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CONNECTED TRANSACTIONS: GRANTING OF ANTI-DILUTION RIGHTS

On 19 January 2005, China Netcom and the Subscriber entered into a Subscription
Agreement with the Company. Pursuant to the Subscription Agreement, the Subscriber
conditionally agreed to subscribe for 1,343,571,766 new Shares at a price of HK$5.90 per
Share.

The Subscription Shares represent approximately 25% of the Company’s existing issued
share capital and approximately 20% of the Company’s issued share capital as enlarged by
the allotment and issue of the Subscription Shares. Under the terms of the Subscription
Agreement, China Netcom has been granted certain rights. These rights, which include the
right to nominate three Directors and China Netcom’s Anti-Dilution Rights, are
summarised below.

The proceeds of the Subscription will be approximately HK$7,927 million before
deduction of expenses, and will strengthen the financial position of the Group. Subject to
the Group’s capital investment procedures and the identification of appropriate investment
opportunities, the Company intends to invest up to HK$5 billion of these proceeds in
telecommunications opportunities in the PRC. The remainder will be used for reducing the
Group’s debt and general corporate purposes.

Each of the PCCW Substantial Shareholders (which together will hold approximately
25.5% of the issued share capital of the Company as enlarged by the allotment and issue
of the Subscription Shares) has entered into a shareholders’ agreement with China
Netcom. Under these shareholders’ agreements each of the PCCW Substantial
Shareholders and China Netcom have agreed on certain matters relating to the Company
and their respective shareholding interests in the Company (some of which are conditional
on Completion).

Approval of the Independent Shareholders will be sought for the increase of the authorised
share capital of the Company, the issue of the Subscription Shares to the Subscriber and
for the Anti-Dilution Rights described below. A circular containing further details of these
matters and a notice convening an extraordinary general meeting of the Company will be
despatched to Shareholders in due course.

At the request of the Company, trading of the Shares was suspended at 09:30 a.m. on 20
January 2005 pending the release of this announcement. An application has been made to
the Stock Exchange for resumption of trading of the Shares with effect from 9:30 a.m. on
21 January 2005.
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INTRODUCTION

The Company announced on 14 December 2004 that the Company had received from China
Netcom an expression of interest in subscribing for new Shares in the capital of the
Company.

The Directors are pleased to announce that, following further discussions, China Netcom and
the Subscriber entered into a Subscription Agreement with the Company pursuant to which
the Subscriber has conditionally agreed to subscribe for new Shares amounting to
approximately 20% of the enlarged issued share capital of the Company.

SUBSCRIPTION AGREEMENT DATED 19 JANUARY 2005

Parties

The parties to the Subscription Agreement are:

(1) China Netcom;

(2) the Subscriber; and

(3) the Company.

China Netcom and the Subscriber

China Netcom is principally engaged in the provision of telecommunications services in the
PRC and is the holder of approximately 70.5% of CNC HK. The Subscriber, a wholly-owned
subsidiary of China Netcom, is an investment holding company.

Neither China Netcom nor the Subscriber is interested in any Shares as at the date of this
announcement. Upon Completion, the Subscriber will hold approximately 20% of the
enlarged issued share capital of the Company. Both China Netcom and the Subscriber are
independent third parties which are not connected with the Directors, chief executives or
substantial shareholders of the Company or any of its subsidiaries, or any of their respective
associates (as such terms are defined in the Listing Rules). Upon Completion, the Subscriber
will be a substantial shareholder of the Company and China Netcom will be an associate of
a substantial shareholder of the Company, and each of them will therefore constitute a
connected person of the Company under the Listing Rules.

Price of the Subscription Shares

The price of the Subscription Shares of HK$5.90 per Share was arrived at through arm’s
length negotiations. This represents a premium of about 25.5% over the closing price per
Share of HK$4.70 quoted on the Stock Exchange on 19 January 2005. The subscription price
also represents a premium of about 23% over the average of the closing prices (of HK$4.80)
quoted on the Stock Exchange on the 10 trading days ending on 19 January 2005 and a
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premium of about 17.8% over the average of the closing prices (of HK$5.01) quoted on the
Stock Exchange on the 128 trading days ending on 19 January 2005 (being the number of
trading days in the six month period ending on that date). The aggregate subscription price
will be paid in cash by the Subscriber at Completion.

The Subscription Shares

1,343,571,766 new Shares are to be subscribed, representing approximately 25% of the
Company’s existing issued share capital and approximately 20% of the Company’s issued
share capital as enlarged by the allotment and issue of the Subscription Shares.

The Subscription Shares will rank, upon issue, pari passu in all respects with the Shares in
issue on the date of allotment and issue of the Subscription Shares.

Conditions of the Subscription

Completion is conditional upon:

(A) the passing by the Independent Shareholders at an extraordinary general meeting of the
Company of a resolution to:

(1) increase the authorised share capital of the Company to HK$2.5 billion comprising
of ten billion Shares;

(2) grant to the Directors a specific mandate to allot, issue and deal with the
Subscription Shares; and

(3) approve the Anti-Dilution Rights;

(B) (1) listing of and permission to deal in all the Subscription Shares being granted by the
Listing Committee of the Stock Exchange; and

(2) the listing and permission referred to in paragraph (B)(1) above not subsequently
being revoked prior to Completion;

(C) delivery by the Subscriber at Completion of a legal opinion from British Virgin Islands
counsel relating to, among other things, the capacity and authority of the Subscriber to
enter into, and perform its obligations under, the Subscription Agreement;

(D) delivery by China Netcom at Completion of a legal opinion from PRC counsel relating
to, among other things, the capacity and authority of China Netcom to enter into, and
perform its obligations under, the Subscription Agreement and the PRC governmental,
regulatory or similar consents required by the Subscriber and/or China Netcom to
perform their respective obligations under the Subscription Agreement;

(E) the obtaining by China Netcom of such consent or approval of a PRC governmental body
or regulatory authority as is required for China Netcom and the Subscriber to enter into
and perform their obligations under the Subscription Agreement; and

— 3 —
M01 — 25020110 (China Network) (user: t3)



(F) none of the warranties given by the Company in the Subscription Agreement being
found to be, or no event occurring or matter arising which renders any of them, untrue
or incorrect in any material respect on and as at the date of Completion.

The above conditions (except those conditions which are required to be satisfied on or as at
the date of Completion) must be fulfilled on or before Monday, 13 June 2005, unless the
parties agree otherwise. The condition in paragraph (F) above may be waived by the
Subscriber. The conditions in paragraphs (C) and (D) above may be waived by the Company.

Completion of the Subscription

Completion will take place on the second business day after the satisfaction of the above
conditions except those conditions which are required to be satisfied on or as at the date of
Completion, or on such other date as the parties may agree.

Application for Listing

Application will be made by the Company to the Listing Committee of the Stock Exchange
for the grant of the listing of, and permission to deal in, all the Subscription Shares.

China Netcom’s Anti-Dilution Rights

China Netcom will be entitled to subscribe for additional Shares, securities convertible or
exchangeable into Shares or any warrants or other rights to subscribe for Shares in order to
maintain its percentage shareholding as a result of equity or equity linked capital issues. The
price and terms upon which China Netcom will be entitled to subscribe for such additional
Shares, warrants or other rights will be the same as such equity or equity linked capital issues
are offered or made to third parties. On Completion China Netcom will become an associate
of a substantial shareholder of the Company and therefore a connected person of the
Company (as such terms are defined in the Listing Rules). China Netcom’s Anti-Dilution
Rights will therefore amount to a connected transaction of the Company and as a result are
subject to the approval of the Independent Shareholders, to be sought at the same time as
approval for the increase in the authorised share capital and granting of a specific mandate
for the issue of the Subscription Shares.

The term of China Netcom’s Anti-Dilution Rights will be for three years from Completion.
If the Subscriber ceases to hold at least 15% of the total issued share capital of the Company
or China Netcom ceases to hold, directly or indirectly, at least 75% of the issued share capital
of the Subscriber at any time during this period, China Netcom’s Anti-Dilution Rights will
terminate. The exercise of China Netcom’s Anti-Dilution Rights will be subject to the Listing
Rules.

Board and Committee Appointments

At Completion three Directors nominated by China Netcom will be appointed to the Board,
one of which will be appointed as a deputy chairman. One China Netcom nominated Director
will also join each of the Company’s Executive Committee, Finance and Management
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Committee, Remuneration Committee, Nomination Committee and Regulatory Compliance
Committee. Two China Netcom nominated Directors will join the PRC Business
Development Committee to be established at Completion. China Netcom will be entitled to
nominate persons from time to time to replace any of these appointees.

PRC Business Development Committee

At Completion the Company will establish a PRC Business Development Committee to
advise on possible opportunities for expanding the Group’s operations in the PRC and
monitoring the use of funds allocated and approved by the Board or relevant committee for
such PRC opportunities as are approved by the Board or relevant committee. China Netcom
will have the right to nominate two out of four members of this committee.

Subject to the Group’s capital investment procedures and the identification of appropriate
investment opportunities, it presently intends to seek to invest up to HK$5 billion in
expanding its businesses in the PRC.

Co-Group Managing Director

Upon the Group’s business operations in the PRC becoming a substantial part of the Group’s
operations, China Netcom will have the right to nominate one of its nominees on the Board
to be a Co-Group Managing Director of the Company, subject to the nominee having
requisite qualifications and experience and subject to the approval of the Board.

China Netcom’s Obligations to CNC HK

The Company has agreed that, for so long as the non-competition agreement between China
Netcom and CNC HK (the recently listed subsidiary of China Netcom) is in effect, if the
Group proposes to carry out any business which may directly or indirectly compete with that
of CNC HK, the Company will approach China Netcom to discuss the proposed business. If
China Netcom confirms that the proposed business will or is reasonably likely to be
considered to constitute a business which would put China Netcom in breach of its existing
contractual non-compete obligations to CNC HK, China Netcom and the Company will
immediately consult in good faith.

The purpose of these provisions is to enable due and careful consideration to be given to the
nature and extent of the obligations of China Netcom under the existing non-competition
agreement between China Netcom and CNC HK, and to afford China Netcom an opportunity
to comply fully with its obligations thereunder. These provisions do not prevent or delay any
member of the Group from continuing any negotiations in relation to any business
opportunity or prevent any member of the Group from entering into any contract or other
arrangement relating to any business opportunity provided that certain consultation periods
are adhered to.

Arrangements with China Netcom Competitors

The Company has agreed in certain circumstances to discuss with China Netcom
opportunities available to it with any entity licensed to provide basic fixed-line
telecommunications services in the PRC relating to (1) the establishment of new joint
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ventures in the PRC in relation to (a) certain basic fixed-line telecommunications services
which are considered of a strategic nature to the Group or involve a significant investment
by the Group or (b) non-regulated services which involve a significant investment by the
Group or (2) the disposal of a strategic business in the PRC. The Company is not bound to
enter into any agreement with China Netcom or any member of its group as a preferred
partner, and is not precluded from discussing or negotiating with any such competitors, or
entering into any agreement or arrangement with them provided that it notifies China Netcom
of the opportunity first and enters into good faith discussions with China Netcom if China
Netcom expresses an interest in being the Company’s partner in the proposed business
development or disposal.

Certain Non-Disposal Covenants

The Company must obtain China Netcom’s consent (not to be unreasonably withheld or
delayed) if it wishes to dispose of more than 10% of the Group’s voting interest in
PCCW-HKT Telephone Limited or more than 25% of the Group’s voting interest in PCCW
VOD Limited.

The Company must also obtain China Netcom’s consent (not to be unreasonably withheld or
delayed) if it wishes to dispose of any of its shareholding in Pacific Century Premium
Developments Limited prior to the date falling 60 days after Completion. However, China
Netcom has undertaken to give its consent if the Board determines that the proposed sale is
in the best interests of the Company.

Where the Group is considering any disposal of other assets and such disposal will require
a circular to be issued to its Shareholders under the Listing Rules, the Directors nominated
by China Netcom must be consulted in advance.

Duration of undertakings

The Company’s ongoing obligations summarised above in the paragraphs headed “Board and
Committee Appointments”, “PRC Business Development Committee”, “Co-Group Managing
Director”, “China Netcom’s Obligations to CNC HK”, “Arrangements with China Netcom
Competitors”, and “Certain Non-Disposal Covenants” will cease to apply in the event that
the Subscriber ceases to hold at least 10% of the total issued share capital of the Company
or China Netcom ceases to hold, directly or indirectly, at least 75% of the issued share capital
of the Subscriber.

Guarantee

China Netcom has agreed to guarantee the obligations of the Subscriber under the
Subscription Agreement.

SHAREHOLDERS’ AGREEMENTS DATED 19 JANUARY 2005

Parties

Each of the PCCW Substantial Shareholders has entered into a shareholders’ agreement with
China Netcom. Each shareholders’ agreement is on similar terms to the other shareholders’
agreements. These terms are summarised below.
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Non-Disposal Undertaking

Subject to certain customary exceptions, each PCCW Substantial Shareholder will be subject
to (1) an initial lock-in period commencing on the date of the shareholders’ agreement and
ending on the date of Completion; and (2) a further lock-in period of 12 months from the date
of Completion. The further lock-in period is conditional upon Completion. China Netcom
may waive the lock-in in whole or in part.

Voting Undertaking

Conditional on Completion, each PCCW Substantial Shareholder has undertaken to exercise
its rights and powers and give all such instructions (including as a Shareholder) to procure,
so far as it is able, that the Company’s obligations in connection with China Netcom’s
entitlements to nominate Board members and committee members are complied with from
time to time for so long as China Netcom is entitled to exercise such rights in accordance
with the Subscription Agreement.

PCCW SUBSTANTIAL SHAREHOLDERS ANTI-DILUTION AGREEMENTS DATED
19 JANUARY 2005

Parties

Each of the PCCW Substantial Shareholders has entered into an anti-dilution agreement with
the Company. Each anti-dilution agreement is on similar terms to the other anti-dilution
agreements. These terms (which are also similar to the terms of China Netcom’s
Anti-Dilution Rights) are summarised below.

PCRD and PCGH are regarded as substantial shareholders and are therefore connected
persons of the Company (as such terms are defined in the Listing Rules). PCD is regarded
as an associate (as such term is defined in the Listing Rules) of Li Tzar Kai, Richard (a
Director and the Chairman of the Company) and is therefore also a connected person of the
Company. Accordingly, the PCCW Substantial Shareholders Anti-Dilution Agreements are
connected transactions of the Company and these agreements are therefore subject to
approval of the Independent Shareholders, to be sought at the same time as approval for the
increase in the authorised share capital and granting of a specific mandate for the issue of
the Subscription Shares.

Conditionality

Each PCCW Substantial Shareholders Anti-Dilution Agreement is conditional on (1)
approval of the Anti-Dilution Rights proposed to be granted to the relevant PCCW
Substantial Shareholders by the Independent Shareholders and (2) Completion.

Anti-Dilution Rights

Each PCCW Substantial Shareholder will be entitled to subscribe for additional Shares,
securities convertible or exchangeable into Shares or any warrants or other rights to
subscribe for Shares in order to maintain its percentage shareholding as a result of equity or
equity linked capital issues. The price and terms upon which a PCCW Substantial
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Shareholder will be entitled to subscribe for such additional Shares, warrants or other rights
will be the same as such equity or equity linked capital issues are offered or made to third
parties. The exercise of the PCCW Substantial Shareholders’ Anti-Dilution Rights will be
subject to the Listing Rules.

The term of the PCCW Substantial Shareholder’s Anti-Dilution Rights will be for three years
from Completion and will terminate if the PCCW Substantial Shareholders cease to hold in
aggregate at least 15% of the total issued share capital of the Company.

As part of the arrangements agreed in connection with the Subscription, China Netcom has
required that the Company grant to it Anti-Dilution Rights and that the PCCW Substantial
Shareholders give the Non-Disposal Undertaking and the Voting Undertaking. As a result,
and in consideration for agreeing to give the Non-Disposal Undertaking and the Voting
Undertaking, the PCCW Substantial Shareholders have sought similar Anti-Dilution Rights.
The Company considers it reasonable, in the context of the overall transaction, and the
undertakings which the PCCW Substantial Shareholders have been required to give to China
Netcom, that it grant the Anti-Dilution Rights to both China Netcom and the PCCW
Substantial Shareholders.

The Anti-Dilution Rights of both China Netcom and the PCCW Substantial Shareholders can
only be exercised in the event that the Company agrees to issue Shares, securities convertible
or exchangeable into Shares and/or any warrants or other rights to subscribe for Shares to
third parties and on the same terms, including as to price, agreed with such third parties. As
is currently the case, the issue of any new Shares or other securities by the Company, other
than on a pro rata basis to existing shareholders, may only be made pursuant to any annual
general or specific mandate that may be granted to the Directors.

EFFECTS OF SUBSCRIPTION ON SHAREHOLDING STRUCTURE

Before
Subscription

After
Subscription

(approximately) (approximately)

Subscriber 0% 20.00%
PCCW Substantial Shareholders 31.91% 25.53%
Public 68.09% 54.47%

100% 100%

USE OF PROCEEDS OF SUBSCRIPTION

The proceeds of the Subscription will be approximately HK$7,927 million before deduction
of expenses, and will strengthen the financial position of the Group. Subject to the Group’s
capital investment procedures and the identification of appropriate investment opportunities,
the Company intends to invest up to HK$5 billion of these proceeds in telecommunications
opportunities in the PRC. The remainder will be used for reducing the Group’s debt and
general corporate purposes.
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REASONS FOR THE SUBSCRIPTION

China Netcom is one of the PRC’s major telecommunications companies. It is expected that
the strategic relationship between China Netcom and the Company following the
Subscription will allow both companies to develop their respective businesses in the PRC
and internationally, creating growth opportunities for both parties. A strategic relationship
with China Netcom will lay the foundation for the Group to participate in the growing
telecommunications market in the PRC. At the same time, the capital injection will further
strengthen the Company’s financial fundamentals. Similarly, with China Netcom’s strategic
investment in the Company, China Netcom will be able to capitalise on the Group’s expertise
to accelerate innovations in its business management and enhance its marketing expertise.

GENERAL

The Company is the largest telecommunications provider in Hong Kong and one of Asia’s
leading integrated communications companies. The Company provides key services in the
areas of: integrated telecommunications; broadband solutions; connectivity; narrowband and
interactive broadband (Internet services); information technology solutions and services and
infrastructure.

The Board considers the terms of the Subscription Agreement and the PCCW Substantial
Shareholder Anti-Dilution Agreements to be fair and reasonable and in the interests of the
Company and the Shareholders as a whole.

TAKEOVERS CODE

The SFC has confirmed that it does not consider China Netcom and the Subscriber to be
“acting in concert” (as such term is defined in the Takeovers Code) with the PCCW
Substantial Shareholders as a result of the arrangements in relation to, or in connection with,
the Subscription as described in this announcement. As a result, none of the Subscriber,
China Netcom, the PCCW Substantial Shareholders or their respective concert parties will be
required, as a result of the entering into and implementation of the Subscription Agreement,
the shareholders’ agreements and/or the agreements relating to the Anti-Dilution Rights, to
make any general offer under Rules 26 of the Takeovers Code.

SHAREHOLDERS APPROVAL AND INDEPENDENT BOARD COMMITTEE

The Directors intend to seek a specific mandate from the Independent Shareholders for the
issue of the Subscription Shares to the Subscriber and seek the approval of the Independent
Shareholders for the Anti-Dilution Rights.

A committee consisting of the independent non-executive directors of the Company has been
formed to advise the Independent Shareholders in connection with the Anti-Dilution Rights.
An independent financial adviser will be appointed to advise this committee. The Company
will issue a circular to Shareholders in due course containing further details of the above
transactions, together with a notice convening an extraordinary general meeting of the
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Company to approve the increase of the authorised share capital of the Company, the issue
of the Subscription Shares and the Anti-Dilution Rights. It will include the advice of an
independent financial adviser provided to the committee consisting of the independent
non-executive directors of the Company.

SUSPENSION AND RESUMPTION OF TRADING

At the request of the Company, trading of the Shares was suspended at 9:30 a.m. on 20
January 2005 pending the release of this announcement. An application has been made to the
Stock Exchange for resumption of trading of the Shares with effect from 9:30 a.m. on 21
January 2005.

This announcement is being made for information purposes only and does not constitute an
invitation or offer to acquire, purchase or subscribe for Shares. Shareholders are advised to
exercise caution when dealing in the Shares.

DEFINITIONS

“Anti-Dilution
Rights”

anti-dilution rights granted to China Netcom in the Subscription
Agreement and the anti-dilution rights granted to each of the PCCW
Substantial Shareholders in the PCCW Substantial Shareholders
Anti-Dilution Agreements (in each case, subject to the approval of the
Independent Shareholders)

“associates” has the meaning ascribed to it in the Listing Rules

“Board” the Board of Directors of the Company

“China Netcom” China Network Communications Group Corporation, a state-owned
enterprise established under the laws of the PRC

“CNC HK” China Netcom Group Corporation (Hong Kong) Limited, a company
incorporated in Hong Kong with limited liability and a subsidiary of
China Netcom, the shares of which are listed on the Stock Exchange

“Company” PCCW Limited, a company incorporated in Hong Kong with limited
liability, the Shares of which are listed on the Stock Exchange

“Completion” the completion of the Subscription pursuant to the Subscription
Agreement

“Director(s)” director(s) of the Company

“Group” the Company and its subsidiaries

“HK$” Hong Kong dollars

“Independent
Shareholders”

the Shareholders of the Company other than the PCCW Substantial
Shareholders
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“Listing Rules” the Rules Governing the Listing of Securities on the Stock Exchange

“Non-Disposal
Undertaking”

the non-disposal undertaking given by each of the PCCW Substantial
Shareholders to China Netcom in the PCCW Substantial
Shareholders’ Agreements

“PCCW Substantial
Shareholders”

means PCRD, PCGH and PCD

“PCD” Pacific Century Diversified Limited, a company incorporated in the
Cayman Islands with limited liability and which is indirectly 100%
controlled by Li Tzar Kai, Richard (a Director and the Chairman of
the Company)

“PCGH” Pacific Century Group Holdings Limited, a company incorporated in
the British Virgin Islands with limited liability and which is 100%
controlled by certain trusts, the founder of which was Li Tzar Kai,
Richard (a Director and the Chairman of the Company)

“PCRD” Pacific Century Regional Developments Limited, a company
incorporated in Singapore with limited liability, the shares of which
are listed on the Singapore Exchange Securities Trading Limited

“PCCW Substantial
Shareholders
Anti-Dilution
Agreements”

means the anti-dilution agreements dated 19 January 2005 and
entered into between each of the PCCW Substantial Shareholders and
the Company

“PCCW Substantial
Shareholders
Agreements”

means the shareholders agreements dated 19 January 2005 and
entered into between each of the PCCW Substantial Shareholders and
China Netcom

“PRC” the People’s Republic of China, excluding Hong Kong, Macau and
Taiwan

“Shares” ordinary shares of nominal value HK$0.25 each in the capital of the
Company

“SFC” the Securities and Futures Commission of Hong Kong

“Shareholders” holder(s) of the Shares

“Stock Exchange” The Stock Exchange of Hong Kong Limited

“Subscriber” China Netcom Group Corporation (BVI) Limited, a company
incorporated in the British Virgin Islands which is a wholly-owned
subsidiary of China Netcom, or a wholly-owned subsidiary of China
Netcom Group Corporation (BVI) Limited
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“Subscription” the subscription for the Subscription Shares pursuant to the
Subscription Agreement

“Subscription
Agreement”

a conditional subscription agreement entered into between the
Company, China Netcom and the Subscriber dated 19 January 2005 in
relation to the Subscription

“Subscription
Shares”

a total of 1,343,571,766 new Shares which are to be subscribed by the
Subscriber pursuant to the Subscription Agreement

“Takeovers Code” the Hong Kong Code on Takeovers and Mergers

“Voting
Undertaking”

the voting undertaking given by each of the PCCW Substantial
Shareholders to China Netcom in the PCCW Substantial Shareholders
Agreements

“%” percent

By the Order of the Board
PCCW Limited

Hubert Chak
Company Secretary

Hong Kong, 20 January 2005

The Directors of the Company as at the date of this announcement are as follows:

Executive Directors:

Li Tzar Kai, Richard (Chairman); So Chak Kwong, Jack (Deputy Chairman and Group Managing Director);

Yuen Tin Fan, Francis (Deputy Chairman); Peter Anthony Allen; Alexander Anthony Arena;

Chung Cho Yee, Mico; Lee Chi Hong, Robert

Non-Executive Directors:

Sir David Ford, KBE, LVO; The Hon Raymond George Hardenbergh Seitz

Independent Non-Executive Directors:

Prof Chang Hsin-kang; Dr Fung Kwok King, Victor;

Dr The Hon Li Kwok Po, David, GBS, JP; Sir Roger Lobo, CBE, JP; Aman Mehta

Please also refer to the published version of this announcement in The Standard.
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