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Forward looking statements

Throughout this report to the share owners, we discuss some of our expectations regarding the Company’s future performance. All of
these forward looking statements are based on our current views and assumptions. Actual results could differ materially from these
current expectations and from historical performance.

Our future results could also be affected by a variety of factors such as competitive dynamics in the market place, the impact of
competitive products and pricing, product development, actions of competitors, changes in capital structure, changes in laws and
regulations including changes in accounting standards, customer demand, effectiveness of marketing programs, consumer perception
of health related issues, economic conditions including changes in interest rates, fluctuations in the cost and availability of supply-
chain resources, and foreign economic conditions including currency rate fluctuations.

The Company undertakes no obligation to publicly revise any forward looking statements to reflect future events or circumstances.
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Fr. Nieuwland was the inspiration……

We are all inspired by great thoughts, thought leaders and their

foot-prints. The impact can be permanent.

Julius Arthur Nieuwland, (1878-1936), PhD, a Belgian born Catholic

priest, an alumni of the University of Notre Dame, USA and a

Professor of Organic Chemistry, worked with a single-minded

devotion on acetylene and ended up being the father of synthetic

rubber. He created a formula that works.

He made a great impact with his industrial invention. His creation

chloroprene, when polymerized, forms an elastic material very

similar to fully vulcanized rubber. The new material is resistant to

degradation by oil, sunlight, and air, and chloroprene rubber does

not require the addition of sulfur for vulcanization. He had created

history.

Father Nieuwland was an unassuming man who stayed mostly in

his laboratory, often eating and sleeping there, stretched out on

the lab bench, a rolled up lab coat as a pillow. He refused any

royalties on his creation due to his vow of poverty as a priest.

His single-minded devotion to organic chemistry and his humble

nature has inspired many generations of students at Notre Dame.

Dr. D. R. Rao was one of them.

When he formed the Company, he decided to pay his tributes to

this path finder. The name was kept Neuland (more easy to spell).

The devotion to chemistry, the dedication to find solutions and

the humble approach to life has remained the same.

Neuland logo
- what it represents

The one inverted triangle over another is indicative

of the hour glass, suggesting that Neuland has found

its rightful place in the time slot.

The deep filled in colours to the left of the angles

depict Neuland’s single-minded philosophy, viz.

commitment to customer satisfaction, while the

stripes to the right of the angles depict Neuland’s

expansion of capacities and newer facets of the

business.

The oval ring moving across suggests two things:

Dynamism (true to Neuland’s performance)

The chemical reaction process  (true to Neuland’s

activities)

The point at which the oval ring meets is also the

epicenter, suggesting that this is the point that sparks

off Neuland’s dynamic activity.

The logo represents the basic philosophy of the

Company - dynamism and customer satisfaction.
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Neuland is about …

People working together with values that are best highlighted

by their customer centricity, reliability, accountability,

ownership, openness and transparency.

People striving hard to make the Company the first choice

of customers in the pharmaceutical industry across the world.

People who translate complex chemistry into effective

products.

People who make things happen the ethical, quality conscious

way, to make Neuland a value based company.

People doing their best to make a difference to the lives of

consumers.

This is the Neuland Way. All the way.
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The spirit of research and professionalism pervades Neuland's corporate

culture. From inception, Neuland has strived to offer the best in quality to

customers in the pharmaceutical industry backed by its manufacturing

capabilities and competence to deal with complex chemistry. Neuland will

continue to differentiate itself by offering products and services that are not

only superior in quality but also reliable.

Neuland today supports some of the successful companies in the

pharmaceutical industry, both in research and manufacturing. The core strategy

of Neuland is never to compete with its customers. In doing so, the Company

focuses purely on a service provider model, whether in manufacture of active

pharmaceutical ingredients (APIs), contract research or contract manufacturing

services. As a result of this strategy, the Company's customers are never in a

situation where they find themselves competing with Neuland, either in the

drug development space or in the generics space.

Our DNA

Neuland
Laboratories

incorporated in
Hyderabad

Made first sale
of salbutamol

sulphate/
albuterol
sulfate

Went public with
an IPO;

Raised capital
for construction

of second
production

facility (Unit-2 at
Pashamylaram)

Received first
US FDA
approval

Both
manufacturing

facilities
inspected by

US FDA.

Received
Certificate of
Suitability for

Ranitidine

US and EU
markets

contribute over
40% of

Neuland's sales

1984 1986 1994 1997 1999 2003

THE GROWTH STORY

2004
`1471 Mn

$34 Mn

 US
ROW

2006
`1703 Mn

$38 Mn

2009
`3120 Mn

$61 Mn

2011
`3985 Mn

$89 Mn

EU

EU
ROW

EUROW

EU
 US

ROW
US

US
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Established
North American

operations

Nine products
with Certificate
of Suitability;

US office
started

operations from
California

Established
Japanese

subsidiary in
Tokyo;

Unit-2 inspected
by German

Health Authority

Certified in ISMS.
SAP enabled

Business
Processes;

Unit-1 inspected
by US FDA;

Unit-1 Certified
for ISO 14001
and OHSAS

18001

Units 1 & 2
receive

approval
from

PMDA,
Japan

Unit-2 certified for
ISO 14001:2004

& OHSAS
18001:2007;

Exclusive peptide
collaboration with

Genzyme
Corporation

2004 2006 2007 2008 2009 2010

KEY PRODUCTS

Top ten products of the

Company are

Ciprofloxacin

Ranitidine

Mirtazapine

Enalapril Maleate

Ramipril

Sotalol HCI

Olanzapine

Levetiracetam

Levofloxacin Hemihydrate

Salmeterol xinafoate

THERAPEUTIC SEGMENTS

Neuland operates in the
following therapeutic
segments:

Anti-Asthmatic

Anti-Infective

Cardiovascular

Central Nervous System

- Anti-Depressants

- Anti-Parkinsons

- Anti-Alzheimer's

Anti-Ulcerants

Anti-Fungals

Fluoroquinolones

Anti-Diabetic

CUSTOMER PROFILE

The key customers include

some of the largest

pharmaceutical manufacturers

in the world, from countries

such as the USA, Canada

France, Israel and India.

Over 81% of the sales of the

company are to export

markets, with a majority to

American & European

markets.

North America accounts for

34% and Europe accounts

for 40% of the overall sales.

Top 7 customer groups

account for 58% of sales and

average relationship of these

customers is over 15 years.

VISION

To be a superior and reliable science
and technology driven company in
manufacturing active pharmaceutical
ingredients and providing contract
research services to the global
pharmaceutical industry.
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CORPORATE FACT SHEET

✓ 27 years of successful presence in the pharmaceutical industry.

✓ Focused on manufacture of APIs, contract research and contract manufacturing.

✓ US FDA, TGA, EDQM, PMDA, German Health Authority, ISO 14001, ISO 27001 and
OHSAS 18001 Certified.

✓ Over 400 DMFs worldwide; with a presence in over 85 countries.

✓ 40,000 sq. ft. state-of-the-art R&D facility at Hyderabad.

✓ Over the past three years Neuland invested `1,464 million in capital expenditure, of which
`338 million in R&D and `1,126 million in manufacturing facilities.

✓ As at March 31, 2011 on roll 977 employees.

✓ 176 scientists working in R&D including 22 PhDs.

✓ Shares listed on the Bombay Stock Exchange and National Stock Exchange.

Neuland Laboratories Annual Report 2011
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MANUFACTURING FACILITIES

Unit 1

● Inspected by US FDA in 1997, 2004, 2008 and
2010.

● Inspected by EDQM in 2005.

● TGA-GMP and WHO GMP Certification.

● ISO 9001:2000, ISO 14001 and OSHAS
18001 certified.

● Unit-I is a versatile high value production facility
and consists of reaction vessels that range
between 20 litres through 5,000 litres.

● Capable of handling broad spectrum of
reactions and wide range of process
parameters.

● Six production blocks covering 3,600 Sq. Mts.

● Total reactor volume 151,000 litres.

● Product line includes anti-asthmatics,
cardiovasculars, anti-bacterial, CNS,
fluoroquinolones, corticosteroids, anti-diabetic,
anti-parkinsons, anti-alzheimers and anti-
fungal.

● Robust EHS policy in place with regular drills
for fire fighting and training for use of personal
protective equipment (PPE). Use of HAZOP
(Hazards and Operability), regular internal
audits, EHS impact study as part of change
control forms the core of the EHS system.

Unit 2

● Inspected by US FDA in 1999, 2002 and 2005.

● Inspected by ANVISA (Brazil)

● TGA-GMP and WHO GMP Certification.

● Received GMP certificate from German Health
Authority in June 2007.

● High volume facility with dedicated production
blocks for range of products.

● Product line includes fluoroquinolones, anti-
parkinsons and anti-ulcerants.

● Three production blocks covering 2,810 Sq. Mts.

● Total reactor volume of 310,200 Litres.

● Large reactor size of 5,000 Litres (MSGLR).

● New state-of-the-art pilot plant in compliance
with GMP with two production lines.

● Robust EHS policy in place with regular drills
for fire fighting and training for use of personal
protective equipment (PPE). Use of HAZOP
(Hazards and Operability), regular internal
audits, EHS impact study as part of change
control, forms the core of the EHS System.
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Towards sustained growth
From the Desk of the Chairman & Managing Director

We had a very robust year in terms of overall increase in revenues
as well as volumes and number of products introduced into the
market. However, the bottom line could not keep up with the
other performance parameters. Volume produced was stepped up
to 1290.9 MT, an increase of 43.3% over 900.8 MT achieved in
the previous year. Significantly, the operating profit margin was
increased during the year to 12.5% from 10% earned in the previous
year. Revenues rose by 41.7% at `3985.41 million from `2812.53
million and we achieved profit after tax of `50.69 million as against
loss of `70.45 million in the earlier year.

This performance reflects the benefit of being agile and adapting
our plans to better utilize our facilities, the ability to scale up
volumes of our key products and more important, the strength of
our relationship with our customers.
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There was significant increase in the volumes and
market share of two of our key products. We have
become global leaders for both these active
pharmaceutical ingredients. We have also launched
two niche products that are making an impact on
our bottom line. Today, we have 60 products on
offer to our customers, with several either gaining
volumes or are high value products contributing to
our margin expansion.

Consequent to the stress witnessed in 2009-10, we
revisited our business plan as well as systems and
processes in a bid to derisk the Company from the
pressures of the market. While a few lessons were
learnt, we are now more than assured that our time
tested strategies are working well. We are convinced
that for achieving above average industry growth,
we need to stay centered on three key priorities:

✓ Strengthen our pipeline of new active
pharmaceutical ingredients from our state-of-the-
art research facility;

✓ Explore the global market for delivering the full
potential of our scaled up product basket through
rigorous quality control and excellent customer
support;

✓ Challenge our cost structure at the research
center, in sourcing of materials, as well as in the
production process.

Each of these priorities was tested successfully.
Impetus was given to these priorities by focusing on
three core drivers of success: products, people and
processes. We managed to increase volumes with
existing customers, sought new customers and
geographies for existing products, while ensuring that
we have a continuous pipeline of in-demand
products. We have energized our research function
with motivated leadership, enhanced R&D
productivity and are confident of commercializing
larger number of new products in 2011-12.

We have also invested in the continued commitment
and energy of our people and we shall provide the
leadership and encouragement they need to deliver
to their potential. We did a detailed study of the

demonstrated values within the organization such as
customer centricity, reliability, accountability,
ownership openness and transparency. These were
identified as fundamental facets of the Neuland Way
and have now become a way of life across the
organization. The employees are conscious of these
values and have internalized them to bring a
difference to the way Neuland operates in a crowded
market.

Performance standards were enhanced especially by
reducing raw material costs, adding newer sources
of supplies, optimizing process efficiencies, raising
productivity on the shop floor and carefully trimming
overheads. We had to make the improvements and
hit the ground running.

Looking ahead, our active pharmaceutical ingredients
business will be stepped up year after year with newer
products, rising volumes and increasing margins. Our
entry into contract manufacture will accelerate our
growth and supplement value addition. We are
working towards significant contribution in both
revenues and bottom line and with our known
strengths are looking forward to rapid strides in this
business.

In the past year, we did considerable development
work on our foray into synthesis of peptides. We
commercialized new products and have launched
generic peptides. We see potential for value addition
and a steady growth in the foreseeable future. In
fact, we are giving it the necessary impetus to make
the business a powerful engine for our future growth.

I am confident that with capable stewardship, clear
direction and a sense of urgency in our operations,
we at Neuland will have a sound platform to maintain
momentum. We are working towards sustained,
profitable and responsibly managed growth. Our
stakeholders, in particular our customers and
investors, will stand protected as the Company climbs
the staircase of growth.

Warm regards
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Q. How did Neuland overcome the challenges
of the previous year?

A. We did well in the year as a whole, despite
pressures in the first quarter. You will recall, we had
reported a loss in the previous financial year since
the capacity expansion could not be fully utilized.
This was compounded by margin pressures due to
headwinds in a stressed global market. This trend
continued into the first quarter of the financial year
2010-11. As a result, we also had to cope with
working capital pressures.

In the first quarter of 2010-11, we experienced raw
material price escalation which added to our
challenges. As far as possible, we were keen that we
did not pass on the increased costs to our customers,
since we believe that temporary pressures need to
be held by us and we must make it easier for our
customers to compete in their markets. All these
impacted our first quarter results and we reported a
loss of `47.65 million.

Team Neuland responded with a sense of urgency
to the situation and the additional capacity created

Getting ahead of the curve
Interview with CEO

Revenues

2008-09 2009-10 2010-11

` in Million

3120.2

2812.5

3985.4

Operating profit

2008-09 2009-10 2010-11

` in Million

361.4

280.8

499.7

was marketed with considerable success. Capacity
utilization has improved and with higher deliveries,
we have become global leaders in two of our key
products.

We also stepped up marketing of high value products
and expanded into newer territories. Almost
immediately, in second quarter itself, we witnessed
good order flow and reported profits in each of the
three successive quarters from July 2010 to March
2011. The cumulative profits in the three successive
quarters totaled `98.34 million.

Q. What was the learning for the future?

A. Stay focused on cash flow. We minimized
operational costs and maximized cash flow through
effective working capital management and reduced
capital expenditure. We have seized available
opportunities to improve our processes and lean out
our cost structure. We sharpened our manufacturing
efficiencies and have cutting edge operational
excellence.

We stopped what we thought was not really critical
almost immediately. We became more selective, and
focused on investing only where we saw sustainable


	Write-up_Kala V2.pdf
	Text_Kala.pdf


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 /Warning
  /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 false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /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 <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



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 /Warning
  /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 false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /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 <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




