” 
 
 
Q1 FY2010 Performance (April 1 to June 30, 2010): 
 
Consolidated basis 

 
(100 million yen) 

Ordinary 
Income 

Net 
Revenue

Business 
Profit 

Ordinary 
Profit 

Net 
Income 

Net Income per 
common share

321 204 103 73 73 4.88 YenQ1 FY2010 (a) 

403 215 104 42 54 3.62 YenQ1 FY2009 (b) 

-82 -12 -1 31 19 1.26 YenChange (a)-(b)  

Percentage change 
 ((a)-(b)) / (b) -20.3% -5.4% -1.1% 75.6% 34.7% 34.8%

FY2010 Full-Year  
Forecast (c) 1,250 760 310 110 140 7.91 Yen

25.7% 26.8% 33.1% 66.3% 52.2% 61.7%Progression (a) / (c) 

 
Non-consolidated basis 

Ordinary 
Income 

Business Profit 
before general 

loan-loss reserve

Ordinary  
Profit 

Net Income Net Income per 
common share(100 million yen) 

313 101 72 76 5.08 YenQ1 FY2010 (a) 

383 101 32 42 2.79 YenQ1 FY2009 (b) 

-70 -0 40 34 2.29 YenChange (a)-(b) 

Percentage change 
 ((a)-(b)) / (b) -18.3% -0.0% 126.6% 82.1% 82.1%

FY2010 Full-Year  
Forecast (c) 1,200 300 110 140 7.91 Yen

Progression (a) / (c) 26.0% 33.6% 65.6% 54.3% 64.2%
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(NEWS RELEASE) 

Ⅰ．Revenue and Expenses 

 
Change B－A FY2010 

 12 Month 
Earnings 
Forecast 

%  Page FY2009
Q1  A 

FY2010
 Q1  B Amt. % 

（100 million yen） 

Net revenue 215 204 -12 -5.4% 760 26.8%  - 
Net interest income 119 121 2 1.5% - -  4  

0.89% 1.02% 0.13% - - -  4 Net interest margin 
Net fees  
and commissions 48 21 -27 -56.7% - -  5 

4 31 27 638.5% - -  5 Net trading revenues 

44 30 -14 -31.2% - -  5,6 Net other ordinary income 

General & administrative 
expenses -111 -101 10 -9.4% 450 22.4%  6 

104 103 -1 -1.1% 310 33.1%  - Business profit 

42 73 31 75.6% 110 66.3%  - Ordinary profit 

54 73 19 34.7% 140 52.2%  - Net income 

 

Credit-related expenses incl. 
recoveries of written-off claims -18 -24 -7 39.5% -200 12.2%  7 

-20 5 25 - - -  7 Taxes 

 
In the first quarter of FY2010, the Bank recorded consolidated net revenue of 20.4 billion yen, 
representing steady progress of 26.8% towards the full-year forecast of 76.0 billion yen. 
Although this result was down 1.2 billion yen (-5.4%) year on year, the previous year’s results 
included special factors, such as gains from the sale of legacy CDO assets (1.5 billion yen). 
 
Despite a decrease in average interest earning assets, net interest income increased by 0.2 
billion yen (+1.5%) to 12.1 billion yen, largely due to an expansion of the net interest margin. 
Net trading revenue increased by 2.7 billion yen (+638.5%) to 3.1 billion yen, due to an 
increase in gains from derivative transactions, underpinned by favorable sales of derivative-
embedded time deposits to retail customers. Net fees and commissions decreased 2.7 billion 
yen (-56.7%) to 2.1 billion yen, due to the absence of large transactions that benefited the first 
quarter of FY2009. Net other ordinary income decreased by 1.4 billion yen (-31.2%) to 3.0 
billion yen as the previous year’s results included special factors, such as the aforementioned 
gains from CDOs, and hedge funds.  
 
General and administrative expenses were 10.1 billion yen, a decrease of 1.0 billion yen        
(-9.4%) year on year, as a result of continued strict controls on costs. Business profit was 10.3 
billion yen.  
 
Credit-related expenses were 2.4 billion yen, a year on year increase of 0.7 billion yen, 
reflecting the Bank’s actions to strengthen preventative measures. Tax expense, including 
deferred income tax credits, decreased 2.5 billion yen to a net benefit of 0.5 billion yen.  As a 
result of the above factors, consolidated net income increased 1.9 billion yen (+34.7%) to 7.3 
billion yen, representing a year on year improvement for the second consecutive year.   
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1. Net Revenue 

 

(1)①Net Interest Income 

FY2009 Q1 (A) FY2010 Q1( B) Change (B)-(A)
（100 million yen）

(a)-(b) 119 121 2Net interest income 

Interest income (a) 240 207 -33
Interest on loans and discounts 178 151 -26 

50 41 -9Interest and dividends on securities 

6 3 -3Other interest income 

7 11 5Interest on swaps 

Interest expenses (b) -121 -86 35
Interest on deposits and NCDs※ -65 -63 2 

-40 -15 25Interest on debentures 

-5 -1 4Interest on borrowings and rediscount 

-6 -5 1Other interest expenses 

-5 -2 3Interest on swaps 

※ Negotiable certificates of deposit 
 

Net interest income increased 0.2 billion yen, or 1.5% to 12.1 billion yen. Despite a 
decrease in average interest earning assets, mainly loans, the decrease in funding 
costs offset the effect of the decrease in volume Major factors in the year on year 
change were a decrease of approximately 1.1 billion yen due to a decrease in the 
average balance of interest-earning assets and other factors, such as an enhanced 
net interest margin, which contributed approximately 1.3 billion yen. 
 

  

(1)②Net Interest Margin 

FY2009 Q1 (A) FY2010 Q1 (B) Change (B)-(A)
（100 million yen）

(a) 1.88% 1.86% -0.02%Yield on total investments 

Yield on loans (b) 2.02% 2.02% - 

Yield on securities 1.65% 1.35% -0.30% 

(c) 0.99% 0.84% -0.15%Yield on funding 

(a)-(c) 0.89% 1.02% 0.13%Net interest margin 

(b)-(c) 1.03% 1.18% 0.15%Loan margin 

The net interest margin expanded year on year, mainly as a result of a reduction in  
funding costs. The margin increased 13bps from 0.89% to 1.02%, and the loan 
margin increased by 15bps from 1.03% to 1.18%. 
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(2) Net Fees and Commissions 

FY2009 Q1 (A) FY2010 Q1 (B) Change (B)-(A)
（100 million yen）

(a)-(b) 48 21 -27Net fees and commissions 

Fees and commissions received (a) 51 23 -28
Loan business-related  44 15 -29 

2 4 2Securities-related and agency 

 4 3 -1Others 

(b) -3 -2 1Fees and commission paid 

Net fees and commissions were 2.1 billion yen, a decrease of 2.7 billion yen year on 
year. The absence of large transactions that contributed to the results in the first 
quarter of FY2009, resulted in fees on loan-related business decreasing from 4.4 
billion yen to 1.5 billion yen.   

 

(3) Net Trading Revenues 

FY2009 Q1 (A) FY2010 Q1 (B) Change (B)-(A)
（100 million yen）

4 31 27Net trading revenues 
Net income on trading-related 
financial derivatives transactions 4 31 27 

Others -0 0 0 

Net trading revenues increased by 2.7 billion yen year on year to 3.1 billion yen, 
reflecting favorable sales of derivative-embedded time deposits to retail customers 
and an improvement in CDS related results.  
 

 (4) Gains/losses on Bond Transactions 

FY2009 Q1  (A) FY2010 Q1 (B) Change (B)-(A)
（100 million yen）

51 32 -19Gains/losses on bond transactions 

15 19 4Japanese government bonds 

9 11 2Foreign government bonds and mortgage bonds 

Others 27 3 -25
Collateralized Debt Obligations (CDOs) only 15 -0 -15 

6 2 -4Profit from hedge funds (Available For Sale) only 

6 1 -5Others 

Gains/losses on bond transactions decreased 1.9 billion yen or 37.5% year on year to 
3.2 billion yen. The previous year’s result included special factors such as gains from 
the disposal of legacy CDOs and hedge funds.  
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(5) Net other ordinary income excluding Gains (Losses) on Bond Transactions 

FY2009 Q1 (A) FY2010 Q1 (B) Change (B)-(A)
（100 million yen）

Net other ordinary income  
excluding gains/losses on bond transactions -8 -2 6

-23 -14 9Gains /losses on foreign currency transactions 

1 2 0Gains /losses on derivatives other than trading, net 

Profit from limited partnerships -5 4 9
Real estate related -3 -2 2 

6 2 -4Distressed loan related 

-7 4 11Other (venture capital, etc.) 

3 4 1Gains on distressed loans (Aozora Loan Services) 

-1 -0 0Debenture issue cost 

17 3 -14Others 

Net other ordinary income, excluding gains/losses on bond transactions, improved 0.6 
billion yen to a loss of 0.2 billion yen.   
 
 

2. General and Administrative Expenses (G & A Expenses) 

FY2009 Q1 (A) FY2010 Q1 (B) Change (B)-(A)
（100 million yen）

G & A expenses -111 -101 10
Personnel -50 -46 4 

Non-personnel expense -54 -49 5 

Tax -7 -6 1 

General and administrative expenses decreased by 1.0 billion yen, or 9.4% year on year, to 
10.1 billion yen, as a result of the continuation of stringent cost controls. Broad-based savings 
were achieved in personnel, technology and other operating expense categories. The first 
quarter result represents 22.4% of the full-year forecast of 45.0 billion yen.  
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3. Credit-Related Expenses 

FY2009 Q1 (A) FY2010 Q1 (B) Change (B)-(A)
（100 million yen）

Credit-related expenses 
Incl. recoveries of written-off claims -18 -24 -7

Write-off of loans -49 -9 40
-1 0 1Loss on disposition of loans 

5 -10 -15Specific allowance for loan losses 

General allowance for loan losses 22 -10 -32
 

6 4 -2Reversal of reserve for credit losses on off-balance- sheet instruments 

0 1 1Recoveries of written-off claims 

Credit-related expenses were 2.4 billion yen, reflecting the Bank’s actions to strengthen 
preventative measures as well as a decrease in loan write-offs as a result of a decline in legal 
bankruptcies. While the result represented a 0.7 billion yen year on year increase, credit-
related expenses were only 12.2% of the full-year forecast of 20.0 billion yen. Although the 
ratio of loan loss reserves to loans outstanding decreased to 3.62% as of June 30, 2010, from 
3.87% as of March 31, 2010, it continued to be one of the highest among major Japanese 
banks.  
 
 

4. Taxes 

FY2009 Q1 (A) FY2010 Q1 (B) Change (B)-(A)
（100 million yen）

Taxes -20 5 25
A net tax benefit of 0.5 billion yen was recognized in the first quarter of FY2010 as a result of 
the calculation of the tax effect, in consideration of current market conditions. 

7/11 



 

Ⅱ．Balance Sheet 

 
Change (B)－(A) 

（100 million yen）
Mar. 31, 
2010 (A) 

June 30, 
2010 (B) Amount % 

June 30, 
2009 

 
Page 

51,573 49,665 -1,908 -3.7% 56,715  - Total assets 

Loan and bills discounted 30,702 29,252 -1,451 -4.7% 34,050  9  

Securities 12,763 11,529 -1,234 -9.7% 12,317  10  

Cash and due from banks 2,438 1,415 -1,023 -42.0% 2,124  -  

Others 5,670 7,469 1,800 31.7% 8,225  -  

Total liabilities 46,186 44,182 -2,004 -4.3% 51,354  - 
Deposits 29,460 28,956 -504 -1.7% 27,508    

Negotiable certificates of 
deposit 1,416 1,443 27 1.9% 1,580  

5,621 4,080 -1,541 -27.4% 11,761   9 Debentures 

912 912 0 0.0% 1,123   Bonds payable 

8,777 8,791 14 0.2% 9,382   Others 

Total net assets 5,387 5,483 96 1.8% 5,361  - 
Capital stock 4,198 4,198 - - 4,198  -  

333 333 - - 333  - Capital surplus 

1,028 1,069 41 4.0％ 1,000  - Retained earnings 

Valuation difference on 
available-for-sale securities

29 88 59 206.0% 22  - 

-201 -206 -4 - -191  - Others 

51,573 49,665 -1,908 -3.7% 56,715  - Total liabilities and net assets

 
Total assets were 4,966.5 billion yen as of June 30, 2010, a decrease of 3.7%, or 190.8 billion 
yen compared to March 31, 2010. This result included a decrease in loans and bills 
discounted of 145.1 billion yen (-4.7%), a decrease in securities of 123.4 billion yen (-9.7%), 
and a decrease in cash and due from banks of 102.3 billion yen (-42.0%). Contributing to the 
increase in ‘Others’ were an increase in call loans of 40.0 billion yen, receivables under 
securities borrowing transactions of 62.4 billion yen, and trading assets of 77.9 billion yen. 
 
On the funding side, deposits and negotiable certificates of deposit decreased by 47.7 billion 
yen (-1.5%) as compared to March 31, 2010 and debentures decreased by 154.1 billion yen  
(-27.4%). Total liabilities decreased by 200.4 billion yen (-4.3%) to 4,418.2 billion yen.  
 
Total net assets were 548.3 billion yen, an increase of 9.6 billion yen (+1.8%) from March 31, 
2010, largely due to the positive net income.  
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1. Funding (Deposits and Debentures)  (non-consolidated) 

Mar. 31, 2010 (A) June 30, 2010 (B) Change  (B)－(A) June 30, 2009 
（100 million yen） 

23,603 23,806 203 20,876Retail 

3,161 2,698 -464 3,245Corporate, etc. 

1,123 857 -266 946Public Institutions 

6,275 4,741 -1,535 12,427Financial Institutions (Debentures) 

3,371 3,353 -18 4,607Financial Institutions (Deposits) 

37,533 35,454 -2,079 42,101Deposits and Debentures total 

The Bank’s funding operations during the first quarter focused on the reduction of funding 
costs, as well as the further stabilization of its funding base. As a result, the Bank was able to 
increase the balance of funding from retail customers by 20.3 billion yen, or 0.9%, as 
compared with March 31, 2010. As planned, funding from corporate and institutional 
customers decreased by 228.2 billion yen reflecting the Bank’s efforts to control the overall 
level of funding from institutional sources. As a result, retail funding as a proportion of the 
Bank’s core funding increased from 62.9% as of March 31, 2010 to 67.1% as of June 30, 
2010. 
 
While the Bank maintained a strong liquidity reserve of 727.2 billion yen as of June 30, 2010, 
it intends to gradually reduce the level of the reserve as its funding sources and the markets 
continue to stabilize. A shift in the focus of liquidity reserve operations to higher yielding 
investments has enabled the Bank to increase the efficiency of its liquidity operations. 
 
 

2. Loans 

Mar. 31, 2010 (A) June 30, 2010 (B) Change  (B)－(A) June 30, 2009 
（100 million yen） 

30,702 29,252 -1,451 34,050Loans outstanding 

Loans decreased 4.7%, or 145.1 billion yen, to 2,925.2 billion yen from March 31, 2010 as the 
Bank continued to reduce the balance of overseas loans, as well as domestic unsecured 
loans, and took a conservative approach to new lending in the unstable financial environment. 
In comparison to March 31, 2010, lending to the information and communication sector 
increased by 1.2 billion yen, while the finance/insurance sector, overseas loans, and various 
services decreased by 53.9 billion yen, 50.2 billion yen and 18.0 billion yen, respectively. 
While lending to the real estate sector decreased by 5.5 billion yen, non-recourse loans 
increased by 6.8 billion yen.  
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3. Securities 

Book value Unrealized gains/losses 
Mar. 31, 
2010 (A) 

June 30,  
2010 (B) 

(B) – (A) 
June 30, 

2009 
Mar. 31, 
2010 (A) 

June 30,  
2010 (B) 

(B) – (A) 
June 30, 

2009 （100 million yen） 

7,940 6,106 -1,834 8,049 55 90 35 46JGBs 

50 21 -29 52 1 1 -0 1Municipal bonds 

472 553 81 465 -0 0 1 -0Corporate bonds 

273 272 -1 294 -0 -1 -1 1Equities 

2,644 2,991 347 2,168 -43 39 81 -28Foreign bonds 

1,384 1,586 202 1,288 39 35 -4 17Others 

Hedge funds 265 239 -26 371 39 40 1 21 
ETFs (Linked to  
Japanese  
stocks index) 

- 29 29 - - -1 -1 - 

Investment in limited 
partnerships 786 724 -62 892 2 2 -0 -0 

REIT - 61 61 - - -3 -3 - 

Others 334 534 200 25 -2 -2 0 4 

  GMAC only 14 13 -1 14 - - - -
12,763 11,529 -1,234 12,317 52 164 112 36Total 

Securities decreased by 123.4 billion yen in comparison with March 31, 2010. Major factors in 
this change were a decrease in JGBs of 183.4 billion yen, partially offset by an increase in 
foreign bonds (+34.7 billion yen), mainly U.S. Treasury bonds, and an increase in ‘Others’ 
(+20.2 billion yen) which includes the additional purchase of investment trusts, assets 
comparable to the liquidity reserve. 
Total unrealized gains amounted to 16.4 billion yen as of June 30, 2010, an increase of 11.2 
billion yen compared to March 31, 2010. Included were gains on JGBs, hedge funds and 
foreign bonds of 9.0 billion yen, 4.0 billion yen, and 3.9 billion yen, respectively.  
Floating rate JGBs were valued, as of June 30 2010, on the basis of internal calculations 
pursuant to Practical Issues Task Force No.25, ‘Practical Solution on Measurement of Fair 
Value for Financial Assets' issued by the Accounting Standards Board of Japan. As of end-
March 2010, a portion of beneficial interests in investment trusts within ‘monetary claims 
bought’ are marked at fair value, but the amounts (balance sheet total 31.1 billion yen; 
valuation loss 2.0 billion yen as of end-June 2010) are not included in the table above.   
 
 
 
4. Investment in Limited Partnerships and Hedge Funds 

Mar. 31, 2010 (A) June 30, 2010 (B) Change  (B)－(A) June 30, 2009 
（100 million yen） 

Limited partnerships 786 724 -62 892
Real estate related 171 171 0 177 

379 323 -56 462Distressed loan related 

236 230 -6 254Others 

Hedge funds 265 239 -26 371
Investments in limited partnerships decreased by 6.2 billion yen, or 7.8 %, from March 31, 
2010, mainly due to recoupments. Hedge fund investments decreased 2.6 billion yen, or 9.9%, 
as compared to March 31, 2010, to 23.9 billion yen. 
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Ⅲ．Disclosed Claims under the Financial Reconstruction Law 
 (Non-consolidated)

 

（100 million yen, %） 
Mar. 31, 2010 (A) June 30, 2010 (B) Change  (B)－(A) June 30, 2009 

Bankrupt and similar credit 418 369 -49 481 

880 849 -31 560Doubtful credit  

420 429 9 149Special attention credit 

(a) 1,718 1,647 -71 1,190FRL credit, total 

(b) 29,359 28,041 -1,318 30,477Normal credit 

(c)((a)+(b)) 31,078 29,689 -1,389 31,666Total credit 

(a)/(c) 5.52% 5.54% 0.02% 3.75%FRL credit ratio 

Non-performing claims as defined by the Financial Reconstruction Law (FRL) were 164.7 
billion yen, a decrease of 7.1 billion yen as compared to March 31, 2010. The FRL Ratio 
increased by 0.02% from March 31, 2010 to 5.54%, reflecting a decrease in total credit. While 
the percentage of FRL claims covered by reserves, collateral and guarantees decreased by 
0.5% from March 31, 2010 to 84.9%  as of June 30, 2010, coverage remained at a high level. 
 
 
Aozora Bank, Ltd. is a leading provider of lending, securitization, business and asset revitalization, asset 
management, loan syndication and investment advisory services to financial institutions, corporate and retail 
customers. Originally established in 1957 as the Nippon Fudosan Bank, Ltd., the Bank changed its name to 
Aozora Bank, Ltd. in 2001. In 2003, it become majority owned by Cerberus NCB Acquisition, L.P. Aozora is 
proud of its heritage and the long-term relationships it has developed with corporate, financial and individual 
customers over the years. Building on this heritage, Aozora has created a strong customer-oriented and 
performance-based culture that will contribute to both innovative business solutions for customers and 
sustainable earnings growth for investors and shareholders.  
News and other information about Aozora Bank, Ltd. is available at http://www.aozorabank.co.jp/en/company/ 
 
 
 
 
 

 
Forward-Looking Statements 
This announcement contains forward-looking statements regarding the Bank’s financial condition and results of 
operations. These forward-looking statements, which include the Bank’s views and assumptions with respect to future 
events, involve certain risks and uncertainties. Actual results may differ from forecasts due to changes in economic 
conditions and other factors including the effects of changes in general economic conditions, changes in interest rates, 
stock markets and foreign currency, and any ensuing decline in the value of our securities portfolio, incurrence of 
significant credit-related cost and the effectiveness of our operational, legal and other risk management policies.  
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