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CAMBODIA: CSX’s new platform to offer gov’t bonds to investors in third quarter et inancia
PEPC PESTECH Cambodia
The newly-established Government Securities Auction Platform (GSAP) will be ready for Industry  Electricity

government bonds in the primary market in the third quarter of this year, said a senior official

from the Cambodia Securities Exchange (CSX).“We've almost finished the new platform, but  ppwSA Daily Stock Price
we need to make some changes to make it easier to trade,” CSX CEO Hong Sok Hour said. GSAP
will be use in addition to the National Bank of Cambodia Auction Platform (NBCP), which is
currently use for government bond issuance. The 2 platforms will focus on different maturity

7,850

periods. “We plan to launch the new platform in the third quarter of this year,” Sok Hour 7,800 . o
told Khmer Times. Institutional investors will now be able to participate in government bond S50 " . . we It
auctions through the new platform, he said. The 2 auction platforms will allow institutional ' N ~

investors, including commercial banks, microfinance institutions, securities firms, insurance 7,700 L I R 2

companies, National Social Security Fund and other fund managers to participate in
government bond auctions directly, in accordance with the government’s issuance plan.
Government bonds considered low-risk investments, as the government backs them. The 7,600
government plans to issue $200 million in bonds this year to raise direct revenue and ensure O3/05/2310I05123 17105123 24/05[23 - 3/0%/23
the efficiency and sustainability of debt management and the national budget, according to

the Ministry of Economy and Finance. Investors in sovereign bonds will only have to pay half

of the withholding tax on the interest earned from holding and trading the bonds, and they

will be exempt from capital gains tax on the bonds for 3 years, the ministry pointed out. CSX

launched in 2012 as a public enterprise with a 55 % stake held by the Cambodian government

and the remaining by the Korea Exchange. The stock exchange listed 18 companies; nine of

which are equity firms while nine are corporate bond firms. The total capital raised from these

listings is $317 million. The number of trading accounts on CSX is increasing, with most of the

trades being small, reflecting the growing interest of the public and new investors in the local

7,650
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stock market. Despite a decrease in trade volume to around $300,000 per day, the number of = GTI Daily Stock Price
trading accounts on CSX increased to an average of 40,000 in the first 4 months of this year.
CSX said that there was an average of 1,000 new account openings per day in the first 4

months of 2023, up from an average of 200 new account openings per day in the same period :j: Lo
last year. (Khmer time) 3'320 . w®e e

3,300 > > “’ *
CAMBODIA: PWSA Q1 profit rises, announces dividend 3,280 d

3,260 *
The public-listed Phnom Penh Water Supply Authority (PWSA) reported a 26.80 % increase in PRI | ¢
its profit to 38.41 billion riels for the first quarter this year, from 30.29 billion riels for the 3,0
corresponding quarter in 2022.In a filing to CSX yesterday; the company also announced a 3,200

03/05/23 17/05/23 31/05/23

dividend per share of 330 riels/share for the year 2022. The record date of the dividend
distribution is June 9, while the payment date fixed at June 20.PWSA said its first-quarter profit
increased because its tax expense decreased by 7.06 billion, or 67.95 %. However, its
operating expenses increased by 6.16 billion riels or 12.32 %, the company said in its

PPAP Daily Stock Price

statement. Meanwhile, Sim Sitha, Secretary of State, Ministry of Industry, Science, Technology i;’gg .

and Innovation and Chairman, PWSA, said that the company plans to produce 57,017,964m3 15,000

of clean water in the second quarter. “In the second quarter of 2023, PWSA plans to produce 14,800 o
57,017,964m3 of clean water, expand 149,740m of additional distribution network, and total 160 & o o

revenues of KHR 102,139,416,000 with total expenses of KHR 68,558,697,000 as approved by 13222 o .o“ %00

the board and the 2 parent ministries,” Sitha said in the report. “PWSA keeps supplying clean 14:000 .."
water that is straight drinkable from the tap on 24x7 basis. In the first quarter of 2023, we laid 13,800

the main and distribution pipes of 105,535.55m, produced 59,296,616m3 of clean water and 13,600

installed 7,355 new house connections, of which 577 connections were for the low-income 13'4083/05/23 10/05/23  17/05/23  24/05/23  31/05/23

whom we always care for. Furthermore, the water loss accounted for 8.70 percent due to pipe
leakage,” he said. The company’s revenue from domestic water sales amounted to 26.52 PPSP Daily Stock Price
billion riels in the first quarter, up 0.39 % from 26.42 billion riels for the same quarter in 2022.
“The reason of the increase is that the average tariff ascended by KHR 3.07/m3, from KHR

2,390

971.73/m3 to KHR 974.80/m3 and the number of connections ascended by 13,977 from 2380 s

353,020 to 366,997 connections and monthly consumption per connection increased by 2,370 . . oo
0.95m3 from 24.19m3 to 25.14m3,” it said. PWSA’s revenue from commercial water sales 2360 | # e 00 o

surged 10.82 % to 35.65 billion riels in the first quarter, from 32.16 billion riels for the 2,350 > o8
corresponding period last year. “The reason for the increase is that the number of connections 2,340 *
ascended by 7,134 from 78,046 to 85,180 connections and the average tariff ascended by KHR 23%0 | M
124.89/m3 from KHR 1,772.69/m3 to KHR 1,897.58/m3. On the other hand, monthly 320

consumption per connection decreased by 5.58m3 from 90.81m3 to 85.25m3,” the company izzz

pointed out. Its revenue from public administrative water sales amounted to 5.68 billion riels, 03/05/23 17/05/23 31/05/23

up 19.92 % from 4.74 billion riels. (Khmer time)

PAS Daily Stock Price
CAMBODIA: PAS Q1 net zooms 99.68%, revenue down 14%

13,600

State-owned Sihanoukville Autonomous Port (PAS) announced that its first-quarter net profit s @

surged 99.68 % to 65.98 billion riels, from 33.04 billion riels for the same quarter in 2022.PAS, ' ¢ o®, .

the sole international and commercial deep-sea port in Cambodia, said in its filing to CSX that 13,400 . ®o?
its operating profit surged 405.43 % to 83.05 billion riels in the first quarter, from 66.62 billion 13300 ¢ ,” o*
riels last year. However, the public-listed company’s sales for the first quarter fell to 77.63 13,200 t

billion riels, down 14.11 % from 90.38 billion riels for the corresponding quarter in 2022.PAS 13,100 ot

said the fall in revenue was due to the decrease in container cargoes and general cargo 13,000

throughput. The rise in operating profit and net profit was due to the increase in net gain from 12,000

assets classified as held for sale, namely the land in Koki village, Bit Trang commune, Prey Nob 03/05/23 17/05/23 31/05/23
district, Preah Sihanouk province. Talking about the assets classified as held for sale, it said:

“On 10 November 2021, PAS signed a sale and purchase agreement with a buyer to sell a = ABC Daily Stock Price

parcel of vacant land (130 hectares) located in the Bet Trang commune, which was acquired

for capital appreciation. The total contract value is $26 million (105,300 million riels) at a price 11,400

of $20 (81,000 riels per square meter). PAS received $2 million as a deposit on the contract 11,200 &

date and the remaining amount paid by the buyer upon completion of ownership title deeds o0 #

transferred to the buyer. “The size of the land changed based on premeasurement as part of 10800

the ownership transferring process by the Ministry of Land Management, Urban Planning and 15:2

Construction. “The buyer settled the remaining contract value based on the confirmed size at m:m Fo0e 00000 5 ilee seets
$20 per square meter. Since then, it has been classified and presented as assets classified as 10,000

held for sale. In January 2023, the process of transferring hard title deeds was completed. The 9,800

size of the land was 1,309,275 square meters based on a hard title deed issued by the Ministry 9'6"33/05/23 17105/ 11/05/23

of Land Management, Urban Planning and Construction. The remaining contract value settled
and received in February 2023. Gain on disposal amounted to’000 84,815,997 riels was
recognized under Other gains — net in profit or loss for the period,” the company said in its
CSX filing. As of 31 March 2023, PAS had an outstanding capital expenditure commitment of
1,120,567 million riels for the New Container Terminal 1 project (31 December 2022:
1,138,007 million riels) for its purchase of construction services and property and equipment.
Headquartered in Preah Sihanouk Province, PAS is a public autonomous institution that is

See important disclosures at the end of this report



under the technical supervision of the Ministry of Public Works and Transport and the financial = PEPC Daily Stock Price
supervision of the Ministry of Economy and Finance. (Khmer time)

3,090
Business & Economic News 3,080 .o

3,070 ¢ & *
CAMBODIA: Rice firm collaborates with Dutch stakeholders for sustainable agriculture 200 Y| o oo oo
development ’

3,050 * * * o
Rice miller and exporter Amru Rice (Cambodia) Co., Ltd. and buyers, representative from the 3040 | MR
Dutch Ministry of Foreign Affairs, development partners, and donors held here earlier this 3,030
week a discussion on the promotion of organic agriculture, rice and sustainable agriculture 3,020

. . .. . . . . . 03/05/23  10/05/23  17/05/23  24/05/23  31/05/23
practice in Mondulkiri province. “Through the collaboration project, Amru Rice with the help

of the Dutch government and stakeholders will create employment opportunities for farmers
in remote areas, provide them access to good value markets from organic farming, and adhere
to social and environmental practices that ensure the storage and quality of rice,” the firm
said .Mondulkiri, located in the northeastern region of Cambodia, is known for its rich
biodiversity and fertile lands. However, the region faces various challenges that hinder its
agricultural potential, including limited access to modern farming practices and insufficient
resources for farmers. In an effort to address these challenges and create a positive impact,
this implementation of organic agriculture, especially rice and sustainable agriculture practice
will serve as the long-term intervention strategy to tackle this aspect. Amru Rice and the Dutch
stakeholders share a common vision of promoting organic agriculture, especially rice and
sustainable agriculture practice that does not only benefit farmers, but also contributes to
global food security and environmental conservation. Amru Rice, with a decade of
development in the rice sector as a leading organic rice exporter, has been promoting
sustainable and resilient agriculture through its organic farming value chain. By working with
almost 20,000 smallholder farmers to produce organic rice since 2013, the firm has been
paving way for farmers to adapt to the eco-friendly rice farming technique without the use of
synthetic pesticide and fertilizer. This approach has not only helped to protect the
environment but has also improved livelihoods of farmers. Cambodia exported 176,581
tonnes of milled rice in the first quarter of 2023, up 3.5 percent from 170,539 tonnes in the
same period last year, earning US$126 million in revenue, said the Cambodia Rice Federation’s
report. Exported milled rice varieties included premium aromatic rice, fragrant rice, long grain
white rice, parboiled rice, and organic rice, it pointed out. (Khmer time)

Date Index/Stock Open High Low Close Change A (%) Volume Val:::)ml. Value ($)* Mar. Cap. (mil. KHR)
Index 466.96 468.02 466.41 467.03 0.39 A0.08% 135,486 1,355,554,420 338,889 7,083,409
PPWSA 7,840 7,860 7,820 7,820 0.00 0.00% 4,415 34,589,140 8,647.29 680,130
02/06/23 GTI 3,300 3,330 3,260 3,260 -40.00 V1.21% 96 314,470 78.62 130,400
PPAP 14,020 14,200 14,020 14,160 60.00 A0.42% 110 1,560,400 390.10 292,891
PPSP 2,330 2,340 2,310 2,340 10.00 A0.42% 2,635 6,133,280 1,533.32 168,188
PAS 13,340 13,400 13,340 13,380 20.00 A0.14% 308 4,117,020 1,029.26 1,147,629
ABC 10,220 10,260 10,220 10,240 -20.00 ¥0.19% 127,841 1,308,593,840 327,148.46 4,435,589
PEPC 3,040 3,050 3,040 3,050 10.00 A0.32% 81 246,270 61.57 228,582
Index 466.76 467.60  466.21 467.42 0.64 A0.14% 51,556 475,396,770 118,849 7,089,247
PPWSA 7,780 7,820 7,780 7,820 40.00 A0.51% 8,791 68,501,520 17,125.38 680,130
01/06/23 GTI 3,340 3,350 3,300 3,300 -40.00 V1.19% 261 871,710 217.93 132,000
PPAP 14,220 14,220 13,960 14,100 80.00 A0.57% 67 944,380 236.10 291,650
PPSP 2,310 2,340 2,310 2,330 0.00 0.00% 3,869 9,019,440 2,254.86 167,469
PAS 13,360 13,380 13,240 13,360 -20.00 ¥0.14% 619 8,240,240 2,060.06 1,145,913
ABC 10,240 10,260 10,240 10,260 20.00 A0.19% 37,829 387,456,100 96,864.03 4,444,253
PEPC 3,010 3,040 3,010 3,040 -10.00 V¥0.32% 120 363,380 90.85 227,833
Index 466.11 467.78 466.11 466.78 0.02 A0.00% 42,748 370,536,770 92,634 7,079,515
PPWSA 7,820 7,820 7,780 7,780 -40.00 ¥0.51% 9,141 71,242,440 17,810.61 676,651
GTI 3,320 3,340 3,310 3,340 -10.00 ¥0.29% 509 1,687,400 421.85 133,600
51/05/23 PPAP 14,080 14,240 14,020 14,020 20.00 A0.14% 1,107 15,535,700 3,883.93 289,995
PPSP 2,310 2,340 2,310 2,330 -20.00 V0.85% 5,741 13,306,580 3,326.65 167,469
PAS 13,340 13,380 13,340 13,380 60.00 A0.45% 86 1,147,840 286.96 1,147,629
ABC 10,220 10,260 10,220 10,240 0.00 0.00% 26,119 267,480,060 66,870.02 4,435,589
PEPC 3,000 3,050 3,000 3,050 0.00 0.00% 45 136,750 34.19 228,582
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Index 466.32 467.78 465.69 466.76 0.13 A0.03% 153,902 1,539,620,750 384,905 7,079,272
PPWSA 7,800 7,860 7,780 7,820 20.00 A0.25% 11,041 86,092,780 21,523.20 680,130
GTI 3,350 3,350 3,350 3,350 0.00 0.00% 157 525,950 131.49 134,000
30/05/23 PPAP 14,300 14,380 13,000 14,000 -300.00 ¥2.09% 39,595 518,018,000 129,504.50 289,581
PPSP 2,350 2,360 2,320 2,350 0.00 0.00% 8,974 20,951,100 5,237.78 168,906
PAS 13,300 13,340 13,200 13,320 20.00 A0.15% 694 9,229,640 2,307.41 1,142,483
ABC 10,220 10,260 10,220 10,240 0.00 0.00% 93,287 904,337,180 226,084.30 4,435,589
PEPC 3,040 3,050 3,000 3,050 10.00 A0.32% 154 466,100 116.53 228,582
Index 465.99 467.05 465.97 466.89 0.14 A0.03% 59,409 576,888,450 144,222 7,081,273
PPWSA 7,780 7,800 7,760 7,800 40.00 A051% 5,034 39,154,360 9,788.59 678,391
GTI 3,320 3,350 3,320 3,350 30.00 A0.90% 271 900,810 225.20 134,000
29/05/23 PPAP 14,200 14,360 14,200 14,300 -40.00 V0.27% 192 2,743,980 686.00 295,786
PPSP 2,350 2,360 2,340 2,350 0.00 0.00% 2,369 5,560,610 1,390.15 168,906
PAS 13,320 13,340 13,300 13,300 -20.00 V0.15% 1,016 13,546,860 3,386.72 1,140,767
ABC 10,220 10,240 10,220 10,240 0.00 0.00% 50,310 514,323,440 128,580.86 4,435,589
PEPC 3,010 3,050 3,010 3,040 0.00 0.00% 217 658,390 164.60 227,833
Index 466.41 466.92 465.73 466.75 0.04 A0.01% 81,384 789,925,450 197,481 7,079,136
PPWSA 7,780 7,780 7,760 7,760 -20.00 V0.25% 1,135 8,818,200 2,204.55 674,912
GTI 3,310 3,330 3,280 3,320 10.00 A0.30% 256 843,830 210.96 132,800
26/05/23 PPAP 14,180 14,340 14,180 14,340 20.00 A0.13% 108 1,532,000 383.00 296,614
PPSP 2,330 2,360 2,330 2,350 -20.00 V0.84% 4,947 11,629,260 2,907.32 168,906
PAS 13,300 13,360 13,300 13,320 20.00 A0.15% 368 4,904,040 1,226.01 1,142,483
ABC 10,240 10,240 10,220 10,240 0.00 0.00% 74,526 762,065,680 190,516.42 4,435,589
PEPC 3,040 3,040 3,000 3,040 0.00 0.00% 44 132,440 33.11 227,833
Index 465.96 467.15 465.83 466.79 0.26 A0.06% 75,583 688,376,170 172,094 7,079,784
PPWSA 7,760 7,780 7,740 7,780 20.00 A0.25% 945 7,338,580 1,834.65 676,651
GTI 3,250 3,320 3,250 3,310 10.00 A0.30% 137 447,760 111.94 132,400
25/05/23 PPAP 14,380 14,380 14,240 14,320 -40.00 V0.27% 295 4,222,740 1,055.69 296,200
PPSP 2,370 2,370 2,330 2,370 0.00 0.00% 9,189 21,501,180 5,375.30 170,344
PAS 13,360 13,360 13,300 13,300 40.00 A0.30% 147 1,959,440 489.86 1,140,767
ABC 10,220 10,240 10,220 10,240 0.00 0.00% 63,438 648,584,180 162,146.05 4,435,589
PEPC 3,020 3,050 3,010 3,040 -10.00 ¥0.32% 1,432 4,322,290 1,080.57 227,833
Index 467.72 467.78 465.62 466.53 1.78 A0.38% 155,200 1,573,667,530 393,417 7,075,791
PPWSA 7,760 7,800 7,760 7,760 0.00 0.00% 1,069 8,295,980 2,074.00 674,912
GTI 3,180 3,300 3,180 3,300 0.00 0.00% 617 1,975,190 493.80 132,000
24/05/23 PPAP 14,400 14,400 13,900 14,360 -440.00 V2.97% 1,495 21,115,900 5,278.98 297,027
PPSP 2,360 2,370 2,330 2,370 0.00 0.00% 2,274 5,354,320 1,338.58 170,344
PAS 13,420 13,420 13,260 13,260 -200.00 V1.48% 3,270 43,468,160 10,867.04 1,137,336
ABC 10,240 16,340 10,200 10,240 0.00 0.00% 145,976 1,491,958,900 372,989.73 4,435,589
PEPC 3,060 3,060 3,000 3,050 -10.00 ¥0.32% 499 1,499,080 374.77 228,582
Index 468.95 469.69 46831 468.31 0.64 A0.14% 143,606 1,454,850,820 363,713 7,102,796
PPWSA 7,800 7,800 7,760 7,760 -40.00 ¥0.51% 4,698 36,467,100 9,116.78 674,912
GTI 3,330 3,330 3,300 3,300 -30.00 V0.90% 264 875,300 218.83 132,000
23/05/23 PPAP 14,860 14,860 14,680 14,800 -20.00 V0.13% 1,177 17,403,280 4,350.82 306,129
PPSP 2,360 2,370 2,350 2,370 10.00 A0.42% 1,745 4,117,340 1,029.34 170,344
PAS 13,320 13,460 13,320 13,460 140.00 A1.05% 1,231 16,450,980 4,112.75 1,154,491
ABC 10,280 10,300 10,240 10,240 -40.00 V0.38% 134,363 1,379,145,640 344,786.41 4,435,589
PEPC 3,060 3,060 3,010 3,060 0.00 0.00% 128 391,180 97.80 229,332
Index 469.90 470.63 467.92 468.95 1.47 A031% 197,801 2,012,186,820 503,047 7,179,390
PPWSA 7,820 7,820 7,760 7,800 40.00 A051% 3,824 29,760,980 7,440.25 678,391
GTI 3,360 3,360 3,290 3,330 30.00 A0.90% 1,077 3,561,680 890.42 133,200
22/05/23 PPAP 14,920 14,920 14,620 14,820 -380.00 V¥2.50% 1,445 21,377,760 5,344.44 306,542
PPSP 2,380 2,380 2,350 2,360 0.00 0.00% 1,550 3,672,480 918.12 169,625
PAS 13,340 13,340 13,220 14,100 -20.00 V0.14% 626 8,317,360 2,079.34 1,209,385
ABC 10,300 10,320 10,260 10,280 -40.00 V0.38% 189,000 1,944,651,460 486,162.87 4,452,916
PEPC 3,060 3,060 3,000 3,060 0.00 0.00% 279 845,100 211.28 229,332
Index 466.13 471.20 466.13 470.42 2.22 A0.47% 128,297 1,266,657,630 316,664 7,134,711
PPWSA 7,680 7,840 7,680 7,760 80.00 A1.04% 11,661 89,955,560 22,488.89 674,912
GTI 3,320 3,320 3,300 3,300 -20.00 ¥0.60% 808 2,676,500 669.13 132,000
19/05/23 PPAP 14,280 15,200 14,280 15,200 920.00 A6.44% 1,244 18,469,380 4,617.35 314,402
PPSP 2,360 2,400 2,350 2,360 0.00 0.41% 3,957 9,350,950 2,337.74 169,625
PAS 13,020 13,340 13,000 13,340 200.00 A152% 957 12,580,240 3,145.06 1,144,198
ABC 10,300 10,360 10,300 10,320 -20.00 V0.19% 109,609 1,133,440,720 283,360.18 4,470,242
PEPC 3,010 3,060 3,010 3,060 0.00 0.00% 61 184,280 46.07 229,332
18/05/23 Index 467.69 468.60 466.32 468.20 0.46 A0.10% 55,263 560,095,780 140,024 7,101,033
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PPWSA 7,700 7,700 7,680 7,680 -20.00 V0.25% 802 6,162,440 1,540.61 667,954
GTI 3,320 3,320 3,300 3,320 0.00 0.00% 439 1,455,810 363.95 132,800
PPAP 14,280 14,280 14,280 14,280 0.00 0.00% 175 2,499,000 624.75 295,373
PPSP 2,350 2,360 2,340 2,360 0.00 0.00% 1,661 3,905,420 976.36 169,625
PAS 13,120 13,200 13,100 13,140 0.00 0.00% 3,771 49,475,140 12,368.79 1,127,044
ABC 10,320 10,340 10,280 10,340 20.00 A0.19% 48,034 495,445,280 123,861.32 4,478,906
PEPC 3,060 3,060 3,020 3,060 0.00 0.00% 381 1,152,690 288.17 229,332
Index 467.32 467.97 466.80 467.74 0.32 A0.07% 53,318 517,148,080 129,287 7,094,109
PPWSA 7,700 7,700 7,680 7,700 0.00 0.00% 2,242 17,236,260 4,309.07 669,693
GTI 3,250 3,320 3,250 3,320 70.00 A2.15% 295 975,510 243.88 132,800
17/05/23 PPAP 14,440 14,440 14,280 14,280 -20.00 V0.13% 21 300,340 75.09 295,373
PPSP 2,330 2,360 2,330 2,360 0.00 0.00% 2,799 6,555,810 1,638.95 169,625
PAS 13,120 13,180 13,100 13,140 20.00 A0.15% 150 1,968,460 492.12 1,127,044
ABC 10,320 10,320 10,300 10,320 0.00 0.00% 47,366 488,751,740 122,187.94 4,470,242
PEPC 3,050 3,070 3,050 3,060 10.00 A0.32% 445 1,359,960 339.99 229,332
Index 467.75 468.63 466.72 467.42 0.61 A0.13% 39,588 385,751,120 96,438 7,089,258
PPWSA 7,700 7,740 7,700 7,700 -40.00 V0.51% 343 2,641,760 660.44 669,693
GTI 3,330 3,380 3,210 3,250 -80.00 V2.40% 500 1,653,040 413.26 130,000
16/05/23 PPAP 14,440 14,440 14,100 14,300 -140.00 V0.96% 512 7,315,840 1,828.96 295,786
PPSP 2,360 2,370 2,350 2,360 -10.00 V0.42% 2,564 6,050,580 1,512.65 169,625
PAS 13,200 13,200 13,100 13,120 -80.00 V0.60% 755 9,943,260 2,485.82 1,125,328
ABC 10,300 10,320 10,300 10,320 20.00 A0.19% 34,689 357,471,120 89,367.78 4,470,242
PEPC 3,060 3,060 3,000 3,050 -10.00 V0.32% 225 675,520 168.88 228,582

ource: Data from CSX, and Compiled by ACS *Exchange Rate: USD1=KHR 4,000
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ALL RESEARCH based on material compiled from data considered reliable at the time of writing. However, information and opinions expressed will
be subject to change at short notice, and no part of this report is to be construed as an offer or solicitation of an offer to transact any securities
or financial instruments whether referred to herein or otherwise. We do not accept any liability directly or indirectly that may arise from
investment decision-making based on this report. The company, its directors, officers, employees and/or connected persons may periodically

hold an interest in the securities mentioned.
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