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Dessie Roche: Thanksfor theintroduction. My nameis Dessie Roche and | am Commercial
Manager for Belfast Distillery Company. And at Belfast Distillery Company we do two things. We
distribute McConnell'sIrish Whisky globally and we're also building the J and J M cConnell
distillery and visitor experience herein Belfast in Northern Ireland. And that distillery experience
will bethe home of the McConnell's brand. During this short presentation, | am going to talk
about-, a bit about a couple of things. Firstly, the brand and where we've got to since we started the
business and then secondly, how we entered the Korean market and how InvestNI support usin
doing that. A little bit about the history of the brand, M cConnell's Irish Whisky was actually
started back in 1776. Soit'sa brand that's almost 250 year s old which makesit one of the oldest
whisky brandsin Ireland. It was started by the M cConnell family, by Hugh McConnell and hiswife
Eleanor and was hugely successful right the way thr ough the 1800s and was handed down through
variouslanesin the M cConnell family.

Irish whisky at that stage was a massive industry particularly in Belfast. It was one of the premier
industriesin Belfast alongside ship building and linen making and the McConnell's played a huge
part in that. They really were exporting globally, they really were brand builders, building the
McConnell'sbrand and that-, that's success led them to open the distillery. It was actually based in
the Ravenhill Road area of Belfast now so it was a massive oper ation. Employed hundreds of people
acrossthe city and they wer e hugely successful and then in the early 1900s, ther e was a number of
things happening to McConnell'sin general. There was a couple of fires, actually. Fire hazards
wer e quite significant back then. So they had a couple of fires, oneat their distillery and one of
their bonded war ehouses which cost a significant amount of money and damage but they traded
right through that. They were hugely resilient. Really one of the things that was hugely detrimental
for the whole Irish whisky category was prohibition in the US. USwas a huge market for Irish
whisky asit istoday. It's around 42/43% of the overall category and whenever prohibition was
bought in the US, pretty much the largest market was closed to the category.

So he went well over 100 distilleriesin the late 1800s/early 1900s, to only a handful in the 1930s. So
McConnéll'sunfortunately followed that fate and disappeared in the 1930s. Y ou could still buy the
bottles on the shelves but they stopped distilling in the 1930s. We then revived the brand in 2019 as
Belfast Distillery company asthe Irish Whiskey category has had areal renaissance. We went from
only having a handful of distilleriesto being over 40 now in theisland of Ireland including the one

we're buying. Sowerevived the brand in 2019. Thetraditional review of Irish whisky as a category
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would be an agricultural one and nice barley fields and thingslike that but we're based in Belfast.
McConnéll's, as| talked about, it's past, present and futureisvery much riddled in Belfast and
Belfast isan industrial city. It'san urban city and the distillery which I'll talk about in a couple of
minutesis pretty much centred right at the heart of Belfast. So our brand is more along that
industrial urban typelook and it's, it'svery much centred around Belfast. We usetag-lineslike,
'‘Belfast born 1776, restoring the legend' aspart of our brand identity, whenever we'retalking to
customers and consumerson a global, on a global scalereally. So very much Belfast in placefor the
Irish whisky category but for McConnell'sin general aspart of-, as part of what wetaketo-, to our
global audience.

I'm happy to say aswell astherich history heritage of McConnell's. The whisky itself really does
speak for itself. It'sa fantastic product. We've picked up alarge-, sincewerevived thebrand in
2019, we've picked up a number of awards both for theliquid itself and the packaging. It very
much speaksfor itself soit'sfantastic for usasa company to be ableto revivethisbrand and then
for-, to be exporting acrossthe globe. We're very lucky that we can bring that in to the 21st century
really. Wher e have we got to since we revived the brand in 2019? Well McConnell's are now
availablein over 30 global export markets. In the US, we're availablein all 50 stateswhich is
fantastic. | mentioned previously that the USis42% or 43% of the overall Irish whisky category so
we'reavailablein all 50 states and we have a very strong businessthere. We're availablein four
provinces of Canada which isalso a big market for Irish whisky. So North America asawhole, we
have a very strong businessthere. We're availablein all the key whisky markets acr oss Europe.
Places like Poland and Germany, Holland. Placeslike that. Acrossin to Asiathere, we're available
in China, Malaysia and of coursein South Korea which we're hereto talk about today.

We'vejust started thereaswell which isfantastic. And some businessin Australia. We're available
in over 1200 storesin Australiaand I'm glad to say we'rejust actually starting in South Africa as
well. So that's our first venturein to Africa. So we've done-, we've done pretty well. We've
developed a strong export business across 30 markets. What | would say aswell is our home market
herein Ireland ishugely important to us. McConnell's, as| talked about, isa Belfast brand. It's,
it'sabrand that started here and we build the brand here. If | can't transate McConnell'sand it's
history and the fantastic whisky product that it isto our own, our own peersand friendsherein
Ireland, then it's very difficult to do that in placeslike South Korea or North America or Australia.
So the Northern Ireland market and the Ireland, the Ireland market isvery important for us.

Some of the challengesreally of growing a global business, | kind of describeit to theteam here
that the further you go from Belfast-, if you take Belfast as a centre of the map, the further you go
from there, the mor e difficult and complicated it can become and that can be something very easy
just aslanguage barriersas a challenge at times but regulation acr oss the globe, be that for
labelling, bethat for bottling, all sortsof things, isa challenge. No one market isthe samereally. So
it'snot copy paste at times but that keeps us busy and it's fantastic that we can work with
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colleagues and I nvestNI and other gover nment agenciesto support usin doing that. It's also about
finding theright partner who can help you through those things. So, so massive challengesbut it's-,
we've-, we're delighted with what we've done so far.

| did mention previously that we do two things. So aswell as developing the brand, all those global
export markets, we are building the J and J McConnéell distillery and visitor experience. It'sbeing
built at the side of the Crumlin Road jail which is North Belfast and it's one of the most historic
buildingsin Northern Ireland. We've taken a 125 year lease on A-Wing so it's going to be a full
single malt distillery and visitor experience. We'rerestoring that building. | mentioned-, |
mentioned earlier one of the tag-lineswe useis, 'Restoring legend.' So restoring the legend of the
McConnell'sbrand but we're also restoring the legend of thisbuilding. It really has so much
history and heritage. It's a beautiful building and we are very car efully restoring it to be the
distillery and visitor experience. In terms of visitor experience, we-, we hope and expect to welcome
over 100,000 visitorsevery year to thedistillery.

And if you think about the 30 marketsthat | talked about on the last slide, we expect a number of
those visitorswill be from those markets but from other marketsthat we would like McConnell'sto
be availablein so it'sa fantastic opportunity for us. It's a fantastic opportunity for the community
in North Belfast aswell to present our selves on that global scale and our hopereally isthat we
create over 100,000 brand ambassador sfor the McConnell's-, for the McConnéell'sbrand every
year. S0it's, that's very exciting and that is scheduled to open in Autumn of thisyear. So
construction started around Summer last year and scheduled to open in Autumn thisyear. L ots of-,
lots of brilliant experiencesto be had in there and interact with the brand but also learn about,
about how Irish whisky isdistilled, about the history of it and then try some of the product then as
well. So thereisanother experiencein C and D wing. There'sa fantastic jail experience whereyou
can go thereand learn about the history of the jail which obviously asa much storied past and then
you can come over to usand learn about Irish whisky aswell.

There'sjust avisual asto what it will look like inside. So, we're trying very much to keep the look
and feel of thejail so you can seetheiron staircase going up in to the different galley landings of the
jail but it isvery much an Irish whisky distillery and visitor experience and it will be about the
production process, you'll be learning and interacting with the brand and the product. So | guess
some of the thingsthat we look at whenever we're entering a new market, and some of the
guestions we ask ourselves because | guesstheworld isa big oneand it can be very easy to go off
and think about all the different marketsthat we go in to but we as a business, we have big
ambitions but we're-, at thisstagewe're arelatively small team. We'rea growing team. We're
recruiting a lot of people at the minute but, but we have to betargeting in terms of wherewe're
trying to takethe McConnell'sbrand. Isit afit? Those types of things. So just some of the questions
that we ask our selves asa company. First of all, istherea market opportunity? For example, is
brown spiritsa big category in the country that we're looking into. Isthe category growing in the
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market? For example, whenever | mention category | am talking about the Irish whisky category in
general.

There'sobviously many different alcohol categories and there are many different whisky
categories. There's Scotch whisky, American whisky, Japanese whisky but isthe Irish whisky
category growing in thetarget market? We'revery lucky in that the Irish whisky category for a
number of years now has been one of the fastest growing categoriesin theworld so typically
whenever welook at a market, Irish whisky isactually growing which isfantastic. Theindustry is
performing so well but isit growing at arate that we think we can grow a strong businessfor the
McConnell'sbrand and really bring McConnell'sto a number of consumersthere. | talked a wee
bit previously about the brand, the look and feel and the identity of the brand. That's a tar get
consumer that we would like to engage with aswell. The-, it isvery much a premium product.
Fantastic packaging, fantastic (mw 12.32) so we want to engage with people who whenever they go
in their storedon't just pick up thefirst thing they see.

They want to, they want to browse the shelves and they want to-, they want to pick something
dlightly different. They don't want to follow a trend, they want to set atrend. So whenever we're
looking in a market, we look at the consumer, the consumer scalethere and seeistherea consumer
market for whisky therethat we can engage with and develop the brand with. The alcohol mar ket
can beafunny one acrosstheworld. It'snot-, it's not straight forward. It'sdifferent in the US
compared to Germany, for example. And Germany would be dlightly different to Australia. So how
isthe alcohol market structured and what is happening for usthen asa business asto how we
approach the market. Do we haveto find an importer and then a distribution partner? Isit a
straight distribution partner? How do we get product there? How do we ensur e we control the
product that'sthere? We'revery proud of the brand, we'revery proud of the McConnell's brand.

Welovetelling the story but we have to make surethat that story is consistent across all these
markets. So once we kind of look at those things, it's how do we identify a partner then? How do we
identify a suitable partner ? It takes-, it takestime sometimesto find theright partner. So it might
be something as ssimple as we attend a trade show in that market to find aright partner but are
theredistribution businessesin those markets that we can work with in order to develop the brand?
And then lastly, how do we grow the brand? It can be different in different markets. Advertising
can beabig thing in some markets. Other marketsit's about getting-, we say, 'Liquid on lips so
letting peopletry the product so how then do we actually plan to grow the brand? The McConnell's
brand. | mentioned spirits category is, isamassive one. There'slotsof, lots of different brands
competing for space on shelves so it'simportant that you come up with a good plan to, to stand out
really.
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So talking about Korea and South Korea in general, the identify suitable partner. So we went
through and we had identified Korea as a target market. The Irish whisky association have tagged
it really asa, asa, asan exciting and interesting market for Irish whisky in the next few years. So
we had identified Korea and then if you think about that last dide in terms of we've identified the
market, we want to enter it. It'sabout identifying a suitable partner then. So how do we do that? |
was talking to some of our, some of our colleagues at InvestNI herein Belfast and they mentioned
that they wer e setting up a new officein Seoul in South Korea so | was put in contact with the guys
there, Suzie and David. And thefirst port of call really was an introductory call to talk through the
brand. Really tell the guysthe story of the McConnell's brand and then talk a bit about the mar ket
and what are some of the criteriawelook for in a, in a strong partner. Some of the criteria would
be, what istheir experiencein the spirits sector. Spirits sectorslargely set up differently. There's
the on trade which will be bars, restaurants, cafes and then ther e sthe off trade which will be off-
licences, super markets, hyper markets. Those sorts of things. Then there'sonline so doesthe
partner have experience in each of those and can they access each of those channels?

Then what'stheir size, what scale do they have in terms of theteam? And, and the other thing we
look for isthe importance and focusthey place on building the brand. Irish whisky isalong game.
It hasto be aged maturefor at least threeyearsto be called Irish whisky. Our youngest whisky is
fiveyears so after itsdistilled, it effectively goesto sleep in a cask for five yearsbeforeit's, before
it'sbottled and people get to enjoy it. So that's-, that's-, you haveto be patient in that game so it
takestimeto build the brand along with that. Soit's very important to have a plan and it'svery
important for usthat our partnersvaluethe brand and create a plan to develop it. After | talked to
Suzie and David, we-, Suzie went off and really did areal in-depth research and review in to the
alcohol market in Korea and identified alist of potential partners.

And then really Suzie managed it and completed a number of introductory callswith potential
partnersand pretty early on she had identified Goldenblue as an interesting option for us. | then
joined and held a number of, a number of callswherel explained the brand, gave them an overview
and | guess Belfast Distillery Company's approach and | concurred that Goldenbluewasareal, a
real potential partner for usthere. So, so we held a number of discussionsover probably a 4/5
month period from thefirst call Suzie had with the team at Goldenblue and I'm delighted to say
then that in December thisyear we finalised our contracts and our products, McConnell'slrish
whisky iscurrently on it'sway to Korea and will be on shelvesin April timewhich isfantastic. I'm
delighted. In termsof our time frame, that could be-, you know, four to five monthsis probably
average. It'sprobably pretty good. Sometimesit may be a month, sometimesit might be twelve
months, eighteen months, it just dependsin termsof the partnersthat we're dealing with and the
scale and scope of theregion that we're dealing with but, but it was fantastic and we're delighted.

| am currently planning my first visit over thereto meet with the team, really go through the-, go
through the history of the brand, share marketing assets, all those sorts of things so we can really
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develop the brand there. In terms of my experience of working with InvestNI and the support that
they can offer really, in my opinion it'stotally invaluable for a businesslike ourson a number of
different levels. Really utilising their local knowledge. They under stand the Korean, the K orean
industry, the Korean markets, the Korean culture and society whererelationshipsarereally
important. So having that, sort of, that support to understand that straight off the bat isvital for a
businesslike ours. Thefact that Suzie and David wer e able to go off and complete the scoping
exercisetoidentify alist of partnersfor myself, that, that really was a huge thing. Like, we, as|
mentioned previously, we're a growing business but we'rea very busy business. We'rein 30
markets so if we have someone say, 'l get the brief,’ go away and put together alist of potential
partnersand then managing those initial interactionsreally isinvaluable for us.

Particularly I mentioned the (mw 19.41) where you go from Belfast sometimesis more complicated
because something as simple aslanguage barrier. We'revery lucky that theteam at Goldenblue
have some fantastic English but just to be ableto, | guess, convey some of the, some of my messages
in avery clear manner is, isfantastic and so whenever we sat down and went through, went
through it then, it was a very easy processfor meto identify theright partner which was great.
Then | mentioned it took four or five months. Therewasa lot of back and forwardsin that period
of time. Therewas a huge amount of information sharing, there was a huge amount of planning.
Oneof the-, one of theitemsthat came out of the planning sessionswas a, was a three year brand
plan and I'll not sharethat with you now becauseit'll take a lot longer than ten or fifteen minutes
but that was a huge document. Really in-depth. And the only way we were ableto, really able to
create that waswith the support of the InvestNI team over there. And then one thing that | became
distressed is1'm looking forward to walking with the team there on an ongoing basis now.

It's fantastic that we've developed an opportunity for the brand in South Korea. We've shipped
product-, | mentioned it takestimeto build a brand. It takestime, effort and lots of work from all
sides so the opportunity to work with the InvestNI team now at the next stage to develop the
brands, supporting events, all those sorts of things, isa great onefor us. | guessthat'sit so if anyone
has any questions at the end, I'd be very happy to take them.

Captions by www.takenote.co.
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Speakerl: Hello. Thisisan honour for meto speak in front of all of you here. Although what | only seeis
acamera, but I'll pretend asif everyoneis here. My name is Hyun Kyung Nam from KOTRA London
office. | really hope some of you already know what KOTRA is. KOTRA, Korea Trade and Investment
Promotion Agency isanot for profit, South Korean government organisation, which has prevalent
function to invest Northern Ireland for DIT in the UK. One of our major rolesisto help develop business
relationship between UK and South Korea. I'm here to emphasise the outstanding investment environment
in South Korea to you today. Let me start with Korea's economy. The phrase miracle on Han River, it
well represents Korea's amazing transformation. For your information Han River is DaNang's (ph 01.10)
river in Korea. Korea has become the very first country to be an aid recipient that turned itself into a
donor, demonstrating one of the greatest economic miraclesin history. Koreais now called the global
ICT powerhouse, showing spectacular growth in its economy since 2000s. All major economic indicators
including GDP and FDI net inflows show modest growth. Now, Koreais placed at 10th place in global
GDP ranking ranking and 9th in foreign exchange ranking. 2020 and 2021 were harsh on not only Korea,
but also every country in the globe. But as you can see, we've bounced back successfully, showing 2.7%
of GDP growth in 2022. What we do the best is export it. Due to COVID-19, average export volume has
decreased from over $600 billion. But Koreais till world's 6th largest exporter. Do you know how small
Koreais? It isonly half size of the UK, and maybe Republic of Ireland has smaller size. Even the despite
(ph 02.33), and see the numbers again. Thisis amazing. Also, even with the pandemic crisis, we
maintained decent level of fiscal stability. Thisiswell shown at the credit rating side Moody's, S& P
Global and Fitch. Major credit agencies evaluated Korea as one of the most reliable countriesin the
world, like France. Next, let's learn deeply (ph 03.06) on FDI in Korea. Despite the movement restriction
under COVID-19 pandemic, FDI inflows to Korearecorded an al timein 2021. Investment in the service
sector such as ICT industry led the recovery of FDI inflowsto Korea. Other than amount increase, the
real times GM and some more globally (ph 03.33) companies moved their Asia-Pacific path to Korea. By
region, it was Europe that took up the largest proportion in 2021, followed by Asiaand Americas. While
the investment amount from Americas has dropped slightly, an increase in the investment from European,
Asian regions dropped the overall investment expansion.

This shows investment inflows by country. Despite the large drop in investment amount from Americas,
the investment amount from the US, which accounts for overall (ph 04.12) share of investment from
Americas, fell only 0.9%. The investment amount from European and Asian regions including Singapore,
Germany, Ireland and Japan extended significantly. However, investment from China and Hong Kong fell
dlightly, in large part due to the huge increase made in 2020. By industry sector, the share investment in
service industry has continued to expand, reaching aimost 80% led by forced industry revolution. From
the (inaudible 04.53) perspective, investment in the manufacturing sector has continued to decline, after
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peaking out at 37.4% in 2018. When we take alook at FDI inflows by investment type, we can see that
Greenfield investment accounted for 61.3% and M&A investment accounted for 38.7%. The total number
of foreign-invested companiesin South Koreais 14,696 in 2020. With 230 of the Fortune 500 companies
invested in Korea. Although the number of foreign-invested companies accounted for only 1.8% of
Korean companies, it accounts for 11% of total corporate sales, 18% of export and 5% of employment in
Korea. As such, increase of foreign investment, which account for alarge proportion of Korean (inaudible
06.03) is naturally leading the solid bars of Korean (inaudible 06.06). So, why did they invest in Korea?
The main reason is that they want to enter Korean domestic market which is huge. I'll show you how big
itislater. Also, they want to own an equity for investment. Or use production base for exports. Realising
Koreas (inaudible 06.28) connectivity. Many people think that Koreais popular for its ICT technology. It
is obvious, because we are the mother country of Samsung and LG. It istrue that we have strong ICT
power, but we have more than that. Let's see what we've got. Koreais one of the most innovative
countries in the world. In the Bloomberg Innovation Index which combines all of these indicators, Korea
ranked the first in 2021. We topped the list seven timesin the past nine years. And as you only know, we
have strong ICT infrastructure. Now, Koreais aiming to make 6G mobile services commercially able by
2028 for the first time in the world. It also plans to further improve the related legislation of infrastructure
to prepare to utilise (inaudible 07.35) car technologies by as early as 2025. Every related to ICT is strong
here. They even have strong e-commerce in the world. E-government is no exceptions.

We also have strong manufacturing competitiveness. The number of Korean products leading the global
market is aso increasing. In high tech manufacturing such as OLED, DRAM and EV battery. The
(inaudible 08.16) and Korea's renewable energy industry is consistently developing with thistrend. We
have the largest Green New Deal policy, showing afast transition to Hydrogen Society. Earlier, |
mentioned that Koreaisavery small country in its size. But Korea's domestic market is huge. We have
population of 50 million which makes us 14th place in global domestic markets. This enable Koreato be
the testbed market for various kind of industries. It isin Korea, | started here just thinking about it. Thisis
the answer from Costco's founder Jim Sinegal when asked where is Costco's high selling store. Isn't it
funny that the high selling store in Costco isin Korea? Korean domestic market is not only big but also
very open to new products. So, when you have a product which is big enough to attract Koreans, it may
work. They will sell they use, they eat, they play, they drink and they pay. We also have 57 FTAs
including EU and China. Korea has signed FTA with the UK in 2020 and it came to force on 1st January
2021. The current South Korea UK FTA replicates the former (inaudible 09.59) K orea e-agreement such
as (inaudible 10.03) and (inaudible 10.05). And also, for those parts made in Europe can be considered as
major profits. By this agreement, trade between Korea and UK increased 33%. On 9th December 2022,
the UK government launched a public call for negotiations on an enhanced trade deal with South (ph
10.27) Korea. The new deal will upgrade trade agreement between South Korea and UK, ensuring more
modern, fit-for-purpose deal that builds on our existing £14.3 billion trading relationship. Let's talk about
doing business in South Korea. Just remember these three words, easy, free, and cheap. Easy. It only
takes eight days to start abusinessin Korea, and Korea was ranked at third place in the linear shaping
connectivity index in 2020. Free. There are business |ocations support for various industry job typesin
Korea. For example, there are nine free economy jobs, 109 pure investment jobs, 13 free trade jobs and
1246 industry complexes, making us first place in business freedom ranking. Let'stake alook at Asia-
Pacific prime office rent. Asyou can catch, the capital of Korea, Seoul, is even cheaper than Taipei,
Bangkok and Mumbai.
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Living environment in South Koreais also fantastic. It is surprisingly stable country. No need to mention
about safety, it istop level. You don't need to worry when you get sick here. Korea has launched
healthcare infrastructure, and what | was most surprised coming to the UK was that it takes too much
time just to see a doctor, which never happensin Korea. Cost of living is aso very cheap comparesto
other big cities like London, New Y ork or Tokyo. So, once you're attracted to Korean market and want to
invest into Korea, Invest KOREA will be the most reliable supporter for you. I'll briefly explain Invest
KOREA, which isalso called IK. IK was built in 1998 as one of the six divisions of culture (ph 13.02)
and it is the highest decision making body with regard to FDI in arole with The Ministry of Trade,
Industry and Energy. Invest KOREA provides a one-stop service for pre-investment stage to investment
execution stage as well as aftercare service by foreign investment (audio distorts 13.23). Also, we operate
something called Invest KOREA Marketplace, IKMP, a platform for mentioning outstanding Korean
companies to investors throughout the world. We have an database with around 279 Korean companies
seeking investment which is available on our website. There are 36 overseas offices Invest KOREA and
our London officeis one of them. Please feel free to contact us for further detailed information on Korea
and Invest KOREA. Lastly, in 2021, the United Nations recognised Invest KOREA as one of the best
investment promotion organisationsin the world. Y ou can always find us on our website, and Linkedin
channel. Don't hesitate if you need any help. Thanks for listening.

Captions by www.takenote.co.
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Andrew Cockburn: Hello. Thank you everyone for joining today's webinar. My nameis Andrew
Cockburn. I represent the Connected Places Catapult, the U.K'sinnovation accelerator for smart
cities, urban innovation and mobility. I'm here, today, to talk alittle bit about a really exciting
programme running between the U.K and South Korea. It's called the Innovation Twins
Programme and without further ado, let'sdivein. So the Innovation Twins Programme, what isit?
The, the Connected Places Catapult has a legacy of city system analytics and so we're very good at
under standing really complex places like cities, how they work, how innovation kind of comesto
market, how jobs are created, productivity, how all the different bitswork and essentially, how you
can improve different areas of working. And so, with this experience, we've, we've developed, over
theyears, many toolsfor helping uswith thisand recently, we've been looking at the global piece
and looking at wherethe catapult could really add value and we wer e looking at what we could do
with cities on the globals piece and we developed a methodology for intelligent city pairing. The
methodology is called Innovation Twins and what we do, we apply the methodology to the U.K and
a partner country and then we identify high potential city pairings. City pairingsthat can

collabor ate across policies, civic business academia to really drive better outcomes. In a nutshell,
that'sthe Innovation Twins Programme.

So the programme objectives. It's very much about creating strong and sustainable outcome-based
relationships between cities, place-based relationships. We've all heard of sister city relationships
but thisisreally focused on outcomes, collaboration outcomes across policy and civic, how are cities
developing policies, how arethey under standing they've got the right policiesin place for net zero,
climate change, jobs growth, productivity, bringing innovation to market, how are their academic
institutions collaborating globally in applied resear ch, they really support their, their city piece and
how ar e the businesses identifying opportunities and accessing opportunities over seas so creating
trusted relationships where you can have privileged market access on the ground. And equally, one
city'stradeisanother city'sinvestment. Everybody wants companiesto cometo their city as much
asthey want their companiesto go to other cities. So thisis, asl said, it'svery much arelationship-
based structural programme. So to start with we have the methodology, the Innovation Twins
methodology, and we pair it, we apply it between two countries and we identify high potential cities,
pick city pairings. We then do a little bit of research and work around that and we take the findings
of these cities and we work with the national gover nment to local government to really convene and
bring these people together and help them under stand the value of these sort of international
collaborations. We then help them design roadmaps of activities, which is super important because
that'swhen a, sort of, a high level strategic concept becomesreally applicable and practical to
people'sday jobsasit breaks down into activities acr oss the various ecosystem actor s from the city.
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And then, obviously, we've got big impact model where we look to demonstrate the impact of these
programmes.

So we wer e approached to look at the South Korea from the U.K government, very much in line
with theintegrated review and part of their Indo-Pacifictilt. There'safreetrade agreement signed
and the U.K government wasvery interested in structural programmesthat would support greater
collaboration and market access and promotion of U.K expertise and excellencein Asia Pacific and
specifically, with Korea, which isalready a great kind of trading partner of ours. And so with
support of the U.K government and the Korean gover nment, we applied the methodology between
the U.K and South Korea. And so, we, we set up a programme, the Innovation Twins programme,
which is effectively divided into three phases. Thefirst isthe application of the methodology, which
wethen gather that evidence, we pair the cities, we start stimulating the relationships between these
citiesand their ecosystems. And then phase two wastesting and trialling, where we look at taking
stuff from the paper and how doesthat apply in the real world will bring two cities together and
start looking at how you can actually split those structures of collaboration in place to get the good
stuff ready to go. And then phasethree, the phase we'rein just now iswhen we scale, we

collabor ate, when we start breaking down to those activities | mentioned before and we start doing
stuff, which isreally exciting.

The potential for U.K South Korea city pairings, | mean, at a high strategic level, it's, it's essential
for these programmes. What we'relooking at doing issupporting the, thetrade investment, the
international collaboration piece. You can't just turn up to another country with a different way of
doing business, different structures, different finance structures, different-, lot, lots of different
thingsand just assumethat if you've got something they want they can buy it nice and easily. So
we'relooking at, aspart of our analysisand part of our relationship building, harmonising
different systems, helping the U.K side under stand how thingswork in Korea from the national
government level, thelocal government level, the business, the academic level, funding structures,
programme structures, all the way down to language and engagement etc. and equally, on the
South Korean side. | mean, very basic thingsliketheir financial year is different from the U.K
financial year so they're planning their budgets from summer timeto autumn time, they're
January to December. Soif you'relooking at it against the public sector and looking at different
projects, there'scertain timesof year, for instance, you're engaging with the public sector or you
under stand when organisations arereceiving their funding or strategising in terms of what they
want to do.

So looking at the U.K and the Korean cities, there'slots of interesting overlaps but some gaps as
well which, which help highlight some opportunitiesfor the collaboration. And so, we applied the
methodology and four high potential pairingsvoted to thetop and top at that list, the onethat
you'll all bemost interested in, is Belfast and Sgong. We also had Liverpool and Busan,
Birmingham and Ulsan, and Glasgow and Deagu. And thisisvery much in linewith, in the U.K,

2/5



Transcribed by Take Note®
www.takenote.co

what we call the Levelling Up programme. So how do you help highlight the opportunities outside
of what'sinsidethe M 25, you know, how, how do you help the world understand that the U.K's not
contained round about London. So really helping highlight the opportunitiesin the places and just-,
an anecdote for you, when we were across in Korea with the team from Birmingham and they were
presenting to theteam in Ulsan, at the end of the big bang presentation where Birmingham had
talked about all the amazing stuff happening in Birmingham, the first comment in the room was,
'I've never heard of Birmingham.' So if you don't know these places exist, if you don't know all the
good stuff happening, it's pretty hard to do that international collaboration, isn't it?

Okay, so, we've done a lot of the, thetheory and the high level stuff and diving into the details,
really. Thisisthe phasethree, thisiswherewe start looking at turning relationships and

conver sations into activities on the ground. Once you've got the theory, once you've paired these
citiesand their ecosystems, obvioudly, thisisreally complex places, how do you translate a high
level structural programmeinto activitiesthat will drive the outcomes that we want where both
cities gain from under standing how to shapetheir policies better and faster, validate their policy
formation or how their academic institutions can collaborate or how they can open up privileged
business opportunitiesto each other's business communities etc.? Thisiswhat we call the Roadmap
Development. So we'reworking actively with the city pairingsto understand what they're doing,
how they'redoing it, where they're doing it, how the money's being spent, what the opportunity for
international collaboration looks like but we're also looking to uncover what they would liketo do.
So we're under standing what isand we're trying to under stand thingsthat they would liketo do
and we're mapping that onto collaboration partners, we're mapping that onto funding streams and
then we're bringing these cities together so they can agree roadmaps of activities. The programmes
funded for afurther couple of years but we, obvioudy, want a long-term, many, many, many, year
relationship between these cities but over the next couple of years now, we're going to look to get all
these city pairingsto sign off these roadmaps and, say, for the next couple of years, our city to city
ecosystems will collaborate across, it could be, government officials, local gover nment officials,
going and spending six monthsin the other city. It could be policy workshops. It could be cross city
demonstrators. It could be good accessto the city procurement. It could be testbed access. Many,
many different things and so that's quite exciting going through these conver sations just now.

And so what we're looking at between, as| said, May-, and May 2023 and March 2025, is activation
of thisroadmap. So therole of the Connected Places Catapult hasreally been to highlight the
potential of this programme, to start bringing everybody on that journey of building relationships,
translate the high level concept into activity-based roadmaps between the cities and then our job is
to start stimulating that activity and look that we're-, things could be happening, maybe aren't
happening yet or need an extra little bit of effort wher e we can support to make that happen. Just
to mention, that there'salot of text on these dides. | believe they will be shared afterwards. Also
my contact detailswill be at the end of thiswebinar if anybody wantsto get in touch to talk about
any of the details contained here. So just diving a little bit into this Sgong piece. So it wasreally
interesting. We're gonna be publishing a big piece of work, | think, at the end of March, which will
be an in-depth deep diveinto the programme, the methodology, the city pairings. And just to give
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you a bit of a snapshot, so Belfast and Segjong, they paired acrossreally interesting structural
pieces, business pieces, academic pieces. A few bitsthat flew to thetop were, werein termsof cyber
security, innovation places or data management and mobility and both citiesare doing really
interesting stuff in thisarea and there'sgreat areasfor collaboration.

So Sgong'sreally interesting because ther €' s probably not that many people who aren't familiar
with Koreathey-, who know about Sejong. Sejong iswhere 70% of the Korean government sits. It
isone of the two national pilots marked cities so there are only two designated national smart cities
in Korea, Sgjong's one of them and effectively, a national pilot smart city. It was, effectively, how do
they look at regulatory sandboxes, how do they ook to demonstrate technology, testbeds etc. and
bring tolife all these great stuff that they then want to roll out acrosstherest of the country. So an
excellent entry point into Korea for any U.K companies, especially, from thisaudience. There'sa
lot of money being spent there over the next fiveto ten years, system integrator LG has been doing
alot of work in that area. There'salot of bitson the side that will highlight areas of interest for the
city that'll demonstrate acr oss mobility, healthcar e, education, ener gy environment, gover nance,
culture, shopping, jobs, etc. A lot of themain driving strategies are driven by those enabling
technologieswhich | know, a lot of the companiesin thiswebinar have great expertisein.
Interesting that it's a population of 320,000. It's not a mega city so testbeds and demonstrators,

kind of, they're bite-size, they're very doable. As| mentioned, a lot of gover nment institutions,
national R& D institutes now are located there and ther€'s some very interesting financial assistance
programmesfor R& D but also, for the wider business activities.

So a few fact and stats. Sgfong, again, they've got a techno-park wherethey'reinvesting alot of
their R& D budgets. There' svery interesting collaboration opportunitiesthere. They've got a very
interesting skills-based, and they'vereally doubled down on the cyber security piece, somevery
interesting synergieswith what's happening out of Belfast just now. And Sgjong also work to
British standardswhich isreally interesting and becomethefirst city to achieve the Smart City
(mw 12.02) designation which is pretty cool. And they've got a lot of work happening with drones,
an awful lot of drone-, like drone applicationsthat are being trialled and tested just now which
gives great opportunitiesfor companiesin thisarea. And the key assets, stakeholders, | mean, when
we publish this, | think, probably towardsthe end of March, ther€'ll bealot moreinformation here
but, | think, you've got the-, when you think of the city, you've got to think of the Metropolitan city,
the techo-park, and the tech cluster townsasthethreereal key areasof interest here. You've got
two major, major playersin termsof LG and the electronics and telecommunications resear ch
institute and then the mability pieceisalso very, very interesting, sort of, it connects autonomous
vehicle testbed activity happening just now.

Okay, so, bringing thingsto lifealittle bit, | guess, I'vetouched upon these key projects and case
studies. So they wanted to be drawn demonstration city, they want to look at theart of the possible
and the application of dronesfor urban based services, everything from, you know, fire responseto
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construction sitereal-time safety monitoring to somereally other-, just some pretty left field
applicationsaswell. But it's a place where they-, they've looked at the regulations, they've set aside
some ar eas and they've got somereally interesting companies doing some work now and they're
looking at doing mor e of that over the coming years. The autonomous driving big data control
centre was completed a couple of yearsnow, | think, and they werereally looking at a lot of digital
ar chitectureto support the connect autonomous vehicle testbeds that they want to be putting in
place moving forward from now and there's, there'sarange of activitieslike there. And not only
the electric piece, they're super interested in the hydrogen piece as well, hydrogen applications for
mobility. Again, interesting opportunitiesround about that area. So today's only a fifteen minute
presentation so obvioudly, | can't give a comprehensive view of all the opportunities, but it isa
super interesting place with a lot of stuff happening just now.

And so, one of thefinal slides here, just to say that we are putting in place structured I nnovation
Twins programmesround about the Asia Pacific ar ea starting off with the Republic-, with South
Korea sorry, and really focusing at building strong sustainable city to city relationships. We've just
launched the U.K Australia Innovation Twins programme. Thisyear, we're looking to launch the
Thailand and Japan Innovation Twins programme and we have a place based pairing programme
in Indiajust now. And, essentially, we'rereally looking at market making activities where we can
identify and create market opportunitiesfor team U.K, hopefully gain privileged market access and
really understand the opportunity for the U.K and acceler ate peopleinto those places. So super
interesting programme. Really, really exciting times. It is, thisyear'sthe 140th anniversary of U.K
South Korearelations so ther€'ll belots of work happening in thisyear to publicise the great stuff
happening here. And finally, I'd just like to say thank you very much for taking thetimeto listen to
thiswebinar. My details are on the slide in case anybody would liketo get in touch. | hope you
enjoy therest of the webinar. Thank you.

Captions by www.takenote.co.
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Mark Graham: Good morning everyone who's joining us from Northern Ireland or indeed elsewherein
Europe and good evening to everyone who isjoining us over herein the Far East, and I'm sureit'll be a, a
good few afternoonsin, in, in, in there too as the world, even over thisway in the Far East, has finally
opened up and, and we're al travelling again in business. For those of you who don't know me, I'm Mark
Graham, Invest NI Regional Director for north-east Asia, covering South Korea, Japan and Taiwan and |
am based here at the British Embassy in Tokyo. Y ou're very welcome to the first ever spotlight on Korea.
It isthefirst one because our presence and our team there is relatively new. Our people there have beenin
place since June, based at the British Embassy in Seoul, with the official office opening having just been
conducted back in December there by the Ministry of State for Northern Ireland, Steve Baker. So the
officeis new but that certainly doesn't mean our staff lack anything in experience or ability. Our peoplein
situ in the market are very commercia. David Bae, who'll be coming up next is our Country Head and he
comes with awealth of experience in the life and health science sector, and is ably supported by Suzie
Lee, our Senior Trade Officer, who has extensive experience in the tech sector. And being arelatively
new office doesn't mean that these guys are till getting their feet under the table. Far fromit. They've
been very busy from the get-go. From leading an inward mission, an inward investment mission of
thirteen companies to Northern Ireland in October, hosting a ministerial visit in December, forming
strong ties between Northern Ireland and Korea by an innovating twinning with Sgjong City and Belfast
city, to already securing high profile trade wins.

They've done alot of work so far. | won't say too much more on that, as | know we've got some great
guests coming along later to talk about all those things, and | thank them very much for participating. And
tonight is all about Korea, but | just wanna give a quick plug for Japan. If you didn't catch our second
Spotlight on Japan webinar last month, please go to the INI website and search for Spotlight on Japan
where you can catch some clips. And if you're interested in taking that further, please drop me aline.
Same goes for Taiwan. So, that's all for now. Thanks again for logging in. | see we have alot of
companies online now. You're all very welcome and thanks again to the panellists for their valuable
contributions. I'll hand you over now to our Country Head for Korea, David Bae. Over to you, David.

David Bae: Thank you Mark for your kind introduction. Hello everyone. My nameis David Bae and I'm a
Country Manager for the Invest NI for Korean office. And it's very-, it's absol ute pleasure meeting
everyone here and thank you for your time today to join this webinar to learn more about Korea. We are
very delighted to provide you with the, the insight about Korea and it is a truly unique place where many
opportunities are available for both (ph 03.16) trade investment in various in various sectors and we will
like you to take all the advantages that are available, all the resources that are available to increase your
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export aswell as the foreign investment opportunities to grow your business globally in Korea, aswell as
other APAC regionstogether. And alittle bit about South Koreaisthat it is very known for its
sophisticated (mw 03.40), economic, regulatory stability and ease of doing business with unique cultural
backgrounds. Korean companies truly do understand how important global partnership is and they are
very fast-moving and they always want to become the top tier in the industry with their partners around
the world, and | personally know this because I've worked with large conglomerates in Korea, always
seeking to work with global partnership aswell as the government sectors as well. So today we have three
speakers who are truly the top experts that can share what it's like doing business in Korea, and their real
world experience to help your business to be successful in the region. So, for the first speaker, we have
Miss Nom (mw 04.25), who is the Invest Manager from Kotra and Kotra stands for Korea Trade
Promotion Agency and it is state-funded organisation that is operated by the Korean government in South
Korea.

Which isvery similar to what Invest NI does for the Northern Ireland. So she will explain more about the
overall-, the Korean culture, the business environment, economics, market trends in various sectors and
about Kotraand its subsidiary division, that's Korea as well. And second we have Dessie Roche, who isa
Commercial Manager from Belfast Distillery. And he will share his recent experience of entering Korean
market, and hisinsight of process that he went through, working with the Korean distributor that we
introduced last year. And lastly we have Andrew Cochrane, who is the Head of Global Business Growth
from the Connected Places by Catapult. And he will share his current project in Korea about the twinning
between Sejong and Belfast city that Mark mentioned. And also for the smart city development phase and
its opportunity that, that lies ahead for everyone for here today. So now | will like to introduce Miss Nom
to present about the Korean market and the organisation first, so off to you, Miss Nom.

Captions by www.takenote.co.
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Moderator: Thank you very much, Andrew. Great presentation, three great presentations, in fact.
Whereto start? Miss Nam, some great statsthere, that really showswhat a power Koreaisand
what opportunitiesare, aretherefor exporters. And you compared it to the size of, of, of, of the
country which was astounding but regardless of the size, you know, to, to have such a, you know, a
big-, a big economy and great opportunitiesfor exports, exporters, isfascinating. Desi, | could listen
tothat story all day long. | wasin thedistillery in October, fascinating to see. | have no idea what it
looks like now, it must havereally moved on if the launch isgonna be in autumn 2023 but it's
fascinating, areal privilegeto get in to seethe construction asit happened and there'sareal
privilege to support you of our team-, our market team in Korea to support you. And often when
you hear about what Invest NI does, you seethe FDI highlightsin the news and thingslike that.
Often wedon't get to tell our story. We've got areally great, competent team, across APAC but
what we'reinterested in tonight is Susie and David in Korea. Really competent team, who, who
managed to get that product in market quickly. Soit'sgreat that you will tell that. Andrew, we've
been working on this project for quite a while now and we'll both be in to John on Monday. I'm
looking forward to, to, to seeing you then, but it's fantastic to see these, these relationships come
together between the two cities of Sgjong and Belfast, and then the wider implications of the
relationship between South Korea and Northern Ireland. It really givesusareason and a foothold
to, to makethat link and build, build on those relationships. So we have some questions. Before the
guestions | just want to plug something which is-, | think is-, there's, there's quite a few companies
online now and | recognise quite alot of them and it's gonna be very relevant. It'sthe Export
Health Check on theInvest NI website. Soit'satool that you can use to assess your business's
existing export, exporting capability. So a few short questions, and the answer to those, you'll be
given atailored guide, and that will give you thetoolsto develop your own, bespoke, export
strategy. You can go on the Invest NI website and just search for, 'Export Health Check,' or goto
investni.com/export. And just before we go to questions, one mor e little plug about the Smart Cities
Mission we plan to do later thisyear. We plan to take a group of Smart Cities companiesover and,
and make, make some trade connections and, and show our capabilitieswith a focus on Sgjong but,
of course, we'll belooking at all over Korea. So keep your eyes peeled for moreinformation on that
coming out. So, let's go straight to questions. | think Andrew had to go ashe'stravelling at the
moment. David's here, Susie'shere, Desi'shere, and isMiss Nam with us? | think Miss Nam might
have had to go aswell. Sorry?

F: I'm here.

Moderator: Oh, you're here Miss Nam. Thank you. Thank you very much for joining uson the
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panel and thank you for your presentation. So let's get stuck in to thefirst question which is, 'Hi,
I'm in the medical industry, rapid self testing diagnostics. How difficult, in your opinion, isit to get
over the medical regulatory system in South Korea? That's maybe onefor Miss Nam or David Beg
(ph 03.54) who's got a strong phar maceutical background. Who would liketo take that up?

M: I'll probably take it since | have the one experience life science. So, yes, so I've been working in the
life science previously before working for Invest NI and I'll be honest, | was working with the injectable
solution products but | do have a small experience with the diagnostic for Coronakits when we-, when
the start of the COVID. So the answer, the straight answer is, no, it's not that difficult because alot of the
Korean, the FDA regulation comes from European Pharmacopoeia. So based on that, if you're already
exporting to different EU regions you have-, it was the EU GFP and follows the regulation. Then
normally, Korea has a very set of regulations that isidentical to that. And thisreally depends on the
product and depends on the medical device, which class type specification it is. And most likely, alot of
them goes to the class specification type two. And normally, the registration takes only about a month or
maximum, if you need aclinical trial, it's about two months, | would say. So it doesn't take that long. And
also, it really depends on the importer aswell. So normally you would need to have your entity or having
apartner in Korea, who'll be able to register that locally, because they do have to deal with Korean, what
isit, Ministry of Food and Safety. So that will be the important point. Overall answer, no, it's not that
difficult for the registration.

Moderator: Thanks, David. This next, next question looks like it was planted but | promiseyou it
wasn't. And thisisonefor you, Desi, and | was-, | think you, kind of, answered this, you pretty
much did answer this, but it has popped in before you made this point, but, "How did you establish
thelink to sellingin Korea? Wasit via Invest NI ? Areyou listed on the KOTRA Website
Marketplace?'

M: Y es, good question. Probably should've pre-empted some of the points on the slides. But, yes, like,
getting alink to selling into any country can happen in different ways. For example, we're attending a, a
large trade show in Germany, Prowein, coming up. So sometimes you meet people at trade shows like
that and you can get alink into selling to a country through those. But, in this specific case, it was-, it was
purely through Invest NI. | had a conversation with, with some of your colleagues and, and headquarters.
Learned about the new team being set up in, in South Korea and was linked straight in to Susie and
David, yes, so, so without, without the guys and their support in this specific instance, it's unlikely we
would be selling into South Korea right now. So it was purely through-, purely through Invest NI and | do
my best as-, to work with (mw 06.41) the regional teams. Invest NI have alot of teams set up across the
world ready to support with these sorts of things. Asia-Pac is abig, big market for us. So working closely
with the team there. But there's teams set up across the world to support with these sort of things-, sorts of
things as well.

Moderator: Thanks, Desi. And thelast bit, 'Areyou listed on the KOTRA Website Marketplace?
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M: The product-, the product is literally on it's way to South Korearight now. It should arrivein, in the
next couple of weeks. So, so as of now, no. But it will be on shelves, sort of, April time, so maybe then
but, but right now, not.

Moderator: Yeah. | think that (mw 07.18) refersto a platform, doesit, David? The KOTRA
Website M ar ketplace?

M: So I'd just like to add to that, isthat KOTRA isorganisation that is very identical to Invest NI. So,
basically, what Invest NI, we do, iswe help the NI companies to export to Korea. Whereas, for example,
KOTRA does separately now may alowing Korean companies to export to different regions. But
however, since we have this similarity that in we have alot of resources together, that there's alot of
programme we can co-op together, so there isn't-, | don't think there is awebsite where-, | do know that
some of the Korean companiesto list importers to the Korean Trade Export Association, so thisis
something that we need to talk alittle more to make a different programme together with the KOTRA so
that whole nation has the best economical benefit for each other.

Moderator: Thanks, David. Susie, do you want to comein really quickly and comment on how you
connected with Desi and the process to getting the product into market?

F: Yes, thanks, Mark. So it actually leads to question number three | think.

Moderator: Oh, haven't got there yet. There we go.

F: But, yes, so what | did, in finding a distributor for Desi and Belfast Digtillery would, would be in the
sequence of looking at KWSIA which isthe Korea Wines & Spirits Importers Association. It'sthe
ingtitution in Korea and | looked through their members, and | looked for a suitable distributor candidate,
which met the credentials that Belfast Distillery wanted in the first place. So A would be the size of
company, so that it's not an MNC but it's not understaffed as well. B would be the whiskey handling part
of the company's portfolio. So we wouldn't be happy with a company that handles too much of other
whiskeys. Three would be that the existing sale presence in online and-, online and off trade channels
within Seoul and in other rural parts of South Korea. And so | looked through the memberships of the
KWSIA and then after that, | looked through my personal network to see which companies can be a good
fit for Belfast Distillery and that was how it worked with Golden Blue.

Moderator: Thanks, Susie. Desi, are you allowed to say anything about the value or size of the, the
initial order?

M: Yes, sure, it's, it's, there were some press rel eases recently which referred to it. So the first order was
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for 10,000 bottles of McConnell's Irish Whiskey, which is fantastic. It's a good-, it's agood initial order.
Obviously South Korea's a pretty big country and as, as Susie, Susi€'s captured, really, some of the things
that we look for as a business pretty well, there. So the presence of the-, of Golden Blue sales teams
across the country really. So, yes, first, first container of whiskey ison its way to South Korea right now.
10,000 bottles. So we're hopeful that that's the first step on a-, on along term partnership like | talked
around Irish Whiskey as a-, you have to be patient in Irish Whiskey, it's, it'salong-, along-term business
so we're hopeful that it's the first step on avery long, successful market for McConnell's.

Moderator: Thanks, Desi. I'd say they go through that in no time and ther€'ll be a second container
in the sea soon. Okay, look, we're a bit over time. One last question. 'Isthere anything to make note
of when conducting businessin South Korea? E.g. Business etiquette.’ Maybe Miss Nam or David,
could you comment on that one?

M: Yes, | cando it too. Or, Miss Nam, would you like to comment on it?

F: Youfirst.

M: Oh, okay. So basic business etiquette in Korea. So Koreais very fast moving when it comes to
business, especially B2B. So sometimes they will look for your, what isit, your reply within aday, or
even in couple hours if you're in a same time zone. So there's that part. And | guessit's, kind of, afunny
way of saying it, but alot of people thinkslot of the Korean companies are from Japan. Like, | have a
recently, | met aforeigner who asked, 'lsn't Samsung from Japan? So don't ask those kind of questions,
they're going to be offended so | guess that's still one of the funny business etiquette that you can know
about in Korea. But overall, Korea, Korean companies are very internationally oriented. They all speak
English when they do international business, so language shouldn't be a barrier. Besides that everything
seems to be very similar to any others. Do you have any other comments, Miss Nam?

F: I'm pretty very same with what David said. Like you said, like, Koreans are very business oriented, so,
like, not likeinthe UK. So it isall okay to start from talking about business. It's not okay here but in
Korea, itisall okay. So | think that's the biggest difference.

Moderator: Thank you very much guys. | think I'm having a technical failure here. My webcam's
not on. But thank you everyone for your presentations. We'll leaveit there. Thank you Miss Nam,
thank you Desi, thank you Andrew, see you on Monday. If you need anything from us, please get in
touch. Our contact detailsare on the Invest NI website in the Asia Pacific section. Thank you very
much for joining usthis evening and this morning, have a good day.
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