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Late Breaking News 
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• Key Trends in Asian B2B Online 
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People on the Move 
 
No Credit Crunch Blues at D&B 
 
Fair Isaac Defends FICO Score and 
Announces Plan to Drive Growth and 
Profitability 
 
Industry News: 

• Experian Preliminary Results – CEO 
Considers Share buy-back 

• Reed Elsevier Strategy Development on 
Course 

• Credit Crunch and Prospects of Debt 
Buying & Financing 

 
News from India 
 
News from China 
 
 

China Trade & 
Export Finance 

Conference  

The Westin Hotel Shanghai          
June 3 - 4, 2008 

TRADE SUPPLY CHAINS 
SOLUTIONS 
EUROPE 

WESTIN HOTEL MALTA 
JUNE 17 - 18, 2008  

For more details for both events 
email: events@exportagroup.com 
Telephone Exporta +44 (0) 20 8673 9666 

ACCIS ANNUAL 
CONFERENCE  
 
FLORENCE, ITALY 
JUNE 12 / 13, 2008 

For details contact: gen@accis.eu  

TRIPLE-A RATING DOES NOT GUARANTEE AGAINST DEFAULT  
In response to a claim by former deputy US Treasury secretary Roger Altman that the risk of a triple-A rated 
bond defaulting is ‘in effect zero’, Ms. Vickie Tillman, Executive VP, Credit Market Services for Standard & 
Poor’s, wrote in the FT on May 28th, 2008:  “A triple-A rating is no guarantee that a bond will not default; it is 
only an informed opinion that the bond is highly unlikely to do so.  To suggest that it is something more is 
inaccurate.   Historical default data confirm the quality of Standard & Poor’s ratings.  While the value of many 
triple-A structured securities has fallen heavily, very few (about 0.13% issued by S&P since 1978) have actually 
defaulted, which is what our ratings speak to.  Furthermore, while we have seen defaults of triple-A ratings in 
some asset classes, no US residential mortgage-backed securities issued since 2005 and rated triple-A by S&P 
have defaulted to date.   

We have learned a great deal from recent market challenges, and we will continue to work to support the 
effective functioning of global credit markets while improving the understanding of our ratings and the role they 
play in the capital markets.”  Vickie Tillman, Executive Vice-President, Credit Market Services, Standard & Poor’s, 
London E14 5LH, United Kingdom 
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LATE BREAKING NEWS 
 
RATING AGENCIES:  MORE BAD NEWS AFTER MOODY’S DISCLOSED 
COMPUTER BUG CAUSED RATING ERROR 

Moody’s: Following months of agony of sagging sales, gloomy prospects and defending its reputation, Moody's 
problems seem to become toxic with a report, that it had assigned incorrect triple-A ratings to Constant Proportion 
Debt Obligations (CPDOs) due to a computer bug. Worse still, it discovered the error early 2007 and did not 
downgrade the ratings until early 2008. Moody's stock plummeted more than 15% after the Financial Times 
reported the story on May 21st.  Moody's now faces investigation for potential fraud and probable cover up. By the 
time the story broke Moody's stated it had begun an investigation and had retained the law firm Sullivan & 
Cromwell. It declined to comment on the allegations, but a spokesman pointed out that 'it adjusted its analytical 
models on the infrequent occasions that errors have been detected'. 'It would be inconsistent with Moody's 
analytical standards and company policies to change methodologies in an effort to mask errors.' Source: Financial 
Times, Bloomberg.com; Brakingviews.com 

Shares of McGraw-Hill (parent 
of S&P), and Moody’s were on 
the way to recovery until the 
Moody’s computer bug story 
was disclosed by the FT.  
Moody’s share dropped 
approximately 15% in one day 
and dragged down the shares 
of McGraw-Hill and Fimalac SA 
(the parent of Fitch). 

McGraw-Hill Companies 
announced recently that it is 
restructuring a limited number 
of business operations in its 
Financial Services and 
Education segments to more 
efficiently serve its markets 
and strengthen its long-term 
growth prospects. 

In connection with these 
actions, McGraw-Hill will incur 

a restructuring charge in the second quarter of 2008 of $23.7 million, pre-tax, consisting mostly of employee 
severance costs related to a workforce reduction of 395 positions in its Financial Services and McGraw-Hill 
Education segments. This reduction represents approximately 2 percent of the Corporation's global workforce. 
The total restructuring charge after tax is $14.8 million, or $0.05 per diluted share of second quarter 2008 
earnings.  The impact of restructuring within the Financial Services segment was $15.2 million, pre-tax, and was 
driven by the current credit market environment as well as the consolidation of several support functions.  Source: 
McGraw-Hill Companies 

 
The content of this newsletter does not necessarily reflect the opinion of BIIA and it’s members. BIIA is not responsible for 

the use which might be made of the information contained in this Newsletter.  Nothing in this Newsletter implies or 
expresses a warranty of any kind.  Neither will BIIA be responsible for any errors.  To unsubscribe: Contact 

ieijcb@attglobal.net   
  
 
 

2 
 
 



 
 
 
 
 

 
BIIA NEWSLETTER ISSUE 05 - 08 

Copyright © BIIA 2007  - For Member Internal Use Only – To Request Permission to Publish Contact: ieijcb@attglobal.net

 

LATE BREAKING NEWS 
 
CREDIT INFORMATION:  EFFECTS OF THE CREDIT CRUNCH LINGER ON! 

D&B’S stock rose after the company 
announced its Q1 results.  D&B’s 
stock was the least affected by the 
credit crunch. 

Experian has released its 
preliminary results for the 2007/08 
financial year.  Revenue grew 18% at 
actual exchange rates to US$4.1bn. 
Revenue from continuing activities 
were up 14% at constant exchange 
rates.  Organic revenue growth was a 
meager 4%.  Experian’s stock is still 
moving sideward and management 
conceded that trading conditions in 
its key markets, the USA and the UK, 
continued to be tough and it was too 
early to predict an end to the credit 
crisis. Experian was contemplating 
a stock buy-back due to the lack of 
acquisition targets.   

Equifax Q1 results were sheltered from the effects of the credit crunch by its acquisition of TALX. Overall Q1 

ings continue to be impacted by the difficulties in the financial services 

growth was 24% including TALX, which was acquired in May of 2007.  Without the TALX acquisition growth from 
Equifax’s core businesses was 5%.  U.S. Consumer Information Solutions was down 6% from prior year period 
(48% of total revenue).  This was offset by a strong 11% growth in its international business (26% of total 
revenues); North American Personal Solutions grew 14% (9% of total revenue) and North America Commercial 
Solutions of 14% (16% of total revenues). 

Acxiom and Fair Isaac revenues and earn
sector as reported in previous issues of the BIIA Newsletter. 

Implications:  The credit crunch has exposed overreliance on the financial services sector for growth.  Consumer credit 
information suppliers are now accelerating diversification into commercial credit information and to focus on other 
customer segments. 

EQUIFAX ACQUIRES CREDIT REPORT C.A. IN ECUADOR 

Equifax Inc. (NYSE: EFX) has taken a majority ownership stake in Credit Report C.A. Buró de Información 
Crediticia (Credit Report), the leading credit reporting company in Ecuador. Equifax purchased 70 percent of the 
total shares outstanding from Credit Report’s management and other individuals, bringing Equifax’s total 
ownership to 95 percent.   Source: Equifax 
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LATE BREAKING NEWS 
 
CREDIT RATING:  FRANCE CALLS FOR RATING AGENCY REGISTRY 

The finance minister of France has announced that France will push for registration of credit rating agencies who 
want to operate in Europe. The minister said he would take up the topic with all European EU members to discuss 

f such registry how rating agencies can be registered.  He had offered no suggestions as to the future powers o
and its responsibilities.  Source: Financial Times 

Implications:  France is taking over the presidency of the EU in July and intends to make this a hall mark initiative 
to have more oversight over the rating agencies in Europe and not to leave the job to the US-based Security and 
Exchange Commission (SEC).  The current sentiments are clearly against the rating agencies and it is most likely 
that they can do little to prevent further regulatory oversight.  Once the EU machinery has taken over it may initiate 
more regulation regardless of what the SEC has undertaken up to now. 

CHINA INTERNET BUSINESSES HAVE THEIR SIGHTS ON JAPAN [Source: BSG Hong Kong] 

BAIDU:  China's largest search portal set up its Japan branch named "Baidu.jp" earlier this year, in an attempt to 
further expand its global share. Currently, it offers a series of search services in the country, ranging from Web 
search, image search, video search, to blog search. 

ALIBABA has an announced a deal with SOFTBANK (a major shareholder since the early days) to establish a 
joint venture in Japan. Details were not disclosed, but ownership may be split 65:35 in Softbank's favor, while 
another report indicated that the venture will target Japanese SMEs. 

KEY TRENDS IN ASIAN B2B ONLINE SERVICES [Source: www.bsgasia.com] 

Business Strategies Group www.bsgasia.com released its report on ASIAN B2B Online Services. The report 
identifies six key trends:  

• Continuing importance of search engine optimisation (SEO)  

esence in China’s online domestic sourcing market 
 

urces and Alibaba, are placing a strategic focus on increasing 
ing factory video tours, global trade 

liers. This content acts as an effective hook 
xample 3rd party credit reports and export / import compliance 

• Increasingly sophisticated online content and services  

• Importance of building offline awareness 
• Establishing a pr
• Emphasis on deeper supplier data and verification services
• Emergence of vertical sourcing websites 

The leaders in online sourcing, such as Global So
their value-added content beyond product and supplier profiles. They are add
show schedules and links to news and research about specific supp
for attracting and retaining serious buyers.  For e
data.   To order the full report contact: info@bsgasia.com 

LIST YOUR COMPANY IN THE BIIA INDUSTRY DIRECTORY POWERED BY WAND: http://www.wand.com/biia/ 

 

mailto:info@bsgasia.com
mailto:info@bsgasia.com


 
 
 
 
 

 
BIIA NEWSLETTER ISSUE 05 - 08 

Copyright © BIIA 2007  - For Member Internal Use Only – To Request Permission to Publish Contact: ieijcb@attglobal.net 
The content of this newsletter does not necessarily reflect the opinion of BIIA and it’s members. BIIA is not responsible for 

the use which might be made of the information contained in this Newsletter.  Nothing in this Newsletter implies or 
expresses a warranty of any kind.  Neither will BIIA be responsible for any errors.  To unsubscribe: Contact 

ieijcb@attglobal.net   
  
 
 

5 
 
 

 

LATE BREAKING NEWS 
 

CONSUMER CREDIT BUREAUS IN THE US TO ASSIST THE BLIND 

The nation's three major consumer credit reportin
provide improved access to important credit infor

g companies today unveiled a comprehensive program to 
mation for people who are blind or visually impaired. The 

initiative, crafted with the American Council of the Blind, its California affiliate and several individual members of 
standard print credit the blind community, will help protect the credit information of individuals who cannot read a 

report.   

Mark Marinko, president of TransUnion and BIIA member stated:  "TransUnion is very pleased to be a part of this 
important effort that will help empower visually impaired consumers to manage their own credit health.”   

Source: PR/Newswire 

DUN & BRADSTREET TO ESTABLISH CREDIT BUREAU IN OMAN 

The Central Bank of Oman (C
sanctioning of loans fo

BO) signed an agreement with Dun and Bradstreet to replace the current system of 
llowed by the country's banking sector.  The credit bureau will provide credit information on 

businesses as well as individuals.  Source: Local Press Coverage 

SEC PROPOSES IMPLEMENTATION OF XBRL 

SEC proposes the gradual implementation of XBRL, with the largest U.S. GAAP filers (defined as those with a 
worldwide public float over $5 billion) submitting XBRL versions of financial reports to the SEC's EDGAR system 
for fiscal periods ending in late 2008.  

ules would be made public in early 2009. The 
remaining companies using U.S. GAAP would provide this disclosure over the following two years. Companies 
If adopted, the first interactive data provided under the new r

using International Financial Reporting Standards (IFRS) as issued by the International Accounting Standards 
Board would provide this disclosure for fiscal periods ending in late 2010.  Source: Business Wire 

GOOGLE’S SPARKLING Q1 RESULTS 

Google reported sales of $5.2bn in the first quarter, a rise of 42% from the same period last year. Earnings at the 
internet search company rose 30% to $4.12 per share.  For the first time, more than half of revenues now come 
from outside the US.  A weaker dollar provided a $200m bump in exchange rate gains.  The company’s market 

e than 80% of searches in the UK, for example, were on 
ess and added more than 2,300 employees.  Source: 

share overseas is even higher than in the US. Mor
Google. The company invested over $800m in its busin
Courtesy of BIIA member Breakingviews.com  

LIST YOUR COMPANY IN THE BIIA INDUSTRY DIRECTORY POWERED BY WAND: http://www.wand.com/biia/ 
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LATE BREAKING NEWS 
 

DUN AND BRADSTREET TEAMS UP WITH al khaliji AND QFC TO DEVELOP 
QATAR’S FIRST BUSINESS OPTIMISM INDEX 

al khaliji and the Qatar Financial Centre (QFC) Authority have entered into a partnership with Dun 
ill be 
Index 

& Bradstreet, to develop Qatar’s first Business Optimism Index: Key economic sectors w
surveyed.  The Index will measure business expectations of Qatar’s business community.  Fist 
will become available in September of 2008.   

Business Optimism Indexes are commonly used to better identify and understand the growth 
expectations of the business community and its response to current developments within an 
economy.  Over time business optimism Indexes develop into leading indicators of economic activity, 
and thus assist the business and investment community, and also government, in short-term economic 
forecasting and strategic planning.    

Source: Press release of al khaliji and D&B 

D&B INDIA LAUNCHES GLOBAL REFENCE SOLUTION 

Dun & Bradstreet (D&B) India, has anno ced the launch of D&B’s Global Reference Solution in India.  Dun & un
Bradstreet’s Global Reference Solution (GRS) is a web-based reference tool powered by D&B’s global database. 
It offers easy access to information on over 135 million companies worldwide.  

GRS enables users to search and segment D&B's global database to obtain information on individual businesses 
or identify members of corporate families or market segments. It helps identify overseas prospects and buyers 
while helping to manage cross border risk more effectively.  D&B’s Global Reference Solution is an essential tool 
for finance, sales & marketing and supply chain management professionals. GRS will prove to be a vital solution 
for government agencies, financial institutions and multinational corporations to detect and fight fraud.   

Source: D&B India Press Release 

EUROPEAN BUSINESS FAILURES ARE REACHING RECORD LEVELS 

Business failures in Western Europe reached a record high of 220,000 in the nineties and the figure is still above 
erse impact on the overall business environment is enormous while annual bad 

 multitude of 
jurisdictions. The demand for business information will grow. A typical example is the rapidly increasing need for 

the 200,000 mark today. The adv
debts caused are estimated to exceed ECU 100 billion net of damages caused by late payments.  Exporters face 
increased risk as they face different legal requirements, regulations and economics conditions in a

credit reports on Eastern Europe.   

Source: FEBIS www.febis.org 

LIST YOUR COMPANY IN THE BIIA INDUSTRY DIRECTORY POWERED BY WAND: http://www.wand.com/biia/ 
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LATE BREAKING NEWS 
 

WEB 2.0 FAILS TO PRODUCE CASH 

The Financial Times reported recently that many m
so far produced little in the way of revenue, despite
shortage of revenue among ‘social networks, blogs 

embers of the Web 2.0 generation of internet companies has 
 bringing about significant changes in online behavior.  The 

and other ‘social media’ sites that put user-generated content 
re than four years of experimentation.  Coinciding with 

ned the mood on internet start-up circles.  A shake-out may 
be imminent.  Some companies have risen to the top in terms of users, less in terms of revenue.  Experts pointed 

and communication at their core, has persisted despite mo
the credit crunch and a shortage of IPOs has dampe

out that advertising spend has been held hostage by lack of analytics and experimental budgets.  Once these 
difficulties are overcome the usage leaders may be ready to take off.   Source: Financial Times  

InfoUSA CHANGES NAME TO InfoGROUP 

infoUSA announced that it is changing its name to infoGROUP, effective June 1. According to a press release, 
the company feels the new name better represents the organization's expanding global presence and long-term 
business strategy. 

The company notes that many acquisitions, such as its Opinion Research buy, have effectively solidified infoUSA 
as a global company and prompted an expansion of infoGROUP's research and database functions.  
infoGROUP, which is headquartered in Omaha, Neb., has offices in Canada, the U.K., Australia, India, 
Singapore, Hong Kong and Shanghai. The company plans to move into New Zealand and Ireland, as well as 
expand its current operations in Australia and other regions.  Source: Asian Press Coverage 

GLOBAL SOURCES RELEASES Q1 RESULTS 

B2B online services company Global Sources delivered 
strong revenue growth:  Revenue was $40.6 million, up 16% 
from $34.9 million.  Online revenue was $21.9 million, up 
27% from $17.3 million. Exhibitions revenue was $6.0 

million, down 1% from $11.8 million.  Revenue from 
mainland China was $24.1 million, up 30% from $18.4 
million.  GAAP net income was $8.2 million vs. $6.5 million in 
2007, up 26.1% 

CFO Eddie Heng said "For the rest of 2008, we expect 
online and trade shows to continue to serve as the main 
growth drivers, and we anticipate revenue from China to 
continue growing faster than overall revenue. We also expect 
a positive impact from expanding sales representation for all of our products.”  Q2 revenue guidance has been 
increased to US$62 - 63 million. 

Source: BSG Hong Kong  www.bsgasia.com 

million, up 24% from $4.8 million.  Print revenue was $11.6 
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PEOPLE ON THE MOVE 
 

V EWS AS CEO EDA ADVANTAGE APPOINTS RORY MATTH

The Board of Directors OF Veda Advantage has announc
Executive Officer effective March 2008.  

ed the appointment of Rory Matthews as Chief 

au and information technology sectors, and most 
roup Limited in the Netherlands.  In this role, Rory 
herlands as well as for Experian’s broader credit 

Rory Matthews has extensive experience in both the credit bure
recently held the position of Managing Director, for Experian G
had responsibility for all of Experian’s operations in the Net
bureau strategy across Central Europe. 

Rory Matthews will serve on the Board of Directors of BIIA following the resignation of Ms. Erica Hughes formerly 
with Veda Advantage.  We welcome Rory to the BIIA Board of Directors and wish him success in his new position. 

EXPERIAN APPOINTS UK & IRELAND MD FOR DECISION ANALYTICS  

Experian has appointed Gary Wood as Managing Director of its Decision Analytics division in the UK and Ireland.  
Gary joined Experian in 2002 and most recently led Decision Analytics Fraud & Identity Solutions Business. Prior 
to joining Experian, Gary was Managing Director of ABM Ltd, a company specialising in criminal justice IT 
products and services.  He will report to Elio Vitucci, Managing Director of Experian's Decision Analytics division. 
Gary will be responsible for managing and growing the business's portfolio of blue-chip clients in the UK and 
Ireland.   Source: Experian Press Release 

XINHUA FINANCE APPOINTS NEW CEO 

XINHUA FINANCE has announced the promotion of president Jae Lie to CEO.  Fredy Bush who up to now held 
the position of CEO is stepping aside and becomes Executive Vice-Chairman.  Mr. Lie has been with Xinhua 
Finance since 2000 and has been a director of the company since 2004.   Source: Pr/Newswire 

BIIA MEMBER HUGO DIXON WON THE DECADE OF EXCELLENCE AWARD 

Hugo Dixon, editor-in-chief and chairman of Breakingviews.com won the Decade of Excellence Award at the 
Business Journalist of the Year Award.  Four other Breakingviews writers were honored at the same awards: 

Edward Chancellor, one of Breakingviews’ founding editors and now a regular columnist, was named best 
economics journalist for an article which was published in Institutional Investor and, subsequently, on 
Breakingviews. Simon Nixon, Breakingviews’ executive editor, was shortlisted as best online journalist.  
Edward Chancellor and Lauren Silva were shortlisted as best corporate team.  Richard Beales, a 
Breakingviews’ associate editor, was shortlisted in the best finance team for his work at the Financial Times.  

Hugo Dixon said: “Breakingviews has grown rapidly since its inception eight years ago. But we are still a fairly 
small organization. To have so many of our writers honored in the business journalist ‘Oscars’ is a tremendous 
achievement.”    BIIA extends its congratulations to the Breakingviews team for this well deserved recognition. 
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PEOPLE ON THE MOVE 
 
MARK GREEN, CEO OF FAIR ISAAC JOINS CAPELLA EDUCATION CO BOARD 

Capella Education Co. said Wednesday that Mark Greene, CEO of Fair Isaac Corp., was elected to serve on 

 of 
its board of directors. Minneapolis-based online education company Capella (Nasdaq: CPLA) said that Greene 
was elected to the post at the company's annual meeting on Tuesday. Greene has served as CEO
Minneapolis-based analytic software firm Fair Isaac (NYSE: FIC) since February 2007, and spent 12 years at 
Armonk, N.Y.-based IBM Corp., in various management positions, and also served as an economist at the 
Federal Reserve Board and at Citicorp. He holds a B.A. from Amherst College and a doctorate from the University 
of Michigan.   Source: bizjournals.com  

MOODY'S INVESTORS SERVICE NAMES MICHEL MADELAIN AS COO 

Moody's Investors Service, the credit rating agency unit of Moody's Corporation (NYSE: MCO), announced the 
appointment of Michel Madelain as Chief Operating Officer with overall responsibility for managing the day-to-day 

y serves as Executive Vice President in 
charge of the Global Fundamental Ratings business, will continue to be based in London, reflecting the 
increasingly global nature of Moody's business.  
Madelain replaces Brian Clarkson (52), who most recently served as President and COO of Moody's Investors 
Service.  Brian Clarkson has announced that he will retire after nearly two decades of service.  Source:  Moody’s 
Press Release 

operations of the ratings business.  Michel Madelain (52), who currentl

PEOPLE WHO MAY SOON BE ON THE MOVE 

U.S. investor Warren Buffett said anyone found responsible for wrongdoing should leave ratings group Moody's 
Corp in which his investment company Berkshire Hathaway Inc owns some 20 percent.  Moody's Investors 
Service launched an external investigation after a report that it had wrongly assigned triple-A ratings to complex 
European debt products.  "If people did the wrong thing, then they should go," Buffett said at a news conference in 
Milan a week ago.  Source: Reuters 

 

  

BIIA Website traffic 
has increased 
sharply after we 
introduced the 
RSS Feed from 
Breakingviews.com 
and started to 
include short news 
items on the home 
page. 
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MEMBER NEWS 
 
NO CREDIT CRUNCH BLUES AT D&B 

D&B reported strong first quarter 2008 revenue and earnings growth and confirmed its guidance for th
remainder of the year:  Revenue was up 8%; operating income grew by 11%; EPS improved by 18% and free
Cash Flow of $107 million was up 5%.  

D&B confirmed the following full year financial guidance for 2008: Core revenue growth of 8 percent to 10 percent
before the effect of foreign exchange. Operating income growth of 11 percent to 13 percent, or $501 million to $51
million, before non-core gains and charges. Diluted EPS growth of 14 percent to 16 percent, or $5.19 to $5.29, 
before non-core gains and charges. Free ca

e 
 

, 
0 

sh flow of $337 million to $352 million, excluding the impact of legacy tax 

Its real time and 

 
 
 

 
 

s 
. 

with Interfax, the leading provider of 
 database from 800,000 records to 4.2 million 

matters.  

Subscription revenue for risk management segment is now at 45%, up from 37% a year ago.  
interactive risk management platform DNBi now accounts for two-thirds of total revenue.  Customer satisfaction with 
DNBi is high compared to other non-DNBi products.  Consequently D&B is now migrating many of its Value Added
products to DNBi.  Internet solutions within the US grew by 26%.  Hoover’s pace of product innovation is
accelerating; First Research has been fully integrated. The AllBusiness acquisition has significantly enhanced D&B’s
search engine optimization and marketing capabilities.   

D&B's international business delivered a very strong 13% revenue growth before the effects of foreign
exchange, with the recent TSR-D&B joint venture delivering half of D&B International's growth. With talented
leadership in place D&B expects to do well in Asian markets. In Japan it is turning on the heat against it
main rival TDB

D&B Expands In Russia:  D&B has entered into a joint venture 
business information more than quadrupling its Russian
records. The new joint venture will trade under the name Interfax-D&B.  Source: D&B Press Release  
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MEMBER NEWS 
 
FAIR ISAAC DEFENDS FICO SCORE 

As the after shocks of the subprime meltdown reverberate across the globe, Fair Isaac, the Minnesota-based 
analytics and decision management provider, has been taking serious heat for its FICO credit score. The three-
digit number, which measures the likelihood that a borrower will repay, is one of many barometers of credit 

f whether or not a loan should be granted. It’s only ever been part of the 3Cs.”  The violation of the 

rt of what banks need to be able to do is to assess the 

worthiness that U.S. lenders use for businesses such as mortgage lending and credit card products.  

Michael H. Campbell, chief operating officer at Fair Isaac, says that FICO should not be blamed for the credit 
crisis. “The subprime issues in the U.S. are not really an issue of credit scoring. Credit scoring is a very 
straightforward task. It ranks the risk of individual consumers,” he says. “It’s never been intended as the sole 
measure o
underwriting process, which is supposed to involve a thorough check of the 3Cs (capacity, character and 
collateral) was the real problem, says Campbell. “If you look at the FICO score over the last 20 years, we have 
always consistently and accurately rank ordered the risk,” thus vociferously defending Fair Isaac’s signature 
product. Nor does Campbell agree that the subprime fallout will stall the company’s booming Asia business, which 
according to him relies heavily on manual processing (as opposed to automation, which is widely-used in the U.S.) 
“We haven’t seen anything in this region that approaches the same sort of application of fundamentals. But you 
still have potential risk if a global recession happens. Pa
performance of their portfolios in different macroeconomic conditions,” he says.  Source: Excerpt of an article 
published by the Asian Banker 

FAIR ISAAC ANNOUNCES PLAN TO DRIVE GROWTH AND PROFITABILITY 

Fair Isaac’s revenues stalled in fiscal 2007 (USD 822 million versus USD 825 million in 2006).  Based on Q2 
results and forecasted revenues for fiscal 2008 the current trend seems to continue due to depressed market 
conditions for scoring services, as a result of the credit crunch.  Its share price took a severe beating.  To comfort 
shareholders Fair Isaac recently announced a plan to ‘Drive Growth and Profitability through Reengineering Plan.’ 
Accordingly it will divest certain non-strategic or unprofitable business units, which will reduce the company’s 
revenues and cost by approximately USD 65 million with negligible effect on income.  In addition the company has 
begun to reduce cost by closing offices and eliminating approximately 200 low-priority positions. 

To move revenue growth into a range of 7 % to 10% per annum Fair Isaac is increasing its R&D expenditures to 
USD 85 million, part of which is to create FICO 08 (score), to be rolled out in December 2008.  It is taking its 
decision tools (FICO Scores) into adjacent market segments:  Insurance, Retail and Healthcare reducing current 
reliance on the financial services sector.   It aims to develop into a decision management applications provider, 
involving customers’ entire lifecycles of business decisions:  from marketing, origination, customer management, 
collections & recovery, and fraud protection.   

CEO Dr. Mark Greene wants to see non-US based revenue lifted from the current 35% to over 60%, having his 
eye on China, Brazil and India, which are high growth markets.  He also voiced his desire to repair the relationship 
with the credit bureau industry.  Fair Isaac is pushing ahead in Asia. The company announced its alliance with 
India’s credit bureau High Mark Credit Information Services earlier in February, adding to its cooperation with 
credit bureaus in Singapore and Korea, and some lenders in Thailand and Taiwan.    

Source: Fair Isaac Press Releases – Outsell Insight www.outsellinc.com 
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INDUSTRY NEWS 
 
EXPERIAN CHIEF EXECUTIVE SEES POSITIVE ASPECTS OF CREDIT CRUNCH - 
MAY CONSIDER SHARE BUY-BACK 

Experian chief executive Don Robert said in a FT interview that there was a positive aspect from the credit crunch 
as US and UK banks were questioning traditional lending practices and are looking for better data tools to assess 

enchmark profit before tax of US$819m. Basic EPS of 43.3 US cents. Benchmark EPS 

Swift action to improve efficiency and reduce costs, with annualized cost savings target raised to US$110m from 

the best quality customers. In regard to the credit crunch he stated it was too early to predict an end to the credit 
crisis in the US and the UK. 

It was reported that Experian may consider to buy-back its shares if it cannot find suitable acquisitions. In the past 
Experian spent between US$ 600 to US$ 700 million on acquisitions per annum. The credit bureau industry 
market is largely carved up in mature markets and large acquisition prospects in emerging markets such as China, 
India and Russia do not exist.  

On May 21st the company announced its preliminary results for financial year ending March 31, 2008.  Experian reported 
good revenue, profit and cash performance against a backdrop of difficult market conditions. Revenue grew 18% at 
actual exchange rates to US$4.1bn (largely thanks to the Serasa acquisition).  Revenue from continuing activities up 
14% at constant exchange rates to US$4.1bn. Organic revenue growth was 4%.  Total EBIT growth of 15% at actual 
exchange rates to US$945m. Continuing EBIT up 13% at constant exchange rates. EBIT margin of 21.8% from 
continuing activities, excluding FARES contribution, in line with prior year (2007: 21.9%) during period of investment.  
Profit before tax of US$549m. B
of 60.3 US cents.  

US$80m.  Strong contribution from strategically important expansion into Brazil via Serasa, on plan for revenue, ahead 
on EBIT.  Excellent cash conversion of 95%.  Net debt of US$2.7bn after funding acquisitions of US$1.7bn, mainly 
Serasa and Hitwise. Second dividend of 12.0 US cents per share, to give full year dividend of 18.5 US cents per share, 
up 9%.   Source:  FT May 21, 2008 

Experian reported recently that it would concentrate more on its core business, aggressive organic growth plus 
tight cost management. The implications will be that competition between credit bureaus is likely to intensify, 
resulting in further price erosion. A share buy-back should lift its sagging stock price. A share buy-back strategy is 
working nicely for D&B as evidenced by a strong share price performance. 

EXPERIAN OPENS OPERATIONS CENTER IN BULGARIA 

Experian announced the opening of a new international operations centre in Sofia, Bulgaria. Over 100 highly 
skilled local IT professionals will be based at the new office, working for Experian's international Decision 
Analytics and Bulgarian credit bureau businesses.  The Sofia operations centre will provide the two Experian 
businesses with product, software and services development for domestic and international markets. Experian, 
which opened its first office in Bulgaria in 2004, expects to employ over 120 people in Bulgaria by the end of 2008. 

Source: Company Press Release 

LIST YOUR COMPANY IN THE BIIA INDUSTRY DIRECTORY POWERED BY WAND: http://www.wand.com/biia/ 
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INDUSTRY NEWS 
 

EXPERIAN LAUNCHES BUSINESS CREDIT MONITORING SYSTEM 

Experian®, announced the launch of Account Monitoring ServiceSM, its comprehensive business credit monitoring 

workflow-driven environment that helps reduce labor costs and time spent 

system that provides relevant and actionable alerts, enabling clients to minimize risk and maximize customer 
relationships. The new system includes the industry’s widest range of credit-based alerts to inform clients of 
significant positive and negative events in their customers’ credit profiles, allowing them to avoid risk or signal up-
sell or cross-sell opportunities. 

Experian’s Account Monitoring Service is available to clients in three convenient delivery methods, including 
batch, Web service or through its new software interface, Portfolio Alert AdvisorSM. The new software provides 
enhanced filtering capabilities to view and process alerts in a prioritized list that can be expanded to provide 
specific details about each event or change. Portfolio Alert Advisor also improves the account management 
process by providing a multiuser, 
managing individual accounts. 

The new Account Monitoring ServiceSM includes the industry’s most comprehensive set of triggers:  Score 
changes; payment behavior changes; public record filings, including bankruptcy, liens and judgments; collection 
filings; changes in key payment ratios, delinquent accounts; and inquiries.  Source: Experian Press Release 

EXPERIAN LAUNCHES AUTOMOTIVE-SPECIFIC CREDIT REPORT 

Experian Automotive, a part of global information services company Experian, today announced the industry's first 

file is the industry's only credit reporting tool tailored to meet the specific needs 

automotive-specific credit profile report. Designed expressly for automotive dealers and lenders, Experian's 
Automotive Credit Profile(SM) helps those financing automotive loans more quickly and accurately make the best 
decision in financing the right vehicle for the right buyer. 

Combining Automotive Profile Summary, automotive tradeline sort and Experian's full credit reporting expertise, 
Experian's Automotive Credit Pro
of automotive dealers and lenders.   Source: Experian Press Release 

REED ELSEVIER STRATEGY DEVELOPMENT ON COURSE 

Jan Hommen, Chairman of Reed Elsevier PLC and Reed Elsevier NV, told shareholders at the Reed Elsevier PLC 
meeting in London recently:   “Our businesses performed well in their markets and saw rapid growth in our online 
information services and customer workflow solutions. The financial performance was strong, with good organic 
revenue growth and margin improvement, high cash generation and a further step-up in return on invested 
capital. We also significantly re-shaped the business portfolio with the successful £2.5 billion/€3.6 billion sale of 
the Harcourt Education division and subsequent return of the net proceeds to shareholders. In the new financial 
year we have stepped up the momentum with the announcement of important plans to accelerate growth: first, the 
planned divestment of the Reed Business Information trade magazines and information businesses to reduce our 
exposure to advertising markets and their cyclicality; secondly, the agreed £2.1 billion/€2.8 billion acquisition of 
ChoicePoint Inc. in the fast growing risk information and analytics market; and, thirdly, a major restructuring 
program to deliver substantial cost savings over and above our regular annual improvements in cost 
effectiveness.”  Source: Reed Elsevier 
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INDUSTRY NEWS 
 
IASB RELEASES 2008 XBRL TAXONOMY FOR IFRS 

The oversight body of the International Accounting Standards Board (IASB), also called the International 

w standard for filing and accessing public company financial statements both 

eruse it and send 
For more information, 

Accounting Standards Committee (IASC), recently announced the release of the near-final version of the 
International Financial Reporting Standards (IFRS) Taxonomy 2008, a complete conversion of the principles of 
IFRS into the eXtensible Business Reporting Language (XBRL), a digital, online markup language that allows 
information in financial statements to be more easily filed, analyzed and compared.  

XBRL is fast becoming the ne
globally and domestically. In the U.S., the Securities and Exchange Commission (SEC) has offered a test program 
for filers and continually works to update the system in the hopes of making its use mandatory in the future.  

This most recent IFRS Taxonomy is the first to have undergone an extensive external review by the XBRL Quality 
Review Team, established by the IASC at the end of 2007 and comprised of financial statement preparers, 
regulators, banks, financial institutions and software companies.  

"XBRL is rapidly becoming the format of choice for the electronic filing of financial information—particularly within 
jurisdictions reporting under IFRS," said Gerrit Zalm, chairman of the trustees for the IASC. "The publication of the 
near final draft of the 2008 IFRS Taxonomy marks an important step in bringing XBRL into the mainstream of 
financial reporting," added Olivier Servais, the IASC's XBRL Team Leader.  

Parties interested in accessing the most recent form of the taxonomy have been invited to p
comments by May 30, 2008. A final version will be released in June 2008. 
visit www.iasb.org/xbrl/taxo.asp. Courtesy: Jacob Barron, NACM staff writer 

DOW JONES ACQUIRES GENERATE 

Dow Jones and Company announced the acquisition of Generate Inc., which enables business intelligence 
through a platform that combines real-time company intelligence with integrated relationship-mapping technology. 
Terms were not disclosed. 

Generate's patented extraction and aggregation technology takes company and e
and maps relationships among those people and organizations. It crawls more 

xecutive data from the Internet 
than 75 million domains and 

extracts information on more than 4 million companies and 6.4 million executives. The technology also mines in 
real-time for more than 100 trigger events, such as mergers and acquisitions, which would be of interest to a 
business audience. The company intelligence is integrated with relationship-mapping technology that enables 
users to detect competitive moves, identify prospects and make the most of their corporate and personal 
networks.   

Generate was founded in 2004 by Tom Aley and Darr Aley, who pioneered the concept of leveraging the 
Web as a platform to deliver a comprehensive, contextual intelligence service in real time. 

Source: Press Release - http://www.generateinc.com/ 

LIST YOUR COMPANY IN THE BIIA INDUSTRY DIRECTORY POWERED BY WAND: http://www.wand.com/biia/ 
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INDUSTRY NEWS 
 
CREDIT CRUNCH AND THE PROSPECTS OF DEBT BUYING & FINANCING 

Assuming that the slowdown and the current contraction is not deep and prolonged, Flock Advisors believes the 
current economic storms are good for the industry and will reignite industry growth, particularly in the world of debt 
buying which has been frustratingly stagnant during the last few years due to stratospheric prices. 

FIRST, THE BAD NEWS:  A few large banks like Merrill and CIT are no longer financing consumer debt 
portfolios.  Every lender we spoke with has become more cautious in the current environment.  Some have 
decreased advance rates.  Some have increased coupon rates.  More want participation in the residuals.   

NOW THE GOOD NEWS:  All the lenders we know are very bullish about the future of the debt buying market.  
They all see prices falling 10% to 20% (or even more) to more conservative levels.  Although liquidity is falling too, 
its decline is generally perceived to be slower than the price declines, thereby improving returns.   

AN INDUSTRY LEADER COMMENTS:  Former President of OSI Portfolio Services, and current Principal at 
Briannaco Investments LLC, Stacey Schacter, told Flock Advisors: “This is the time industry veterans have been 
waiting for.  For those that have been patient with their capital they will be rewarded with the ability to pick up a 
variety of assets at relatively good prices and decreased competition.  The type of shock that occurs during a 
recession or market turmoil is generally good for the industry unless the recessionary period is too long or 
unusually deep.  At this point, while I don't see a quick recovery in the economy, prices should remain within a 
more sensible band leading to increased profits.”  

THE BOTTOM LINE:  We believe that as long as there are no major bank failures or additional credit tightening, 
2008 seems to have the makings of a good year for debt buyers.  The convergence of price declines and flexible 
financing with a wider range of offerings spells opportunity and growth! 

Contribution courtesy of Flock Advisors:  mflock@flockadvisors.com 

 

NEWS FROM INDIA 
 
FT TO LAUNCH NEW INDIAN DAILY WITH NETWORK 18 

Mumbai: The Financial Times, which recently ended its partnership with the Business Standard in India, will 
launch a new financial daily with Network 18. The new Financial Times-Network 18 title is expected to be 
available by the end of 2008. Jaideep Bose, executive editor of The Times of India, is rumored to have been 
hired as editor of the new publication.  

The announcement officially ends the relationship between the Financial Times and the Business Standard. Infina 
Finance Private Ltd., a subsidiary of Kotak Mahindra Group, has reportedly purchased the 13.85% stake of 
Business Standard previously held by the Financial Times which paid US$3.5 million for the stake in the 

ave access to Financial Times content until the end of 2008.  

Source: Mint/Wall Street Journal Article – BSG Hong Kong 
September 2003 deal. The Business Standard will h
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NEWS FROM INDIA 
 
INFOMEDIA POST A LOSS IN 2007 

For the year ended 31st March, Indian business media group, Infomedia, recorded a loss of US$1.2 million 
compared with a net profit of US$3.4 million the year before. The loss was largely due to the increased cost of raw 

g and 

materials and rising employee costs.  

Overall revenues fell slightly. In the year ended 31st March 2008, total revenues were US$45.9 million. The year 
before Infomedia recorded revenues of US$47.2 million. Infomedia’s key business units are publishin
printing services. Revenues from publishing operations rose by 4% totaling US$25.2 million. Revenues from 
printing services were US$11.7 million – an increase of 2% compared with the year before.  

 Source: Infomedia Press Release

TIMES OF INDIA GROUP PLANS IPO 

The Business Standard in India reported this week that Bennett, Coleman & Company, the parent company of 
the Times of India, is planning an IPO. One commentator suggested that the listing might value the company at 
as much as Rs120,000 crores (US$30 billion). The Business Standard article noted that Bennett, Coleman’s CEO, 
Ravi Dhaiwal, stated that the issue was being debated internally and that the timing and amount of capital to be 
raised was still undecided.  Bennett, Coleman & Co. owns a wide range of Indian media assets in broadcast, print 
and online including Zoom Entertainment TV, the Times of India Group as well as six daily newspapers. Bennett, 
Coleman & Company posted revenues of US$1.1 billion last year. 

Source: Business Standard article 

THE INDIAN CREDIT BUREAU LICENCING WAITING GAME 

The Reserve Bank of Indian stated on Ap
setting up Credit Information Companies 

ril 29th that it would complete the processing of applications for 
by June 30, 2008.   

ted in continuing/commencing the 
 was July 31, 2007. In response, 

uifax consortium intends to invest between US$ 4.5 to US$ 20 million.  

hairman: Dr.R.H.Patil) has been set up by the Reserve 
the names of the companies to which certificates of 

Source: Reserve Bank of India Press Release 

In April 2007 the Reserve Bank had invited applications from companies interes
business of credit information. The last date for submission of such applications
13 applications have been received.  The Reserve Bank of India has declined in naming the applicants.    

The Reserve Bank of India stated earlier this year that foreign investments in credit information companies (credit 
bureaus) will be limited to 49%.  Subsequently Equifax (49%) teamed up with Tatas Capital (25%) and CRISIL 
Rating Agency (S&P)(26%).   The Eq
Experian (49%) teamed up ICICI (largest retail and commercial bank)(19.9%), Axis Bank (11.1%), HDFC Bank 
(10%) and Centurion Bank of Punjab (10%).   The Experian consortium intends to invest US$ 12.5 to US$ 15 
million.  A newcomer called High Mark Credit, backed by its technology partner CBCInnovis and various venture 
capital firms has also applied for a license.  High Mark Credit has also teamed up with Fair Isaac.   

An external High Level Advisory Committee (HLAC) (C
Bank for screening the applications and recommending 
registration can be granted by the Reserve Bank. 
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NEWS FROM CHINA 
 
CHINA EARTHQUAKE DISASTER VICTIMS NEED HELP!  
AND THE INFORMATION INDUSTRY RESPONDS 

CHINA DAILY has set up China Soong Qing Ling Foundation, which will ensure all money will be promptly 
delivered to disaster areas. How to donate:  

- Fund name: Emergency Aid Fund of China Soong Ching Ling Emergency Aid Foundation 
- On-line Donation: http://www.sclf.org/zxjz/jzxm/index_298.htm 

Alibaba is donating US$300,000. The company is also promoting relief efforts through links on its web sites and 
allowing people to donate through Alipay. Alibaba has set up a separate 

/activities/wencuan_en.htmlwebsite: http://www.alibaba.com  to keep the general public and trading partners 
ba stated that some of their employees in the affected area 

ting directly to the Red Cross.  

informed and to encourage them to contribute. Aliba
are still unaccounted for. 

The Hong Kong exhibition industry association HKECIA has launched an appeal in a letter from its chairman 
Stanley Chu to all members for support and donations for those in need and suffering from the aftermath of this 
powerful earthquake. 

CMP SinoExpo (in China) have donated RMB 100,000 to the Red Cross.  CMP Asia have donated US$15,000 to 
Medecins Sans Frontiers. CMP Asia are also donating a sum to be finalized from Staff and matched $ for $ by the 
company to Oxfam.  

United Business Media are dona

Source: BSG Hong Kong 

CHALLENGES FOR PUBLISHERS IN CHINA 

BIIA member and director Paul Woodward [www.bsgasia.com] provided the following excerpt from a recent panel 

ul@bsgasia.com 

discussion about publishing opportunities in China: 

• Expect to work within the current regulatory environment for a while (and try to work out how to make 
money as things are) 

• There are plenty of opportunities in China. They're just not always easy to grasp and the market is now 
very competitive: One panelist commented that, when his magazine launched a decade ago, he was 
third in the market. There are now 100 competing titles.  

• Print publishers are being somewhat shielded from the harsh realities of digital convergence by 
continued strong advertising growth. Unlike their counterparts in N. America and Europe, they are not 
being forced into taking some of the tough decisions. But, that doesn't mean that the trend is not 
happening in China. 

• Mobile may be the truly big publishing opportunity in China.  

For further information contact Paul Woodward at pa
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NEWS FROM CHINA 
 
CHINA TO DRAW LESSONS FROM SUBPRIME CRISIS 

China should draw a lesson from the subprime mortgage crisis in the United States and strengthen risk control 

arket wider and the crisis would not change the "fundamental 
ial industry must open step by step to the outside world. 

"Supervision and 

and supervision in its financial reforms.  Liu Mingkang, head of the China Banking Regulatory Commission, said 
China's financial reforms aimed to open the m
direction. The crisis reminded us that China's financ
Otherwise, we will be incapable of coping with the accompanying risks and problems.”  
monitoring is very important."   Source: Xinhua 

BIIA comment:  ‘Opening the financial services industry to the outside world’ as suggested by Mr. Liu Mingkang 
would be very opportune for China, especially in the area of consumer and commercial credit bureaus.  
Unfortunately consumer and commercial credit bureaus are still in the public domain and opening this sector to 
private credit bureaus would do wonders for China’s credit granting community and economic development. 

ALIBABA.COM DOUBLES FIRST QUARTER NET PROFIT 

Alibaba.com announced its first quarter results on Tuesday. For the quarter ended 31st March 2008, revenues 
were US$97.2 million – a 53% compared with the same quarter in 2007. Net income grew by an impressive 112% 
to US$43.0 million even excluding the significant one-time interest income received from oversubscriptions during 
the company’s Hong Kong IPO last November.  

The revenue from the International Marketplace was US$66 million, an increase of 43% year-on-year. China 
Marketplace revenues jumped by 81% year-on-year reaching US$30.8 million. The total number of registered 
users on both marketplaces was 29.7 million – 4.9 million in the International Marketplace and 24.8 million in the 
China Marketplace. The number of paid users was over 327,000.  Source: BSG Hong Kong 

XINHUA FINANCE MEDIA RECORDS FIRST QUARTER LOSS 

NASDAQ-listed Xinhua Finance Media (XFML) swung to a loss in the first quarter of 2008 ending 31st March. The
company posted a loss of US$8.3 million compared

 
 to a net profit of US$12.6 million in the same quarter in 2007. 

r in 
 million – up an impressive 120% year-on-year.  The company’s management was 

eat start to the year with strong year-over-
nding 

ng 
ng 

This converts into a loss of US$0.13 per share compared with earnings per share of US$0.23 in the first quarte
2007. Revenues were US$36.7
optimistic about XFML’s growth prospects in its three key businesses, broadcast, print and outdoor advertising. 
The full year revenue forecast was increased from US$190-$200 million to US$195-$205 million. 

Ms. Fredy Bush, XFMedia’s CEO noted, "We are pleased to report a gr
year growth for the first quarter and overall results ahead of management forecasts. We focused on expa
our higher margin businesses such as Broadcast, Print and Outdoor. Integration has also been proceedi
smoothly, with Production integrated into the Broadcast Group and Research integrated into the Advertisi
Group, giving us three business groups from five before.”   

Source: Xinhua Finance press release 
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BIIA MEMBERS:  UPGRADE YOUR LISTING IN THE 
BIIA INDUSTRY DIRECTORY 
 

BIIA and WAND (http://www.wandinc.com) announce the launch of the BIIA Business Information Industry 

rmation visit: http://www.wand.com/biia/profile-

Directory.  The purpose of the BIIA directory is to improve the transparency the business information 
content industry and to provide a new source of revenue base to be able to support BIIA member 
services and industry advocacy initiatives.  The listing of company activities and link to websites is free.   

Members have an opportunity to upgrade their listing to promote products and services for less than 
US$2.00 to US$4.00 per day.  For further info
desc.aspxhttp://www.wand.com/biia/profile-desc.aspx 

BIIA Member Listings:  

BIIA members are listed free of charge with a basic listing of company name, contact information, a 
comprehensive list of products and services and a link to the company website.  Membership in BIIA is 

rs will be able to upgrade their 
listing in two ways: 

D Network Directories  

indicated by the BIIA Logo illustrated below the country flag.  BIIA membe

Upgrade to a BIIA Directory Platinum Listing in the BIIA and the Wand Network Directories: 
Company contact information and comprehensive listing of company products/services  
Priority position on BIIA Directory and all WAN
Link to company web site   -  Full color company logo  
Logo will appear in the company list search results page and the company profile page  
Full color company photo   -  500-word company profile  
Link to page with up to 10 additional company information pages (PDF's or web pages)  
Link to company's online catalog   -  Email link  
Receive request for quotes (RFQ)   -  RFQ link on your company profile page  
Monthly report detailing your listing traffic, activity, etc  
 

Less than US$ 4.00/day or US$ 1,399.00/year  

Upgrade to a BIIA Directory Silver Listing in the BIIA and the Wand Network Directories: 
Company contact information and comprehensive listings of company products/services   
Priority position on BIIA Directory and all WAND Network directories   -  250 word company description   
Link to company web site   -  Email link  
Receive request for quotes (RFQ)   -  RFQ link on your company profile page  Monthly report detailing your listing traffic, 
activity, etc.  

Less than US$2.00/day Price: US $699.00/year 
 

For previous issues of the BIIA Newsletter access:  http://www.biia.com/memberNewsPW.php and click on Archive! 

ation Industry Association Asia Pacific – Middle East Ltd. 
1101 Wilson House, 19-27 Wyndham Street, Central, Hong Kong 

Telephone: +852 2525 6120; Fax: +852 2525 6171; E-mail: biiainfo@biia.com

Business Inform

 Home Page: www.biia.com 
Certificate of Incorporation: 979425 
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