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KEVIN TURNER:  Appreciate it.  Well, good morning.  Good morning! 

All right, good to be able to share a little bit about what we're doing in here.  We need to bring the lights up, too, a little bit to make sure we've got good energy in this room all day, because we've got some great stuff to share with you about what we're doing as a company and about where we're headed as an organization.  

As Bill talked to you about, I'm going to go through our business that we have with businesses, and specifically I'll talk some about enterprises, I'll talk some about small business, but I'll talk mostly about the core distinction that we have for this particular business, is it's the least publicized of all the businesses we have in the organization and it's also the most profitable part of our business as well.  So, there's some real irony as it relates to the segment that I'm going to be able to cover with you today to help you understand our focus for this next year and to allow you to see some of the things that we're zeroing in on to be able to strategically move the business forward in these areas.

As Bill highlighted earlier, Steve is going to cover off from the consumer front a little bit earlier in the day and I'm going to zero in specifically on the business element and the sales to business and the share to businesses that we're focused on as an organization.  

The first thing I want to do to set it up, though, because we got through this macroeconomic environment really around the fact that we're very geographically dispersed, our business is very diverse and we have and cater to all the customer segments that you can think of, from end users and consumers, to the largest governments and businesses in the world.  

And certainly as you look at our theaters of operation, the thing that we're really pleased to see is we wouldn't say we've recovered, as it relates to the global macroeconomic environment that we all faced a year ago, but we would tell you that we see things getting much better -- that it's strengthening in the marketplace.  Clearly Q3 was an early indication of that for us, Q4 was a good indication of that; and the momentum that we have going into this year is a good indication of that for us as well.

Again the 60/40 split, or close to 60/40 split from a geography base, we sell products out of 190 countries around the world, we have over 107 subsidiaries -- very, very diverse as it relates to, again, the geographic distribution.  

From a customer segment standpoint, this is how we think about the business.  Our enterprise business is about 35.8 percent of the company.  Our small- and medium-sized business is about 20 as you look at it, and that's really the two pieces of that pie are the two that I'm going to talk about today.

The other thing I would tell you around products and services is certainly Windows and Office are very, very substantial to the company.  But look at the percent increase of Server and Tools, is now 23.8 percent of our company and growing.  And we've got some of the most exciting things to share with you today about what's going on in that specific space and what we're doing as an organization.  But clearly, three big engines.  And our Entertainment & Devices business continues to explode and you're going to see and experience some of the exciting things going on there.  

There's a four-point plan that we have to winning with businesses.  The first one is around rebooting, retransitioning, replatforming ourselves, if you will, around leading with the cloud with our customers.  A year ago we talked to our customers a lot about the fact that, hey, we're very uniquely positioned because we offer you the opportunity for choice.  We offer you the opportunity to say that if you want on-premise, we offer that.  If you want to go to the cloud, we'll help you do that.  

We've changed that.  I don't believe that was a good move strategically, and it's one that I'm personally course-correcting us on as an organization.  We are going to lead with the cloud.  And I'll show you today and I’ll talk to you today about the fact that leading with the cloud actually helps better position Microsoft to sell more on-premise products than we ever have before, that very strategically it signals a very clear commitment to our customers and to our partners that when it comes to cloud computing, we're not only all in, but in this specific space we're by far the market leader with what we have today with these 2010 launches.  

And that's really the energy that we have and we were able to harness that in Q4 in a big way.  And riding that momentum throughout this year remains a very important driver for us.  

Driving the Windows 7 and Office 2010 refresh.  You know, this is a chance of a lifetime for many of us.  I've been here the last five years, and clearly the momentum that we have around the desktop refresh and business PC refresh is huge as it relates to what we're seeing in the marketplace and where we're going to go.  And I'll share some of the exciting wins we have with you out there.  

Driving customer satisfaction.  I’ve got a great story to share with you there.  And then, of course, the main thing that I talked to you about last year was growing our share, and in this space we did that, and we did it very, very well, because in tough economic times, winners and losers, I believe, are going to be determined by those companies who can really find a way to grow share and find a way to increase their share of the pie as that pie continues to shrink.  And that's certainly what we were able to do this past year, and there's some interesting things that we're going to get into there.  

When you think about the cloud, to set it up, this is what we're seeing from a customer standpoint.  Customers are really after these three things in a big way:  they want to increase speed, they want to increase responsiveness, the ability for them to have new licensing models to pay for utilization is important.  Now, a company that still operates around -- you know, we figure we get paid for every other copy of software that we have around the world.  Paid from utilization is not necessarily a bad thing for Microsoft.  It's actually a very good thing for us.  Lower overall costs and predictability, clearly not just the Microsoft licensing costs, but the overall ability to have IT as a service and help customers drive down overall costs are huge in this particular space.  

The shift from cap-ex to op-ex is one we're having to hand-hold our customers to, because this is a big budget shift for how they budget the business.  Accelerate speed to value -- they, you know, the opportunity for CIOs and development folks inside companies today, the pressure they're under is huge to innovate, to create new revenue streams, to create new business models, to really accelerate what's going on from a development standpoint, and allowing them to get into markets and exit markets quickly, allowing them not to have to buy a bunch of iron and datacenter space for those peak volume times.  The cloud takes all of that load and burden off of businesses in a big way.

Customers also want to get to the point where they don't have patching, they don't have maintenance.  They can do deployment much faster.  They want to get to the opportunity of really having multilayered security built into the applications.  And then they want that reliability and fault tolerance and the cloud is a really unique opportunity to give that to them in such a dramatic way, more dramatic than we've ever been able to do before.  

And thirdly, they really want to increase the productivity of their workers.  When you think about the opportunity we have, we have so many companies out there, including several probably in this room, that where their employees are not running the latest and greatest software, that there's so many deployment blockers that they have within their IT environment that they're having a hard time getting the latest and greatest software deployed.  The services we brought to market with these 2010 launches allow us to take that burden off of our customers, and they're more than willing to give it to us in big ways, including new customers.  

One of the most exciting things about our cloud strategy is that 70 percent of the wins in the cloud that we had in Q4, ladies and gentlemen, were new Microsoft customers -- yeah, new Microsoft customers.  They were IBM Lotus Notes customers, they were Novell e-mail customers, they were all this other stuff, in addition to the Microsoft customers, that we're actually able to grow our portion of the pie this next year in a very dramatic way, because we can explode worker productivity.  

This idea for access anywhere, self-provisioning, access to emerging technologies, all of that burden shifts to somebody else so they can increase their speed.  But the bottom line is around going to cloud services allows companies to invest more time and resources in those things, in their business, that make a strategic difference for them.  And that's really this momentum.  I think today we talk about cloud services as an emerging trend.  I do believe three years from now it will simply be another way that people find, share and use and provision software in the marketplace.  

Now, when you look at the Microsoft offering for businesses, it is an incredibly rich, deep and wide offering that we now have in market.  The beautiful thing about this particular slide, when I show it to customers, this is not some three-year roadmap of where we're going as it relates to business cloud services; this is what I'm going to have available to you this year in the cloud.  What an awesome opportunity.  

And when you really break it down, we've structured it in a couple of different ways:   number one, around business applications, business users and platform.   And when I talk to customers, I specifically zero in around biz apps, productivity, collaboration, communication, desktop management, identity and database and platform, because the opportunity we now have with our customers is taking them through step-by-step in their business and showing them the opportunity that we have with Microsoft.  The most beautiful thing about our offering is most companies of any size aren't going to put every single thing they own in the cloud.  That's just not reality.  

Microsoft is uniquely positioned to offer them the choice and the option of what they want to manage on premise for certain sets of users and certain applications, and what they want to put in the cloud.  But the way we're selling, the way we're going to market, and now that we've launched these products in 41 different countries around the world, and many more to come, is the ability for us to sit down and share the road map of how we can help you uniquely federate your environment from on premise to the cloud like no one else can is a huge opportunity for Microsoft.  And we are truly leading on our front foot.  

And that's one of the most -- I would tell you if you ask me year over year what's one of the biggest changes you've seen in the marketplace, it's landing this story and the fact that it's resonating with customers.  

Just look at some of the recent IT spend surveys that have come out where Microsoft was second, or third, or fourth as it relates to cloud services.  Just look at the recent ones that you would all see:  we are now number one, and that’s only going to get more and more and more pronounced, because people have wanted Office in the cloud:  Office is in the cloud.  People have wanted our CRM product in the cloud:  CRM is now in the cloud.  People have wanted SharePoint, the fastest-growing product to a billion dollars in the history of Microsoft, people have wanted it in the cloud:  We now have it in the cloud.  Exchange is now in the cloud.  Communications -- Office Communications Server with what we've got coming out this fall is going to be transformational with our customers in that OCS space.  

When you get across to desktop management where we're headed with our Windows In Tune offering that Tammy announced and launched a couple of weeks ago at our partner conference, it's a phenomenal opportunity for us to help take that burden off of customers and manage their desktops and help them with security and take that, the ability to deploy software, to an entirely new level.  I talked about our unique advantage with active directory, being able to federate on premise and in the cloud:  A huge competitive advantage for us.  

But one of the things I'm most excited about is this Azure appliance.  The Azure appliance -- and you're going to see some of that in the demo fest we've got a little later on that Bob Muglia and his team have put together is the unique ability for us to uniquely drive a private cloud offering with both Windows Azure and SQL Azure in a very, very profound way with customers.  And what an opportunity that's going to be going forward again to grow the business.  

So, a couple of years ago we were responding and reacting and looking at a lot of our competition on what we needed to do from a cloud services standpoint.  The reality was we were quietly but diligently working on making sure that we contemporize all of these products and solutions to enable them for the cloud.  And 2010 was our year to bring it all to the market.  And we didn't go out and oversell our position in this particular space; in fact, we actually held those cards a little close, because we wanted to make sure when we went out and talked about our cloud services story, it was what we were going to do today -- today -- not three years from now, not five years from now -- today.  And that was a very, very strategic decision for us, and a very good one.

So, as I said to you, we are the clear market leader as it relates to cloud services for business customers.  

When you think about the competitive landscape, the industry really talks about it in three ways.  They talk about it as software as a service, platform as a service, and infrastructure as a service.  When you think about how that software gets used and provisioned, it's really around global providers, service providers and partners and the customer, private clouds.  When you think about where we're at, when you think about -- let's talking about Google and Salesforce for a second.  They certainly target software as a service and they dabble some in the platform as a service.  But their capabilities are far short of what we're doing from an Azure perspective.  

When you think about Amazon, Amazon clearly is an infrastructure as a service, but it only provides a limited set of platform as a service capability and virtual machines that you manage with Amazon, that you maintain and update, not a full broad platform as a service, and there's no partner and no host or story with Amazon.

When you think about VMware, VMware really is a virtualization provider.  Their definition of cloud is they virtualize cloud.  And the platform services that they talk about are very disconnected from the underlying infrastructure.  In fact, one of the big advantages that we have versus VMware is that they don't run their own data centers.  They're not getting the knowledge associated with what it takes to run a world-class global service that we get with Windows Azure and that we can then transfer those learnings to the service provider, our partners, and directly on to our customers.  That's the strategic opportunity we have.  

So, when you look at where Microsoft is playing across that breadth of offerings, the depth of what we're providing, clearly the sweet spot we have for this company in the most profitable area of this company is right in the heart of providing this IT as a service for our customers. And that's where we're stepping into in a big, big way, and that's the uptake we had in Q4.

Some of the early momentum, clearly some of the biggest companies in the world are choosing Microsoft and about betting their businesses on cloud services.  From American Express, Home Depot, Starbucks, McDonald's, JP Morgan Chase, Coke Enterprises, et cetera, et cetera.  I mean, we've had an incredible win slate this past Q4.  And again let me remind you 70 percent of those wins for the cloud were new business and new customers for Microsoft.  So, we see a whole land of opportunity as it relates to where we can go in the online services area.

An announcement I want to make today are the latest two wins we've had.  I want to announce that Dow has chosen Microsoft Business Productivity Online Suite, so has Hyatt.  Dow Chemical over 70,000 Business Productivity Online seats for e-mail, messaging, conferencing and collaboration.  Hyatt Hotels, 17,000 headquarter Business Productivity Online Suite users, and 40,000 desk-less licenses were also sold to Hyatt.

Just an opportunity ‑‑ and both of those were very competitive bids against Google and IBM.  Just an opportunity for us to continue to grow in this particular area.

Now, one of the most publicized areas we've had is what are you doing in education?  And when you look at the big wins we've had, I just want to highlight a couple of these real quick.  First, it's the state of Kentucky.  If you look at what's happened in the State of Kentucky, we've been able to migrate over 830,000 users on the entire State of Kentucky school system migrated to Live@edu, our offering for the Business Productivity Online Suite for education.  What a huge opportunity.

Another announcement I want to make today is we've been able to win the University of Georgia just recently, and we're going to take on all of their faculty, all of their students and their alumni, over 85,000 people have made that shift to the Microsoft Live@edu offering.  Again, it's very, very powerful and where we're really going in this space.

When you think about the Azure platform as a service, look at some of the wins we've had there.  It is our answer to providing the cloud platform and the cloud IT as a service for our business customers.  Providing this robust developer model for ISVs and developers, and building solutions to be hosted in the cloud is a very unique opportunity for Microsoft, specifically across Azure, and we're gaining a ton of momentum.

We just launched this thing about 60 days ago in 41 countries.  We now have over 10,000 paying customers on our cloud infrastructure platform and that number is continuing to grow every day.  And when you think about one of the many customers we've seen in that space, the ability for us to help customers get business applications and strategic advantage in a rapid time and shrink the speed of development.  They don't have to buy datacenter space.  They don't have to buy iron or hardware.  They don't have to provision the servers.  They don't have to manage those.  The ability for them to use a credit card and start writing applications in Azure is a really unique opportunity for us, and we think it's one of the most important things that we will strategically work on this next year.

Our second big focus for businesses clearly is around the Windows 7 and Office 2010 refresh.  We've got a lot of momentum.  I mean, if you look at Windows 7, it's the most successful operating system that we've ever had in the history of the company.  Incidentally, it's the highest quality operating system we've ever produced in the history of the company. 

We sell just under eight copies per second since we launched this product in October 22nd of this past year.  A year ago we were here talking about the viability of Windows 7.  We don't get those comments anymore.

In fact, for the first time in a long time, we grew share versus Apple in the United States in laptops per IVC this past year, thanks to Windows 7.  In fact, we were up 2.7 points against Apple in the United States in laptops.  Steve is going to talk some about that a little later on, but a lot of momentum as it relates to the quality of that product.

And we see this opportunity with these old versions out there, the XP and both Vista, going after the old versions of our browser.  The most beautiful thing about our browser story is the message is getting out with IE8, the safest most secure browser in the marketplace.  We're really excited about IE9 which will be beta and coming out in September.  Yes, we had a little headwinds, we had several things we had to do with IE8 this past year but guess what per external data in the marketplace, in May and June, we grew share in the browser space for the first time in a very long time. 

So, the momentum on that has turned and it's a whole new day. And where we're going with IE9 and what we're going to do from an HTML 5 standard standpoint and where we're going from a speed standpoint, we're really going in a big way in this space this next year and have a great story to tell including around safety and security in the browser space.  Office 2010 is a huge opportunity for us to go after this old install base. And how do we bring those customers to the cloud?  That is our triple play as an organization.  So we're lining up our resources.  There's great hardware, there's great refresh.

The beautiful thing about Windows 7 is with a lot of hardware you don't have to upgrade.  That OS runs better, candidly, on some older hardware than our previous operating system.  What an opportunity for customers.  So, this is one of the things that we have everybody in our company is carrying a quota as it relates to how do we get these old versions moved to the next level.  And the cloud is a great enabler for us to be able to do that.

In the second area when you look at the Windows 7 deployment momentum these are the winners we've had just so far, big companies shifting from old versions of XP straight on to Windows 7.  What a great list this is.  It continues to grow every single day.  And you've seen that show up in some of the Intel numbers.  You've seen it show up with some of the OEM manufacturing numbers.  We see this as a huge opportunity for us to make sure we're continuing to drive that.  And there's some great companies that again that we're going to continue to talk about, continue to enable, we're putting all the service capabilities behind that to make sure that we move these customers with our triple play offering.

The third thing I want to talk to you about today is customer satisfaction.  What I can tell you about customer satisfaction, as I've told you five years ago, we were going to change this company and focus on being the trusted advisor for our customers.  We're continuing to do that.  This past year we have all-time record highs on our customer satisfaction numbers.  Both the surveys we do internally and what our external surveys like the research board and others tell us about our ranking as it relates to customer satisfaction, 15 of our 17 audiences as an organization, ladies and gentlemen, are at an all-time high.  We saw incredible progress in those accounts that we managed and touched, in fact, and most all of those were number one versus the competition.

And we saw incredible progress this past year as it relates to product quality.  Every single one of our major products has improved their quality score in our product quality scorecard tracking that we do internally.  In addition to that, there's no question that we got a lot of lift as an organization from Windows 7, the highest quality product we've ever produced of any kind in the market.  And that's an awesome ‑‑ we've got awesome momentum in this space to continue to grow and evolve.  And earning the right to be the trusted advisor is something we've got to do every single day with every customer and every partner and we're very focused on that.  And certainly we're really proud of the progress, particularly in the tough economic conditions.

Now let me talk to you about growing our share by competing to win.  I'm really going to go through these five competitors.  We have plenty of other competitors as well.  But, these are the five I want to highlight, particularly for business customers.  The first one I want to talk about is Google, because we heard a lot of noise in the system about, hey, this company's gone Google.  Right?

Here's an example of an advertisement from Jaguar.  Fast, elegant, responsive, that's just their e-mail.  Jaguar Land Rover has gone Google, February 2010.  Right?  One of the things we've learned as a result of that, that's been really compelling for us, is what do their employees say?  You can't make this stuff up, ladies and gentlemen.  This was actually published in BusinessWeek.  This is what their employees say once they've gone Google.  What a tremendous opportunity, one of my favorite quotes on here is the middle one at the bottom.

It's funny that at Jaguar and Land Rover we sell ourselves as best of breed but install the IT equivalent of vinyl seats.  I know they're working on some functions like a ruler and things that we put in market almost 13, 14 years ago.  They're trying to close those gaps.  The real opportunity we have is that what we're seeing now in the marketplace, these are some win-backs.  So some of those companies that actually tried, and they haven't had that many wins in the marketplace, some of those that have actually gone are coming back.  And we're welcoming them with open arms. 

So when you see us in the marketplace every single one of these productivity customers is important to us and with this cloud service offering we have now, we have an incredible story to tell business customers on why we're the best in the marketplace, why we're going to enable both the cloud and on premise and why our productivity solution is unparalleled in the industry.  And that's what we're going to continue to do.  The next competitor I want to talk about is VMware.  Two years we were nowhere.  Two years ago I said we were going to get in this space and compete.  VMware is a really big competitor.  They've got this over-bloated market cap.  They're all kinds of stuff.  When you look at this competitor, what's Microsoft been able to do in just two years in this space?  Wow, a 15.2 percent share gain per IDC, in this space.   What a huge opportunity for us.

If you look at the last two years of where share growth is going and what we've done in the last two years, this momentum is just beginning, because what makes us really powerful in this space is that not only do we have a better price, I mean we just embarrass them as it relates to price.  But, now with what Bob Muglia and his team have done, we've got a better product.  With this latest release on R2, I mean we're just all over the place as it relates to getting the story out with our partners and our customers and what we're doing from really growing share in this space.  When you think about our cloud road map, we see the cloud as much more than a virtualization play, we see the cloud as being able to do virtualization, sure, but having a public cloud and private cloud offering to complement that makes us that much more strategic.  So we go way beyond this idea of virtualization. 

The other thing I would tell you that I think is super important, as you think about our competing in this area, is that we're going to continue to stay focused on winning in the marketplace, certainly with a better product, and we've got an incredible value proposition.  So we see this as a really tremendous growth opportunity for us, and when you think about the Azure appliance that's coming out, and you see that story and you're able to really talk to customers about private and public cloud and how we can federate across both, and the fact that Microsoft has an open and unique hypervisor that allows you to virtualize VMware if you own it and Microsoft products, which they cannot do, is very, very strategic for us and unlocks a whole world of opportunities.

Let's talk about Linux.  We just came through the last 18 through 24 months the toughest economic times since 1940.  How in the world are you guys going to compete with free, or the perception of free?  Guess what, the highest share gains in the history of Microsoft per IDC as it relates to where we're going with Windows Server versus Linux.  Just look at the last two years.  Look at the last three years.  I've got all three of them here.  What a unique opportunity for us to continue to get the facts out on that we have a better total cost of ownership, that we're going to be able to be in the market with our cloud story, our development platform, our virtualization technology, where we're going in this space is a huge opportunity for us.  So, what a great share fighting mentality that we've been able to adopt as it relates to competing against some very, very good competitors.

Now let's talk about database.  If you look at the last year with databases, we grew 6.2 percent versus SQL Server.  IBM shrank 2.7; Oracle was .6 up.  Again, very, very strong share numbers that we're continuing to drive and we're going to continue to do that.  When if you look at what Bob has done with his products and where we're going in this space with the new SQL Server 2008 R2, where we have a managed self-service business intelligence platform, it is transformational for customers.  And the virtualization and live migration capabilities that I showed earlier, very, very strategic for us.

And we've also got a new, brand new, high-end, expensive SKU called the Parallel Data Warehouse available here in FY '11 coming up.  And this is going to allow us to unlock and go after those really large 100-terabyte database warehouses, and data warehouses.  And we're excited about that.

And then, of course, I've talked to you a lot about SQL Azure, and where we're going there on that scalable relational platform and how it allows so much competitive advantage for customers.

And what we see coming up is when Oracle launches Fusion, September or October is the rumor, we really think that's a unique opportunity for us to replatform and migrate the Oracle customers to the SQL database, because customers don't want to be locked into Oracle.  Oracle wants to own the whole thing, from disk all the way through business application.  We see that as a unique opportunity for Microsoft to step into that gap and say we're here to save you.  Here's a life preserver.  Let's get on SQL.

And SQL runs a lot of their business applications they bought really, really well.  So, we've really got a nice competitive framework going on in this space.  So, stay-tuned, we're going to keep widening the gap on how we're growing that SQL database this next year.

I've shared this slide with you the last couple of years.  We just keep “Exchanging” those Lotus Notes.  We've just got to keep going after that database.  There's still some out there.  We're going to keep pushing on this.  We're going to keep working on it.  We had a very good year this year with 3.4 million seats that we converted or "Exchanged," in the Lotus Notes area.  This remains another excellent opportunity, particularly with our cloud services and where we're going in that particular space and we're just going to keep amping that up.

And so, when you look at it, 16.3 million seats over the last four years, we've probably got close to that opportunity left to go get them all.  I mean, that's what we're really after is how do we find a way to help save those customers who are stranded on a Lotus Notes island.  And that's where we're going to continue to go.

So, I'll wrap up the compete section with this.  We clearly have a lot of competitors I didn't talk about.  I didn't talk about Salesforce with what we've got with the new CRM product and where we're going with CRM Online.  We love our competitive positioning there.

I didn't talk much about Cisco and where we're going with the collaboration space.  We really love what's coming out with Office Communications Server, and where we're going to go there this fall from a competitive standpoint.  Live Meeting is one of our faster growing products in the company.  It's a third the price of WebX.  It's a very unique advantage for us.  And, again, that's a very important space, and where we're going to go in that space is super-important and competitive.

We're going to continue to be tough-minded about compete.  We're going to continue to be committed to growing our share and winning in the marketplace with competitors.  And we've really done that in a very thoughtful, fiscally-responsible, and strong way this past year, and it showed up in the share numbers.

And just as a reminder, the idea of leading with the cloud and how we're transforming our business, and Peter is going to go through some of the economics of that, what you have to know about that is it also drives our on-premises business in a big way.  This really helps us get closer to our customers, developing best practices for deploying and the constant feedback we get for our products.  It's a very, very unique opportunity to make both our on premises solutions better and cloud services offerings better.

And our client software that connects to the cloud and the better our cloud software is the more value that will drive to our on premises client software, and we're going to continue to push on that in a very profound way.

And so, as Bill set up earlier in the day, there's six questions. I'm talking mostly about business PC refresh and the share momentum.  And we feel very good about this momentum and where we're going.

The thing I won't talk to you about that I also feel good about is number six.  Peter is going to talk to you about expense control.  Again, the last five years we're putting the discipline in place.  We're putting in place the ability to leverage costs, the execution excellence that we're getting from our product groups continues to get better and better and better.  The execution to excellence we're getting from our field sales and services continues to get better and better and better.  And this is a company that has adopted the mantra that discipline is not the enemy of enthusiasm.  We're very, very excited about that and continue to discipline here, like I told you we would five years ago and every year since we have we're going to continue to drive that. 

And so, the next person I want to bring up to talk about some of the emerging trends and technologies is our Chief Research and Strategy Officer Craig Mundie.  And I'll be back later on in the day for Q&A.

Thank you very much.

END

