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The PE Pulse  has been designed to help you remain 
current on capital market trends. It captures key 
insights from subject-matter professionals across 
EY member firms and distills this intelligence into a 
succinct and user-friendly publication. 

The PE Pulse provides perspectives on both recent 
developments and the longer-term outlook for private 
equity (PE) fundraising, acquisitions and exits, as well 
as trends in private credit and infrastructure. 

Please feel free to reach out to any of the subject-
matter contacts listed on page 21 of this document if 
you wish to discuss any of the topics covered.

4.

5.

2.

1.

i.

i.

ii.

iii.

3.

Co
nt

en
ts

iv.



3

EY  
voices

1.



Investor optimism 
remains intact for both 
US and China amid 
dynamic trade equations
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US-China trade relation’s impact on PE landscape
1.i.

In July 2018, US President Donald Trump launched the first in a series of 
actions in what would become a protracted trade dispute between the US 
and China. To date, the US has imposed tariffs on US$550b worth of Chinese 
products. China, in return, has set tariffs on US$185b worth of US goods; both 
sides have furthermore announced potential qualitative measures that will 
affect US businesses operating in China. While recent discussions and a planned 
summit between Trump and China’s President Xi Jinping has spurred hopes that 
the meeting will restore some level of normality to trade relations, it remains a 
fluid situation. 

Commentators have wondered to what degree these issues might challenge 
private equity (PE) activity in both regions. Thus far, domestic activity in both 
the US and China remains robust. While the overall value of China PE delas has 
fallen by more than half in 2019, the bulk of the decline can be traced back to 
a single large deal last year — a US$14b investment in Ant Financial. Overall, 
China’s PE investment activity has been resilient. Based on the degree to which 
the bulk of China’s PE activity is focused on the domestic consumption story, it’s 
perhaps not surprising.  

One area where trade tensions may be having an impact is on the fundraising 
side. According to research published by Preqin, capital raised by China-focused 
and headquartered firms fell to just US$54b in 2018, a decline of nearly 65% 
compared with 2017. Nonetheless, there are a number of prominent China-
based funds currently raising capital — in aggregate, 142 funds seeking US$38b 
in commitments from investors. Included among them are many top-tier names, 
reportedly, including Primavera Capital Group, which is targeting US$2.8b for 
its third fund, and CDH Investments, which is looking for US$2b for its sixth 
fund. 

From a sector perspective, tensions are having some of their most visible 
impacts on investment in the technology sector. According to S&P Global, 
in 2018, investments by Chinese firms in the American semiconductor and 
technology hardware segments dropped to just US$203m, a fifth of the prior 
year’s activity. 



1.i. US-China trade relation’s impact on PE landscape (cont.)
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Looking forward, global investors remain enthusiastic on China’s opportunities. Streamlined regulations and the 
further opening of markets is expected to present significant opportunities for companies looking to create or 
expand their presence in China, and vice versa. And initiatives currently underway such as the development of the 
Guangdong-Hong Kong-Macau Greater Bay Area (GBA) are expected to unlock significant growth potential for PE 
firms and other investors. The GBA represents a collaborative initiative to economically and socially integrate the 
nine cities in Guangdong’s Pearl River Delta, as well as Hong Kong and Macau, to create a unified and connected hub 
of commerce and innovation. 

The coming years will see increased migration of talent into the GBA, which in turn will drive the development of 
entrepreneurship and more investments in smart city initiatives.  

Looking further afield, investors from both the US and China will continue their push into Southeast Asia. Indonesia 
and Singapore, for example, are compelling because of the need for infrastructure development, fewer restrictions 
on foreign investment in the agriculture, banking and health care sectors, and a push for value-added manufacturing 
and services. Similarly, Vietnam is gaining PE traction in emerging sectors such as FinTech, renewable energy, and 
e-commerce. 

In the end, while heightened trade tensions have led to increased caution in a number of ways, PE activity remains 
robust as firms continue to pursue compelling opportunities across a range of sectors and strategies.

The Greater Bay Area is one of the 
top central government initiatives for 
the next stage of development. We 
expect the economic miracle in the 
Yangtze delta river in attracting foreign 
investments to repeat once again in the 
GBA. Global PE firms, many of whom 
have regional headquarters in Hong 
Kong, are well positioned to capture the 
benefits, including opportunities in the 
technology, advanced manufacturing 
and health care sectors as well as from 
the further opening up of the financial 
service sectors.

Tony Tsang, EY Greater China TAS, 
Private Equity Leader

“
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Environment and horizon
• Environmental, social and governance 

(ESG) principals continue to grow in 
prominence: According to interviews 
conducted by Preqin in June 2019, nearly 
half of the surveyed investors have turned 
down a fund that did not comply with 
their ESG program. Fund managers are 
well aware of this and are increasingly 
incorporating ESG principles into their 
investments.

• Co-investments continue to gain ground: 
Beyond the close-ended fund space, there 
has been significant activity in LPs seeking 
to increase co-investment activity or use 
separately managed accounts. Fund-
raising for co-investment vehicles reached 
US$5.3b in the third quarter of 2019. The 
largest dedicated co-investment vehicles 
closed this year include Ardian’s US$2.5b 
Co-investment Fund V and Hamilton Lane’s 
US$1.7b Co-Investment Fund IV.

7

PE: fundraising
2.i.

Executive summary
• PE firms raised US$202b in 3Q19, vs. US$211b in 

3Q18, a decline of 4%. The concentration of capital 
among a small number of large funds continues, as 
evident from average fund sizes that increased by 
44% versus the same period a year ago. 

• Over the last 12 months, aggregate fundraising is 
in line with last year. PE firms have raised US$744b 
in 2019, down just slightly from the US$755b 
raised at this point last year.  

• Buyout continues to be the dominant strategy, 
accounting for 26% of the number of funds raised 
in 3Q19.

Current state
Fund sizes continue to grow in 2019, as investors seek to place 
large strategic commitments with managers possessing strong 
track records of success.

• PE firms raised US$202b during 3Q19, compared with US$211b 
in 3Q18. The number of funds closed dipped by 34% over the same 
period. Blackstone contributed heavily to the total, with final closes 
for both Capital Partners VIII (US$26b) and Real Estate Partners IX 
(US$20.5b) .

• 3Q19 saw buyout as the dominant strategy, accounting for 26% and 
43% of the aggregate capital and number of funds raised, respectively. 
Over the past 12 months, buyout has represented 21% of the total 
capital raised.

• As a result of the strong fundraising environment, PE dry powder 
continues its upward run, reaching US$722b by the end of September 
2019, up 1.4% from the end of last year.

• The US remains the preferred destination for fundraising; 55% of the 
capital raised over the last 12 months is targeted at US opportunities.

Buyout dry powder (US$b)
Source: Preqin 
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2.i. PE: fundraising (cont.)
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Fund Type Value (US$b)

China Integrated Circuit Industry Investment Fund II Growth 29.1

Blackstone Capital Partners VIII Buyout 26

Blackstone Real Estate Partners IX Real estate 20.5

Advent Global Private Equity IX Buyout 17.5

Hellman & Friedman Capital Partners IX Buyout 16.0

Vista Equity Partners Fund VII Buyout 16.0

Brookfield Strategic Real Estate Partners III Real estate 15.0

Warburg Pincus Global Growth Balanced 14.8

Thoma Bravo Fund XIII Buyout 12.6

TPG Partners VIII Buyout 11.2

Cinven VII Buyout 11.2

8

PE fundraising by year (US$b)
Source: Preqin 

PE fundraising over the last 12 months by primary geographic 
focus (as a % of total number of funds)
Source: Preqin 
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PE: acquisitions
2.ii.

Executive summary
• Investment activity dipped in the third quarter 

of 2019, with 504 deals announced valued at 
US$104b, down 10% compared with 3Q18.

• Over the last 12 months, PE acquisition activity has 
fallen 9% vs. the prior year to US$494b. However, 
significant regional variances exist; investments 
have increased by 11% in the Americas, while 
falling in Asia-Pacific and EMEA by 22% and 28%, 
respectively. 

• The mixed picture in deal activity is primarily 
attributed to concerns related to macroeconomic 
growth amid a volatile US-China trade equation and 
possible unfavorable outcomes of Brexit.

Current state
PE deal activity declined 10% in 3Q19 and 9% over the past 12 months.

• PE firms announced deals valued at US$104b during 3Q19, down 10% from the 
previous year. Deal volume remained flat with 476 deals announced in the quarter. 

• The Americas region remains active, representing 57% and 49% of global deal value 
and volume, respectively, over the past 12 months. 

• EMEA has witnessed a 30% fall in aggregate value over the last 12 months, slipping 
to US$148b from US$206b a year ago. However, UK activity has increased by 
27% over the same period, as weakness in the pound encourages take private 
transactions.

• In Asia-Pacific, PE deal value has declined by 22% over the last 12 months, amid flat 
volume.

PE deal activity by region and value (US$b), PTM 2018 vs. LTM 2019
Source: Dealogic 
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2.ii. PE: acquisitions (cont.)

Environment and horizon
• Investor optimism remains intact for both the 

US and China amid dynamic trade equations. 

• Year to date, China PE deal activity has fallen 
to US$10.4b, down from US$21.5b a year 
ago. However, investors remain optimistic 
for good returns primarily driven by growing 
domestic consumer demand and economic 
growth.

• Health-tech remains a promising investment 
area, due to the convergence of IT, health, 
and data and analytics. Investors are making 
significant investments into IT businesses 
that enable health care providers to offer 
value-based care and make data-driven 
reimbursement decisions. In some instances, 
firms are starting greenfield opportunities to 
capitalize on new technologies and investment 
themes. 

• Take-privates continue to offer a steady 
source of deal flow: PE firms have announced 
more than US$109b in take-private activity 
this year, on track for the most active since 
2007. While tech and health care represented 
more than two-thirds of take-private activity 
last year, 2019 has seen greater diversity in 
targets, with significant deals announced in the 
telecom, energy, publishing and transportation 
spaces. 
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Target Industry Sponsor Value (US$b)

GLP Pte Ltd. (US logistics assets) Transportation Blackstone 18.7

Zayo Group Holdings Inc. Telecom EQT Partners AB 14.3

Johnson Controls International Plc Automotive Caisse de Depot et Placement du Quebec 13.2

Ultimate Software Group Inc. Technology Blackstone, CPPIB, GIC Special Investments Pte Ltd., 
Hellman & Friedman LLC, JMI Equity Inc.

12.4

Buckeye Partners LP Oil and gas IFM Investors Pty Ltd. 11.1

Nestle Skin Health SA Consumer products Abu Dhabi Investment Authority Ltd. 10.1

Sydney Motorway Corp. Pty Ltd. Transportation Abu Dhabi Investment Authority Ltd., CPPIB 9.5

Oaktree Capital Group LLC Financial services Brookfield Capital Partners Ltd. 9.1

Genesee & Wyoming Inc. Industrials Brookfield Capital Partners Ltd., GIC Pte Ltd. 8.9

Transportadora Associada de Gas SA - TAG Power and utilities CDPQ 8.6

Top funds raised over the last 12 months

Source: Dealogic 

PE acquisition values and volumes by year (US$b)
Source: Dealogic 
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PE: acquisition activity by key region and countries
YTD 2018 vs. YTD 2019
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PE: acquisition activity by region and countries
2.iii.



2.iii. PE: acquisition activity by region and countries (cont.)

PE deal activity by regions and countries (by quarter, Q3 2015 through Q3 2019, in US$b)

Target 
nationality

Q3 
2015

Q4 
2015

Q1  
2016

Q2 
2016

Q3 
2016

Q4  
2016

Q1 
2017

Q2  
2017

Q3  
2017

Q4  
2017

Q1 
2018

Q2 
2018

Q3 
2018

Q4 
2018

Q1 
2019

Q2 
2019

Q3 
2019

% Q3 
2019 
vs. Q3 
2018

% YTD 
2019 

vs. YTD 
2018

Americas

Canada $1.4 $0.5 $0.3 $1.6 $2.2 $1.5 $0.2 $1.3 $0.1 $4.6 $1.1 $9.4 $6.7 $0.1 $1.8 $3.8 $6.0 -9% -32%

US $61.3 $62.8 $22.6 $70.8 $59.9 $35.8 $39.2 $62.7 $48.9 $44.0 $63.7 $69.6 $41.3 $65.8 $57.0 $88.2 $46.3 12% 10%

Latin America $0.8 $3.8 $0.0 $3.9 $5.3 $2.7 $1.1 $1.4 $1.3 $8.9 $0.5 $0.8 $0.1 $0.6 $0.7 $8.9 $1.1 909% 668%

EMEA

UK&I $11.4 $12.4 $6.5 $6.2 $3.7 $27.8 $5.9 $20.9 $15.8 $14.2 $6.4 $7.6 $8.6 $10.4 $8.9 $15.4 $12.2 42% 62%

Germany/ 
Switzerland/ 
Austria

$6.6 $2.7 $4.2 $10.5 $1.5 $13.8 $4.9 $3.3 $7.3 $5.0 $3.4 $10.6 $4.4 $2.1 $9.2 $15.9 $7.7 75% 79%

Belgium/ 
Luxembourg  
Netherlands/ 
France

$12.1 $5.2 $3.5 $16.8 $3.8 $2.7 $4.8 $8.2 $4.5 $12.9 $17.7 $10.7 $5.1 $6.6 $3.0 $5.5 $2.7 -47% -66%

Nordics $5.0 $2.0 $0.1 $3.0 $2.1 $1.1 $0.1 $7.4 $13.3 $5.5 $15.5 $3.0 $11.7 $4.9 $1.3 $7.4 $0.7 -94% -69%

Mediterranean $4.2 $4.4 $4.3 $9.7 $5.9 $5.0 $7.2 $3.4 $10.7 $13.1 $10.8 $16.0 $14.1 $4.4 $3.7 $8.9 $2.9 -79% -62%

Western Europe $34.3 $24.7 $18.4 $43.3 $14.9 $49.3 $22.8 $35.7 $38.3 $45.1 $38.3 $44.8 $32.2 $23.5 $24.9 $45.8 $25.6 -21% -17%

Asia-Pacific

China $2.1 $0.9 $2.0 $1.2 $0.1 $1.1 $5.3 $8.2 $17.3 $0.2 $2.7 $18.2 $0.6 $2.0 $3.2 $2.7 $4.5 670% -51%

SE Asia $0.3 $1.5 $0.4 $0.3 $3.5 $0.7 $0.4 $2.5 $1.5 $5.5 $1.1 $1.7 $0.2 $0.4 $0.2 $0.5 $3.2 1450% 28%

India $1.7 $0.9 $0.3 $1.0 $0.8 $0.7 $2.5 $1.4 $1.9 $0.6 $5.9 $9.9 $2.4 $1.9 $2.2 $1.5 $2.3 -4% -67%

Australia $2.7 $11.9 $12.2 $1.6 $10.0 $14.5 $0.5 $2.9 $2.9 $2.7 $1.3 $2.9 $10.6 $7.8 $0.1 $1.2 $4.9 -53% -58%

Japan $0.1 $0.9 $1.2 $0.3 $1.1 $5.9 $1.9 $2.2 $22.8 $2.4 $0.2 $0.0 $0.0 $1.2 $2.6 $0.5 $6.0 25,793% 4,228%

 
Analysis as at 30 September 2019. 
Source: Dealogic. All Rights Reserved. 
Note: data is continually updated and, therefore, subject to change.
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PE: exits
2.iv.

Environment and horizon
• The IPO backlog is growing as 

issuers await more favorable market 
conditions. Currently, significant 
headroom for an increase in activity 
exists. So far this year, PE-backed 
IPO volume has declined by 37%. The 
decline is attributed to concerns around 
the US-China-EU trade equation and 
economic growth and uncertainties 
arising from geopolitical issues, such as 
Brexit and social unrest in Hong Kong. 
However, analysts expect the current 
scenario to be temporary. As the market 
enters traditional peak IPO season, 
it may see activity increase if clarity 
begins to emerge on the implications of 
geopolitical and macro externalities. 

Executive summary
• PE exit deals’ value and volume both declined by 

19% in 3Q19 compared with last year, with 283 
deals announced valued at US$91b.

• Exits via M&A witnessed a steep decline of 22% by 
value in 3Q19 over the previous year; however, PE-
backed IPOs saw an upswing of 18%.

• All regions, except the Americas, witnessed 
declines in their exit value and volume during the 
quarter. Americas saw an increase of 11% in 3Q19 
from previous year.

Current state
Overall, PE exits continue to fall; Americas outperformed EMEA and 
Asia-Pacific.

• 3Q19 saw a decline in PE exits, with 283 deals valued at US$91b, down 
by 19% from 3Q18.

• The decline was driven primarily by a slowdown in exits through M&A, 
which was down by 22% in 3Q19 compared with 3Q18. During the 
quarter, PE exits via M&A valued at US$83b were announced. Sale to 
strategics constituted more than 81% of this value. 

• PE exits through M&A in Asia-Pacific and EMEA witnessed a steep fall of 
59% and 51%, respectively, in 3Q19. However, activity increased by 8% in 
the Americas during the same period.

• PE-backed IPOs proceeds increased by 18% in 3Q19 to US$8b, however, 
volume fell by 18%.

PE secondary buyout deals (US$b)
Source: Dealogic 
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2.iv. PE: exits (cont.)
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Target Industry Sponsor Value (US$b) Type

First Data Corp. Technology  KKR 39.4 M&A

Refinitiv US Holdings Inc. Technology Blackstone, CPPIB, GIC Pte. Ltd. 26.7 M&A

BMC Software Inc. Technology Bain Capital, GIC Special Investments, Golden Gate Capital Corp.,  
Insight Venture Partners, KKR

8.3 M&A

Ascendas Pte Ltd., Singbridge Pte Ltd. Real estate Temasek Holdings Ltd. 8.1 M&A

Gatwick Airport Ltd. Transportation Abu Dhabi Investment Authority Ltd. 7.0 M&A

Acelity LP Inc. Health care Apax Partners, CPPIB, Public Sector Pension Investment Board 6.7 M&A

Sedgwick Claims Management Services Inc. Insurance Carlyle Group LP, CDPQ, KKR, Stone Point Capital LLC 6.7 M&A

DJO Global Inc. Health care Blackstone 5.5 M&A

PE M&A exits by year (US$b)
Source: Dealogic 

PE-backed IPOs by year (US$b)
Source: Dealogic 
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Executive summary
• Infrastructure funds have raised US$96b over the 

last 12 months, down 14% from the US$$111b 
raised during the same period last year.

• Infrastructure investors are sitting on record levels 
of dry powder, with US$212b of capital available 
for deployment. The bulk of this is focused on the 
US and Europe.

• Average deal size increased by 18% to US$147m in 
last 12 months from US$125m a year ago.

• Renewable energy, including solar and wind energy 
assets, are poised for strong deployment by PE 
firms.

• PE firms will prefer real estate investment trusts 
(REITs) as their primary investment vehicles for 
investment in midstream and telecommunication 
assets.

Current state
• Infrastructure fundraising dipped by 24% in 3Q19 to US$11.4b when compared with the same period last year. The number 

of funds closed also decreased from 31 in 3Q18 to 23 in 3Q19.

• Over the past 12 months, PE firms raised US$96b of capital across 102 funds, down 14% from the previous year.

• Despite the slowdown in the pace of fundraising Infrastructure, dry powder has continued to pile up significantly in the last 
few years, with US$212b of capital as of October 2019 compared to just US$149b in December 2016.

• On the deployment front, despite a dip of 13% in volume to 2,772 deals over the last 12 months, the aggregate value of 
deals remained robust, increasing by 3% to US$407b when compared with the same period last year. Key focus areas for 
investments include renewable energy (solar, wind and hydro), telecommunications, roads, airports and natural resources 
(pipeline and storage).

Fund Target (US$b) Commitments (US$b) Type

EQT Infrastructure IV 8.4 10.1 Brownfield, Greenfield, Secondary 
Stage

Macquarie European Infrastructure Fund VI 5.5 6.7 Brownfield, Secondary Stage

Macquarie Infrastructure Partners IV 3.5 5.0 Brownfield, Greenfield,  
Secondary Stage

Fondi Italiani Per Le Infrastrutture III 3.3 4.0 Brownfield, Greenfield, 
Secondary Stage

EIG Energy Fund XVII 5.0 3.1 Brownfield, Secondary Stage

Top 5 infrastructure funds raised in last 12 months

Source: Preqin 



3. Infrastructure (cont.)

Infrastructure dry powder by region (in US$b)
Source: Preqin 

Infrastructure deals by year (US$b)
Source: Preqin 

Infrastructure fundraising by year (US$b)
Source: Preqin 
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Environment and horizon
• There is a strong outlook for deployment in the renewable energy space, amid supportive 

state policies and green investing goals of LPs. PE firms will continue to see increased 
demand for their renewable energy-focused funds, as the asset class has reached technical 
maturity, is eligible for certain tax subsidies and also helps LPs achieve their green investing 
goals. Wind and solar energy projects receive the majority of PE funding within the 
renewable space, but going forward, storage systems are likely to witness strong traction 
from PE firms as energy producers seek to improve their value proposition by storing and 
selling energy in the areas of higher demand or higher prices.

• India is emerging as an attractive destination for infrastructure investments. Over the last 
three years, India has gained strong traction from the infrastructure investor community. 
In terms of the number of deals, it moved from 8th place in 2017 to 2nd in 2019; a result 
attributed to the country’s huge needs, particularly for investment in roads. Analyst forecasts 
suggest that the country needs US$1.45t of investment over the next five years in order to 
fully develop its infrastructure.
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Private credit
4.

Executive summary
• Private credit witnessed a measure of softening 

in fundraising in 3Q19; the asset class raised 
US$22.4 of capital across 27 funds, down 24% vs. 
the same period a year ago. 

• Over the last 12 months, aggregate capital raised 
by credit funds dipped 28% to US$105.1b following 
a strong 2018. Mezzanine strategies witnessed 
a sharp decline of 48% to US$11.5b while direct 
lending raised US$64.8b, a 10% decline from a 
year ago.

• Europe was the only region that has seen an 
increase in fundraising over the last 12 months.

• Outlook for fundraising remains strong with 184 
funds currently seeking an aggregate of US$89.7b 
in fresh capital.

Current state
• In line with the broader fundraising 

environment for private capital, credit 
vehicles saw a slowdown in capital raised 
in 3Q19.

• Credit fund managers closed 179 
debt funds in the past 12 months with 
aggregate commitments of US$105.1b, 
down 28% from last year. In 3Q19, the 
largest vehicle closed was Alcentra Group’s 
US$6.2b European Direct Lending III fund, 
which raised more than 1.7x its US$3.5b 
of target capital.

• Within private credit, direct lending 
remained the most active space for capital 
raising. With more than US$64.8b of 
capital commitments across 94 funds in 
the past 12 months, it was slightly short of 
the record level of funds raised a year ago. 

• Mezzanine strategies witnessed a steep 
decline of 48% in aggregate capital raised 
over the last 12 months; funds closed 
on US$11.5b of commitments across 
30 funds. In 3Q19, it received capital 
commitments of approximately US$1b 
across seven funds.

Private credit fundraising (US$b)
Source: Dealogic 
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4. Private credit (cont.)

Direct lending fundraising (US$b)
Source: Preqin 

Mezzanine fundraising (US$b)
Source: Preqin 

Private credit fundraising by region (US$b)
Source: Preqin 
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Environment and horizon
• The outlook for private credit remains promising in 2019 as credit vehicles are increasingly 

taking share from traditional banks and syndicated loans. There is ample headroom for further 
growth since, as per Preqin’s report, only 30% of investors are allocating capital to private debt 
as compared to 50%–70% range for other alternative asset classes, including buyout, venture and 
real estate. 

• Investors are bullish on Europe’s debt opportunity, especially in the direct lending space. Though 
historically Europe’s debt market has been underpenetrated when compared to the US, over the 
last 12 months, Europe is the only region that witnessed an increase in fund raising activity.

• Direct lending is likely to continue its growth trajectory. In search of higher yields, investors 
will keep allocating an increasing share of their capital into direct lending funds. This is evident 
from the fund raising market of 3Q19, which saw 15 out of 27 private credit funds closed to be 
focused on direct lending strategies.
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EY Global PE BMC Leader
+1 212 773 1838
kathryn.b.plummer@ey.com

Private Equity

Andres Saenz
EY Global PE Leader
+1 617 478 4619
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Jeff Hecht
EY Global PE Tax Leader
+1 212 773 2339
jeffrey.hecht@ey.com

Andrew Wollaston
EY Global PE TAS Leader
+44 20 7951 9944
awollaston@uk.ey.com

Pierre Jouanne
EY Global PE Assurance Leader
+33 1 46 93 79 16
pierre.jouanne@fr.ey.com

PE editors

Pete Witte
EY Knowledge Private Equity
+1 312 879 4404
peter.witte@ey.com

Saurabh Yadav
EY Knowledge Private Equity
+91 12 4677 9321
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Contacts
5.
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