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SITE VISIT PRESENTATION - OVERVIEW METAIR

INVESTMENTS LIMITED

automotive | industrial | retail

This presentation has been prepared to provide investors with supplementary disclosure
relating to the strategy, financial and operational information of previously published annual
and interim results.

In addition, Metair wished to update margin guidance for the Automotive Component Vertical.

The supplementary information covers the following areas:
General strategic path disclosure, including impact and Metair response to disruptive technology
Geographic revenues and margins
Geographic volumes

\
V
V
V' Local currency operating profit for Mutlu and Rombat
V' Invested capital by business vertical

V

Last twelve month (ALTMO) financi al and oper at

As such, this information should be read with and understood within the context of Me t a |
annual integrated report, as well as previously released annual and interim results
presentations
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AGENDA METAIR
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Opening observation i Who is Metair?

Disruptive Technology - Metair Electric Vehicle (EV) adaptability
Enhancement of Metair strategy

Financial & Operational supplementary disclosures

Prospects

o Do Do Po Do Do

Q&A




OPENING OBSERVATION METAIR
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WHO IS METAIR o | st it

Metair Investments Limited is a 70-year old listed company on the Johannesburg
Securities Exchange (JSE) who is invested in 11 companies in South Africa and
5 International operations covering two distinct business verticals.

The Energy Vertical operates locally and internationally while the Automotive
Components Vertical operates in South Africa only.




OPENING OBSERVATION METAIR
WHO IS METAIR i s s

In the Energy Vertical our product offering range from lead acid batteries to Li-ion
energy solutions for the automotive, retail, standby, mining, utilities,
telecommunications and OEM industry.

In the Automotive Components Vertical our product offering ranges from Wire
Harnesses (engine room main, instrument cluster & panel, etc.), Heat Exchange
products (radiators, pipes & hoses, condensers, evaporator cores, HVAC units, etc.),
Lighting products (headlights, taillights, signal lights, etc.), Plastic products (door
panels, center consoles, chromed parts, etc.), Suspension parts (coil springs, leaf
springs, stabilizer bars, shock absorbers, etc.) and Brake systems (brake shoes,
disks, drums, etc.) for the OEM and Aftermarket industries.




ENHANCED METAIR GLOBALISATION STRATEGY

COMPANY DESIGN

METAIR
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Me t a strat@gy for our Energy Storage Vertical is to become the world leader in the supply of energy source products

used in control and energy solutions across the full spectrum of mobility options and to nurture our Automotive
Components Vertical with participation in selected growth opportunities.

2 Strong Businesses with Key Markets

Automotive

Components
Vertical

Energy

Storage
Vertical

Partssoldt o OEMdisthar s e d
assembly of new vehicles

Spare parts and generic aftermarket
products used in the auto aftermarket
and for imported vehicles

Key market is South Africa

Energy Vertical moving towards being
world leader in Mobility Energy supply

Manufacture of batteries for use in the
automotive, telecoms, utility, mining
and materials/products handling
sectors

Automotive batteries are supplied to
all major OEMs

Annuity income generated from
vehicles sold as they require
replacement parts

Key markets are South Africa, Sub-
Saharan Africa, Romania, Slovakia,
Russia, Turkey, Hungry, UK,
Germany, Kenya, China

3 X 5 Strategy: Energy Storage Vertical

Targeting 10% of world mobility
battery supply of the 500 million
batteries

Company believes 50 million battery
target for group companies will equate
to relevance in the market

5-year target to achieve world leader
position in mobility energy supply
Targeting leading technology
application like Lithium lon across all
product range in electrical and all
systems in all forms of mobility

Metair Business Strategy Creatlr;% ;:Jesr:gllgzlrolveallzr;g—term

Margin
Target 8- .
10% Operational

Excellence
and Business

Performance

Free Cash
Flows

HEPS &

Dividends




OPENING OBSERVATION

INVESTEE COMPANIES

METAIR
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IPin prrn-dun sz DE
Ownership Key business area and products

Batteries, solar systems, backup systems,

I Mutlu Akl 100.0%
Uiy LA standby systems, charging systems
‘buﬂ : Batteries, solar systems, backup systems, standby
£ oy First Mational Battery 100.0%
et e systems, charging systems, Battery Centre franchise J
[ Bombat o0.4% Batteries, solar systems, backup systems, standby systems ’ ':.:“ Bl &
Q Supreme Spring 100.0%: Cail springs, leaf springs, stabiliser bars, torsion bars. J = E":-"‘@ ﬁ - '__‘_
E ATE 100.0% Elrak.e pads, brake discs, brake shoes, hydraulics and other 7
braking components
v Headlights, tail lights, reflectors. plasfic injection mouldings, .
il Lumotech 100.0% ]
. commersial lighting including streetlights and warehouse lights v v @
Tenneco ) 2
TEMNECO ) 25.1% Shock absorbers, struts, track control arms v = B =
HESTO Hesio T4.0% Wiring hamesses, instrument clusterfcombination meters: J = E
Hamesses B na -
| Valea Valeo SA 40.0%  Front end modules v -
ST  Smiths o _ - .
¥ Plastics 100.0% Plastic injection moulding J e L=l
§ anowomn__ Automould 100.0%  Plastic injection moulding v 2 W )
; Ajr-conditioning and dimate conftrol systems, air
bk Smiths 2
b iy b=l ! M:I-lm . 75.0% cleaners, radiators, wiper systems, engine control umnits, ( en E b — )
nd washer systems, charge air coolers, reserve tanks
Unitrade 100.0%  Automotive cable, automotive wire v . - HE
Dymamnic Battery 100.0% Mational and intermational distribution of key battery group
Senices products
Aszociated Battery
Manufacturers Z5.0% Automotive and solar batteries
(East Africa)
J Ry @ v
m@LL Moll GmbH & Co. 25.1% International distribution of key battery group TP B L Prn

BATTERIEN |

products




OPENING OBSERVATION METAIR

INVESTMENTS LIMITED

WHO IS METAIR o | st it

Metair continues to operate in an exciting and very dynamic environment. We remain
well positioned to take advantage of changing technological trends, especially in our
energy storage vertical where market conditions and dynamics are subject to

technology shifts in the mobility space, particularly the possible accelerated mass

i ntroduction of Electric Vehicles (EVOs
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METAIR ELECTRIC VEHICLE ADAPTABILITY
DISRUPTIVE TECHNOLOGIES



METAIR ELECTRIC VEHICLE ADAPTABILITY METAIR
DISRUPTIVE TECHNOLOGIES T ST

METAIR AS AVISIONARY T Met air group companies bui

METAIR MINDSET I To accept the EV challenge and possibility of a 100%
EV production scenario sometime in the future.

iTo plan the groupds path t
proof the business.

METAIR ACTION I To enhance our strategy in order to facilitate a smooth
and sustainable transition to EV reality.
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METAIR ELECTRIC VEHICLE ADAPTABILITY METAIR

ANVAESTMENTS LIMITED

2012:IN-HOUSE PRODUCTI ON OF TWO EV oS

Design of Metair EV
from first principles:

Retrofit internal
combustion engine with 4
electric motor and

battery power source:
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METAIR ELECTRIC VEHICLE ADAPTABILITY METAIR
METAIR PRODUCTS e

|l s our <current product
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METAIR ELECTRIC VEHICLE ADAPTABILITY
METAIR PRODUCTS COMMODITY LINK

METAIR
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WHAT IS OUR CURRENT PRODUCT RANGE?

A

o Do To Do I

Wiring harnesses - Copper

Lighting T Plastics

Heat exchange products T Aluminium
Plastic products - Plastics

Ride control products T Steel & composites

Energy storage batteries i Lead, Li-ion

13



METAIR ELECTRIC VEHICLE ADAPTABILITY METAIR
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METAIR PRODUCTS omoive | Indusial | el

GAIN IMPORTANCE & RELEVANCE

PRODUCTS RELEVANCE INCREASE

Wiring harnesses Gain 80% increase in copper
Lighting Gain Increase in aesthetics

Heat exchange products Gain 20% increase in aluminium
Plastic products Gain EV >20% heavier

Ride control products Gain Increase in comfort

Energy storage batteries Gain Increase in electrical demand

14



METAIR ELECTRIC VEHICLE ADAPTABILITY METAIR
METAIR CONCLUSION " bR

|l s our <current product
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METAIR ELECTRIC VEHICLE ADAPTABILITY METAIR
METAIR CONCLUSION " bR

Y E S most definitely
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METAIR ELECTRIC VEHICLE ADAPTABILITY METAIR
METAIR CONCLUSION " bR

B U T when?

17



METAIR ELECTRIC VEHICLE ADAPTABILITY METAIR
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METAIR OBSERVATIONS atomotve | Indusial | el

AEV6s >20% heaVier than | CE
A 70% of the carbon footprint is in the production of the vehicle

A More commodities in EVOS r & qanbbrrfaotprimtdsr e
larger than ICE-V
ALifecycle carbon footprint of EV6s tha

fossil fuels, are higher than ICE-V

A First disruption will come from elimination of diesel derivatives from the export

models in next vehicle launches
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METAIR ELECTRIC VEHICLE ADAPTABILITY METAIR
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METAIR OBSERVATIONS omoive | Indusial | el

A Hybrid vehicles will increase in importance and share the diesel derivative
elimination with petrol derivatives
A Start/Stop battery storage solutions are the gateway technology in the pathway to

full EV technology

19
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ENERGY STORAGE ADVANCEMENT
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METAIR
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METAIR LAUNCHES PROGRAMME TO DELIVER LOCALLY PRODUCED
LITHIUM-ION STORAGE SOLUTIONS IN SA, TURKEY AND ROMANIA

A Programme aims to balance the use of locally available commodities with internationally recognised

chemistry solutions
A Partnership approach with academia and industry agencies on production and certification

A R3 million UWC funding over three years to support prototype lithium-ion production and to train a local

post-doctoral fellow at the Argonne National Laboratory in the USA

A Alignedwi t h Metairos strategy to be a | eading market

spectrum

A Production will focus on mining cap lamp cells, 12 volts lithium ion automotive batteries, 48V lithium ion
battery for Energy Storage application and Solar panel recharge.

21



LITHIUM ION BATTERY i ELECTRODE METAIR
MANUFACTURE AT ESIL, UWC, CAPE TOWN
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LITHIUM ION BATTERY i ELECTRODE METAIR
MANUFACTURE AT ESIL, UWC, CAPE TOWN
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LITHIUM ION BATTERY i MIB COLLABORATION METAIR
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Metair International Battery



LITHIUM ION BATTERY i1

PRODUCTION STEPS

METAIR
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LITHIUM ION BATTERY T CELL DESIGN TYPES METAIR
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POUCH
CATHODE:NANOPHOSPHATE
SEPARATOR

ANODE

-
e "‘.-_"’/ NEGATNVE TAB

POSITIVETAB

- SEPARATOR SEPARATOR

——ANODE
~ CATHODE:NANOPHOSPHATE
——SEPARATOR

CORE

NANDPMOSPHATE™
CATHODE

POUCH

Cylindrical Cell Prismatic Cell Pouch Cell (Stacked)

Source: M+ W Group, 2015

26 MiIB

nnnnnnnnnnnnnnnnnnnnnnnnn



12V LITHIUM ION BATTERY DEVELOPMENT METAIR
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I Piylion Battery P

R f
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LITHIUM ION BATTERY i BASF CHEMISTRY METAIR
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HED™ LFP-400
Lithium Iron Phosphate Cathode Materials

- BASF
The Chemical Company BASF offers a portfolio of application specific cathode
materials to support high energy density, safety, and
improved efficiency for lithium-ion batteries.

Sample Analysis
Composition LiFePO4 (carbon coated)

1st discharge 156 +/- 2 mAh/g
capacity* (0.1C)
Discharge Capacity* 96 +/- 6 mAh/g

10C

D50 9-11 um

Tap density ~1g/em?
Carbon content 3.6+/-0.2wt%
BET surface 23 +-3 m?g

*half-cell data, uncalendared

28




LITHIUM ION BATTERY T PRIMEMOTORS METAIR
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CO L LAB O RATI O N automotive | indusfrial | retail

Met airoos first vehicle converted from
vehicle. The EV was produced in cooperation with Primemotors in Romania and
fitted with in-house Lithium lon battery technology. The EV conversion showcases
Met airos understanding and adaptation

0)
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ENHANCEMENT OF METAIR STRATEGY
MOBILITY SOLUTION & MARKET DEVELOPMENT INFLUENCE

30



ENHANCED METAIR GLOBALISATION STRATEGY METAIR

HOW DO WE DELIVER ON THE STRATEGY Do T
A First 3 X 5 strategy
Phase 1 A 2005 - 2010
Local Relevance A RS billion turnover DELIVERED
A R500 million PBIT
A Second 3 X 5 strategy
Phase 2 A 2011-2014
Internationalisation A 50% Aftermarket DELIVERED
A 50% OE
A 50% Batteries
A Third 3 X 5 strate Two distinct business verticals established
Phase 3 &
Globalisation A 2 Stage process
A 5 Continents
A 50 Million batteries A Energy Vertical takes strategic dominance
A Foundation laid to build on
A In5years

31



ENHANCED METAIR GLOBALISATION STRATEGY METAIR
MAIN DRIVERS BEHIND GLOBAL STRATEGY

A Intellectual property in Start Stop Technology

A Successful industrialization of Start Stop Technology

A Global carbon emission reduction drive

A Reduction of all types of pollution coming from mobility options
A Customer need for alternative suppliers

A Requests for technology transfer

A Global energy solution focus

A Continuous increase in energy demand in mobility

A Accelerated introduction of electric vehicles

32



ENHANCED METAIR GLOBALISATION STRATEGY METAIR

INVESTMENTS LIMITED

MAIN DRIVERS BEHIND GLOBAL STRATEGY auormolive | Incustil | rfo

Phase 1

Product & customer
diversification within
SA opportunity

Phase 3 Phase 2

Technology transfer g Technology transfer
request from India, request from Turkey,
Russia, China Romania, etc.

33



ENHANCED METAIR GLOBALISATION STRATEGY METAIR

CURRENT LOCATIONS: DUE TO REQUESTFORTA G S
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ENHANCED METAIR GLOBALISATION STRATEGY METAIR

INVESTMENTS LIMITED

LONGEVITY OF PRODUCT & TECHNOLOGY automotive 1 ncustil | ol

Al n order to maximise the span bet"
technology spectrum Metair and our partners want to over-lay our energy

solution offering across the full mobility spectrum in both developed and

emerging market economiesO
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ENHANCED METAIR GLOBALISATION STRATEGY METAIR

M O Bl L I TY S P ECT R U M = v:utson:ohllilv: INinL:stric:I : rl\:knlilT =
I \ Global Mobility Parc
| \ (6000)
I \ S E-Bike 210 526
- North 2-Wheeler 134 500
America

3-Wheeler 3069

4-Wheeler 1369 748

A )

Trucks 234 615
Electric
Vehicles Lz
South
America

Australia
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ENHANCED METAIR GLOBALISATION STRATEGY METAIR

MARKETS: DEVELOPED AND EMERGING A
}DIan A ,' P\Ian B

- | 1
Colombo \\ J«\ :‘l g
,{ Kuala h
Y Lump!
kata. / r g/
Australia

s %
/m Overland Silkk Road

IS{(I)%"IlgE Maritime Silk Road =~~~
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ENHANCED METAIR GLOBALISATION STRATEGY

COMPANY DESIGN
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Me t a strat@gy for our Energy Storage Vertical is to become the world leader in the supply of energy source products
used in control and energy solutions across the full spectrum of mobility options and to nurture our Automotive
Components Vertical with participation in selected growth opportunities.

Defensive/Differentiated Products Key Market Segments

Customer choice

High logistical &
protection cost

Limited shelf life

Locally available
commodities are
preferred

Product specification varies
according to the model choice
Customer retains the right to
change specification

Fragile products that require
significant packaging and
protection materials
Esthetically sensitive products

Products degrade over time

Cannot be easily transported
through climate zones due to
degradation

Commodities used in the
manufacture of products
available in local market

Importing of commodities add
significantly to the costs

Automotive
Components
Vertical

Energy
Storage
Vertical

Energy
Solutions
other

Property

Metair Business Strategy

3 X 5 Strategy: Energy Storage Vertical

Partssoldt o OE Méisthar s e d
assembly of new vehicles

Key market is South Africa

Energy Vertical moving towards being
world leader in Mobility Energy supply

Annuity income generated from
vehicles sold as they require
replacement parts

Key markets are South Africa,
Romania, Slovakia, Russia, Turkey,
Hungry, UK, Germany, Kenya,
China

Sales mostly related to the telecoms,
utility, mining, retail and
materials/products handling sectors
Key market is Sub-Saharan Africa,
Turkey

The group prefers to own the
properties it uses for manufacturing
and distribution

Located in South Africa, Turkey,
Romania, Kenya, Germany, China

Targeting 10% of world mobility
battery supply of the 500 million
batteries

Company believes 50 million battery
target for group companies will equate
to relevance in the market

5-year target to achieve world leader
position in mobility energy supply
Targeting leading technology
application like Lithium lon across all
product range in electrical and all
systems in all forms of mobility
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ENHANCED METAIR GLOBILISATION STRATEGY

ACCESS TO EXPERTS
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DR RAINER WAGNER
MOLL Batterien
Chemistry/Electrochemistry,
Electrochemical PhD

DR DENKZ KkKEKER
Mutlu

R & D Director

Mechanical Engineering

DR MUHSKN MAZMAN
Mutlu

New Technologies & Laboratory Manager
Chemistry

DR SUAT YILDIRMAZ

Mutlu

Senior BMS Engineer

Electrical i Electronics Engineering

DR CSAPO MARTINESCU ERNEST ELOD

Rombat

PhD. Philosophiae Doctor

Technical Science , Electrical machines, apparatus and
electrical drives

DR LOUIS DENNER
MIB
BSc, BSc Hons, MSc and PhD

DR FRANK GUTHLEIN
MOLL Batterien
PhD on Inorganic Catalysis

DR BORIS STEINER

MOLL Batterien

Degree in Physics, PhD in Engineering
Sciences
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ENHANCED METAIR GLOBILISATION STRATEGY METAIR

ACCESS TO EXPERTS
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Pl
D J8T. HEEBHERERLE

CHILINEE CHAOWEI POWER HOLDINGS LIMITED

I

O NN © B S B N

Dr Sun Yanxian

Dr Liu Xia

Dr Zhang Hongtao
Dr Chang Linrong
Dr Deng Jiyang

Dr Li Hongtao

Dr Ren Ning

Dr Ke ke

Electrochemistry

Condensed Matter Physics
Materials Science and Engineering
Chemistry

Materials Science

Polymer Chemistry and Physics
Electrochemistry

Materials Science
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BACKGROUND ON CHAOWEI POWER HOLDINGS LTD

F 7174
D Y8 HEEBHEBRERLF

CHILINEE CHAOWEI POWER HOLDINGS LIMITED

.

- P .

s R RS |

— on—
et
e s —— S SR L e S
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CHAOWEI POWER HOLDINGS LIMITED METAIR
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A Listed on the Hong Kong Stock Exchange
A Acquired a stake in Moll in 2013

A Groupds manufacturing and man a ¢ChamgingtCountg a d g L
Zhejiang Province, China

A Largest producer of lead-acid e-bike batteries in China
A Annual production capacity in excess of 140 million batteries
A Produces approximately 300 000 Lithium-ion pouch type cells per annum

A Its major production facilities are located in close proximity to markets and regions in 7
provinces of China with the strongest demand for lead-acid motive batteries

Pl
D J8T. HEEBHERERLE

CHILINEE CHAOWEI POWER HOLDINGS LIMITED
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CHAOWEI POWER HOLDINGS LIMITED METAIR

INVESTMENTS LIMITED
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A Manufactures and sells lead-acid and Li-ion batteries and other related products for the use
in

A Electric bikes
A Electric vehicles
A Special-purpose electric vehicles

A Storage batteries

A Innovative Product Technology / Leading Industry Development
A Leading player in China
A Growing market demand

Advanced technology

Leading environmental friendly process

Extensive distribution network

Diversified product portfolio E_H®
DYy, HBEBHERERLE

CHILINEE CHAOWEI POWER HOLDINGS LIMITED

o o Io Do
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FINANCIAL & OPERATIONAL
SUPPLEMENTARY DISCLOSURES
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FINANCIAL HIGHLIGHTS METAIR

METAI R6S RECENT HI STORY HAS BEEN | NSPEQHNCED"BY “ATENUM
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EVENTS WHICH ARE UNLIKELY TO RECUR IN THE SHORT TO MEDIUM TERM

Junebd Junebd
(LTM™) (LTM™)

Revenue HEPS (cps)

10 000 400
E 303
- 289
(-4

Revenue . HEPS o 219 248 229
R9 bn 289 cps
0 0
2013 2014 2015 2016 JUN'17 (LTM) 2013 2014 2015 2016 JUN'17 (LTM)
1000

PBIT (inc. equity earnings) Netdebt
899 915
E S 761
PBIT . o Net debt
R915 m R1.2 bn
0 0
2013 2014 2015 2016 JUN'17 (LTM) 2013 2014 2015 2016 JUN'17
PAT (attributable) Net debt : EBITDA (incl. equity earnings)
1000 45
PAT = Net Debt: s
601 ;
500 S 601l 557 y s 564 EBITDA
R564 m 341 42 1.0 0,5
0 0,0
2013 2014 2015 2016 JUN'17 (LTM) 2013 2014 2015 2016 JUN'17 (LTM)
PBIT % of revenue * excl. equity earnings Free cash flow
15% 600
11,4% Free cash E
PBIT % 10% — 64 s 8,2% = flow ~ ey
2 :
9.2% 5% 200
R297 m
0% 0
2013 2014 2015 2016 JUN'17 (LTM) 2013 2014 2015 2016 JUN'17 (LTM)
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FINANCIAL HIGHLIGHTS METAIR

METAI R6S RECENT HI STORY HAS BEEN | NFLUENCED"SY UATENYM
EVENTS WHICH ARE UNLIKELY TO RECUR IN THE SHORT TO MEDIUM TERM

2013:
A Acquisition of Mutlu Mutlu export to CIS countries impacted by weakening

2013CTM 2017 (June)

A Recovering in auto margins to

A Transaction costs currencies due to lower oil price

Increased R&D expenditure

Rombat loss of recycling profit (lead price avg $1786/t) 9.9% an LTM basis

Model launch preparation SA Impact of TRY/ZAR conversion

effectively c.R80m on LFL

Basis
Hi AYLI OlG 2F Odz
400 reflected in LTM HEPS, neither is
dzy dzi dzl £ £ & &G NRY
200 2016
0
2013 2014 2015 2016 Jun'17(LTM)

2014: 2016:

A Strong results from Mutlu, R346m PBIT A Model launch major customer, margins dropped to 6% from 9.5%

A Normal AC year pre model change A FNB competitive position and factory move, impacted margins by 7-8%
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ENERGY STORAGE VERTICAL AT A GLANCE 1 METAIR
LTMJUNE® 17
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GEOGRAPHICAL - REVENUE(LTM)(Rm) GEOGRAPHICAL - PBIT MARGIN IN
* before inter- LOCAL CURRENCY (LTM) (R'm) * before inter
3000
2500
2000
ENERGY STORAGE 1o 2736 12.6%

1000
500 1203

0

WFNB W Rombat M Mutlu Group WFNB - ZAR M Rombat - LEI W Mutlu Group - TRY

OE REVENUE BY OPERATION (I.TM) (R'm)
* before inter-co eliminations

REVENUE OPERATING PROFIT
R5.7 BILLION R550 MILLION

57% Contribution 57% Contribution " Mt Group = Rombat = FNB s Group M Rombae 8 P

VOLUMES (LTM) ('m) MWH PER COMPANY JUNE'17 (LTM)
3.3K EMPLOYEES % r%
6 COUNTRIES (incl. Associates) / [

7 MANUFACTURING SITES AND 3 RECYCLING \d N
FACILITIES - _

= OF = AFM Local = AFM Exports = Indus.

AFTERMARKET REVENUE BY OPERATION
(LTM) (R'm)  * before inter-co eliminations

= FNB u Mutlu ® Rombat

R&D CENTRES IN GERMANY AND TURKEY

TRY | ZAR Avg LEI / ZAR AVG

PBIT MARGIN: 9.4%
ROIC: 14.7%

o ;
o m o o o o

@ oW B B

H -4 -}
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AUTO COMPONENTS VERTICAL AT A GLANCE -

LTM JUNEOG17

METAIR
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AUTOMOTIVE COMPONENTS

REVENUE OPERATING PROFIT

R4.4 BILLION R423 MILLION
43% Contribution 43% Contribution

45K EMPLOYEES
8 MANUFACTURING SITES IN SOUTH AFRICA
2 ASSOCIATES IN EASTERN CAPE

LOCAL CONTENT MANUFACTURER AND
SUPPLIER OF AUTOMOTIVE COMPONENTS
FOR SA OEMs and AFM

PBIT MARGIN: 9.9%
ROIC: 28.0%
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