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DIRECTORS’ INTEREST IN SHARES
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As at 30 June 2004, the interests and short positions of
the directors of the Company in the shares, underlying
shares or debentures of the Company or its associated
corporations (as defined in Part XV of the Securities
and Futures Ordinance (“SFO")) as recorded in the
register required to be kept by the Company under
section 352 of the SFO or as otherwise notified to the
Company and The Stock Exchange pursuant to the
Model Code for Securities Transactions by Directors of
Listed Companies were as follows:

Long position in shares and underlying shares of the RRARRMD REEROOIEFEIBER

Company:
Percentage
Number of to total
underlying issued
shares share
pursuant to capital
Name of Nature of Number of  share options Total 25
director Capacity interest shares BREHES interest =5 £0)
EEpg &4 BHEME RAHA RAHA BREE REEIH
Chen Yongcun Beneficial owner Personal interest — 7,000,000 7,000,000 0.45%
oK Tz EREBA B AR (Note 1)
(Ktat—)
Gao Jian Min Beneficial owner Personal interest — 20,000,000 20,000,000 1.30%
BER EREBA EPN: 2 (Note 1)
(Ktat—)
Gu Jianguo Beneficial owner Personal interest — 2,000,000 2,000,000 0.13%
BEEH ExBBA EA#ER (Note 1)
(Bt —)
Liu Tianni Beneficial owner Personal interest — 10,000,000 10,000,000 0.65%
XM ExEBA B A (Note 1)
(Ktat—)
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DIRECTORS’ INTEREST IN SHARES (continued)

Note:

1. These represent interests of options granted to the
directors under the Old Option Scheme and New Option
Scheme to acquire shares of the Company, further
details of which are set out in the section headed
“Directors’ Right to Acquire Shares or Debenture”.

Save as disclosed above and in the section below headed
“Director’s Right to Acquire Shares or Debenture” and
“Substantial Shareholders”, none of the directors of
the Company held any interest or short position in the
shares, underlying Shares or debenture of the Company
or its associated corporations and none of the directors,
or their spouses or children under the age of 18, had
been granted any right to subscribe for the equity or
debt securities of the Company or its associated
corporations, or had exercised any such right during
the period.

Y

EEMERDER ©)
Bt -

il It T AR 1B B R AR AT 8 K ¥ B R At
AERTESNEREEDSARBEARARA
B BEERENEZTBERDRE
2R ED o

Lt T [EFBERMDAER#E
MIRITEBRRIBOMBEEI - TH
A ARRESHEEARNR A HETME
OAB R B TR RBERDHEESE
MEDZHER RNAHESESIARS
B+ \BmRTZ2FX BEEXRTE
fa] ] 38 88 78 2 7] 35 E 7] 48 B 0K B B9 AR
HEHEFIENKBITEEMZFHE
)
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Additional Hfth
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DIRECTORS’ RIGHT TO ACQUIRE SHARES OR EERERNDSEEE ZER
DEBENTURES

Movements during the period of share options granted BEEBREFESRTEREAZIRTE
to the directors under the Old Option Scheme and the ECHATEEREZZEHFBEE2I M

New Option Scheme are set out below: e
Number of Exercise Balance at Exercised Lapsed Balance at
Name of Date of options  Exercisable price 1 January 2004 during the upon 30 June 2004
directors grant granted period  per share 1200418 1R period  resignation 42004565 30A
EEps REBH RLEBREHE TFAEHE SROEN HATECHE PEARZHEA  BEMAR HAOEZHE
HK$
BT
Chen Yongcun ~ 24/07/2001 2,000,000  25/07/2001- 0.535 2,000,000 — — 2,000,000
RkE (Note 1) 24/07/2011
(Btt1)
07/06/2002 5,000,000  07/06/2002- 0.700 5,000,000 — — 5,000,000
(Note 2) 06/06/2012
(Htit2)
Gao Jian Min -~ 08/01/1997 15,000,000 09/01/1997- 0.967 15,000,000 — — 15,000,000
RER (Note 1) 08/01/2007
(Krit1)
07/06/2002 5,000,000  07/06/2002- 0.700 5,000,000 — — 5,000,000
(Note 2) 06/06/2012
(Krit2)
Gu Jianguo 26/07/1999 2,000,000  27/07/1999- 0.900 2,000,000 — — 2,000,000
BRE (Note 1) 26/07/2009
(Hfzt1)
Liu Tianni 26/07/1999 2,000,000  27/07/1999- 0.900 2,000,000 — — 2,000,000
LN (Note 1) 26/07/2009
(Btt)
24/07/2001 3,000,000  25/07/2001- 0.535 3,000,000 — — 3,000,000
(Note 1) 24/07/2011
(Btt1)
07/06/2002 5,000,000  07/06/2002- 0.700 5,000,000 — — 5,000,000
(Note 2) 06/06/2012
(Htit2)
39,000,000 — — 39,000,000
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DIRECTORS’ RIGHT TO ACQUIRE SHARES OR
DEBENTURES (continued)

Notes:

1. These were options granted pursuant to the Old Option
Scheme.

2. These were options granted pursuant to the New

Option Scheme.

Save as disclosed above, at no time during the period
was the Company or its subsidiaries a party to any
arrangement to enable the directors of the Company to
acquire benefits by means of the acquisition of shares
in or debenture of, the Company or any other body
corporate.

EERERNNEEZT ZERN &

Hfat -

1. HERREBEBREFIRE ZBR
1 o

2. HERREHBREFTER D ZBR
1 o

R EXFBEEEN  ARABHENE QA
BN BN A A R SLE 25 - BUfE
ARBZEFZAEBARRBSEMEA
AANERZBEMNHEEEMSE
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Additional Hfth
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SUBSTANTIAL SHAREHOLDERS FERR

As at 30 June 2004, persons other than a director or RZEBEZENFRNA=ZF+H  RARARE

chief executive of the Company, having interest in 5% BHELBAEKAEIBCKATETETNE
or more of the issued share capital of the Company as MR SEMABR AARESHERT
recorded in the register required to be kept by the BABURINAGEBERRARIE EHITR
Company under Section 336 of SFO were as follows: R5%S A ER ST ¢
Long positions in shares of the Company as at 30 June RARIROMWEERZZEEWMFEA=T
2004: HEIER -

Percentage

to the issued
share capital

Name of shareholder Capacity Number of shares {h2IFPES&H1T
IR R &R g7 R 8B RABDH
Silver Grant International Holdings Beneficial owner 127,170,022 8.25%
Limited En#EA A (Note 1)
(Btat1)
China Cinda Asset Management Interest of controlled 353,768,000 22.94%
Corporation corporation (Note 2)
TREEEEEEEANA RESEENER (Htaz2)
HSBC Asset Management Investment manager 103,948,000 6.74%
(Hong Kong) Limited wEKIE

ELEEEE (FE)BRAA

J.P. Morgan Chase & Co 117,554,000 as 170,838,000 11.08%
investment manager (Note 3)
and 53,284,000 (K7 7%3)

shares as approved
lending agent

117,554,000 IR B 1% & KL 18
% 53,284,000 f% & 1% &
fEHREA
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SUBSTANTIAL SHAREHOLDERS (continued)

Notes:

Messrs. Hui Xiao Bing and Gao Jian Min, both of whom
are directors of the Company, each has a 30% interest
in Silver Grant International Holdings Limited as at 30
June 2004.

The following is a breakdown of the interests in shares
of the Company held by China Cinda Asset
Management Corporation:

Name of controlled Name of controlling

corporation shareholder

ZTEEIEER ERERRHEESER

Well Kent International China Cinda Asset
Investment Company Management Corporation
Limited FEEEEEERLAA

ZERERRERRAA

Catic Limited Well Kent International
Investment Company

Limited
ERRBRREFRAA

FERR &)

ffat

i BIMNERERSERAEEREHRAR
AEE R-_ZETWHFAA=+HSZH
% 7 Silver Grant International Holdings
Limited 30%7# #5 °

2. NTRTPEEEEEEERARMKAER
RAEZ B EmADE

Total interest in shares

Bt 7 8 2 48 2
Percentage Direct Deemed
of control interest interest
BHE DR EEEE EESEMNER
100% — 353,768,000

100% 353,768,000 =
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Additional Hfth
Information i~

SUBSTANTIAL SHAREHOLDERS (continued) FERRKR #®)
3. The following is a breakdown of the interests in shares 3. AR A&J.P. Morgan Chase & Co Fr#s A
of the Company held by J.P. Morgan Chase & Co: RATZ R AE -
Total interest in shares
IR 43 9 25 42 81
Name of controlled Name of controlling Percentage Direct Deemed
corporation shareholder of control interest interest
ZTEEIEER ERERRHEESER BEHBES X ExEs EFERANER
J.P. Morgan Chase Bank J.P. Morgan Chase & Co 100% 53,284,000 —
JF Asset Management J.P. Morgan Fleming Asset 99.99% 113,494,000 —
Limited Management (Asia) Inc.
JF International J.P. Morgan Fleming Asset 100% 4,060,000 —
Management Inc. Management (Asia) Inc.
J.P. Morgan Fleming Asset J.P. Morgan Fleming Asset 100% — 117,554,000
Management (Asia) Inc. Management Holdings Inc.
J.P. Morgan Fleming Asset J.P. Morgan Chase & Co. 100% — 117,554,000

Management Holdings Inc.

Save as disclosed above, the register required to be BREXHEREN  BREESFRBEKED

kept under section 336 of the SFO showed that the EIBHRMEATHEEFNELMAT - AR
Company had not been notified of any interests or short A EEEEMNEAEEN _ZTTMFE A=
positions in the shares and underlying shares of the THREARRBIRGD RABERODFESER
Company as at 30 June 2004. HEBHERE -
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SHARE OPTIONS SCHEME

A summary of the movements of the share options in
relation to the employees (excluding directors of the

BREE

Company) of the Group under the Old Option Scheme e AT -
and New Option Scheme during the period is as follows:

HI IR 15 B B BRHE AT &) RO B i st 81 A
AAEEREE (TERARAER) NER

Number of Exercised
options Exercisable Balance at  during the Balance at
granted period  Exercise price 1 January 2004 period  Lapsed upon 30 June 2004
Date of grant R BR LIS iEiN per share 12004515 1A HETR resignation 420046308
e ch EHE il BRTEN HATEHE A = BEMAR HATEZHA
HK$
BT
08/01/1997 15,000,000 09/01/1997- 0.967 15,000,000 — — 15,000,000
(Note 1) 08/01/2007
(Bizt1)
26/07/1999 16,000,000 27/07/1999- 0.900 16,000,000 (4,000,000) (2,000,000) 10,000,000
(Note 1) 26/07/2009 (Note 3)
(Bizt1) (Hfet3)
24/07/2001 21,000,000 25/07/2001- 0.535 21,000,000 (6,000,000) — 15,000,000
(Note 1) 24/07/2011 (Note 3)
(Bizt1) (Ffz£3)
07/06/2002 55,000,000 07/06/2002- 0.700 55,000,000 (55,000,000) — —
(Note 2) 06/06/2012 (Note 3)
(Fizt2) (Ffzt3)
107,000,000  (65,000,000) (2,000,000) 40,000,000
Notes: B st :
i These were options granted pursuant to the Old Option 1. HERBRBEBRESERE ZBRE -
Scheme.
2. These were options granted pursuant to the New 2. UWERABBEFMBERESSIRD ZERE -
Option Scheme.
3. The closing price immediately before the date on which 3. TERETFEAZINZERMERBE
the options were exercised was HK$2.05. 2.057T °
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Additional
Information

SHARE OPTIONS SCHEME (continued)

As at 30 June 2004, the total number of share options
available for granting pursuant to the New Option
Scheme are 63,222,000 representing approximately 4%
of the total issued share capital of the Company.

CONNECTED TRANSACTIONS

During the six months period ended 30 June 2004, the
Group has the followings connected transactions:

1. On 3 February 2004, China Cinda (Hong Kong)
Assets Management Limited (“Cinda Hong Kong”)
entered into a legally nonbinding “letter of
intention for cooperation” with the Company to
appoint the Company to assist Cinda Hong Kong
in the disposal of up to HK$5 billion worth in
book value of non-performing assets for a period
up to 3 Febraury 2006. The non-performing assets
were assets and/or business entities originated
from the non-performing loans previously granted
by the China Construction Bank which has been
transferred to China Cinda Assets Management
Corporation (“China Cinda"”) and its subsidiaries
under the instruction of the Ministry of Finance.
The method of disposal and the rewards to the
Group are to be negotiated and confirmed
separately by signing of operative agreements.

H 1t
BRESTS (@

R-_ZZTNFENA=1+H  BEFBERE
SEIETRAATRECERZEEZEBE R
63,222,0000% * HIMEAR AR 22 HEITR
KH4% ©

BERS

REBE_ZTTMFRA=+HIEREA
M- AEBEUTHERS :

1. R-ZEZME_A=HHEEFEEF
B)EEEEARAR([{FEDRE])
HARNFRRBRIT —BIEBEED
RAWTEEERSIEUNEZRAAT
EHE_TTNF-_A=BHEA%
iz ERARENRABEAEBES0
ELABRHNTREE - ZZFTREE
REAEPEEZRITBEZERZETT
BHBEREEN D IR RSP~ 8%
FREEEETEAR ([FEEE])
REMBARMNEER HEKH
B BREAFRNARKEEB A AERK
KWamREZELRBEERSITHE
&3* °

B

%
Jul
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CONNECTED TRANSACTIONS (continued)

Pursuant to the letter of intention for cooperation
in note 1 above, Well Kent International Limited
("Well Kent”) entered into an agreement with
the Company on 2 March 2004 to appoint the
Company to assist Well Kent International (Macau)
Limited (“Well Kent Macau”), a wholly owned
subsidiary of Well Kent, in the disposal of
approximately HK$2.00 billion worth in book value
of non-performing assets which are under the
name of Well Kent Macau (the “Macau Assets”).
The Macau Assets were mainly real estate
properties located in Macau. According to the
terms of the agreement, the Company is entitled
to receive commission income calculated as 3.5%
on the total book value amount of the Macau
Assets upon successful disposal. If the total cash
recovered from the disposal of the Macau Assets
were to exceed HK$480.00 million, the Company
is further entitled to share 80% of the amount in
excess of HK$480.00 million as performance
reward.

BE LA F1ICEIEERE - £
BEEREEER AR ([FEE]) BEARQR
R-_EZENF=F _BBBAEK &
MBHEUNZEARQR M) ERRE
CRFY) BERAR ([EZBMP]) (FE2
LEBEWNBRAR) EEERZRMA
T REBEABEOBE20EBITZTR
BE(BMEE] - BFIEERUT
RREFINEHEMERE - REHZ
ZAER - RARBRELKYIEERM
BEEBKEIZEEBE3 % E A
T MEEBMEERK RGBT
HHABEIBET  NARAE—F
ZERBEBEKA4SE LIS P HIS0%
ERBI D K EEE -
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BBEXS &)

CONNECTED TRANSACTIONS (continued)

Pursuant to the letter of intention for cooperation
in note 1 above, China Cinda entered into an
agreement with the Company on 15 April 2004,
pursuant to which, the Company was appointed
by China Cinda to deal with and/or to dispose of
certain equity interests converted (or to be
converted) from certain non-performing loans
previously granted to certain PRC enterprises
which were engaged in phosphate fertilizers
production (the “NPL Interests”) for a period up
to 3 February 2006. The NPL Interests amounted
to approximately RMB3.70 billion in aggregate.
Pursuant to the terms of the agreement, the
Company is required to conduct due diligence on
the NPL Interests and to coordinate the works of
various intermediaries including, amongst others,
financial advisors, lawyers and auditors etc., to
prepare and produce a proposal on the disposal
of the NPL Interests (the “Disposal Proposal”).
The Disposal Proposal will contain principally a
proper restructure of the NPL Interests for the
purpose of a separate listing. If separate listing is
selected as the proposal under the Disposal
Proposal, the Company will have the priority for
a pre-listing investment in the restructured entity.
Upon execution of the Disposal Proposal, China
Cinda and the Company will enter into separate
operative agreements to execute the proposal and
to finalize (among other things) the remuneration
of the Company. Nevertheless, China Cinda will
fully reimburse the direct expenses incurred by
the Company on performing the duties as
stipulated in the agreement.

BRIz DM E1IZEEERE - R
ZENFENA+RR - FREERR
RAFF —HBHE - REHZER
RAEZEIRBE_TTREF_A=
REEABYPEEERE, REE
THREEHRELEENFTRECER ZTE
HMERER (AKER) 2D ER
(MEERER]) - ZFEEREDRA
REARXARKEIVET - REHHS
ZIEFRA AR EE RS ETE
BASYHHASERTNAL(HEF
BRE)VHER RO EHAMEE
BRHEEERERERNEZRE (K
ERZEE]) BEZZENHS—E
TETRABEMEEZSEEME
SNERLETER - WERKRREBERE
BEERFZZNRESKLEM  ARQF
KEBELEENLTARELEHER
ZEE EREREZHER  TH
EEARADBKATRBRFLEDN
BREEANTEHERAERER (BF
HAGGRME) AR AR RBY - MEPBIME
ERERARRATHEER N 2T
FFREREFLENEZREAHELR
BMmE -

Silver Grant International Industries Limited Interim Report 2004

page 22



PURCHASE, SALE OR REDEMPTION OF THE
GROUP’S LISTED SECURITIES

During the period, the Company has purchased
USD200,000 convertible bonds at a consideration of
approximately USD282,000. The convertible bonds were
cancelled upon repurchase. Following the repurchase,
the Group has no convertible bonds outstanding. Save
as disclosed above, neither the Company nor any of its
subsidiaries has purchased, sold or redeemed any of
the Company’s listed securities during the period.

EXCHANGE EXPOSURE AND HEDGING

The Group’s principal assets, liabilities, revenue and
payments are denominated in HKD and RMB. The
Directors are of the opinion that RMB exchange rate
will stay at the current level for the foreseeable future
and that the exchange exposure to exchange rate
fluctuations is minimal. It is the Group’s policy not to
engage in speculative activities other than making
appropriate arrangements for hedging purposes.

PLEDGE OF ASSETS

As at 30 June 2004, the Group has pledged certain
assets which have an aggregate carrying value of
approximately HK$1,651.6 million to secure the general
banking facilities granted to the Group.

BE - HEBOAEE L™
e

B - AR RIA4282,000 TR EBEE X
& £ %8200,000E T A RRES - BT
BRESFREERD TUAFHE - £EKZ
HEER AEEEETREKREENA]
BBRES - BREMATEBEEN - AAFISK
HAMWBARBMENARNEE - HEX
BEARRZEMEMES °

B 5 B K%

AEENTEEE  BfE WARXHR
NETRARERE - EZG@ERERABA
REE RN A I8 B R KA 4 7R B K
F o HEEXRSE S| E N RERES
AR - AEENBRRSKRERHTENT

SHEHEERHN  TERBTAREE
&) o
BEKA

RZZEZEWHFANA=TH  AEBUEKE
BREBLHEEI6S2ETHNE TEEERAR
SEMESH —RERTREERE 2K
e
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Additional
Information

WORKING CAPITAL AND BORROWINGS

The Group's total borrowings as at 30 June 2004
amounted to approximately HK$609.78 million of which
approximately HK$601.15 million was short-term bank
loan and the remaining was long term mortgage loan.
Over 99% of the short-term bank loan were working
capital loan drawn by the Group’s principal subsidiary
East Gate Development and the remaining was the
current portion of a long-term mortgage loan. Interest
rate for the short-term bank loan was charged at floating
rate and the prevailing applicable interest rate was
between 2.625% and 5.841% p.a.. The interest rate
for the long term mortgage loan was charged at floating
rate and the prevailing applicable interest rate was
2.625% p.a..

On 14 January 2004, the Company issued 165,000,000
new shares at the price of HK$2.00 per share pursuant
to a share placement by way of placing and subscription
through Citigroup Global Markets Hong Kong Futures
Limited as placing agent. Net proceeds from the placing
amounted to approximately HK$316.80 million before
expenses. The Company intends to use 50% of the net
proceeds to invest in a motor business in Nanjing and a
cement business in Beijing. The remaining was used as
working capital of the Group.

The cash and bank balances as at 30 June 2004 were
HK$435.17 million. In addition, the Group has unutilized
banking facilities amounting to HK$270.27 million.
Moreover, the Group does not have any material capital
commitment at the balance sheet date. In this regard,
the Directors are confident that the working capital of
the Group is adequate for daily operations.

|
¥R

EEBETNREE

AREEBR_ZTTMFAA=-THZEELR
¥ #) 575 % 609,780,0007T © H A B
601,150,000t &5 HIHRITER - H#A A
FHMNZEBER - RHRITERFTEI9%
AEAEBEZEENBRARIRREENRD
BSER Bt BERIMNKRIBERN
REAES o o A EIRTT B KA B LUZ B F =
Ul BRIERZFMENN2.625%F
5.841% 2 - REAIRIBER ZFBLLEE
MEREU - ZBAERZFFEHF2.625% °

RZZEZENF—-—A+MEA - NAFBEBAE
Az X 32 Citigroup Global Markets Hong Kong
Futures Limited A SR E& ¥ 7 LR E & I
12 5 B2 ¥ 2.007T % 17 165,000,0008% 37
Ko RERFISERFE (EHNRERAD L
/375%316,800,0007T ° AARIAEBIEEE
FRAS0%ANKERMRATEER R
REKREER - HRABEAERNEE

R-EENENA=Z+THAZEE RRITE
LR B 435,170,0000T © il EAREE
EHARBZEBEABREEERLEER
270,270,0007T ° WtAMNAREER & E B I A&
BRERAE RAUEBEFFELAEEZ
LEESRHNENBEEERS -

Silver Grant International Industries Limited Interim Report 2004

page 24



WORKING CAPITAL AND BORROWINGS

(continued)

Net borrowing of the Group at 30 June 2004 was
HK$174.61 million. The gearing ratio was approximately
7% (calculated as net borrowings over shareholders’
equity) and the interest coverage was approximately 11
times (calculated as earnings before interest and tax
over interest expenses).

HUMAN RESOURCES

As at 30 June 2004, the Group had a total workforce
of approximately 1,400 individuals of whom 20 were
based in our Hong Kong headquarters and the remaining
work in the Group's subsidiaries located in China.

The Group offers its staff competitive remuneration
packages, which are consistent with the prevailing
market practice. In addition, discretionary bonus and
share options are also granted to eligible staff based on
individual's performance and the Group’s overall results.
Total staff costs for the six months ended 30 June 2004
were HK$16.06 million.

CAPITAL COMMITMENTS AND CONTINGENT
LIABILITIES

There are no material capital commitments as at 30
June 2004.

The Group has provided a guarantee in respect of a
bank loan in the sum of approximately HK$233,645,000
granted to a wholly owned subsidiary of an associated
company which guarantee is subject to a maximum of
52% of the amount due and owing. The amount of the
bank loan outstanding at 30 June 2004 amounted to
approximately HK$168,037,000.

CEEETREE @)

AREEBR-_ZTNMFA=THZEEF
% 5B 174,610,000 - BB RN A
7% (AEEFERUBRRESTEMS) M
FEEMEROBIE UABRF S RBIER
BFBRAFBEZHEEMBE) -

AHNER
R-_FTEMEAA=+H £EERET

#14£1,400% - 208N BB BB ITE -
ERINRAEENPRMB AR IIE -

SEE—EMEeMBEMNBEAEEREFEMDN
FOEE  YEREMEMNE IHRRRAE
SENEEXE NMEEAKESRLER
ERERWBEL - REBEZE-ETNFN
A=Z+RILEARER SEMNREIRXA
75 #16,060,0007T °

EXEAERIARER

R-_BEENERNA=THRYEFREARE
AR HEHE o

AEER —RBERRZEZEMNB RGN
1S #4978 %233,645,000C Y ER1T B FIR
BEREBRPRZ2%NBEER - BHEE
HRZZEZENFENA=ZTRHZEBN BB
% 168,040,0007T °
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Additional

Information

CORPORATE GOVERNANCE

The Group is dedicated to maintain a good framework
of corporate governance with a view to be transparent,
open and accountable to our shareholders. The Group
endeavors to follow prevailing market practices and
standards in managing businesses of the Group.

AUDIT COMMITTEE

The Audit Committee has reviewed, with the
management, the accounting principles and practices
adopted by the Group and discussed auditing, internal
controls and financial reporting matters of the Group.
The Audit Committee has also reviewed and approved
the financial statements of the six months period ended
30 June 2004.

The current members of the Audit Committee include
Mr. Kang Dian and Mr. Zhang Lu both of whom are
independent non-executive directors of the Company.

COMPLIANCE WITH THE CODE OF BEST
PRACTICE

None of the directors is aware of any information that
would reasonably indicate that the Company is not or
was not during the period in compliance with the Code
of Best Practice set out in the Appendix 14 of the Rules
Governing the Listing of Securities on the Stock
Exchange.

H b

NEER

4

AEE BB NBFERNEEERRE
ABARRBIBEREH—EXIR  BEER
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