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Key headline findings – acceptability 
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Key headline findings
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• 66% of customers overall accept* the highest discounted rate tested.

• 65% of dual customers accept* an additional £33 per year to help 170,000 additional households who 

are struggling to pay their water bills.

• 67% of wastewater customers accept* an additional £12 per year to help 170,000 additional households 

who are struggling to pay their water bills.

• The highest level of acceptance amongst customers (73%) based on the additional costs tested is to pay 

an additional £8.25 (or £3 for wastewater)per year.

• However, 23% of customers oppose paying anything extra in their water bills to help cross-subsidise 

those who are struggling financially to pay.

• Around half(54%)of those eligible for the social tariff  are currently unaware Thames Water provides such 

financial assistance – increasing awareness of the help available to relevant customers is needed.

*Acceptance is a combination of strongly support, somewhat support & don’t mind



Background, approach & 
research objectives
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Background & Approach
Background
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Thames Water offers customers various methods to reduce their bills if they are on a low income or facing financial difficulties. The WaterHelp scheme
gives a 50% reduction on water bills for those whose water bill is 5% or more of their net household income. This reduction is cross-subsidised from the
bills of customers who do not qualify for the tariff.

The cost of living crisis has seen an increased demand for help. The amount of cross-subsidy that Thames Water customers said they were willing to pay
(in research conducted in 2022) will need to be increased if all those who would qualify for WaterHelp can be helped.

Thames Water customers have already agreed to pay up to £25 per year on top of their bills in order to provide a discounted rate for low-income
customers.

By 2025 Thames Water will be helping 425,000 households with the discounted rate. However, taking account of the current cost of living crisis and the
expected rise in household bills, it is estimated that a further 170,000 will need help.

Therefore, customer research is again required to assess support for another increase in cross-subsidy amongst customers – the findings of which will be
used to inform and respond to Ofwat’s Draft Determination on Thames Water’s Business Plan for PR24.

Approach

A quantitative online survey was undertaken, using the same questions as asked in 2022. 

A total of 1,000 online panel surveys were conducted between 8th -20th May 2024, and 100 face to face surveys with digitally excluded customers were 
targeted, with 124 being achieved between 8th – 24th May 2024. 

Minimum and maximum quotas were placed on gender, age bands, ethnicity, social grade, dual and wastewater only customers,  London and the Thames 
Valley / Home Counties to ensure a broad spread of customer types completed the survey.

Respondents were asked a screener question to ensure all were either solely or jointly responsible for paying the water bill.

The data from the online and face-to face surveys has been merged together at analysis and weighted post fieldwork to be representative of the overall 
Thames Water customer base (see appendix for a detailed profile of respondents). 

Leading up to and during fieldwork there was negative media coverage of Thames Water’s debts/finances and planned price rises, ongoing news of river 
pollution across the country and news of a water quality issue in Devon (South West Water).



Research objectives
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The business objective is to gather evidence of customer support for extending Thames Water’s social tariff to
more customers to 2030.

The research objective is to determine the level of additional cross-subsidy supported by customers to 2030.

Findings will be used to set the future cross-subsidy.

More specifically, the research objectives were to;

1. Establish customers views about, and their awareness and knowledge of social tariffs and Thames Water 
giving such support

2. Determine what level of additional cross-subsidy contribution to support the WaterHelp tariff is acceptable 
amongst a robust & representative sample of customers.



Information shown to respondents
The information provided followed a similar structure to the 2022 and 2018 cross-subsidy surveys
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Information was provided to respondents on:

• Thames Water’s discounted rate

• Who is eligible for the discounted rate

• How the discounted rate is funded by other customers via a cross-subsidy

• The amount customers currently pay in their bills for the scheme

• Other schemes Thames Water run to help customers struggling to pay

Respondents were informed based on their postcode (i.e. if  they live in or outside the London area) and their household income whether they were 

likely to qualify for the cross-subsidy or not

Information on the number of customers currently helped (425,000) and the additional customers who are expected to need financial support by 

2030 (an extra 170,000)

Willingness to support or oppose the extension to the discounted rate was tested at 4 different price points – starting at the highest level and going 

down for those who do not strongly support paying this or subsequent price points shown.  If  strongly support at any price point respondents were 

not asked about lower amounts, but asked next lower amount if  somewhat support (or any other response).  If  not strongly support paying any of 

the four price point shown respondents were presented with a list of prices (including £0) and asked what would be the maximum they would be 

prepared to pay to fund the cross-subsidy scheme offered to Thames Water customers who need help with their bill

Price points / numbers 

helped

Helping an additional 170,000 

additional households

Helping an additional 127,500 

additional households

Helping an additional 85,000 

additional households

Helping an additional 42,500 

additional households

Dual customers Cost an additional

£33 per year

£2.75 per month

Cost an additional

£24.75 per year

£2.06 per month

Cost an additional

£16.50 per year

£1.38 per month

Cost an additional

£8.25 per year

£0.69 per month

Wastewater only Cost an additional

£12 per year

£1.00 per month

Cost an additional

£9 per year

£0.75 per month

Cost an additional

£6 per year

£0.50 per month

Cost an additional

£3 per year

£0.25 per month



Information shown across four screens to respondents before being asked 
how far they support or oppose paying the additional cross-subsidy amount
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Thames Water offer a discounted rate to help its most 

disadvantaged households by reducing their water bills. 

All Water Companies in England and Wales offer similar 

schemes:

New customers from April 2024 will be eligible if  they 

have a water bill that is a large proportion of their 

household income.  This may be due to having a high 

water bill due to a large family, or having a low income.

The discounted rate is for those who have a gross 

household income below £18,725 in the Thames Valley 

and Home Counties, or below £23,933 for those in 

Greater London.

These low-income customers receive a 50% discount on 

their bill.

The discounted rate is funded by adding a small amount 

to the bills of all customers. This is known as a cross-

subsidy. 

Thames Water does not financially profit at all from this 

cross-subsidy and 100% of the contributions are passed 

directly on to help customers in financial difficulty.

Thames Water customers have currently agreed to pay 

up to £2.08 per month (£25 per year) on top of their 

bills in order to provide a discounted rate for low-income 

customers

(Relevant figures substituted for waste water customers)

All water companies have schemes of this type.

The discounts have become even more important as a 

result of the Cost of Living Crisis, and as household bills 

are expected to rise.



Information shown across four screens to respondents before being asked 
how far they support or oppose paying the additional cross-subsidy amount
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Text shown depending if  household income and 
postcode area (London or Thames Valley/Home 
Counties) would qualify them for discounted rate

Based on what you have told us about your household 

income we would like you to keep in mind you would be 

likely to qualify for the discounted rate – receiving a 

reduction on your water and wastewater bill.

Based on what you have told us about your household 

income we would like you to keep in mind that it is likely 

that you would not qualify for the discounted rate at this 

time.

The discounted rate forms part of a range of support that 

Thames Water provide to help customers who struggle to 

pay their water and wastewater bill. Others are:

• A capped rate, so that some metered households won’t 

pay more than the average household if  they meet certain 

criteria of benefits, family size or medical conditions.  This 

capped rate is cross-subsidised by the bills of other 

customers (around £1 per year). 

• Providing and fitting water meters (free of charge) which 

encourage water saving, leading to lower bills. 

• A Customer Assistance Fund, funded by Thames Water, 

which matches customer debt payments to clear water 

arrears.  

• A charitable Trust Fund, funded by Thames Water’s 

shareholders, which provides one-off  grants to customers in 

extreme poverty for essential household items like bedding 

and washing machines and is the largest non-governmental 

provider of grants to debt advice agencies in our region.

• Offering free ‘Smarter Home Visits’ to advise customers 

on how to get the above benefits, and providing water 

saving advice, leading to lower bills.

By 2025 Thames Water will be helping 425,000 

households with the discounted rate. However, taking 

account of the current Cost of Living Crisis and the 

expected rise in household bills, Thames Water believe 

that over 595,000 low income customers will be in 

need of financial support and would qualify for the 

discounted rate by 2030, and it would like to help these 

additional 170,000 customers. 

Bearing in mind the information you have seen you will 

now be asked some questions about your willingness to 

support the discounted rate through your Thames Water 

bill in 2025-2030 and beyond. 

The costs mentioned EXCLUDE inflation and they 

represent the ADDITION to your bill to help the 

additional 170,000 households.



Knowledge & awareness of 
social tariffs
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31%

44%

41%

41%

32%

32%

48%

51%

33%

39%

36%

41%

33%

34%

41%

Male

Female

18-34

35-54

55+

ABC1

C2DE

Disability in household

No disability

London

Outside London

Dual

Wastewater only

Metered

Unmetered

39%

24%

42%

23%

19%

24%

26%

33%

24%

7%

14%

6%
5%

10%
4%

All Eligible for social

tariff

Not eligible for social

tariff

I always find it

difficult

I frequently find

it difficult

I sometimes

find it difficult

I rarely find it

difficult

I do not have

any problems

Ability to pay water bill
Customers who say they struggle to pay their water bill has increased from 21% in 2018 & 30% in 2022 to 38% now

11Q20. Which of the following statements best describes how easy or difficult you find it to pay your water and wastewater bill each month Base:1124 /216 / 908

Net: Struggle to pay        38%                   57%                  34% Net: Struggle to pay by sub-group           Total: 38%



53%

59%

52%

56%

61%

53%

62%

54%

56%

53%

61%

54%

60%

50%

62%

Male

Female

18-34

35-54

55+

ABC1

C2DE

Disability in household

No disability

London

Outside London

Dual

Wastewater only

Metered

Unmetered

44% 46% 43%

12% 13%
12%

44% 42% 45%

All Eligible for social

tariff

Not eligible for social

tariff

No

Not sure

Yes

Awareness of Thames Water giving financial support 
Awareness of help available is no higher amongst those potentially eligible to receive this – awareness 
similar to previous research in 2022 (46% then were aware)

12Q11. Are you aware that Thames Water give support to customers who are financially vulnerable? (i.e. on a low income, or in financial difficulties and struggling to afford their water bill) Base:1124  / 216 / 908

Net: Not aware / not sure 56%                    54%                   57% Net: Not aware / not sure by sub-group                     Total: 56%



48%

55%

32%

54%

66%

48%

57%

50%

52%

44%

64%

59%

48%

45%

59%

Male

Female

18-34

35-54

55+

ABC1

C2DE

Disability in household

No disability

London

Outside London

Dual

Wastewater only

Metered

Unmetered

8% 9% 7%

11% 9% 12%

29% 31% 29%

52% 51% 52%

All Eligible for social

tariff

Not eligible for social

tariff

I don't know

anything

I know a

little bit

I know quite

a lot

I know a lot

Knowledge of current discounted rate
Knowledge remains relatively low with half of all customers not knowing about help available 

13Q12. Thames Water has a discounted rate to help customers in financial difficulties.  How much do you know about this? Base:1124 / 216 / 908 

Net: Not know anything 52%                     51%                   52% Net: Not know anything by sub-group                         Total: 52%



How to communicate the discounted rate to customers who may be eligible

Very little difference between all and those eligible but what customers say may not actually be the most 
effective approach to take, especially if  the communication is quite passive or easy to miss.  

14Q19.  Which of the following do you think are the most effective ways for Thames Water to communicate its discounted rate to customers that might be eligible? Base:1124 / 216 

60%

44%

34%

36%

34%

22%

17%

14%

2%

58%

46%

40%

33%

34%

20%

18%

17%

4%

Included within bill statements

Emails

Leafleting directly to homes

Website and social media

Working with charities and debt advice agencies

Posters/leaflets in doctors surgeries, dentists and hospitals

Messages on the Thames Water inbound telephone line

Face to face (e.g. stalls in shopping centres, door knocking)

Other

All Those eligible for social tariff

(TV, radio, billboards and direct phone calls mentioned)



Acceptance of cross subsidy for 
social tariffs
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Four price points tested – acceptance levels shown below

Net acceptance is combination of strongly support, somewhat support & don’t mind
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Acceptance – all customers

Q13-16. How far would you support or oppose a discounted rate which would help xxx additional households who are struggling to pay water & wastewater bills.  All customers would pay up to an additional £p per month (£z per year) towards helping 

these low income customers. Base:1124

42%
35%

30% 25%

16%
18%

22% 26%

16%
15% 14% 15%

3%
3% 4% 4%

11%
14% 15% 15%

13% 15% 15% 15%

£8.25 £16.50 £24.75 £33.00

Strongly oppose

Somewhat oppose

Don't know

Don't mind

Somewhat support

Strongly support

Net: acceptance          73%                              68%                          66%                             66%

Net: oppose              24%                                28%                          30%                               30%



Acceptance levels by water type
Very little difference between water types despite being shown different bill increase amounts
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Dual customers Wastewater only 

Q13-16. How far would you support or oppose a discounted rate which would help xxx additional households who are struggling to pay water & wastewater bills.  All customers would pay up to an additional £p per month (£z per year) towards helping 

these low income customers. Base:731 dual / 393 wastewater

43%
35%

30% 26%

16%
18%

22% 24%

15%
14% 14% 15%

2%
3% 4% 4%

12%
15% 15% 16%

13% 14% 15% 15%

£8.25 £16.50 £24.75 £33.00

Strongly

oppose

Somewhat

oppose

Don't know

Don't mind

Somewhat

support

Strongly

support

Net: acceptance 74%   68%         66%         65%

Net: oppose 24%     29%           31%           31%

41%
36%

29% 24%

15%
18%

23% 28%

17% 16%
15% 15%

4% 4%
4% 4%

10% 11% 15% 13%

13% 15% 15% 15%

£3.00 £6.00 £9.00 £12.00

Strongly

oppose

Somewhat

oppose

Don't know

Don't mind

Somewhat

support

Strongly

support

Net: acceptance 73%   69%         66%         67%

Net: oppose 23%    26%          29%           29%



69%

63%

81%

62%

57%

68%

63%

67%

65%

74%

54%

63%

72%

Male

Female

18-34

35-54

55+

ABC1

C2DE

Disability in household

No disability

London

Outside London

White

BME

Acceptance of paying highest level (£33 dual / £12 wastewater)extra by sub-group

Overall 66% net accept paying this additional amount – but some variations by sub-groups
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Q13. How far would you support or oppose a discounted rate which would help 170,000 additional households who are struggling to pay water & wastewater bills.  All customers would pay up to an additional £2.75 per month (£33 per year) [£12 / £1 

wastewater only customers] towards helping these low income customers. Base:1124. Acceptance is a combination of strongly support, somewhat support & don’t mind

69%

63%

71%

65%

59%

67%

71%

61%

71%

71%

71%

Metered

Unmetered

Eligible for social tariff

Not eligible for social tariff

Not eligible but struggling

Not eligible but can pay

Under £18,724

£18,725-£30k

£30-£40k

£40-£70k

£70k+ household income



69%

62%

72%

64%

58%

68%

72%

60%

72%

70%

72%

Metered

Unmetered

Eligible for social tariff

Not eligible for social tariff

Not eligible but struggling

Not eligible but can pay

Under £18,724

£18,725-£30k

£30-£40k

£40-£70k

£70k+ household income

69%

63%

83%

60%

57%

68%

62%

67%

65%

75%

53%

63%

72%

Male

Female

18-34

35-54

55+

ABC1

C2DE

Disability in household

No disability

London

Outside London

White

BME

Acceptance of paying(£24.75 dual / £9 wastewater)extra by sub-group

Overall 66% net accept paying this additional amount – but some variations by sub-groups
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Q14. How far would you support or oppose a discounted rate which would help 127,500 additional households who are struggling to pay water & wastewater bills.  All customers would pay up to an additional £2.06 per month (£24.75 per year) [£9 / 

£0.75p wastewater only customers] towards helping these low income customers. Base:1124. Acceptance is a combination of strongly support, somewhat support & don’t mind



70%

66%

83%

63%

61%

66%

73%

70%

68%

76%

57%

66%

73%

Male

Female

18-34

35-54

55+

ABC1

C2DE

Disability in household

No disability

London

Outside London

White

BME

Acceptance of paying (£16.50 dual / £6 wastewater)extra by sub-group

Overall 68% net accept paying this additional amount – but some variations by sub-groups
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Q15. How far would you support or oppose a discounted rate which would help 85,000 additional households who are struggling to pay water & wastewater bills.  All customers would pay up to an additional £1.38 per month (£16.50 per year) [£6/ 

£0.50p wastewater only customers] towards helping these low income customers. Base:1124. Acceptance is a combination of strongly support, somewhat support & don’t mind

71%

65%

76%

66%

58%

70%

76%

63%

74%

71%

74%

Metered

Unmetered

Eligible for social tariff

Not eligible for social tariff

Not eligible but struggling

Not eligible but can pay

Under £18,724

£18,725-£30k

£30-£40k

£40-£70k

£70k+ household income



73%

74%

87%

69%

66%

76%

68%

71%

74%

81%

62%

72%

77%

Male

Female

18-34

35-54

55+

ABC1

C2DE

Disability in household

No disability

London

Outside London

White

BME

Acceptance of paying (£8.25 dual / £3 wastewater)extra by sub-group

Overall 73% net accept paying this additional amount – but some variations by sub-groups
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Q16. How far would you support or oppose a discounted rate which would help 42,500 additional households who are struggling to pay water & wastewater bills.  All customers would pay up to an additional £0.69 per month (£8.25 per year) [£3/ £0.25p 

wastewater only customers] towards helping these low income customers. Base:1124. Acceptance is a combination of strongly support, somewhat support & don’t mind

75%

72%

79%

72%

65%

76%

78%

70%

79%

77%

78%

Metered

Unmetered

Eligible for social tariff

Not eligible for social tariff

Not eligible but struggling

Not eligible but can pay

Under £18,724

£18,725-£30k

£30-£40k

£40-£70k

£70k+ household income



Around a fifth of customers are not willing to pay anything extra to help
What would be the maximum additional amount willing to pay. This was only asked of those not strongly or somewhat supporting paying any of the four 
price points shown, but the % shown below are re-based on all respondents to show the overall proportion of those unwilling to pay anything extra

22

Dual customers Wastewater only customers

Q17.What would be the maximum additional amount that you would support customers paying each year to fund the discount offered to more Thames Water customers who are struggling to pay their water & wastewater bills? Base:731 dual / 393 wastewater

4%

1%

2%

1%

2%

2%

2%

22%

£7.00 per year - helping  an

additional 36,000 households

£6.00 per year  – helping an 

additional 31,000 households

£5.00 per year helping an additional

26,000 households

£4.00 per year helping an additional

20,500 households

£3.00 per year helping an additional

15,500 households

£2.00 per year helping an additional

10,500 households

£1.00 per year helping an additional

5,000 households

£0.00 – nothing

7%

1%

2%

2%

2%

24%

£2.50 per year - helping  an

additional 35,500 households

£2.00 per year  – helping an 

additional 28,500 households

£1.50 per year helping an additional

21,000 households

£1.00 per year helping an additional

14,000 households

£0.50 per year helping an additional

7,000 households

£0.00 – nothing

A small handful of respondents who somewhat supported a higher price point when asked about a lower one said don’t mind either way or oppose – so could be asked Q16 about £8.25 price point but not asked Q17 if said somewhat support for an earlier 

price point – hence the percentages answering Q17 when added to Q16 support do not add up to 100% 



39%

37%

34%

31%

31%

23%

22%

17%

5%

3%

Water bills are already too high

Government not customers should be helping those who are

struggling financially

Water bills are going up

I am struggling myself to pay my bills without having to help others

I already pay taxes to support those in need

I don’t see why I should have to support or subsidise others

Part of my water bill already contributes to the scheme so I don’t see 
why I should pay any more on top of this

The amount I suggested is all I can afford

TW should pay out of large profits*

Other

Reasons given by the 75% who do not strongly support paying the maximum amount shown (i.e. £33 
dual & £12 wastewater) for not supporting this… a mix of reasons given from a prompted list  

Reasons given are a mix of practical (i.e. can’t afford to) and principle (someone else usually government or Thames 
should pay rather than asking customers to do this) – on average 2.42 reasons selected
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Q18. You have said you do not support customers paying the highest additional amount shown in the survey which was [text sub £33 per year [if dual customers or £12 per year [if wastewater customers] to help more Thames Water customers who are 

struggling to pay their water & wastewater bills.  Why is this? Please select all the reasons that apply from the list below. Prompted list except * which have been coded from other option – please specify Base:841



Reasons why the 23% do not support paying any additional amount (£0)
All prompted reasons except those marked * which were cited in the – other please specify – option.  On average 2.97 reasons given 
per person suggesting various reasons for being opposed to paying anything extra
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Q18. You have said you do not support customers paying the highest additional amount shown in the survey which was [text sub £33 per year [if dual customers or £12 per year [if wastewater customers] to help more Thames Water customers who are 

struggling to pay their water & wastewater bills.  Why is this? Please select all the reasons that apply from the list below. Base:254

51%

45%

42%

42%

40%

34%

23%

12%

7%

1%

2%

Water bills are already too high

I don’t see why I should have to support or subsidise others

Government not customers should be helping those who are struggling financially

I am struggling myself to pay my bills without having to help others

I already pay taxes to support those in need

Water bills are going up

Part of my water bill already contributes to the scheme so I don’t see why I should 

pay any more on top of this

TW should pay out of large profits*

The amount I suggested is all I can afford

Because TW are polluting rivers*

Other



Demographic profile
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Demographic profile of respondents
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Q1. Are you..? [gender] Base:1124

Q2. Which of the following age groups do you fall into? Are you... Base:1124

Q5. Which ONE of the following best describes the occupation of the main income earner in your household? Base:1114 excludes prefer not to say

Q21. What is your ethnic group? Base:1112 excludes prefer not to say

Q23. Do you consider yourself or anyone in your household to be officially disabled defined by the Equality Act 2010 as 'A physical or mental impairment which has a substantial and long-term adverse effect on a person's ability to carry out day-to-day activities’? 

Base:1103 excludes prefer not to say

48% 52%

10%

20%
19%

17%

15%

19%

18 to 24 25 to 34 35 to 44 45 to 54 55 to 64 65 or over

63%

37%

ABC1 C2DE

Social 

Grade

66%

6%

14% 12%

1%

White Mixed Asian Black Other

24%

76%

Disability in household

No disability in household

Disability

1,124 completed interviews;  1,000 online, 124 face-to-face

In order to be representative of Thames Water’s customer base, the combined online + CAPI sample 

has been weighted at a total level in terms of age, gender, service type, ethnicity & social grade. 

Digitally excluded (face-to-face sample)

Digitally excluded 33%

Narrow internet user 67%



Customer type profile of respondents
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Q3.What is your postcode? [used to assign region and if dual or waste water only] Base:1124

Q6. What is the combined gross income of your household? [this and postcode used to assign if eligible for social tariff] Base:1022 excluding prefer not to say

Q10. Does your household have a water meter where you pay for how much water you use? Base:1124

48%

12%

17%

23%

London dual customer

London wastewater only

Thames Valley / Home Counties

dual customer

Thames Valley / Home Counties

wastewater only

65%

35%

Dual customer

Wastewater only

Customer 

type

19%

81%

Yes eligible for social tariff

Not eligible for social tariff

Eligible for 

social tariff 54%38%

7%

Metered Not metered

Don't know

Water 

meter?



How they pay their water bill and how much it is
A broad mix of low, medium and higher water bill amounts included in the research sample
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Q8. How do you pay your water and wastewater bill? Base:1124

Q9. Approximately how much do you pay for your water and wastewater bill? Please do not include any arrears or debt repayments you may be making to your water and wastewater company. Base:1124

84%

9%

3%

2%

0%

2%

1%

Directly to water company

As part of your rent

As part of housing

association fees

Through a service charge

Through benefits

Other

Don’t know

5%

10%

9%

9%

10%

9%

9%

7%

5%

5%

10%

10%

Up to £150

£151 - £200 per year

£201 - £250 per year

£251 - £300 per year

£301 - £350 per year

£351 - £400 per year

£401 - £450 per year

£451 - £500 per year

£501 - £550 per year

£551 - £600 per year

Over £600 per year

Don’t know



Appendix – online panel & face-
to-face surveys
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Appendix – online questionnaire

30



Appendix – online questionnaire continued

31



Appendix – online questionnaire continued

32



Appendix – online questionnaire continued

33



Appendix – online questionnaire continued

34



Appendix – online questionnaire continued

35



Appendix – face to face questionnaire

36



Appendix – face to face questionnaire continued

37



Appendix – face to face questionnaire continued

38



Appendix – face to face questionnaire continued

39



Appendix – face to face questionnaire continued

40



Appendix – face to face questionnaire continued

41




	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8
	Slide 9
	Slide 10
	Slide 11
	Slide 12
	Slide 13
	Slide 14
	Slide 15
	Slide 16
	Slide 17
	Slide 18
	Slide 19
	Slide 20
	Slide 21
	Slide 22
	Slide 23
	Slide 24
	Slide 25
	Slide 26
	Slide 27
	Slide 28
	Slide 29
	Slide 30
	Slide 31
	Slide 32
	Slide 33
	Slide 34
	Slide 35
	Slide 36
	Slide 37
	Slide 38
	Slide 39
	Slide 40
	Slide 41
	Slide 42

