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1. Introduction 

This report is to study H&M’s apparel business in Hong Kong, reviewing what difficulties H&M faced. Both external and internal analysis would be performed in this report, covering Five Force analysis, PESTEL analysis and Value Chain analysis. Furthermore, the study will go through H&M’s mission and values, reviewing would those directions affect H&M’s sales performance and brand visibility. Last but not least, there would be some recommendations for H&M to improve their strategies in running the business. 

The study allows me to understand and reflect the importance of strategies, particularly how they can influence a company's adaptability and resilience in a competitive market. Understanding H&M's strategic direction will provide insights into how the brand has navigated challenges such as market saturation, changing consumer preferences, and increased competition from both local and international brands.

1.1  Industry Overview
The apparel retail industry in Hong Kong is having a significant transformation due to different circumstances. 

On the positive side, the industry has shown resilience and recovery from the COVID-19 pandemic. The retail sector in Hong Kong experienced a notable rebound in 2023, with total retail sales increasing by 16% year-to-date, reaching approximately HKD 407 billion. This recovery has allowed consumers to shop without limitations. The apparel retail market in Hong Kong is projected to be approximately HKD 103.5 billion by 2023, with a compound annual growth rate (CAGR) of around 7.8% (HKEX News, 2020).

However, despite the reopening of borders with mainland China post-pandemic, the retail industry, including the apparel market, has not fully recovered to pre-pandemic levels. In 2024, the total retail sales data showed a decline, dropping from an average of HKD 33 billion per month in 2023 to approximately HKD 29 billion per month (Census and Statistics Department of Hong Kong, 2024). This shows the industry stakeholders face difficulties by economic landscape.

In summary, although there are some positive signs showing the recovery of the market, indeed there’s huge difficulties for the industry. The market dynamics continue to evolve, requiring retailers like H&M to adapt their strategies to meet both consumer demands and external economic pressures.






1.2 Company Background
H&M, officially known as Hennes & Mauritz, is a multinational fashion retailer headquartered in Stockholm, Sweden. H&M is a fashion apparel brand under H&M Group. H&M Group offers a wide variety of products, including clothing for men, women, and children, as well as accessories and home goods. The company also features several sub-brands like H&M HOME, COS, WEEKDAY, etc. All the brands share the same passion for making great and more sustainable fashion and design available to everyone. Over the decades, H&M has grown into one of the world’s largest fashion retailers. H&M has 3,814 stores in 77 markets and online sales in 60 markets worldwide as of August 2024, with more than 120,00 colleagues globally.

1.3 H&M Mission and Values
H&M's mission and values provide essential guidelines for the company to follow, differentiating it from competitors and linking core values such as beliefs and traits. H&M's mission is to make fashion accessible to everyone while ensuring quality and affordability (Glassdoor, 2024). The company aims to provide stylish clothing at suitable prices, reflecting its commitment to inclusivity and diversity. By offering a wide range of products for men, women, and children, H&M seeks to cater to various consumer needs and preferences. This mission emphasizes the importance of ethical production practices and sustainability, integrating social and environmental concerns into its business operations. H&M's goal is not only to meet customer expectations but also to foster a positive impact on society and the environment through responsible fashion practices (FashionABC, 2024; Wikipedia, 2024).

H&M is guided by a set of core values that shape its corporate culture and operational practices. These values include respect for individuals, teamwork, entrepreneurial spirit, and a strong commitment to sustainability. H&M creates an inclusive environment where they allow employees from various backgrounds to contribute. This collaborative culture drives innovation and enhances customer engagement and satisfaction (Sustainability Magazine, 2024; Sustainly, 2024). Furthermore, H&M's effort to sustainability in reduce environmental impact is evident through initiatives such as using organic materials and promoting garment recycling programs (Forbes, 2023).

Beyond providing affordable fashion, H&M aims to lead the change towards a circular and climate-positive fashion industry. The company is committed to minimizing waste and maximizing resource efficiency by adopting circular business models that promote the reuse and recycling of materials. This vision aligns with the growing consumer demand for sustainable practices in the fashion industry and reflects H&M's proactive approach to addressing environmental challenges (Sustainably Magazine, 2024; Sustainly, 2024)

1.4 Relationship between Strategic Direction and Vmv 

H&M's strategic direction is closely aligned with its Vision, Mission, and Values (VMV). The company's vision emphasizes making fashion accessible to everyone while promoting sustainability, which directly influences its strategic choices (MPRA Paper, 2023). For instance, H&M are aiming to use recycled or sustainably sourced materials only by 2030, guiding the company’s product development and supply chain strategies (Fashion United, 2024). This alignment between strategic direction and VMV ensures that H&M not only meets consumer expectations but also addresses broader societal concerns about environmental impact and ethical production practices (Business Essay, 2023). 

Moreover, H&M's values emphasize respect for individuals, teamwork, and continuous improvement. These values foster a corporate culture that encourages innovation and responsiveness to market trends (Academia.edu, 2023). For example, H&M’s emphasis on teamwork and collaboration among its design teams enables the company to quickly adapt to changing fashion preferences and consumer demands. This agility is crucial in the fast-paced fashion environment where trends can shift rapidly (MPRA Paper, 2023).

H&M's strategic choices are also affected by its commitment to ethical practices and social responsibility. The company has implemented various initiatives aimed at promoting sustainability within its operations, such as garment recycling programs and partnerships with organizations focused on environmental conservation (Investopedia, 2023). These initiatives not only align with H&M's values but also enhance its brand reputation among increasingly eco-conscious consumers (Fashion United, 2024).

To conclude, H&M's strategic direction is intricately linked to its VMV, shaping its business strategies and operational decisions. The alignment of these elements enables H&M to effectively navigate the competitive landscape of the fashion industry while remaining true to its commitment to accessibility, sustainability, and ethical practices (Business Essay, 2023).
However, the direction in using recycled or sustainably sourced materials may cause increase cost in manufacturing and operation, which the cost transfer to the customer. It causes difficulties for H&M to remain its low-price keeping strategy during the cost increases while they could not change their Vmv easily. Furthermore, the point of sustainability may not break through among the competitors in the market, since other competitors are also selling eco-friendly apparel and sustainability projects. Also, their selling price are not the cheapest among the apparel industry, competitors like Uniqlo and Zara provides a more attractive point to the customers. Detailed analysis will be mentioned in the coming parts. 

2. H&M Apparel Business in Hong Kong
H&M has established a significant presence in Hong Kong, contributing to the vibrant apparel retail landscape of the region. H&M opened its first store in Hong Kong in 2007, marking the company's entry into the Asian market (H&M OPENS FIRST STORE IN EAST ASIA, 2007). In 2015, H&M opened its global flagship store at Fashion Walk in Causeway Bay, which was the largest H&M store in Asia at that time (Hang Lung Properties, 2015). The company's business model emphasizes quick turnaround times and responsiveness to fashion trends, allowing it to deliver new collections frequently. This strategy aligns well with the fast-paced consumer environment in Hong Kong, where shoppers are keen on accessing the latest styles (Fibre2Fashion, 2022). In recent years, H&M has adapted its strategies. The company focuses on maintaining high brand awareness while also emphasizing sustainability—a growing concern among consumers. H&M has implemented various eco-friendly initiatives, such as using organic materials and promoting garment recycling programs (immago.com, 2024).

Indeed, the competitive landscape in Hong Kong's apparel market is diverse, with numerous local and international brands competing for market share. H&M faces competition from other fast fashion retailers like Zara and Uniqlo, as well as luxury brands that appeal to affluent consumers. H&M had 16 stores in Hong Kong before, and only 3 physical stores remain recently in 2024, including the Tsuen Wan store, Kowloon Tong store, and the Causeway Bay flagship store. This shows that there are difficulties for H&M to run its business in Hong Kong due to both external and internal issues. Detailed analysis will be mentioned in the coming parts.



2.1  5 Force Analysis
	Competitive Forces
	Magnitude
	Impact on profitability

	Bargaining Power of Customers
	Moderate
	Negative

	Bargaining Power of Suppliers
	Low
	Positive

	Threat of substitutes
	Moderate
	Negative

	Threat of New Entrants
	Moderate
	Negative

	Industrial Rivalry
	High
	Negative



Regarding threat of new entrants, the threat of new entrants in the Hong Kong apparel market is moderate. H&M operates in the apparel industry where one can only achieve cost advantage if it’s producing in a large capacity. Therefore, it's very difficult for the new entrants to achieve that huge level of production. Their cost of production will be higher. This will reduce their profit margin and make their survival in the market difficult. H&M's established brand reputation and economies of scale create difficulties for new entrants attempting to compete on price and quality. The apparel industry requires a lot of investment in supply chain management, marketing and time to achieve similar visibility and customer loyalty as H&M.

Regarding the bargaining power of suppliers, the bargaining power of suppliers in Hong Kong's apparel industry is generally low. H&M collaborates with a huge network of over 900 independent suppliers globally, which allows the company to negotiate favorable terms and maintain cost-effectiveness in its operations (H&M Sustainability Report, 2024). The relatively low bargaining power of suppliers allows H&M to negotiate favorable terms, helping maintain lower production costs and positively impacting profitability.

Regarding the bargaining power of customers, the bargaining power of buyers is high in Hong Kong’s fashion retail market. Consumers have numerous options available, from local brands to international brands, allowing them to easily switch between competitors based on price, style, and quality (Ullah, 2021). The low switching costs associated with fast fashion mean that customers can choose alternative brands without significant financial implications. Additionally, the lack of strong brand loyalty in the fast fashion sector means that price sensitivity is heightened; buyers are often driven by promotions and discounts (MPRA Paper, 2021). H&M must offer competitive pricing while maintaining product quality to retain its customer base.

Regarding threat of substitute products, the threat of substitutes is moderate in the apparel industry. While traditional casual wear faces competition from other categories such as sportswear and vintage clothing, these choices do not always directly replace casual wear. However, increasing consumer awareness regarding sustainability may drive some customers towards second-hand clothing or eco-friendly brands. H&M's efforts to promote its sustainable practices can help mitigate this threat by appealing to environmentally conscious consumers.

Regarding intensity of competitive rivalry, the intensity of competitive rivalry in Hong Kong's apparel market is high. H&M competes with several major competitors, including ZARA, UNIQLO, and other brands. Those brands provide special selling points, such as low-cost and plenty of product choices. Additionally, the rise of e-commerce has intensified competition as brands seek to capture online sales while maintaining their physical store presence. 

In summary, the apparel industry make profit easily because of the amount of the products could be easily controlled through supply, while there are a lot of suppliers to choose from. Also, the brand could make profit through both online and offline channels, based on the scale of business. Therefore, the entry requirements are not high, but it would be difficult to reach a high level of popularity within a short period of time and capital for newcomers.

2.2 External Environment Analysis by Pestel 
The external environment analysis of H&M in Hong Kong can be effectively conducted using the PESTEL framework, which examines Political, Economic, Social, Technological, Environmental, and Legal factors. This analysis uncovers both opportunities and threats that H&M faces in the Hong Kong apparel market.

Regarding political factors, Hong Kong's political landscape and policies significantly influences H&M's operations, especially the implementation of the National Security Law in 2020, have created a new political environment that affects how businesses operate. For example, the Anti-Extradition Law Amendment Bill Movement protests during 2019-2020 affected the local retail operation, which affected H&M’s profit. Also in 2021, H&M faced a significant boycott after the company expressed concerns about forced labor practices in Xinjiang, a region known for its cotton production. This sacrifice the business in Mainland China and also affects the supply chain of H&M products transport to Hong Kong and worldwide H&M. Furthermore, the lockdown during COVID-19 cause difficulties for companies to run their businesses, especially retails. People could not buy their products in their shop causes a huge decrease on H&M’s sales performance. Additionally, the political landscape in Hong Kong affected by the Mainland China directly these years, which negatively affects foreign brands to run its business. Many foreign brands decide to reduce presence or even give up its business, such as National Australia Bank (NAB), Outback Steakhouse, Amnesty International, The New York Times and H&M. 

Regarding economic factors, H&M business was heavily affected by Hong Kong’s business environment. Hong Kong has a lower tax compare with foreign countries which attracts different brands to run its business in Hong Kong. Also, Hong Kong has no consumption tax, which easily encourage local citizens to buy products. However, Hong Kong is notorious for its high rental prices, there are many H&M stores closed these years within a short period of time due to rent increases. Especially during the COVID-19 pandemic period, the entire retail industry faced difficulties to make profit while the rental keep high. H&M decide to close their stores in order to cut cost. This decision shown the trend of rising retail rents in Hong Kong, which have increased by 19% since 2011, making it one of the most expensive places for retail space globally [https://hongkongbusiness.hk/retail/news/hm-refuses-rent-increase]. Furthermore, changes in consumer income levels, disposable income, and spending habits could directly influence H&M’s sales. Economic downturns or recessions can lead to reduced consumer spending on discretionary items, affecting H&M’s sales. People have lower income affected by the COVID-19, people used to hold their budgets tightly and buy cheaper items. Indeed, H&M’s items are not that cheap with limited choices, causing customers choosing H&M’s competitor’s products, such as Uniqlo, GU and Zara. 

Regarding social factors, social trends play a crucial role in shaping H&M's strategies in Hong Kong. There is a growing awareness among consumers regarding sustainability and ethical fashion practices. More citizens prefer buy eco-friendly products, which H&M's commitment to sustainability can serve as a competitive advantage. The company has promoted its Conscious Collection and garment recycling programs. Moreover, social media plays an increasingly important role in shaping consumer behavior. Platforms like Instagram and TikTok have become vital channels for fashion marketing. H&M actively engages with consumers through social media campaigns that promote new collections and sustainability initiatives. This engagement not only drives sales but also fosters a sense of community around the brand. However, the point of sustainability may not break through among the competitors in the market, since other competitors are also selling eco-friendly apparel and sustainability projects while providing better products choices. Additionally, the COVID-19 pandemic changed many citizens shopping habits, shifting from physical shopping to online shopping. This brings difficulties for apparel industry like H&M to make profit through physical stores. Also, with the open borders of Mainland China and the lower cost in Mainland China, many people used to shop in Mainland instead shop locally since 2023. This heavily affects Hong Kong’s apparel industry. 

Regarding technological factors, technological advancements are transforming the retail landscape in Hong Kong. Mentioned that COVID-19 brings the trend of online shopping, the rise of e-commerce has changed how consumers shop, with many preferring online platforms for convenience. H&M has provided online channels for worldwide customers to buy H&M products online. This may bring a stable or even increase of sales for apparel industry stakeholders like H&M. However, rapid technological changes also necessitate continuous adaptation to remain competitive, with the changes of the times that most of the well-known fashion brands has its online platforms. Stakeholders has to think more strategy on technology innovation to stood out among competitors. For example, investing in technology such as AI for personalized shopping experiences can further enhance customer engagement. 

Regarding environmental factors, environmental considerations are increasingly important for H&M's operations in Hong Kong. The company faces pressure to reduce its carbon footprint and improve sustainability across its supply chain. Initiatives aimed at minimizing waste and utilizing sustainable materials align with global trends towards environmental responsibility. However, the industry is often criticized for contributing to environmental degradation through overproduction and waste generation. H&M must navigate these challenges while promoting its sustainability efforts to resonate with environmentally conscious consumers.

Regarding legal factors, legal regulations regarding labor practices, environmental standards, and consumer protection are critical for H&M's operations in Hong Kong. The company must ensure compliance with local laws while also adhering to international standards regarding ethical sourcing and labor rights. Any violations could lead to reputational damage and legal repercussions. Additionally, as consumer awareness of ethical issues rises, H&M must proactively address concerns related to labor practices within its supply chain to maintain trust with consumers.

In summary, the PESTEL analysis reveals that H&M operates in a complex external environment in Hong Kong filled with both opportunities and threats, which economic, political and social factors within the PESTEL analysis seems to be more important in comparison.




2.3 Internal Environment Analysis by Value Chain

H&M's internal environment can be effectively analyzed using Michael Porter’s Value Chain framework, which identifies the primary and support activities that contribute to the company’s competitive advantage. This analysis highlights how H&M creates value through its operations in Hong Kong, revealing both strengths and areas for improvement.

2.3.1 Primary Activities

Regarding inbound logistics, H&M has established a strong supply chain management system that allows for efficient sourcing and procurement of materials. The company collaborates with over 900 independent suppliers globally, ensuring flexibility and adaptability to changing market demands (H&M Sustainability Report, 2024). This huge network enables H&M to source high-quality materials while emphasizing sustainable practices, such as using recycled materials. The company's commitment to sustainability is further reflected in its annual budget of approximately SEK 3 billion dedicated to reducing emissions across its value chain (ESG Today, 2024).

Regarding the operation, H&M employs a fast fashion business model characterized by quick turnaround times and responsiveness to fashion trends. The company operates its largest flagship store in Asia at Hang Lung Centre in Causeway Bay, which spans 47,000 square feet (Hang Lung Properties, 2015). This store features a wide range of products. The operational efficiency is supported by a supply chain that allows H&M to introduce new collections frequently, aligning well with the fast-paced consumer environment in Hong Kong (SCMP, 2024).

Regarding the outbound logistics, H&M's outbound logistics are important for ensuring timely delivery of products to its stores and customers. The company uses advanced logistics technologies and distribution centers to manage inventory effectively. By optimizing its distribution network, H&M can minimize lead times and ensure that fashion trends reach the market quickly. This is essential as the customer’s preference or market trend may change rapidly.

Regarding marketing and sales, H&M employs a multi-aspect marketing strategy that emphasizes brand awareness and customer engagement. The company uses social media platforms and influencer partnerships to reach younger consumers who prioritize fashion trends and sustainability. Additionally, H&M’s global flagship store at Fashion Walk serves as a marketing tool itself, drawing customer’s attention through special events designed to enhance the shopping experience.

Regarding customer service, customer service is a main component of H&M's value chain. The company focuses on providing a positive shopping experience through knowledgeable staff and responsive customer service channels. H&M has implemented various initiatives to enhance customer satisfaction, including easy return policies and loyalty programs. Furthermore, the introduction of the "H&M Pre-Loved" program allows customers to buy second-hand items easily, aligning with the growing demand for sustainable fashion options (Forbes, 2023).

2.3.2 Support Activities

Regarding firm infrastructure, H&M’s organizational structure supports its strategic objectives by promoting collaboration across departments. The company's leadership emphasizes innovation and sustainability as core values guiding decision-making processes at all levels. This infrastructure enables H&M to respond effectively to market changes while maintaining operational efficiency.

Regarding human resource management, effective human resource management is critical for H&M's success. The company invests in training and development programs for employees to enhance their skills and ensure alignment with corporate values. A diverse workforce contributes to creativity and innovation within the organization.

Regarding technology development, H&M uses technology to enhance its operations across the value chain. Investments in data analytics enable the company to forecast consumer demand accurately and optimize inventory levels. Additionally, advancements in logistics technology improve supply chain visibility and efficiency, allowing H&M to respond quickly to market trends.

Regarding procurements, strategic procurement practices are linked to H&M's value chain. The company emphasizes building long-term relationships with suppliers who stick to ethical standards and sustainability practices. By fostering collaboration with suppliers, H&M can ensure consistent quality while minimizing risks associated with supply chain errors.

3. Existing Corporate Level Strategy of H&M

H&M's corporate-level strategy is characterized by a multi-aspect approach that focuses on aggressive market expansion, sustainability, digital engagement, and cost management. These strategic elements work together to enhance H&M's competitive position in the global fashion retail industry.

H&M has implemented an aggressive market expansion strategy, targeting both new and existing markets. The company has opened stores in emerging markets such as Georgia and Vietnam, significantly boosting its global footprint (Keegan Edwards, 2024). This expansion is not limited to physical stores, H&M is also enhancing its online performance, recognizing the importance of e-commerce in reaching more consumers. By reaching into different regions, H&M aims to increase brand awareness and capture market share in various demographics.

Sustainability is a core component of H&M's corporate strategy. The company has set ambitious goals to achieve climate positive by 2040 and to use only sustainable or recycled materials by 2030 (H&M Sustainability Report, 2024). H&M’s commitment to sustainability aligns with growing consumer demand for eco-friendly products and ethical practices. The brand has implemented some initiatives such as garment recycling programs and the use of organic materials (EdrawMind, 2024). 

H&M has invested in digital technology aspects to enhance customer experience and operations. The H&M e-commerce platform supports its marketing and sales objectives, which could reach customers worldwide while providing a seamless shopping experience. Additionally, H&M's make use of social media for marketing campaigns helps engage younger consumers.

H&M has collaborated with high-end designers and celebrities, which enhances its brand appeal and allows it to reach a broader audience (Keegan Edwards, 2024). These partnerships create exclusive collections that generate excitement among consumers and drive traffic to both physical stores and online platforms. 

In summary, H&M's existing corporate-level strategy encompasses aggressive market expansion, a strong commitment to sustainability, technology and strategic collaborations. These elements collectively let H&M to face ahead the challenges of the competitive fashion retail landscape while positioning itself for future growth. 


4. Existing Business Level Strategy of H&M
H&M's business-level strategy emphasizes rapid production and distribution of trendy, affordable clothing. This strategy allows H&M to respond quickly to changing consumer preferences and fashion trends, making it a significant player in the global apparel market (Fashion United, 2024). Under the leadership of CEO, H&M has focus on balancing lower prices with elevated design quality to enhance profitability (Investopedia, 2023). The company aims to make fashion accessible while maintaining a perception of quality and style, which is crucial for attracting a diverse customer base in competitive markets like Hong Kong and the U.S. (MPRA Paper, 2023).

One of the core components of H&M's business strategy is cost leadership. By streamlining its supply chain processes and optimizing manufacturing, H&M can offer fashionable items at competitive prices (TutorialsPoint, 2023). The company works with over 900 independent suppliers globally, allowing for flexibility in production while keeping costs low (Medium Multimedia, 2023). This approach allows H&M to maintain affordability without decrease its quality. Additionally, the brand's commitment to sustainability is integrated into its business strategy, with initiatives aimed at reducing environmental impact and promoting ethical production practices (Investopedia, 2023).

H&M also employs strategies through its marketing and product offerings. The brand frequently collaborates with high-profile designers and celebrities, creating exclusive collections that generate excitement and drive traffic to both physical stores and online platforms (Fashion United, 2024). This strategy enhances brand visibility of H&M and it's brand image in the industry. The company's marketing campaigns often highlight its commitment to sustainability, appealing to environmentally reminds consumers about its brand selling points. 


5. Conclusion
To conclude the study, showing that H&M face difficulties in running its business in Hong Kong. Besides of difficulties leading by external factors, such as economic, political and social factors. There are internal factors, such as no attracting selling point for customers comparing with competitors. H&M tried to keep low selling price low but lack of product choices. Also, their competitors like Uniqlo could provide a lower price with a wider variety of product choice, which takes H&M to a ‘stuck in middle situation’. 

H&M has aggressively shown its sustainability selling point. However, Hong Kong customers doesn’t show interest to them. Moreover, Hong Kong’s H&M has reduced its business size to only three physical store and the online website platform, causing difficulties for H&M to increase its sales performance and brand visibility in Hong Kong.

6. Recommendation
Firstly, H&M should consider expanding its product offerings to include a wider variety of styles, sizes, and sustainable options. This could involve introducing exclusive collections or collaborations with local designers that resonate with Hong Kong's fashion-forward consumers. By differentiating its product range, H&M can attract customers who may currently favor competitors like Uniqlo for their broader selection.

Secondly, While H&M has aggressively promoted its sustainability efforts, it appears that awareness among Hong Kong consumers is lacking. The company should invest in marketing campaigns that educate consumers about the environmental benefits of its sustainable practices and products. Engaging storytelling through social media and in-store promotions can help highlight these initiatives.

Thirdly, H&M must optimize its online shopping platform to ensure a seamless customer experience given the reduction to three physical stores. This includes improving website navigation, offering personalized recommendations based on shopping behavior, and providing exclusive online promotions. 
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Lecturer: - Dr Katherine Mo« Internal Verifier: - Dr Arion Wong+«’
B
Assignment Title:| Assignment 1< Word count (or | 5,000 words <
equivalent): (+- 10%)
Submission 9 September 2024« Return date of [ Within 20 days after -
deadline: provisional marks | submission<
& written feedback: |
Submission All written assessments, where practical and possible, must be submitted via |
Turnitin unless otherwise instructed by the Lecturer. (Please DO NOT put this
method: e " o P N
assessment specification into Turnitin or it will match many similarities with
other students’ submissions. )
Alternative submission method (if applicable): <
Late submission of the assessment will result in a late penalty mark.
Penalties for late submission: Up to one week late, maximum mark of 50%.
Over one week late, 0%. Only the Extenuating Circumstances Panel may
approve a change to submission dates.<
Academic Academic honesty is required. In the main body of your submission you must N
honesty / give credit to authors on whose research and ideas your work is based. Append
referencing: - to your submission a reference list that indicates the books, articles, etc. that

you have used, cited or quoted in order to complete this assessment. <





