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This presentation is prepared by S.F. Holding Co., Ltd. (hereafter referred to as the “Company”) for this meeting and discussion only. When you are

reading this presentation or attending this meeting, it shall be deemed that you have acknowledged and agreed to the following restrictions:

 All information in relation to the Company contained in this presentation shall be the proprietary and confidential information of the Company and be kept strictly

confidential.

 The information contained in this presentation shall only be used by attendees of this meeting, and shall not be copied by any means, or disclosed or distributed

to any other persons, or referred to or used in any other reports or documents.

 The information contained in this presentation might be changed and the Company shall not undertake any obligation for any update of such information. Part of

the information contained in this presentation might be sourced from third-party channels and has not been verified independently. This shall be brought to the a

ttention of all investors.

 This presentation may include forward-looking statements. Except statements of historical facts, all statements of business activities, events or development tre

nds that might possibly or will happen as anticipated or expected by the Company are forward-looking statement (including but not limited to forecasts, targets a

nd estimates). Subject to a number of variable factors, the Company’s actual performance or development may differ materially from such forward-looking state

ments. The above-mentioned variable factors include without limitation: industrial competition, Covid-19, market risks, legislation, fiscal and regulatory changes,

international economic and financial market conditions, political risks, project approval and other risks and factors beyond the control of the Company. This shall

be brought to the attention of all investors.

Disclaimer

Note: Unless otherwise specified, the time period in this presentation refers to January 1, 2022 - December 31, 2022 while the time herein is as of December 31, 2022.
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Lean Management
Product Leadership & Sustainable Growth

Lean Operations & Profitability Enhancement

Network Optimization & Efficiency Improvement

Key Themes of 2022 Investor Presentation 
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Product Leadership & Sustainable Growth — Time-definite Express

Higher-than-industry growth from time-definite express business

Consumption

Document

Industrial and
others

2021 2022

Contribution of time-definite express volume2

Note 1: Industry YoY growth based on the express service volume published by the State Post Bureau; Note 2: Total contribution may not add up to 100 due to rounding

Driven by robust consumption and manufacturing upgrade
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2022Q1 2022Q2 2022Q3 2022Q4 2022

10.5%

-1.7%

5.2%

-3.0%

2.1%
Time-definite express YoY growth

Industry YoY growth

Precision 
instrument

Auto spare 
parts

Hardware 
parts

Billboard 

Platform F

Platform E

Platform D

Platform C

Platform B

Platform A

Incremental consumption contribution 
mainly from returned volume

&

Industrial sub-categories related 
to manufacturing upgrade

Returned 

volume 

contribution

1

9.*%



Product Leadership & Sustainable Growth — E-commerce Standard Express

Directly-operated and differentiated services boosted growth in e-commerce standard express

Unit profit significantly improvement mainly driven by tiered customer management

Tiered customer structure Strategic clients’ volume 

account for **%3

Robust 

growth

An agriculture streaming platform

A cosmetic brand

A China-chic sports brand

A business clothing brand for men

A live shopping platform

A famous fashion & shoes brand

An Asian leisure fashion brand

From 0 to 1

……

SKA

KA

SME

PB growth

2021Q1 2021Q2 2021Q3 2021Q4 2022Q1 2022Q2 2022Q3 2022Q4 2021 2022

Per parcel gross profit
Per parcel income (excl. tax)

Per parcel data of directly-operated economy express 4 (RMB)

Note 1: E-commerce standard express' YoY growth within Economy Express, excl. volumes of Concessionary Special Delivery and Fengwang Express; Note 2: Industry YoY growth based on the express service volume 

published by the State Post Bureau; Note 3: Refers to the percentage of SKA volume for e-commerce standard express; Note 4: Excl. Fengwang Express
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10.5%

-1.7%

5.2%

-3.0%

2.1%

E-commerce standard express YoY growth

Industry YoY growth

2022Q1 2022Q2 2022Q3 2022Q4 2022

1

2

21.*%



Lean Operations & Profitability Enhancement — New Segments

Large parcel: leading delivery efficiency 

and improved profitability

2019 2020 2021 2022

Delivery 

time1

(Hours)

2021 2022

Unit revenue

(excl. tax) 2

(RMB/KG)

Directly-operated Franchises 

(RMB/KG)

+*%

Gross margin

+*ppts

Living scenario Production scenario

Scale Service

Price Value

Standardized 

service

Diverse, 

integrated 

service 

Intra-City: significant loss reduction 

driven by scenarios & technology

1.2%

4.0%
Gross profit

Gross margin

2021 2022

Gross margin 5

up by 2.9ppts

-11.0%

-2.8%

Net profit

Net margin

2021 2022

Net margin 5

Up by 8.2ppts

29%
2C revenue 

YOY growth

90%+
Top100

client renewal rate4

Non-catering 

scenario revenue 

YOY growth3

57%+

Actively promote

local lifestyle segment,

Diverse internet traffic sources 

and thrive 

ecosystem prosperity

Efficient and stable contract 

fulfillment 

Technology capabilities driven

continuous operational 

efficiency optimization
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Competition

7

2021 2022

Gross margin

+*ppts

+*%

Note1: Delivery time - SF Ground Freight Express has taken external environment into consideration. Oct 2022 data; Note 2: Large parcel refers to Freight business (SF Freight and SX Freight),  and Time-definite Express 

and Economy Express' with goods heavier than 20KG (restricted flow direction and distance); Note 3: Except food delivery, excluded last-mile revenue, January 1, 2022 - December 31, 2022; Note 4: Data from January 1, 

2022 to December 31, 2022; Note 5: Based on gross profit reported by SF Intra-City

Unit gross profit 2



Create 
benchmarking 

products in 
Southeast 

Asia

2021H2 2022H1 2022H2

Network Optimization & Efficiency Improvement — International Integration

Cross-selling Innovative industry 

Automated 

operation

Digital 

operation 

Smart 

resource 

allocation

Hive Box - overseas expansion

Revenue

growth 

Cost 

saving

Business 

model 

innovation

Integration & 

collaboration 

Segment external revenue 1

Segment net profit 1

2021Q4

Consolidated 

Kerry Logistics

2021Q4

Consolidated 

Kerry Logistics 

Note 1: Reported financials of supply chain and international segments

Correction ocean 

and air freight rates 

due to fluctuations 

in  global demand

2021H2 2022H1 2022H2

RMB100mm

RMB100mm

All-round integration 

Growth StrategiesBusiness Overview Financial Overview Q&A 8

Singapore Malaysia Thailand

Q1

Q4

Deeply cultivated Southeast Asia flow

Cross-border e-commerce

delivery business

208
Countries and regions covered

2022 core lines order fulfilment rateIncreased frequency with 

new direct flights

Southeast Asia last-mile 

resource

24H customs clearance 

service

International express delivery 

and supply chain business

98
Countries and regions covered
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Capacity Disciplined investments

Network Optimization & Efficiency Improvement – 2022 Initiatives Overview

Increase in self-operated / leased vehicles Driver payroll settlement and scheduling optimization

Note 1: All content excl. Kerry Logistics; Note 2: Available capacity includes self-operated and leased vehicles, proportion of available capacity is calculated based on mileage; Note 3: Per capita daily mileage of self-operated 

vehicle drivers

Capacity sourcing directly 

controlled by the 

headquarter

Digitalization of land

transportaiton

Improve allocation efficiency  

through drop and pull model

+11%
Available feeder 

capacity2

+16%
Efficiency of self-operated 

vehicle drivers3

Smart platform

Vehicle efficiency/price 

monitoring

Unit transportation cost has been reduced

2021 2022

Flat YoY

Down * YoY 

excl. fuel price
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Note 1: Small and light parcels less than 3KG, except for specific categories such as fresh goods; Note 2: Attendance efficiency of small parcel transit depot; Note 3: Daily handling capacity of small parcel transit depots across 

the network

Transit Efficiency improvement through innovation

 Automated sorting capability has been improved 

Equipment and process innovation Fine tune sorting slots

 Per capita efficiency and capacity have been enhanced

2021 20222021 2022

Small parcels automated sorting rate1 Single shipment automated sorting rate 

+8%
Per capita efficiency2

+12%
Daily handling capacity3

Network Optimization & Efficiency Improvement – 2022 Initiatives Overview (cont'd)

Growth StrategiesBusiness Overview Financial Overview Q&A
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Terminal Experience enhancement

4,800+

Conventional service points  

9,800

Newly added small terminal stations

Direct distribution and delivery model

Service 

Points

Couriers

Aligned with 

Wage distribution

Smart 

Domain

Regional management

Task allocationDynamic scheduling

1,045

# of service points improved

Down 6ppts

% of inefficient service points 

Improvement of inefficient service points

Job complexity

Network Optimization & Efficiency Improvement – 2022 Initiatives Overview (cont'd)

Growth StrategiesBusiness Overview Financial Overview Q&A
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Note 1: Cost saving with integration vs. without integration, excluding non-integration factors’ impact; Note 2: Dynamic on-time rate of the large parcels coverage rate for standard large parcels; Note 3: Proportion of 

large parcels entered large parcel distribution sites; Note 4: Proportion of 10-15KG non-standard parcels entered large parcel distribution sites 

Network Optimization & Efficiency Improvement — Cost Saving from Network 

Integration in 2022

Cost saving1

RMB100mm

2021 2022 2023

Last mile

Transit

Transport

Continuous 

cost 

reduction

Efficiency 
improvement 

2D on-time rate: +**ppts YoY
Standard large parcels ≤ 800km2

3D on-time rate: +**ppts YoY
Standard large parcels >800km2

Site: streamlining and coordination Operation: flexible coverage

Route: loading rate enhancement Terminal: network optimization

 49 net site decrease, down *% from YE2021

 40 transit depots of large parcels suspended daily on average during 

holiday seasons, shutdown rate ↑ **ppts

 More large parcels are professionally handled within large parcel distribution   

sites. Coverage ratio of large parcels3 ↑*ppts YoY, unlocking the daily capac

-ity of small parcel sites by 1.27m orders on average, representing c. **%

 78% coverage ratio of large parcels during peak seasons, and 65% for 

non-standard parcels4

 Optimized 265 line-haul, accounting for c. **% of large parcel lines

 Small parcel loading rate ↑7ppts YoY for line-haul, ↑11ppts YoY for 

feeder

 Shunxin Jieda (franchise): 2,200+ tons average daily capacity fulfilled, 

accounting for c. **% of SX’s volume

 Integration of small and large parcel sites to 407 comprehensive service points

 6,800+ tons average daily direct sorting at transit depots, ↑**% YoY

 **% self-delivery rate of Fengwang Express, ↑48ppts YoY

Growth StrategiesBusiness Overview Financial Overview Q&A
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Network Optimization & Efficiency Improvement – Network Integration in 2023 

Integration support: technology system, tools and models, assessment system

Capacity integration Transit integration Last-mile integration

 Expanding network coverage to 

large and non-standard parcels

 Consolidating large/ small 

parcels at transit sites 

 Upper floor for warehousing 

and lower floor for transit

 Centralized new sites planning

 Integrated routing

 Route straightening/ 

frequency increasing

 Low-load trucking capacity 

integration

 Shunxin Jieda residual 

capacity utilization

 Increasing direct delivery from 

transit sites

 Continued construction of 

integrated service points

 Pooling of freight/ small-parcel 

couriers 

 Optimized allocation of 

Fengwang Express self-

delivery

Four-network integration
（Small parcel/Large parcel/Warehouse 

Network/Fengwang Express）

Four-network integration
（incl Shunxin Jieda）

Multi-network integration 
（Incl. Kerry Logistics/Cold 

Chain/Pharmaceutical/New HAVI）

2021 2022 2023

Growth StrategiesBusiness Overview Financial Overview Q&A
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Key Operating Focus for 2023

Industry 

clients

Sustainable and competitive business in long-run

Organizational 

integration
Professional talent Corporate culture

Enhance business model 

and 

targeted investments

Integrate resources and 

improve efficiency

Sustainable profitability

Lean operations and 

cost optimization 

Product 

Competitive-

ness

Business 

stickiness 

Management teamTechnology

Sustainable and robust growth

Sustainable and competitive 

operations

Implement 

strict standards

Enhance barriers

through differentiation

Continued innovation 

in operations

C O N F I D E N T I A L

Growth StrategiesBusiness Overview Financial Overview Q&A
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Innovation
Nine Emerging Sectors

New Platform Partnerships 

Ezhou Huahu Air Cargo Hub Bringing New Growth Curve 

Key Themes of 2022 Investor Presentation 

Growth StrategiesBusiness Overview Financial Overview Q&A 16
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Comprehensive Product Matrix Targeting Nine Emerging Sectors

Direct chartered 

flight

Professional 

stowage

Special cargo

service

Service and 

efficiency 

enhancement

Data visibility
Overseas 

resource

Intra-city 

delivery 

Convenience & 

traceability 

Smart inventory 

audit 

Offline

Online

Export

Overseas 

sender

Dedicated vehicle 

transportation 

Air / ocean

transportation

Export customs 

declaration

Retailer

End 

customer

Line-haul 

transportation Delivery + Installation

Line-haul & feeder delivery + Installation

Bonded 

warehouse

Special truck 

pickup

Transit 

warehouse

Entry/

exit 

Unmanned 

spare parts 

warehouse 

Import customs 

clearance

Warehouse

Destined plants

/warehouses

Bonded 

area

HK 

warehouse

Smart restocking 

TMT platform Semiconductor Optoelectronic
Consumption 

electronic 
Biogen New retail New energy OperatorBanking

Circulation supply 

chain

Manufacturing 

supply chain
Consumption 

supply chain

Aftersales 

supply chain

C O N F I D E N T I A L
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Supply chain & 

warehousing 

Same-day delivery 

Forward logistics Reverse logistics Local service Overseas platform
On-demand 

delivery

C
a

p
a

b
il

it
ie

s
P

ro
d

u
c

ts
 

Time-definite 

express

E-commerce 

standard express

Fengwang

Express

Large parcel

Cold chain

Supply chain & 

warehousing 
SF Intra-City

…all-

encompassing

Standardized network

Comprehensive product matrix 

Door-to-door 

Customized service

Time-definite

SF Return

Distributed collection 

capability

Timely pickup 

Superior logistics support 

Next-day delivery

SF Intra-City

Multi-category sorting & delivery 

(higher price per shipment)

Customized packaging

Multiple time-definite options

Flexible capacity 

Sub-heavy cargo

E-commerce 

standard express

Senders: SF Speedy Express /SF 

Ground Freight Express

All-cargo aircraft + bulk resources

Centralized direct delivery

24h customs clearance

Self-operated last-mile delivery + 

JV + partnership

Smart scheduling

Multi-scenario order 

consolidation  

Dynamic pricing

Safe and quick

Reliable order fulfilment 

Comprehensive Product Matrix Covering All E-commerce Scenarios in New Retail era

Independent 3rd party positioning Solid technology base
Stable and well-

controlled network 
Innovative

operation mode 

In-route traceability

Two-wheel + four-wheel
（sub-heavy cargo）

International 

logistics 

Overseas 

warehouse

Cross-border e-

commerce

SF Intra-City

Growth StrategiesBusiness Overview Financial Overview Q&A



• Expected improvement in on-time rates for SF Speedy Express 

• 2D12 on-time rates +9.*ppts; 2D18 on-time rates +2.*ppts

Ezhou – New Air Cargo Hub Bringing New Growth Curve 

2* cities covered by next-morning air delivery
1

Prior to switch 3* cities covered by next-morning air delivery
2

After switch

• Potential growth in next-morning delivery accounts for c.*%3

of time-definite express shipments

• Controllable cost 

Note 1: Cities covered by 800KM+ next-morning air delivery as of YE2022 (including direct-flight destinations); Note 2: Cities covered by 800KM+ next-morning air delivery after completion of Ezhou Hub (including direct-flight 

destinations), with 11 cities added, and 3 cities removed; Note 3: Estimated based on historical data for time-definite express in cities newly covered by next-morning delivery service

Interior of Ezhou Transit Center Exterior of Ezhou Air Cargo Hub

Growth StrategiesBusiness Overview Financial Overview Q&A 19
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-11.3 

6.6 8.1 15.0 18.3 9.1 12.4 17.2 14.7 53.4 

2021 2022

2022 Results: Significant Improvement in Profitability Despite External Pressure

RMB 6.17 billion 44.6%
YoY growth

RMB 267.5 billion 29.1%
YoY growth

11.14 billion

YoY growth

191%RMB 5.34 billion

2022 KPIs Adjusted net profit of each quarter

Note 1: The volume does not include the express delivery volume of Kerry Logistics, nor includes volume of international freight and freight forwarding and supply chain

5.5%
YoY growthVolume (shipments)1

Revenue

Net profit attributable to the 
parent company

Adjusted net profit Q1 Q2 Full-yearQ3 Q4

Growth StrategiesBusiness Overview Financial Overview Q&A

Unit: RMB100mm
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909 

1,122 

1,540 

2,072 

2,675 

2018 2019 2020 2021 2022

38

48

81

106
111

2018 2019 2020 2021 2022

7.6% 7.6%

9.8% 9.7%
10.1%

25.8% 25.8% 68.5%

26.6% 25.3% 31.2%
Industry2

YoY growth

SF

YoY growth
29.7%

29.9%

Market share2

Revenue (unit: RMB100mm) Total volume1（unit: 100mm parcel）

Note 1：The volume does not include the express delivery volume of Kerry Logistics, nor includes volume of international freight and freight forwarding and supply chain; Note 2: Overall growth and market share for the 

industry based on the business volume of the national express service enterprises published by the State Post Bureau

27.6% 23.4% 37.3%SF 

YoY growth
34.5%

Stable revenue growth Higher-than-industry volume growth

29.1% 5.5%

2.1%

Revenue and Volume: Growing Revenue and Rising Market Share

Growth StrategiesBusiness Overview Financial Overview Q&A
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39.5%

9.6%10.4%
3.2%

2.4%

32.8%

2.0%

Time-Definite Express

Economy Express

Freight

Cold Chain and Pharmaceuticals

Intra-City On-Demand delivery

Supply Chain and International Business

Other non-logistics business

990 

254 273 

78 50 

392 

35 

1,057 

256 279 

86 64 

879 

54 

Time-Definite Express Economy Express Freight Cold Chain and
Pharmaceuticals

Intra-City On-Demand
delivery

Supply Chain and
International Business

Other non-logistics business

2021 2022

47.8%

12.3%

13.2%

3.8%

2.4%

18.9%

1.7%

Unit: RMB100mm

2021 2022

↑6.8%

↑0.5% ↑2.3% ↑10.4% ↑28.6% ↑54.7%

↑124.1%

Revenue Breakdown: Balanced Revenue Mix and Enhanced Integrated Logistics 

Service Capabilities 

Note 1: Concessionary Special Delivery business under “Economy Express” category has been officially phased out since July 2022

1

Growth StrategiesBusiness Overview Financial Overview Q&A
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256.4 334.2 

12.4%
12.5%

11.2%

11.4%

11.6%

11.8%

12.0%

12.2%

12.4%

12.6%

12.8%

13.0%

0.00

100.00

200.00

300.00

400.00

500.00

600.00

700.00

800.00

2021 2022

Gross profit

Gross margin

+30.3%

Gross profit and margin by year

Gross profit and margin by quarter

External challenges 

Slower production activities, weaker consumer demand, and 

temporary closure of service points in certain cities

Lower global air and ocean freight demand and rates

Enhancement drivers

Focus on core logistics for sustainable and robust growth

Revenue: proactively optimizing product mix to enhance 

service quality and product competitiveness 

Cost: cost control and multi-network integration; maximize 

synergies through resource sharing

Consolidated Kerry Logistics results starting from 4Q2021

Surging fuel price 

30.5 

58.7 64.0 

103.2 

77.2 
85.7 84.5 86.9 

 -

 20.0

 40.0

 60.0

 80.0

 100.0

 120.0

 140.0

Q1 Q2 Q3 Q4

2021 gross profit

2022 gross profit

12.3% 12.8% 12.2% 12.7%Gross margin

Gross Profit and Margin: Recovery Driven By Lean Operations 

Growth StrategiesBusiness Overview Financial Overview Q&A
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Labor costs and as % of revenue

Unit: RMB100mm

Transportation costs and as % of revenue

Unit: RMB100mm

Other operating costs and as % of revenue

Unit: RMB100mm

 Consolidated sites and reduced number of low-efficiency 

sites

 Reduced capital expenditure as % of revenue

 Route integration and centralized route planning

 Added controllable capacity (e.g. self-operated vehicles) and 

optimized tendering and settlement for outsourced capacity 

 Improved load rate

 Pickup and delivery labor efficiency was impacted by 

temporary service points closure in some cities
 Higher price of outsourced transportation capacity and higher 

fuel cost

 Capacity utilization was impacted by temporary service 

points closure in some cities, thus fixed costs (e.g. site and 

equipment costs) were not effectively amortized

 Payroll settlement and scheduling optimization improved 

self-operated driver efficiency

 Integration and automation helped improve per capita 

transit efficiency

Note 1: Revenue in the ratio of cost to revenue indicates the logistics and freight forwarding revenue; dotted boxes and dotted lines in the charts refer to the cost and as % of revenue ratio excluding Kerry Logistics

Costs: Transportion Costs as % of revenue improved

Growth StrategiesBusiness Overview Financial Overview Q&A

836 916 

41.0%

34.9%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

45.0%

0.00

200.00

400.00

600.00

800.00

1,000.00

1,200.00

1,400.00

1,600.00

1,800.00

2,000.00

243 311 

11.9% 11.9%

0.0%

5.0%

10.0%

15.0%

20.0%

 -

 200

 400

 600

 800

 1,000

 1,200

 1,400

 1,600

 1,800

 2,000

709 1068 

34.8%
40.8%

-30.0%

-20.0%

-10.0%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

 -

 200

 400

 600

 800

 1,000

 1,200

 1,400

 1,600

 1,800

 2,000

2021 2022 2021 2022 2021 2022

↑1.8%

↓4.0%

Excl. KLN Excl. KLNExcl. KLN Excl. KLN Excl. KLN Excl. KLN

Excl. KLN

Excl. KLN Excl. KLN

↑1.0%
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18.3 53.4 

0.9%

2.0%

-3.00%

-2.00%

-1.00%

0.00%

1.00%

2.00%

-15.0

-5.0

5.0

15.0

25.0

35.0

45.0

55.0

65.0

75.0

85.0

2021 2022

Adjusted net profit Adjusted net margin

+191%

7.3%
6.6%

2021 2022

1.4% 1.0%

2021 2022

Management expense as % of revenue 

↓0.7ppts

Sales expense as % of revenue 

↓0.3ppts

R&D expense as % of revenue 

↓0.2ppts

Financial expense as % of revenue 

↓0.1ppts

Unit: RMB100mm

Net profit attributable to parent company 

Adjusted net profit1

42.7 61.7 

2.1%
2.3%

-0.1%

0.4%

0.9%

1.4%

1.9%

 (5.00)

 5.00

 15.00

 25.00

 35.00

 45.00

 55.00

 65.00

 75.00

2021 2022

Net profit attributable to parent company

Net margin attributable to parent company

+44.6%

1.0% 0.8%

2021 2022

0.8% 0.6%

2021 2022

Expense Ratio Slightly Decreased, Leading to Higher Net Margin

Growth StrategiesBusiness Overview Financial Overview Q&A

Unit: RMB100mm

Note 1: Net profit attributable to the parent company after deducting non-recurring profit or loss
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925 

1,112 

2,099 
2,168 

424 
564 

829 863 

54.1%

48.9%

53.4%
54.7%

0.0%

10.0%

20.0%

30.0%

40.0%

50.0%

60.0%

0

500

1000

1500

2000

2500

3000

2019 2020 2021 2022

Total assets
Net assets attributable to parent company
Asset-liability ratio

Asset structure Net cash flow Capital expenditure

Equity 

investment 

(net)

RMB4.3bn

Asset expenditure

RMB15.1bn

+112.9%

↓3.7ppts
资产类支出占收入比

153.6 

-171.3 

212.2 

327.0 

-120.9 

-160.2 

 -280.0

 -180.0

 -80.0

 20.0

 120.0

 220.0

 320.0

Net cash flow from
operating activities

Net cash flow from
investing activities

Net cash flow from
financing activities

2021 2022

9.3%
5.6%

2021 2022

Net Cash Flow from Operations Increased Significantly, Capital Expenditure as % of 

Revenue Decreased

Capital expenditure as % of revenue

Growth StrategiesBusiness Overview Financial Overview Q&A

Unit: RMB100mm Unit: RMB100mm Unit: RMB100mm

86 

23 

17 
9 
8 
7 

Equity investment (net) Sorting center & warehouse

Aircraft Others

Vehicle IT equipment

Land & office building

Equity 

investment 

(net)

RMB4.3bn

Capital expenditure

RMB15.1bn
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