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Forward-looking statements
This document contains forward-looking statements and information. Such statements are based on our current expectations and certain assumptions,

and are, therefore, subject to certain risks and uncertainties. Should one or more of these risks or uncertainties materiliase, or should underlying

assumptions prove incorrect, actual results may vary. India Infoline does not intend to assume any obligation or update or revise these forward-looking

statements in light of developments, which differ from those anticipated.
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2008
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INDIA

Awarded ‘Best Broker-

India’ by FinanceAsia as a

part of its survey of

financial services firms

across Asia for 2008

Recent awards and accolades

MOST IMPROVED -
INDIA

2008

Awarded “Most Improved

Brokerage” in India by

AsiaMoney as a part of its

2008 poll

FASTEST GROWING
- LARGE BROKER

Awarded ‘Fastest growing

Equity Broking House –

Large firms’ in India by

Dun & Bradstreet Broking

Awards 2009
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There are many things in life
more important than money:
daughter’s marriage, children’s
education and the foreign
holiday, among others.
Interestingly, all these
aspirations need money to fulfil.

Money helps fulfil these dreams.
It also stands testimony to well-
earned success. At India
Infoline, we have the proven
expertise in advising clients and
managing their money. So that,
it grows quickly but safely.
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We empower 

customers through 

knowledge
Empowered clients through

continuous quality research

and regular updates,

providing free and

specialised reports on

corporate performance and

sectors. Also produced an

array of thematic reports,

which were well received by

clients within and outside

India.

We pamper with 

choice
As a one-stop financial

services shop, we offer

clients the entire array of

products and services across

the financial services

landscape ranging from

broking (retail and

institutional equities and

commodities), wealth

management, credit and

finance, insurance, asset

management and investment

banking.

We offer 

peace of mind
Our technology backed client

risk monitoring system

monitors client portfolios and

trading patterns on a

continuous basis and has

helped save many a client

from bearing the brunt of the

volatile stock markets.

We raise 

benchmarks
Added the browser-based

Trader Terminal platform to

allow trading anywhere and

everywhere; institutionalised

a system of addressing any

customer query within 24

hours.  

We stand for 

reliability
Our robust risk

management architecture,

coupled with our

proprietary trading platform,

provided seamless trading

to our customers through

the year with minimal

downtime. 

We value 

time
Our proprietary Trader

Terminal provides for

lightning fast order

execution, making every

second count for our

clients. Shrunk process

cycle time significantly on

the basic premise that our

client cannot be made to

wait.

We address 

apprehension
Created systems to address

client queries on a timely

basis; our technical team is

only a click away and our

research analysts are

waiting to respond instantly

should our clients have any

query regarding the stock

markets.

We reinforce 

pride
• India Infoline was declared the

‘Best Broker – India’ by

FinanceAsia, based on its

survey of financial services

firms across Asia for 2008.

• Awarded ‘Most Improved

Brokerage’ in India by

Asiamoney as a part of its

2008 poll.

• Awarded ‘Fastest growing

Equity Broking House – Large

firms’ by Dun & Bradstreet.

Things beyond money…
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India Infoline. 
Innovative. Diversified. Derisked. 

We were founded in 1995 by Mr.

Nirmal Jain (Chairman and Managing

Director) as an independent business

research and information provider. We

gradually evolved into a one-stop

financial services solutions provider. Our

strong management team comprises

competent and dedicated professionals. 

We are a pan-India financial services

organisation across 1,361 business

locations and a presence in 428 cities.

Our global footprint extends across

geographies with offices in New York,

Singapore and Dubai. We are listed on

the Bombay Stock Exchange (BSE) and

the National Stock Exchange (NSE).  

We offer a wide range of services and

products comprising broking (retail and

institutional equities and commodities),

wealth management, credit and finance,

insurance, asset management and

investment banking. 

We are registered with the BSE and

the NSE for securities trading, MCX,

NCDEX and DGCX for commodities

trading, CDSL and NSDL as depository

participants. We are registered as a

Category I merchant banker and are a

SEBI registered portfolio manager. We

also received the FII license in IIFL Inc.

IIFL Securities Pte Ltd received approval

from the Monetary Authority of

Singapore to carry out corporate advisory

and dealing in securities operations. Two

subsidiaries – India Infoline Investment

Services and Moneyline Credit Limited –

are registered with RBI as non-deposit

taking non-banking financial services

companies. India infoline Housing

Finance Ltd, the housing finance arm, is

registered with the National Housing

Bank.

2006
Acquired

membership of

DGCX; launched

investment banking

services.

2007
Launched a

proprietary trading

platform; inducted an

institutional equities

team; formed a

Singapore subsidiary;

raised over USD 300

mn in the group;

launched consumer

finance business

under the ‘Moneyline’

brand.

2008
Launched wealth

management services

under the ‘IIFL Wealth’

brand; set up India Infoline

Private Equity fund;

received the Insurance

broking license from IRDA;

received the venture

capital license; received in-

principle approval to

sponsor a mutual fund;

received ‘Best broker-

India’ award from

FinanceAsia; ‘Most

Improved Brokerage- India’

award from Asiamoney.

2009
Received registration

for a housing

finance company

from the National

Housing Bank;

received ‘Fastest

growing Equity

Broking House -

Large firms’ in India

by Dun & Bradstreet.

2005
Listed on the Indian

stock markets.

1995
Incorporated as an

equity research and

consulting firm with

a client base that

included leading

FIIs, banks,

consulting firms

and corporates.Milestones
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1999
Restructured the

business model to

embrace the internet;

launched

www.indiainfoline.com;

mobilised capital from

reputed private equity

investors.

2000
Commenced the

distribution of

personal financial

products; launched

online equity

trading; entered life

insurance

distribution as a

corporate agent.

Acknowledged by

Forbes as ‘Best of

the Web’ and

‘...must read for

investors’.

2004
Acquired

commodities

broking license;

launched Portfolio

Management

Service.
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Performance highlights, 2008-09Vision
To become the most

respected Company in the
financial services space Business division Business highlights 

Broking • Market share of equities on the NSE increased from 3.40 per cent in 2007-08 to 3.76 per cent in 2008-09

• Customer base for retail equities increased 35.8 per cent from 0.44 mn in 2007-08 to 0.60 mn in 2008-09

• Published in-depth and thematic reports on INCH (INdia and CHina), politics, rural India,

infrastructure, soft commodities, utilities and India warming 

Insurance • Received insurance broking license 

• Forged alliances with major insurance companies for the distribution of life and non-life insurance products 

• Altered the product mix in favour of traditional products like endowment products

• Revenue at Rs 2,654.1 mn in 2008-09 against Rs 1,937.5 mn in 2007-08

• Registered the housing finance subsidiary with NHB

Wealth and • Introduced the ‘Family Office’ platform

• Raised around Rs 1.8 bn in the largest single-day debenture listing of its kind

• Received in-principle approval for setting up a mutual fund 

• Established the infrastructure and knowledge capital for offshore asset management services 

asset management

Credit and finance

Differentiated. 
Creating a unique market position
Managerial depth

• Promoted by first generation entrepreneurs

• Management team unmatched in terms of

professional credentials, experience as well as

academic background

Technology edge

• Widely acclaimed proprietary trading platform

• Effectively harnessed technology to facilitate

processes and provide superior customer experience

Distribution reach

• Present at 1,361 business locations

• Effectively cover 428 cities across India

Well-capitalised

• Net worth approximately Rs 15.4 bn (USD 306.5

mn) with negligible debt

• Well-funded to not just weather but take advantage

of downturn

People edge

• Team India Infoline is driven by pride and reward of

ownership 

• To think and work like an owner is part of

organisation’s DNA

Diversified. 
Addressing all customer segments. 

Customer
segments

• Wealth management

• Advisory

• Financing

High-net worth

• Equities

• Mutual funds

• Insurance

Mass affluent

• Institutional

equities

• Derivatives

Institutional

• Investment

banking

• Corporate debt

Corporate

• Proactively suspended personal loans and mortgages business from September 2008. While the personal

loans business is still suspended, the mortgages business has been re-started

www.reportjunction.com
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Almost exactly about five years ago on

May 17, 2004, we had seen the worst

day on the stock market when stock

markets were frozen at the lower circuit

after falling by more than 10 per cent at

the opening. 

Again, about 10 years ago, when we

launched our website on May 11,

1999, we were riding the internet crest

that was followed by a bust and then a

gradual recovery.

The bottomline is that we live in volatile

times. The market sentiments, views on

the economy, stocks, commodity prices

and inflation can change most

unexpectedly, making a mockery of

pundits. 

However, despite this reality, certain

things in life remain constant. Especially

things that extend beyond money - like

a purpose, a set of values. Fittingly, the

theme for this Annual Report ‘Things

beyond money’ is the theme of our new

branding campaign as well as our drive

to define organisational purpose and

values more clearly. 

Let me discuss both separately.

Our brand was associated with the ‘It’s

all about money, honey!’ tagline since

inception. When we launched our

website www.indiainfoline.com ten

years ago, this catch phrase succinctly

captured the essence of our business,

which revolved around advising and

managing money. While there has been

amazing recall of the unique catch

phrase along with the brand, we felt

that the positioning did not capture the

emotional aspects of why we make

money, need to manage it and make it

grow. 

Chairman’s statement 

This recognition led us to an evolved

brand positioning. Therefore our new

branding campaign with a series of

creatives (some reproduced in this

report) highlights that there are many

things in life beyond money. More often

than not, they all cost money. We all

know that money can help us buy

happiness, peace of mind and security

for our loved ones. Money can help us

pursue our passion with freedom. And

when it is well earned with legitimate

means, it stands testimony to our hard

earned success, our talent, our creativity

and our achievement. 

Money is necessary, although not

sufficient condition, for peace of mind

and happiness. George Bernard Shaw

put it more dramatically when he said

that lack of money was the root of all

evils and crime. Then why the hypocrisy

about the need for making and growing

money?  Therefore, our new campaign is

not a contradiction of our original

positioning, but a logical extension. We

are proud to be in the business of

helping people make more money or

manage the risk of losses. We possess a

proven competence, expertise and

infrastructure to research and evaluate

asset classes on the one hand and

advise customers on how to maximise

returns for risks one is willing and able

to take on the other.

Defining our organisation’s values and

culture is a different subject and it is a

coincidence that we use the same theme

to drive home the strong set of values.

Internally, we use the acronym GIFT to

define our core values of Governance,

Integrity, Fairness and Transparency.

They govern our response to society,

customers, employees and shareholders

respectively. The successful pursuit of

these values, so vital for advising or

managing other people’s money,

requires us to think beyond making

immediate money for ourselves. 

The first core value is Governance. We

are in a highly regulated business with

the added responsibilities associated

with being a listed company. We make

no compromise on compliance and law-

of-the-land, whatever the cost. Being a

leading industry player, we have the

duty of leading by example. The

Company has a fiduciary responsibility

to customers and management has the

same to the shareholders.

The second is Integrity. The customer

expects and deserves unbiased advice

and an honest execution of trades. Many

a time, this may conflict with the

broker’s immediate earnings. We train

our people not to let commission or

short-term profits to ever conflict with

their advice. There are also times when

the customer is swayed by markets and

takes risk disproportionate to his

capacity. Conversely, in a gloomy

market, the customer may be too

frightened to seize the opportunity. Our

executives are trained for character and

competence; they sit with the customer

as a friend, advisor and sounding board

to help them take informed decisions.

The third of our core values is Fairness.

There are thousands of people who work

with the Company and thousands more

who indirectly depend on the Company

for their livelihood. Our success depends

solely on the quality and motivation of

our people. In the face of competition

from large established players, we have

been able to grow rapidly and profitably

but if I have to single out one factor that

sustains high morale, it is fair treatment.

We work hard to build a culture so that

at all levels and at all times, we do not

let systems or any individual deviate

from our core value of fairness.

Last - but not the least - is

Transparency. We practise the highest

standards of disclosures and share

valuable information with our

stakeholders. We may not be able to

please our shareholders with every

quarter’s performance, but will never

disappoint them with misleading

information or a picture that is not ‘true

and fair’.

In the last ten years, we have made

rapid strides starting from scratch,

climbing to a leadership position in

broking and other financial services. All

this would not have happened without

the support of all our stakeholders,

namely customers, employees,

shareholders and also exchanges and

regulators. They have supported, guided

and stood by us through the ups and

downs of the market and the

organisation; we are grateful to them all.

We have also received excellent support

from our bankers and vendors. 

We are now more confident than ever

before, of not just emerging as the

leading player but achieving our vision

of being the most respected player in the

financial services space. And this will

happen when we stick to our purpose

and values, aptly encapsulated in the

tagline ‘Things beyond money’.

Nirmal Jain
Chairman and Managing Director

As I write this, we have just seen the
most euphoric day on the stock market
on May 18, 2009. For the first time
ever, market indices rose by 20 per
cent in a day and hit the upper circuit. 
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Highlights, 2008-09
• This business segment, comprising retail and institutional

equities, commodities broking and investment banking,

retained its position as the Company’s principal growth

driver and revenue earner, accounting for 57.9 per cent of

the total income in 2008-09.

• Overall market share in equities (retail as well as

institutional, cash and derivatives segments combined) on

the NSE increased from 3.40 per cent in 2007-08 to 3.76

per cent in 2008-09 

• Average daily turnover in equities declined by 8 per cent y-

o-y from Rs 24.3 bn in 2007-08 to Rs 22.3 bn despite an

almost 20 per cent fall in the volumes on the National Stock

Exchange 

• Average daily turnover in commodities increased by 46 per

cent y-o-y from Rs1.8 bn in 2007-08 to Rs 2.6 bn

Overview
• The customer base for retail equities increased 35.8 per

cent y-o-y from 0.44 mn in 2007-08 to 0.60 mn 

• Launched ‘Market Mantra’, an exhaustive daily morning

product that arms retail investors with

all the information needed, well

before the opening bell

• A number of thematic, sector-specific

and stock-specific reports were

published on Indian politics, rural

India, infrastructure, soft

commodities, utilities and India

warming. We were the first to

comprehensively cover the

emergence of rural India.

• The international research desk

published its first international

research report titled INCH (INdia

and CHina).

• The investment banking business

was impacted adversely by drying up

of the IPO market.

Key strengths 
• The combination of a wide and deep

nationwide network and feature-rich

offerings resulted in a business edge

in the competitive retail broking

business.

• Trader Terminal, the proprietary

trading platform, developed through a

prudent leverage of resident intellectual

capital, positioned the Company as a

preferred business partner. 

• A multi-channel delivery model

(internet, phone or at branches) and

multi-trading options (BSE and NSE,

cash and derivatives), coupled with

world-class research, increased the

preference of the India Infoline brand

amongst retail investors.

• Research continued to be the key

differentiator for the institutional

equities business. The team identified

sunrise trends and advised

institutional clients on investment

strategies across different stocks and

sectors 

Industry optimism
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Broking

Revenue

Rs 5,575.0 mn

Contribution to total revenue

57.9 per cent

Clientele

0.6 mn
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Overview
India Infoline Investment Services Ltd,

with its subsidiaries Moneyline Credit

Ltd and India Infoline Distribution Co.

Ltd, offer secured products (mortgage

loans, margin funding and loans against

shares) and unsecured products

(personal and business loans) to self-

employed individuals and SMEs under

the ‘Moneyline’ brand.

Key strengths
• Access to the Group’s vast

distribution network facilitates a pan-

India reach 

• Leveraging the Group’s client base

facilitates faster and cheaper

(compared with industry average)

business expansion  

• Multiple loan application checks and

a strong collection system ensure

minimal delinquency 

• Sizeable business volumes from

referrals reflects quality assets 

Industry optimism

Highlights, 2008-09
• Received an approval from the National Housing Bank for our housing finance subsidiary 

• Following adverse credit market conditions, personal loans business was suspended in September 2008; mortgages business,

suspended simultaneously, has subsequently been restarted 

• Achieved less than 1 per cent NPA on our portfolio 
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Credit and
finance

Revenue

Rs 2,654.1mn

Contribution to total revenue

27.6 per cent

Portfolio size

Rs 9.6 bn

Loan portfolio (Rs mn)

2008-09

Mortgage loans 5,443

Personal loans/

Business loans 1,788

Margin funding

1,207

Loan against shares

1,121

2007-08

Mortgage loans 2,465

Personal loans/

Business loans 832

Margin funding 4,417

Loan against shares

1,652

Received an approval from the
National Housing Bank for our
housing finance subsidiary

Mortgages as per cent of GDP for
various countries 
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Insurance

Revenue

Rs 481.5 mn

Contribution to total revenue

5.0 per cent

Lives covered

115,996

Highlights, 2008-09
• Transitioned from a corporate agency to an

insurance broker post receipt of the insurance

broking license from IRDA

• Forged alliances with major insurance companies for

the distribution of life and non-life insurance

products 

Overview
India Infoline entered the insurance distribution business

in 2000, as a corporate agent of ICICI Prudential.

Subsequently, in 2008 it obtained IRDA approval for

insurance broking and it now distributes products of

major insurance companies through its subsidiary India

Infoline insurance Brokers Ltd.

Key strengths
• The transition to an insurance broker from a

corporate agency will enable the Company to offer

the customer a much wider suite of products from

multiple insurance companies.

• The Company is an established pan-India distributor

in the insurance sector.

• The Company’s multiple business lines offers a wide

choice to the captive client base; its established

pan-India distribution network is an added asset.

Industry optimism
Life Insurance (Rs bn)

FY 06

3
8
8

1
,0

5
9

FY 07

7
5
6

1
,5

6
1

FY 08

9
3
7

2
,0

1
4

FY 09E

8
7
1

2
,3

1
0

First Year
Premium 

Total Life
Insurance
Premium

Source: IRDA

www.reportjunction.com

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 /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /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 true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (None)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /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 true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /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 true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /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 ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. 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 best suited for high-quality prepress printing.  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 /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


