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Trading results

Trading results for the six month period ended 30 June 2008 show a loss before taxation of

£112,909 (30 June 2007: loss before taxation of £149,967) (31 December 2007: full year profit

before taxation of £132,964). All figures are prepared in accordance with IFRS (International

Financial Reporting Standards).

Dividend

Towards the end of the year we expect to receive the proceeds of the pre-sold flats at our last

remaining development at Rochester (see below). On completion of these sales, your directors

propose to pay an increased dividend of 1.97 pence per share (interim dividend 2007:

1.88 pence per share). The appropriate announcement will be made in due course.

Development division

At our remaining development in Rochester, completion of construction of our 23 flats is

expected towards the end of this year. We have exchanged on 13 and a further 2 are under offer.

Marketing of the remaining 8 flats will begin when our show flat is ready. In Maidstone,

construction of our 4 flat scheme will not commence until the housing market improves.

Investment division

There have been no purchases or sales since 31 December 2007. The letting market is currently

strong but shareholders should bear in mind recently reported house price falls and so there

may be a reduction in the carrying value of our investment property portfolio on our annual

revaluation at 31 December 2008. In common with other house builders, Leighton & Henley

Plc, the Berkhamsted based house builders in whom we hold an investment, are experiencing

difficult trading conditions, with few sales currently taking place. Again, at our year end we

will be reviewing the carrying value of this investment.

Healthcare division

Occupancy at Rhymecare’s Pulborough retirement home continues to be strong, with that of

their Fishbourne (Chichester) nursing home continuing to increase. Whilst negotiations for the

purchase of a third home failed to be satisfactorily concluded, Rhymecare continue to look for

another one.

Buy back of share capital

In the six months to 30 June 2008, we bought back 217,400 ordinary shares at an average cost

of 142p per share for cancellation, with the aim of increasing the net assets per share. This

purchase represented 5.79% of our then issued share capital. Since 30 June 2008 we have

CW RESIDENTIAL PLC

CHAIRMAN’S STATEMENT
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repurchased a further 44,000 shares at 118p per share for cancellation. There are therefore now

3,493,600 ordinary shares in issue.

Future direction

Currently your directors have no investments or development sites under consideration. With a

current gearing below 20% of shareholders’ funds (before the receipt of flat sales at Rochester),

your Group is well placed to take advantage of possible interesting situations that may occur

in due course in these markets.

Robert Döry
Chairman

24 September 2008

CW RESIDENTIAL PLC

CHAIRMAN’S STATEMENT (continued)
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Six months Six months Year ended
ended 30 June ended 30 June 31 December

2008 2007 2007
Continuing operations: Notes £ £ £
Revenue 2 51,043 237,350 5,043,162

Cost of sales 2 (15,616) (213,221) (4,649,064)
–––––––– –––––––– ––––––––

Gross profit 2 35,427 24,129 394,098

Administrative expenses (173,173) (165,709) (301,730)
–––––––– –––––––– ––––––––

Operating (loss)/profit before 
net gains on investment properties (137,746) (141,580) 92,368

Net gain from fair value adjustments 

on investment properties — — 110,888

Profit on disposal of investment properties — 11,797 20,332
–––––––– –––––––– ––––––––

Operating (loss)/profit (137,746) (129,783) 223,588

Finance costs (537) (42,557) (104,460)

Finance income 12,222 1,346 7,440

Share of profit of associated undertaking 13,152 21,027 6,396
–––––––– –––––––– ––––––––

(Loss)/profit before taxation (112,909) (149,967) 132,964

Taxation 3 69,260 51,480 28,405
–––––––– –––––––– ––––––––

(Loss)/profit for the period (43,649) (98,487) 161,369

–––––––– –––––––– ––––––––
Attributable to:
Equity shareholders of the Company (43,649) (98,487) 161,369

–––––––– –––––––– –––––––––––––––– –––––––– ––––––––
Earnings per share from continuing 
operations attributable to 
the equity shareholders
Basic and diluted earnings per share 4 (1.2)p (2.6)p 4.3p

–––––––– –––––––– –––––––––––––––– –––––––– ––––––––

CW RESIDENTIAL PLC

UNAUDITED CONDENSED CONSOLIDATED INCOME STATEMENT
for the six months ended 30 June 2008
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Six months Six months Year ended
ended 30 June ended 30 June 31 December

2008 2007 2007
Notes £ £ £

Income and expense recognised

directly in equity — — —

(Loss)/profit for the period (43,649) (98,487) 161,369
–––––––– –––––––– ––––––––

Total income and expense
recognised in the period (43,649) (98,487) 161,369

–––––––– –––––––– –––––––––––––––– –––––––– ––––––––
Attributable to:
Equity shareholders of the Company (43,649) (98,487) 161,369

–––––––– –––––––– –––––––––––––––– –––––––– ––––––––

CW RESIDENTIAL PLC

UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF
RECOGNISED INCOME AND EXPENSE
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Restated
30 June 30 June 31 December

2008 2007 2007
ASSETS Notes £ £ £
Non-current assets
Investment properties 8 2,215,113 2,182,600 2,215,113

Property, plant and equipment 13,298 — 15,421

Financial assets 9 355,000 250,000 250,000

Investment in associates 980,458 981,937 967,306
–––––––– –––––––– ––––––––
3,563,869 3,414,537 3,447,840
–––––––– –––––––– ––––––––

Current assets
Inventories 2,576,677 5,481,397 2,033,578

Trade and other receivables 219,428 40,256 315,360

Cash 6 43,730 51,203 938,994
–––––––– –––––––– ––––––––
2,839,835 5,572,856 3,287,932
–––––––– –––––––– ––––––––

TOTAL ASSETS 6,403,704 8,987,393 6,735,772
–––––––– –––––––– –––––––––––––––– –––––––– ––––––––

EQUITY AND LIABILITIES
Capital and reserves attributable to
the Company’s equity shareholders
Share capital 10 1,768,800 1,877,500 1,877,500

Share premium account 10 535,207 535,207 535,207

Capital redemption reserve 10 409,950 301,250 301,250

Retained earnings 10 2,647,763 2,877,927 3,067,189

Other reserves 10 342,752 342,752 342,752
–––––––– –––––––– ––––––––

Total equity 5,704,472 5,934,636 6,123,898
–––––––– –––––––– ––––––––

Non-current liabilities
Deferred tax liabilities 320,746 397,364 390,006

–––––––– –––––––– ––––––––
Current liabilities
Trade and other payables 216,067 142,519 221,868

Borrowings 6 162,419 2,512,874 —
–––––––– –––––––– ––––––––

378,486 2,655,393 221,868
–––––––– –––––––– ––––––––

Total liabilities 699,232 3,052,757 611,874
–––––––– –––––––– ––––––––

TOTAL EQUITY AND LIABILITIES 6,403,704 8,987,393 6,735,772
–––––––– –––––––– –––––––––––––––– –––––––– ––––––––

CW RESIDENTIAL PLC

UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEET
as at 30 June 2008
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Six months Six months Year ended
ended 30 June ended 30 June 31 December

2008 2007 2007
Notes £ £ £

Cash (outflow)/inflow 
from operating activities 5 (588,591) (791,652) 2,665,060

–––––––– –––––––– ––––––––
Cash flow from investing activities
Proceeds on disposal of investment 

properties — 220,387 308,469

Purchase of property, plant and

equipment — — (16,554)

Purchase of investment properties 8 — — (1,172)

Purchase of financial assets 9 (105,000) (250,000) (250,000)

Dividend received – 41,491 41,491

Interest received 12,222 1,346 7,440
–––––––– –––––––– ––––––––

Net cash (outflow)/inflow 
from investing activities (92,778) 13,224 89,674

–––––––– –––––––– ––––––––
Cash flow from financing activities
Net proceeds of issue of new bank loan — 754,387 —

Repayment of bank loan — — (1,639,261)

Purchase of own shares 10 (309,082) — —

Finance cost paid (537) (42,557) (104,460)

Equity dividends paid 7 (66,695) (67,215) (137,809)
–––––––– –––––––– ––––––––

Net cash (absorbed)/generated 
from financing activities (376,314) 644,615 (1,881,530)

–––––––– –––––––– ––––––––
Net (decrease)/increase in cash 
and cash equivalents (1,057,683) (133,813) 873,204

Cash and cash equivalents 

at beginning of period 938,994 65,790 65,790
–––––––– –––––––– ––––––––

Cash and cash equivalents 
at end of period 6 (118,689) (68,203) 938,994

–––––––– –––––––– –––––––––––––––– –––––––– ––––––––

CW RESIDENTIAL PLC

UNAUDITED CONDENSED CONSOLIDATED CASH FLOW STATEMENT
for the six months ended 30 June 2008
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1 Accounting policies

General information and basis of preparation

The interim financial information in this report has been prepared on the basis of the

accounting policies set out in the 2007 annual report and financial statements, which

complied with International Financial Reporting Standards as adopted for use in the

European Union (“IFRS”). IFRS is subject to amendment and interpretation by the

International Accounting Standards Board (“IASB”) and the International Financial

Reporting Interpretations Committee (“IFRIC”) and there is an ongoing process of

review and endorsement by the European Commission. The financial information has

been prepared on the basis of IFRS that the Directors expect to be applicable as at

31 December 2008.

The condensed financial information for the year ended 31 December 2007 set out in

this interim report does not comprise the Group’s statutory accounts as defined in

section 240 of the Companies Act 1985.

The statutory accounts for the year ended 31 December 2007, which were prepared

under IFRS, have been delivered to the Registrar of Companies. The auditors reported

on those accounts; their report was unqualified and did not contain a statement under

either Section 237 (2) or Section 237 (3) of the Companies Act 1985.

The financial information for the 6 months ended 30 June 2008 and 30 June 2007,

which is unaudited, does not constitute statutory accounts within the meaning of

section 240 of the Companies Act 1985.

Prior period restatement

The balance sheet and statement of changes in equity (note 10) as at 31 December

2006 have been restated for deferred tax of prior years in respect of the company’s

associated undertaking. This adjustment was also recorded in the Group’s statutory

accounts for the year ended 31 December 2007.

Revenue recognition

Revenue comprises rental income on investment properties and gross proceeds from

sales of development properties sold throughout the period but exclude sales of

investment properties which are included in other income.

Rental income arises from operating leases granted to tenants and is recognised on a

straight-line basis over the term of the lease. An operating lease is a lease other than

a finance lease.

CW RESIDENTIAL PLC

NOTES TO THE FINANCIAL INFORMATION
for the six months ended 30 June 2008
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1 Accounting policies (continued)
A property is regarded as sold when the significant risks and returns have been

transferred to the buyer. For conditional exchanges, sales are recognised as the

conditions are satisfied.

Other income comprises net profits or loss on sales of investment properties,

investment income, fees and commissions earned on an accruals basis and profits or

losses recognised on investments held for the short term. Dividends are recognised

when the shareholders’ right to receive payment has been established. Interest income

is accrued on a time basis, by reference to the principal outstanding and the effective

interest rate.

2 Segmental reporting

Primary reporting format – business segments

For management purposes, the Group is organised and reports its performance by two

business segments: Property Investment and Property Development.

Secondary reporting format – geographical segments

The Group operates in one geographical segment, the United Kingdom.

Analysis of the income statement and segment assets and liabilities by business

segment are shown below:

Six months Six months Year ended
ended 30 June ended 30 June 31 December

2008 2007 2007
£ £ £

An analysis of the Group’s 

revenue is as follows:

Rental income from 

investment properties 51,043 51,310 102,662

Proceeds from sale of 

development properties — 186,040 4,940,500
–––––––– –––––––– ––––––––

51,403 237,350 5,043,162

Direct expenses on rental income (15,616) (27,181) (48,375)

Cost of sales of development properties — (186,040) (4,600,689)
–––––––– –––––––– ––––––––

(15,616) (213,221) (4,649,064)
–––––––– –––––––– ––––––––

Gross profit 35,427 24,129 394,098
–––––––– –––––––– –––––––––––––––– –––––––– ––––––––

CW RESIDENTIAL PLC

NOTES TO THE FINANCIAL INFORMATION
for the six months ended 30 June 2008 (continued)
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2 Segmental reporting (continued)

Property Property
Development Investment Other Total

£ £ £ £
As at 30 June 2007
Segment assets 5,481,397 2,182,600 — 7,663,997

Unallocated assets — — 1,323,396 1,323,396
–––––––– –––––––– –––––––– ––––––––

Total assets 5,481,397 2,182,600 1,323,396 8,987,393
–––––––– –––––––– –––––––– –––––––––––––––– –––––––– –––––––– ––––––––

Segment liabilities 2,393,648 1,572 — 2,395,220

Unallocated liabilities — — 657,537 657,537
–––––––– –––––––– –––––––– ––––––––

Total liabilities 2,393,648 1,572 657,537 3,052,757
–––––––– –––––––– –––––––– –––––––––––––––– –––––––– –––––––– ––––––––

As at 31 December 2007
Segment assets 2,216,932 2,231,987 — 4,448,919

Unallocated assets — — 2,286,853 2,286,853
–––––––– –––––––– –––––––– ––––––––

Total assets 2,216,932 2,231,987 2,286,853 6,735,772
–––––––– –––––––– –––––––– –––––––––––––––– –––––––– –––––––– ––––––––

Segment liabilities 92,107 1,572 — 93,679

Unallocated liabilities — — 518,195 518,195
–––––––– –––––––– –––––––– ––––––––

Total liabilities 92,107 1,572 518,195 611,874
–––––––– –––––––– –––––––– –––––––––––––––– –––––––– –––––––– ––––––––

As at 30 June 2008
Segment assets 2,760,031 2,215,113 — 4,975,144

Unallocated assets — — 1,428,560 1,428,560
–––––––– –––––––– –––––––– ––––––––

Total assets 2,760,031 2,215,113 1,428,560 6,403,704
–––––––– –––––––– –––––––– –––––––––––––––– –––––––– –––––––– ––––––––

Segment liabilities 80,379 515 — 80,894

Unallocated liabilities — — 618,338 618,338
–––––––– –––––––– –––––––– ––––––––

Total liabilities 80,379 515 618,338 699,232
–––––––– –––––––– –––––––– –––––––––––––––– –––––––– –––––––– ––––––––

3 Taxation

For the year end 31 December 2007, the tax credit relates to the net of the deferred tax released

on the disposal of investment properties and the deferred tax arising on the unrealised gain on

investment properties. For the six months ended 30 June 2007 and 30 June 2008, the tax credit

principally relates to the deferred tax released on the disposal of investment properties and

changes in tax base respectively.

CW RESIDENTIAL PLC

NOTES TO THE FINANCIAL INFORMATION
for the six months ended 30 June 2008 (continued)
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4 Earnings per share from continuing operations attributable to the equity

shareholders

Six months Six months Year ended
ended 30 June ended 30 June 31 December

2008 2007 2007
£ £ £

Earnings
Earnings for the purposes of basic and 

diluted earnings per share being net 

(loss)/profit attributable to 

equity shareholders (43,649) (98,487) 161,369
–––––––– –––––––– –––––––––––––––– –––––––– ––––––––

Number of shares
Weighted average number of ordinary 

shares for the purposes of basic 

earnings per share 3,554,218 3,755,000 3,755,000

Number of dilutive shares under option — — —
–––––––– –––––––– ––––––––

Weighted average number of ordinary 

shares for the purposes of dilutive 

earnings per share 3,554,218 3,755,000 3,755,000
–––––––– –––––––– –––––––––––––––– –––––––– ––––––––

As at 30 June 2008, 31 December 2007 and 30 June 2007 there were no options and/or

financial instruments in existence which, when exercise or converted, would result in

any increase in the current number of ordinary shares over and above those in existence

at that date.

During the period ended 30 June 2008, 217,400 ordinary shares were repurchased and

cancelled for £309,082 at an average price of 142.2p with the aim of increasing the net

asset value per share. The repurchase was in accordance with the authorisation by

shareholders’ as stated in resolution 5 at the annual general meeting on 6 June 2007.

CW RESIDENTIAL PLC

NOTES TO THE FINANCIAL INFORMATION
for the six months ended 30 June 2008 (continued)

107987 CW Residential.qxd  29/9/08  11:42 am  Page 12



13

5 Cash flow from operating activities

Six months Six months Year ended
ended 30 June ended 30 June 31 December

2008 2007 2007
£ £ £

(Loss)/profit for the period (43,649) (98,487) 161,369

Tax charge (69,260) (51,480) (28,405)

Investment income (12,222) (1,346) (7,440)

Finance cost 537 42,557 104,460

Share of profit from associate (13,152) (21,027) (6,396)

Depreciation 2,123 85 1,218

Gain on sale of investment properties — (11,797) (20,332)

Gain on revaluation of properties — — (110,888)
–––––––– –––––––– ––––––––

(135,623) (141,495) 93,586

Changes in working capital
(Increase)/decrease in development 

properties (543,099) (530,184) 2,917,635

Decrease/(increase) in trade and 

other receivables 95,932 41,170 (233,934)

Decrease in trade and other payables (5,801) (161,143) (108,399)
–––––––– –––––––– ––––––––

(452,968) (650,157) 2,575,302

Taxation paid — — (3,828)
–––––––– –––––––– ––––––––

Net cash (outflow)/inflow from 
operating activities (588,591) (791,652) 2,665,060

–––––––– –––––––– –––––––––––––––– –––––––– ––––––––
6 Cash and cash equivalents

For the purpose of the cash flow statement, cash and cash equivalents comprise the

following balance sheet amounts:

Six months Six months Year ended
ended 30 June ended 30 June 31 December

2008 2007 2007
£ £ £

Cash 43,730 51,203 938,994

Bank overdrafts (162,419) (119,226) —
–––––––– –––––––– ––––––––

Cash and cash equivalents (118,689) (68,203) 938,994
–––––––– –––––––– –––––––––––––––– –––––––– ––––––––

CW RESIDENTIAL PLC

NOTES TO THE FINANCIAL INFORMATION
for the six months ended 30 June 2008 (continued)
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7 Dividends
Six months Six months Year ended

ended 30 June ended 30 June 31 December
2008 2007 2007

£ £ £
Amounts recognised as distributions

to equity holders in the period:

Final dividend for the year ended 

31 December 2006 of 1.79p per share — 67,215 67,215

Interim dividend for the year ended 

30 June 2007 of 1.88p per share — — 70,594

Final dividend for the year ended 

31 December 2007 of 1.88p per share 66,695 — —
–––––––– –––––––– ––––––––

66,695 67,215 137,809
–––––––– –––––––– –––––––––––––––– –––––––– ––––––––

The Directors have declared an interim dividend of 1.97p (2007: 1.88p) per ordinary

share.

8 Investment properties Freehold

£

As at 1 January 2007 2,391,190

Additions —

Disposals (208,590)
––––––––

As at 30 June 2007 2,182,600
––––––––––––––––

Additions 1,172

Disposals (79,547)

Net gain from fair value adjustments on investment property 110,888
––––––––

As at 31 December 2007 2,215,113
––––––––––––––––

Additions —

Disposals —
––––––––

As at 30 June 2008 2,215,113
––––––––––––––––

All of the Group’s investment properties as at 30 June 2008 are held at Directors’

valuation. The Group’s investment portfolio was valued externally by Aitchison Raffety

at open market value in accordance with the Royal Institute of Chartered Surveyors’

Appraisal and Valuation Manual as at 31 December 2007.

There were no sales of investment properties during the 6 months ended 30 June 2008.

CW RESIDENTIAL PLC

NOTES TO THE FINANCIAL INFORMATION
for the six months ended 30 June 2008 (continued)
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9 Financial assets

On 27 June 2007, the Group acquired 125,000 shares in Leighton & Henley Plc, an

unlisted company incorporated in England and Wales, for cash consideration of

£250,000. On 10 January 2008, the Group purchased a further 100,000 shares in

Leighton & Henley Plc for cash consideration of £105,000. The total share holding at

30 June 2008 represents a 3.45% interest in the share capital of Leighton & Henley Plc.

The investments have been classified as available for sale.

10 Statement of changes in equity
Share Capital Restated

Share premium redemption Retained Other
capital account reserve earnings reserves Total

£ £ £ £ £ £
As at 1 January 2007 1,877,500 535,207 301,250 3,043,629 342,752 6,100,338

Loss for the period — — — (98,487) — (98,487)

Dividends — — — (67,215) — (67,215)

–––––– –––––– –––––– –––––– –––––– ––––––
As at 30 June 2007 1,877,500 535,207 301,250 2,877,927 342,752 5,934,636

–––––– –––––– –––––– –––––– –––––– –––––––––––– –––––– –––––– –––––– –––––– ––––––
Profit for the period — — — 259,856 — 259,856

Dividends — — — (70,594) — (70,594)

–––––– –––––– –––––– –––––– –––––– ––––––
As at 31 December 2007 1,877,500 535,207 301,250 3,067,189 342,752 6,123,898

–––––– –––––– –––––– –––––– –––––– –––––––––––– –––––– –––––– –––––– –––––– ––––––
Purchase of own shares (108,700) — 108,700 (309,082) — (309,082)

Loss for the period — — — (43,649) — (43,649)

Dividends — — — (66,695) — (66,695)

–––––– –––––– –––––– –––––– –––––– ––––––
As at 30 June 2008 1,768,800 535,207 409,950 2,647,763 342,752 5,704,472

–––––– –––––– –––––– –––––– –––––– –––––––––––– –––––– –––––– –––––– –––––– ––––––
11 Post balance sheet events

On 23 July 2008, the company repurchased and cancelled 44,000 ordinary shares at an average

price of 118p with the aim of increasing the net asset value per share. Following the repurchase

of shares, there are 3,493,600 ordinary shares in issue.

CW RESIDENTIAL PLC

NOTES TO THE FINANCIAL INFORMATION
for the six months ended 30 June 2008 (continued)

107987 CW Residential.qxd  29/9/08  11:42 am  Page 15



sterling greenaways 107987

107987 CW Residential.qxd  29/9/08  11:42 am  Page 16



<<
  /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 /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 false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /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 false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.40
    /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 false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.40
    /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


