ANNUAL REPORT 2008 - 2009

Dear Shareholder,

As | look at the numbers in the current maelstrom, whilst our revenues and
profits have been impacted across businesses, in relative terms, measured
against the competition, we have stood our ground. The litmus test we apply
is: if a down-turn of this magnitude were to persist for some time, would we
be the last man standing, which means, will we be the industry player least
likely to be affected?

Without doubt, we are facing our toughest challenge, but we will, all the same,
be the ‘last man standing’ once the dust settles down, as the statistics for our

various businesses bear out.

We believe that tough times don’t last, tough people do. At a time like this, we
constantly remind ourselves, that our collective endeavour as an organization
is to build businesses for the long haul. In the past too, there have been sharp
swings in business cycles - and there will be more of these in the future,
though hopefully not of the magnitude and ferociousness we are seeing today.
And each time in the past, we have come out of the eye of the storm, we have

emerged fitter and stronger.

Here, let me mention the role of our values and beliefs. Our values always
guide us, much like the North Star. Our history and heritage as a Group, in one
word, stand for trust. Whilst we see a meltdown the world over, not just of
economies, but equally of governance, | believe that our demanding standards
of governance will set us apart, even more, now, and in the future. Clearly,
investors and employees will appreciate and learn to value differentiate
between organizations like ours that are honest, ethical, transparent and
well-governed, and others, for whom governance is a platitude. This is a huge
strength, built over time into our genetic coding. It will always stand us in
good stead.

Yours sincerely,
Kumar Mangalam Birla

GRADSIM|

(Al
GRASIM INDUSTRIES LIMITED
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Mr. G. D. Birla and Mr. Aditya Birla, our founding fathers.
We live by their values.

Integrity, Commitment, Passion, Seamlessness and Speed
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THE CHAIRMAN'S

LETTER TO
SHAREHOLDERS

... contd.

At the business level too, we are on a strong
footing. Your Company’s consolidated turnover
(gross) crossed USS 4 billion (Rs.20,432 crores)
up by 7% over that of the preceding year. Of
this, the Cement business’s contribution is 74%
and VSF 15%, the two core businesses of your
Company. Your Company’s consolidated net
profit is in excess of USS$ 430 million (Rs.2,187

Crores).

Your Company has taken major initiatives to
sustain profitable growth ongoingly. An in-
depth presentation of these steps has been
detailed in the Management Discussion and

Analysis, so | will highlight only the key points.

As part of its strategic growth initiatives, your
Company has embarked on a series of
expansion projects. In the Cement business,
your Company’s major projects are nearing
completion. Clinkerisation plants at
Shambhupura and Kotputli, both in Rajasthan,
with a capacity of 3.3 million TPA each, have
been commissioned. Additionally, work on the
cement mills in Shambhupura (1.5 Million TPA)
and Kotputli (3.2 Million TPA) is progressing well
and one of the cement mills in Shambhupura
with a 1.6 million TPA capacity is already

operational.
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The 1.3 million TPA split — grinding unit at Dadri in Uttar Pradesh has started, while the one at
Aligarh in Uttar Pradesh will go in stream by September 2009.

With thermal power Plants having a total capacity of 144 MW installed, including 23 MW installed in
April 2009, the Cement Business’ total thermal power generation capacity is now at 268 MW, meeting

nearly 80% of the business’s total power requirement.

Your Company’s capex in Cement during the year was USS$ 289 million (Rs.1,467 crores). An
investment of over US$ 250 million (Rs.1,300 crores) has been earmarked for completion of the

current projects and towards modernisation in the coming year.

Consolidated cement capacity will rise further from 41.6 million TPA to 48.8 million TPA upon the

completion of all projects under implementation.

In the VSF business, your Company faced a rather tough and challenging year. The global economic
crisis severely impaired the textile sector, which in turn had repercussions on your Company’s VSF
operations. Consequently both volumes and realisations took a hit. Bearing in mind the market
dynamics, your Company has put its VSF capacity expansion plans on hold. The conversion of the

A.V.Nackawic plant from paper - grade pulp to Rayon - grade pulp has been successfully completed.
In the recent past, market sentiments in the textile sector have shown a positive swing which bodes

well for the VSF sector.

Outlook

Your Company will continue to strengthen its leadership
position in the Cement and VSF sectors. Substantial

increase in capacities, improved cost optimization, higher

productivity and strong fundamentals augur well for capacities, improved cost optimization,
your Company in the years to come. higher  productivity —and strong
| believe our people are our biggest strength. We have fundamentals augur well for your
further strengthened our endeavour, in these times of a Company in the years to come.”

slowdown, to aggressively establish a performance -

(2)

“Your Company will continue to strengthen
its leadership position in the Cement and

VSF sectors. Substantial increase in
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oriented culture that rewards better performance and distinguishes the best performers from the

others. | would like to acknowledge all of our performers who deliver results.

The Aditya Birla Group: In Perspective

Today, we manage multinational teams - 1,30,000 “Today, we manage multinational teams -

employees, comprising 30 nationalities, across 25 countries, 1,30,000 employees, comprising 30

anchor our US$ 29.2 billion meritocratic conglomerate. Our
values — Integrity, Commitment, Passion, Seamlessness and

Speed, is the thread that strings us together.

Post our Group being declared the “Best Employer”in 2007
by the Hewitt / Economic Times / Wall Street Study, our brand

as an employer continues to grow strongly. More than 8,000

leading professionals from India and globally have teamed together.”

up with us.

Our rigorous assessment process, inclusive of Development Assessment Centres, assesses our people
early in their career on their potential to hold leadership roles. This way, we have ensured that we
have a robust bench strength of talent. We also use short-term secondments and long-term
assignments to develop the capability of our people to work across borders. This year over 1,700

colleagues have been job rotated.

Over 80% of our businesses have participated in a compensation benchmarking exercise this year
and we have taken significant corrective and proactive measures to stay competitive and attractive.

This positioning will further help us to attract and retain the right talent.

We lay great emphasis on continuous learning through our in-house learning university — Gyanodaya.
This globally benchmarked institution leverages resources from around the world to meet the
development needs of our people.Over a 1,000 executives have taken courses this year. Additionally,

more than 14,000 employees spread across the world, from Farmington Hills in USA to Giza in Egypt

3)
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to Perth in Australia and Renukoot in Uttar Pradesh have used Gyanodaya’s E-learning platform

called GVC.GVC prides itself in having a course completion ratio of 90%, which is a world benchmark.

As perhaps many of you may be aware we track the organisational climate every two years. We use

the Organisational Health Survey (OHS), as the barometer of employee engagement at work. It is
conducted by Gallup. Over 22,000 executives, across 17 businesses, spanning 25 countries and 750
cities/interiors participated in the OHS6. The participation level at 94%, according to Gallup, is a
benchmark. 83% of the employees surveyed in the OHS6 said that they are proud to be an employee

of the Aditya Birla Group and get professional satisfaction working here. 67% of our management
employees have clearly emphasized their confidence

in the ability of the leaders at various levels to “Our biggest strength has been an

successfully manage the emerging challenges that the emotional bonding that our employees

Group is facing. Almost three-fourths of our employees -
have with the Group that makes the
(73%) have stated that they would definitely advocate

our Group as a place to build a meaningful career. paradigm of duty truly boundaryless.”

Going forward, | would like to emphasize that the brand of leadership that we seek to build combines
the virtues of professionalism with the commanding power of the mind, heart and soul. The mind
which has the intellect to perceive the right from the wrong, the heart which has an emotional
bond with the organisation that cannot be severed, and a soul that is indomitable. Our biggest
strength has been an emotional bonding that our employees have with the Group that makes the

paradigm of duty truly boundaryless.

Best regards,

Yours sincerely,

b L.

Kumar Mangalam Birla
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FINANCIAL HIGHLIGHTS

Year —>» Unit 2008-09 2007-08 2006-07 2005-06 2004-05 2003-04 2002-03 2001-02 2000-01 1999-00
Production
Viscose Staple Fibre Tonnes 232745 279901 246833 228981 247952 221005 224610 176462 218847 188002
Grey Cement Mn. Tonnes 16.32 15.36 14.42 13.83 12.44 11.85 11.09 9.53 9.10 8.40
Ready Mix Concrete Mn. Cu. Mtrs. 243 1.95 1.42 1.07 1.08 0.83 0.61 0.32 0.10 0.07
White Cement Tonnes 441118 407882 364649 350174 315368 310578 310163 267915 251594 240492
Sponge Iron Tonnes 420156 562000 525183 505825 780341 687272 612879 559567 663998 709094
Turnover
Viscose Staple Fibre Tonnes 238463 269781 250725 242399 231533 229110 227900 181520 203854 192452
Grey Cement Mn. Tonnes 16.54 @15.54 @14.52 @13.99 12.63 11.96 11.16 9.68 9.16 8.42
Ready Mix Concrete Mn. Cu. Mtrs. 243 1.95 1.42 1.07 1.08 0.83 0.61 0.32 0.10 0.07
White Cement Tonnes 438394 396295 367167 347500 311454 314819 305223 266105 251291 240014
Sponge Iron Tonnes 423414 557187 571127 478291 772799 676921 612425 562334 673852 822996
Profit & Loss Account Rs.in Crores
Net Sales 10804 10215 8572 6653 6229 5213 4606 4372 4453 4273
Other Income 350 378 282 220 187 229 133 129 108 88
PBIDT 2847 3424 2619 1597 1785 1504 1136 909 900 739
Interest 142 107 112 103 139 154 169 190 239 257
Gross Profit (PBDT) 2705 3317 2507 1494 1646 1350 967 719 661 482
Depreciation 457 353 318 292 285 273 254 252 252 237
Profit before Tax, Exceptional &
Extra Ordinary Items 2248 2964 2189 1202 1361 1077 713 467 409 245
Exceptional Items - 46 37 4 -57 - -168 -6 - -
Profit before Tax & Extra Ordinary Items 2248 3010 2226 1206 1304 1077 545 461 409 245
Current Tax 342 952 692 370 451 291 192 57 50 12
Deferred Tax 258 10 -2 -27 -33 7 -15 52 - -
Net Profit before Extra Ordinary Items 1648 2048 1536 863 886 779 368 353 359 233
Extra Ordinary Items - 185 - - - - - -50 18 -
Net Profit 1648 2233 1536 863 886 779 368 303 378 233
Equity Dividend (including CTD) 316 316 287 209 167 145 103 83 81 72
Balance Sheet Rs.in Crores
Gross Fixed Assets (incl. CWIP) * 12277 10615 7974 6416 6052 5802 5594 5371 5311 5206
Net Fixed Assets (incl. CWIP)* 8305 7050 4593 3307 3204 3213 3264 3263 3303 3401
Investments 4609 4081 4275 3482 2982 2541 1796 1416 682 683
Net Current Assets 820 815 892 753 745 549 613 733 991 967
13734 11946 9760 7542 6931 6303 5673 5412 4976 5052
Share Capital 92 92 92 92 92 92 92 92 92 92
Employee Stock Options Outstanding 10 5 - - - - - - - -
Reserves & Surplus * 9372 8040 6134 4886 4232 3514 2879 2615 2395 2685
Net Worth 9474 8137 6226 4978 4324 3606 2971 2707 2486 2777
Deferred Tax Balance ** 865 607 583 584 599 632 626 641 589 -
Loan Funds 3395 3202 2951 1980 2008 2065 2076 2065 1900 2275
13734 11946 9760 7542 6931 6303 5673 5412 4976 5052
* Excluding Revaluation Reserve 3 4 4 4 5 5 6 7 18 20

Ratios & Statistics

PBIDT Margin (%) 255 323 29.6 23.2 27.8 27.6 24.0 20.2 19.7 16.9
Interest Cover

(PBIDT - Current Tax/Interest)A (x) 1.7 14.5 15.7 1.9 9.6 7.9 5.6 44 35 2.6
Debt Equity Ratio (x) 0.36 0.39 0.47 0.40 0.46 0.57 0.70 0.76 0.76 0.82
Dividend per Share Rs./Share 30.00 30.00 27.50 20.00 16.00 14.00 10.00 9.00 8.00 7.00
Basic Earnings per Share * Rs./Share 179.7 2183 163.5 93.7 102.9 85.0 58.5 39.2 39.2 25.4
Book Value per Share Rs./Share 1033 887 679 543 472 393 324 295 271 303
No. of Equity Shareholders No. 168801 162411 168671 164847 174831 191770 242359 263549 279207 298232
No. of Employees No. 13492 13200 15023 15156 15363 15971 16648 16912 21473 23345

@ Excludes traded volumes with subsidiaries

** Prior to FYO1 Deferred Tax provisioning was not required, consequently reserves include Deferred Tax
A Includes interest capitalised

$ Excluding exceptional/extra ordinary items
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FINANGIAL HIGHLIGHTS - CONSOLIDATED

Year —»

Production
Viscose Staple Fibre
Grey Cement

Ready Mix Concrete
White Cement
Sponge Iron
Turnover

Viscose Staple Fibre
Grey Cement
Clinker

Ready Mix Concrete
White Cement
Sponge Iron

Profit & Loss Account
Net Sales

Other Income

PBIDT

Interest

Gross Profit (PBDT)
Depreciation

Profit before Tax, Exceptional & Extra Ordinary Items

Exceptional Items

Profit before Tax & Extra Ordinary Items

Current Tax
Deferred Tax

Net Profit before Extra Ordinary Items

Extra Ordinary Items

Net Profit before Minority Interest

Less: Minority Interest

Add: Share in Profit/(Loss) of Associate
Net Profit after Minority Interest

Balance Sheet

Gross Fixed Assets (incl. CWIP) *
Net Fixed Assets (incl. CWIP)*
Investments

Goodwill

Deferred Tax Assets

Net Current Assets

Equity Share Capital
Other Share Capital

Employee Stock Options Outstanding

Reserves & Surplus *
Net Worth

Minority Interest
Deferred Tax Liability
Loan Funds

* Excluding Revaluation Reserve

Ratios & Statistics

PBIDT Margin

Interest Cover

(PBIDT - Current Tax/Interest)/A
ROACE (PBIT/Avg. CE)

RONW (PAT/Avg. NW) *

Debt Equity Ratio

Basic Earnings per Share *
Book Value per Share

A Includes interest capitalised

Unit 2008-09 2007-08 2006-07 2005-06 2004-05 2003-04 2002-03
Tonnes 232745 279901 246833 228981 247952 221005 224610
Mn. Tonnes 32.18 31.22 29.98 28.43 26.13 12.60 11.91
Mn. Cu. Mtrs. 3.85 2.84 1.57 1.07 1.08 0.83 0.61
Tonnes 441118 407882 364649 350174 315368 310578 310163
Tonnes 420156 562000 525183 505825 780341 687272 612879
Tonnes 238463 269781 250725 242399 231533 229110 227900
Mn. Tonnes 32.65 31.45 30.06 28.60 26.31 12.71 11.98
Mn. Tonnes 2.57 213 2.50 1.46 293 0.15 0.21
Mn. Cu. Mtrs. 3.85 2.84 1.57 1.07 1.08 0.83 0.61
Tonnes 438394 396295 367167 347500 311454 314819 305223
Tonnes 423414 557187 571127 478291 772799 676921 612425
Rs.in Crores

18404 16973 14069 10224 9292 5490 4890

453 463 318 268 245 247 139

4783 5422 4290 2337 2272 1540 1149

310 222 229 219 284 195 213

4473 5200 4061 2118 1988 1345 936

866 670 610 563 556 306 285

3607 4530 3451 1555 1432 1039 651

- 46 - 4 -129 1 -169

3607 4576 3451 1559 1303 1040 482

551 1473 1097 434 483 291 192

441 -7 -5 -32 -41 11 -29

2615 3110 2359 1157 861 738 319

- 236 - - - - -

2615 3346 2359 1157 861 738 319

444 457 392 116 -19 - -

16 2 -04 - - - -

2187 2891 1967 1041 880 738 319

Rs.in Crores

21041 19258 14481 11927 11312 6333 6061

14215 12918 8468 6411 6294 3549 3596

3563 1661 2272 1352 769 2342 1609

2001 1991 1844 1773 1958 122 120

- - - 4 3 32 35

966 609 859 652 674 366 439

20745 17179 13443 10192 9698 6411 5799

92 92 92 92 92 92 92

45 29 6 43 43 42 42

12 6 - - - - -

11418 9048 6460 4698 3947 3224 2630

11567 9175 6558 4833 4082 3358 2764

1670 1269 859 514 500 - -

1592 1158 1153 1162 1182 634 627

5916 5577 4873 3683 3934 2419 2408

20745 17179 13443 10192 9698 6411 5799

3 4 4 4 5 5 6

(%) 254 31.1 29.8 223 23.8 26.8 22.8
(x) 10.6 13.1 13.3 8.7 6.3 6.4 4.5
(%) 20.7 31.0 31.1 17.8 21.3 20.2 15.3
(%) 21.1 33.2 345 233 271 241 18.2
(x) 0.45 0.53 0.66 0.69 0.86 0.72 0.87
Rs./Share 2385 284.5 214.6 113.1 110.0 80.4 53.2
Rs./Share 1262 1001 715 527 445 366 301

$ Excluding exceptional/extra ordinary items
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MANAGEMENT DISCUSSION & ANALYSIS

OVERVIEW

The unprecedented and dramatic changes in global macro-economic environment in the financial year
2008-09 (FY09) had its impact on the Indian economy. The year started with a high inflation rate leading to
tightening in credit which affected industry. During the second half of FY09, the economy experienced a
sharp slowdown in activity, liquidity squeeze and a dip in confidence levels, in line with the global conditions.
With a weak second half, when industrial production nearly stagnated and exports declined, India’s GDP
growth in FY09 has declined to 6.7%, as per the latest CSO estimates. Weak demand conditions were also
reflected in the wholesale-level inflation approaching closer to zero by the end of the year.

However, there have been some positive factors. International energy prices have eased considerably. Prompt
counter-cyclical measures from policy makers, in the form of interest rate cuts and fiscal stimuli, will moderate
the effect of global factors on demand going forward.

Tough macro-economic conditions had a bearing on your Company. Spiralling input cost in the first half,
global economic meltdown and reduction in consumer spending in the second half led to decline in
profitability.

CONSOLIDATED FINANCIAL PEFORMANCE

Consolidated Net Turnover at Rs.18,404 Crores increased by 8% mainly attributable to higher volumes in
Cement business. Cash profit (excluding exceptional/extraordinary gains) registered a growth of 6% from
Rs.3,729 Crores in FY08 to Rs.3,938 Crores in FY09 due to lower current tax. Substantial increase in input and
energy costs, across all the businesses coupled with increased depreciation and interest expenses, led to
decline in Consolidated Profit after Tax (excluding exceptional/extraordinary gains) from Rs.2,609 Crores in
FY08 to Rs.2,187 Crores in FY09.

The performance of individual business segments and their outlook for the future are highlighted in
subsequent paragraphs.

BUSINESS PERFORMANCE REVIEW

Cement
Unit FY09 FYO08 % Change

GREY CEMENT

Installed Capacity Mn. TPA #19.65 16.75 17

Production Mn. Tonnes 16.32 15.36 6

Sales Volume® Mn. Tonnes 16.54 * 15.54 6

Average Realisation Rs./Tonne 3,415 3,192 7
RMC

Installed Capacity Mn. Cu. Mtrs. 6.66 5.59 19

Sales Volumes Mn. Cu. Mtrs. 243 1.95 24

Average Realisation Rs./Cu. Mtrs. 2,804 2,731 3
WHITE CEMENT

Installed Capacity TPA # 560,000 475,000 18

Production Tonnes 441,118 407,882 8

Sales Volumes ** Tonnes 438,394 396,295 11

Average Realisation Rs./Tonne 7,922 6,902 15
WALL CARE PUTTY

Installed Capacity TPA 200,000 200,000 -

Sales Volumes Tonnes 159,880 113,965 40

Average Realisation Rs./Tonne 19,698 20,143 (2)
NET DIVISIONAL REVENUE Rs. Crores 6,994.7 *5,921.8 18
DIVISIONAL PBIDT Rs. Crores 1,912.3 1,876.3 2
DIVISIONAL PBIDT MARGINS % 27.3 31.7 -

# includes 1.6 million TPA cement mill commissioned in March 09

## Increase in capacity by 85,000 TPA through debottlenecking during Q4FY09

* Excludes traded volumes
S Includes captive consumption for RMC

$$ Includes captive consumption for Wall Care Putty



http://www.reportjunction.com
www.reportjunction.com


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo true
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages false
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth 8
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /FlateEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages false
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth 8
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /FlateEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages false
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1800
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


