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Figure 1. Sectoral Jun-07 Quarter Profit Growth (Percent YoY)  
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 Sensex ex-oil profit growth expected at 25% — Jun-07 quarter will mark the first 
quarter where significant INR appreciation, higher interest rates and credit 
moderation will show up in corporate results. Despite those challenges, we still 
expect overall margins to hold and a solid quarter with Sensex ex-oil profits 
expected to rise 25% yoy (Citi ex oil expected up 23.7%). 

 INR appreciation and some top-line growth moderation — INR appreciated by 
6.4% vs. US$ in Jun-07 quarter, which will weigh on margins of exporters. On the 
flipside, companies with forex debt will have significant gains. Base effect, higher 
interest rates and slowing credit will result in slightly slower sales growth. 

 Expected sector leader and laggards — Profit growth leaders will be Telecoms 
(+100% yoy), Cement (+38%), Media (+32%) and Capital Goods (+31%). Key 
Banks and IT services sectors will also do well despite multiple challenges and 
should deliver the market average 25% profit growth. Key laggard sectors are likely 
to be Autos, Sugar, Metals and Textiles.  

 Result season likely to be neutral or positive for earnings forecasts —  We currently 
expect 15-16% ex-oil earnings growth for India in FY08 and FY09. A solid result 
season and near the end of rate hikes will either help keep those growth forecasts 
or help them higher. We do not see a risk of overall downward revisions. 
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Jun-07 Quarter Results Preview 
Jun-07 quarter will be the first full quarter to feel the impact of a significant 
currency appreciation and higher interest rates. Notwithstanding these 
challenges and others (like wage inflation), we expect overall margins to hold 
and a solid 25% yoy rise in Jun-07 quarter profits for Sensex ex-oil. 

Sensex ex-oil profit growth expected at 25% yoy 
The soon to start Jun-2007 quarter results are expected to be solid per Citi 
analyst estimates. We expect Sensex ex-oil profits to rise 25% yoy. Growth 
expectations for the larger Citi India universe ex-oil are similar. Please refer to 
Figure-2 below. 

Figure 2. India Quarterly Profit Growth by Sector (Percent YoY) 

 FY06 FY07 FY08 
Year to 31 March 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1QE 
Sensex 30.3 22.1 12.7 11.4 29.1 26.4 41.7 30.4 21.4 
Sensex - ex-Oil 27.0 22.0 13.1 25.3 30.5 34.5 48.0 36.5 25.0 
Citigroup Universe (142 companies) 8.5 13.5 4.7 42.6 24.4 51.9 55.0 11.9 24.7 
Citigroup Universe - ex-Oil 23.3 18.3 21.7 31.0 32.4 44.1 45.8 32.8 23.7 
Autos 29.4 29.4 31.3 30.7 49.0 34.0 24.5 14.1 -7.2 
Banks/Fin 1.5 13.3 24.2 17.4 -2.2 17.8 20.8 21.3 24.8 
Brokerages 436.2 398.7 232.9 174.8 85.9 38.7 36.0 53.3 83.3 
Capital Goods 85.2 37.1 107.9 94.1 122.4 118.3 59.8 33.7 31.3 
Cement 23.2 4.3 2.4 76.0 104.3 152.3 251.9 61.1 37.9 
Consumer/FMCG 21.0 18.1 27.8 23.5 24.2 35.4 17.8 24.5 17.3 
Hotels NA NA 19.7 55.3 63.2 67.8 74.0 83.5 28.2 
IT Services 18.8 24.1 27.9 47.4 47.2 48.2 44.2 43.8 24.5 
Media 6.3 -38.5 -77.6 -30.7 -27.8 -21.6 459.6 3.5 31.8 
Metals 32.5 14.9 31.7 60.4 62.1 72.7 52.0 22.3 5.9 
Oil & Gas -32.6 1.5 -39.3 74.5 -16.2 74.6 103.0 -31.2 32.1 
Petrochem/chemicals 70.4 35.0 -20.3 -14.6 -2.8 9.9 55.6 14.8 14.7 
Pharma 11.3 -16.6 9.8 51.5 38.8 91.6 72.6 116.2 30.7 
Power 24.7 11.5 11.4 17.9 19.2 20.5 21.1 17.7 15.7 
Sugar 318.9 68.3 15.9 85.3 39.1 118.4 -43.1 -83.6 -77.2 
Telecom 22.4 27.2 34.7 43.2 237.9 171.8 138.0 95.3 100.5 
Textiles 305.9 100.8 117.2 37.4 10.4 93.7 16.2 -13.5 11.5 

Source: Citigroup Investment Research 

 

Profit growth leading sectors during the quarter are likely to be Telecoms, 
Cement, Media and Capital Goods. Banks and IT services will also do well 
despite multiple challenges and both should deliver market-average 25% profit 
growth. Oil sector’s profit growth will be as usual contingent on receipt/accrual 
of oil bonds. 

Lagging behind this quarter will be Sugar, Autos and Metals. 



India Equity Strategy 
2 July 2007 

 

Citigroup Global Markets | Equity Research 3 

Figure 3.  India Quarterly Sales Growth by Sector (Percent YoY) 

 FY06 FY07 FY08 
Sales 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1QE 
Sensex 23.2 22.5 16.0 24.3 30.6 29.4 34.6 21.1 17.2 
Sensex - ex-Oil 26.2 25.2 18.2 28.4 30.1 32.2 36.0 23.1 18.9 
Citigroup Universe 16.2 21.6 24.4 31.2 34.6 40.0 28.9 17.7 10.6 
Citigroup Universe - ex-Oil 22.9 28.4 31.2 35.0 36.5 39.7 33.7 25.9 19.7 
Autos 14.4 19.1 20.5 30.7 36.6 37.1 26.0 13.9 3.1 
Banks/Fin 27.8 15.9 16.5 14.3 20.2 26.2 26.6 29.2 21.0 
Brokerages 527.5 304.0 194.8 144.6 102.6 56.7 74.0 99.2 78.7 
Capital Goods -12.3 27.2 79.6 57.0 77.3 93.9 39.0 41.3 33.5 
Cement 39.8 29.8 33.3 47.8 28.2 30.4 49.2 38.0 27.7 
Consumer/FMCG 16.8 49.0 60.4 52.2 59.1 31.5 24.0 34.1 18.8 
Hotels NA NA 19.3 10.8 27.2 23.8 25.7 34.4 24.2 
IT Services 40.1 37.5 46.0 48.6 45.0 47.4 40.8 39.6 28.1 
Media 8.2 -3.5 11.4 2.3 11.9 38.1 10.6 na Na 
Metals 11.7 12.8 36.4 50.0 73.6 57.0 34.2 21.1 13.8 
Oil & Gas 9.2 14.5 17.1 26.7 32.4 40.3 23.1 7.5 -0.3 
Petrochem/chemicals 25.9 29.9 4.0 19.3 20.9 34.3 43.0 5.5 10.7 
Pharma 23.2 7.8 18.2 26.0 21.5 50.9 38.5 54.1 29.0 
Power 11.6 15.1 19.2 11.2 18.1 15.6 18.7 20.9 20.3 
Sugar 132.4 48.6 48.7 134.5 46.3 62.4 8.7 23.9 21.7 
Telecom 20.9 22.6 25.4 22.6 40.7 30.9 41.3 31.9 33.5 
Textiles 25.3 34.0 57.0 37.7 26.9 34.8 15.6 18.0 24.3 

Source: Citigroup Investment Research 

 

We expect slight moderation in sales growth as base effect, higher interest rates, 
slower credit and INR appreciation kick in. Overall net sales growth will still be 
healthy around 18-19%. 

Margin surprises can be one of the most significant drivers of profit surprises. 
Despite the headwinds of currency appreciation, slightly slower top-line growth 
and cost inflation (notably wages), we expect margins to hold overall.  

Figure 4. Forecast 1QFY08E EBITDA Margin Changes (bps) 

1QFY08E
 Ebitda Margin Change (bps)
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Source: Citigroup Investment Research 
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Sectors likely to see significant margin expansions yoy are Media, Cement, 
Telecom and Hotels. Those with big margin declines are likely to be Sugar, 
Metals and Textiles. 

Earnings Revision Index for India took a significant dip down in 1Q and 2Q 2007 
due to tightening liquidity, rate hikes and currency appreciation. We do believe 
the current 15-16% profit growth for FY08 and FY09 do already build in those 
factors and the upcoming quarterly results season’s impact on longer-term 
earnings forecast will be neutral to positive. 

Figure 5. India 3-month Earnings Revision Index 
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Source: IBES Note: Earnings Revisions Index = (Number of companies with earnings being revised up - 

Number of companies being revised down)/Total number of companies being revised 

 

Select Sector Notes 
Autos  -- Expected to be one of the worst hit sectors from top-line deceleration due 
to base effect, higher interest rates and tighter liquidity. CV volumes have declined 
yoy, while car volume growth is also expected to be a moderate 5%. Motorcycles 
and LCVs steadier at around 10-11%. Despite INR appreciation, auto ancillary 
exporters expected to do well due to exposure to non-USD markets like Europe. 

Banks – Loan growth slowed, but should still be healthy for the quarter at around 
27%. Lending rate hikes will help keep margins steady. Low base effect will help 
profit growth of larger state-owned banks. Higher bond yields may throw some 
mark-to-market surprises. 

Capital Goods – Continued strong order flow and order execution momentum to 
keep earnings growth robust here. Construction companies will be accounting 
for adverse 80-IA tax change and some of them may chose to restate earlier 
year’s numbers as well for better comparisons.  

Cement – Despite government intervention in pricing, average prices should still 
be up 10-11% yoy, driving better margins and strong profits. 

Consumer – Steady top-line growth. Easing of margin pressure in food & 
beverages as agri input prices cooled off. Continued margin pressure in home 
and personal care segment due to higher palm oil and chemical prices. 
Cigarrette volumes could see significant tapering off due to VAT imposition by 
various state governments. Retailing profit growth expected to remain robust on 
volume expansion, although some cost pressures are building up in wages and 
property rentals. 



India Equity Strategy 
2 July 2007 

 

Citigroup Global Markets | Equity Research 5 

IT Services – Currency appreciation of 6.4% during the quarter and wage hikes 
for many companies will weigh on margins. Visa costs will also come in during 
the quarter. Strong volume growth (7-9% qoq for large companies) will be the 
prime driver of 25% profit growth for the sector. 

Metals – Aluminum saw lower domestic prices yoy due to currency appreciation. 
Steel profitability better this quarter due to 10-11% higher prices. 

Oil & Gas/ Chemicals – We have assumed no accrual of oil bonds during the 
quarter, as was the case last year. Secular growth stories – i.e., upstream 
services and gas distributors – to do well. Refining margins bounced back 
significantly, to US$9/bbl during the quarter (vs. US$6.8/bbl in Mar-07 quarter). 

Pharma – Sector to see positive impact of acquisitions and low base. Also, with 
many companies sitting with US$ debt/convertibles, pharma will be one of the 
few sectors to be a positive beneficiary of currency appreciation.  

Telecom – Strong momentum on subscriber addition sustained at 6.1m/month. 
Margins will expand a bit further on scale economies and operating leverage. 
Another sector with significant foreign exchange gain on INR appreciation due 
to forex debt with companies. 
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1 Temasek Avenue, #39-02 Millenia Tower, Singapore 039192.    The Product is made available by The Citigroup Private Bank in Singapore through Citibank, N.A., 
Singapore branch, a licensed bank in Singapore that is regulated by Monetary Authority of Singapore.  Citigroup Global Markets (Pty) Ltd. is incorporated in the Republic of 
South Africa (company registration number 2000/025866/07) and its registered office is at 145 West Street, Sandton, 2196, Saxonwold. Citigroup Global Markets (Pty) Ltd. 
is regulated by JSE Securities Exchange South Africa, South African Reserve Bank and the Financial Services Board.  The investments and services contained herein are not 
available to private customers in South Africa.  The Product is made available in Taiwan through Citigroup Global Markets Inc. (Taipei Branch), which is regulated by 
Securities & Futures Bureau.  No portion of the report may be reproduced or quoted in Taiwan by the press or any other person.  No. 8 Manhattan Building, Hsin Yi Road, 
Section 5, Taipei 100, Taiwan.  The Product is made available in Thailand through Citicorp Securities (Thailand) Ltd., which is regulated by the Securities and Exchange 
Commission of Thailand.  18/F, 22/F and 29/F, 82 North Sathorn Road, Silom, Bangrak, Bangkok 10500, Thailand. The Product is made available in United Kingdom by 
Citigroup Global Markets Limited, which is authorised and regulated by Financial Services Authority.  This material may relate to investments or services of a person 
outside of the UK or to other matters which are not regulated by the FSA and further details as to where this may be the case are available upon request in respect of this 
material.  Citigroup Centre, Canada Square, Canary Wharf, London, E14 5LB.  The Product is made available in United States by Citigroup Global Markets Inc, which is 
regulated by NASD, NYSE and the US Securities and Exchange Commission.  388 Greenwich Street, New York, NY 10013.  Unless specified to the contrary, within EU Member 
States, the Product is made available by Citigroup Global Markets Limited, which is regulated by Financial Services Authority.  Many European regulators require that a firm 
must establish, implement and make available a policy for managing conflicts of interest arising as a result of publication or distribution of investment research. The 
policy applicable to Citigroup Investment Research's Products can be found at www.citigroupgeo.com.  Compensation of equity research analysts is determined by equity 
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research management and Citigroup's senior management and is not linked to specific transactions or recommendations.  The Product may have been distributed 
simultaneously, in multiple formats, to the Firm's worldwide institutional and retail customers.  The Product is not to be construed as providing investment services in any 
jurisdiction where the provision of such services would be illegal. Subject to the nature and contents of the Product, the investments described therein are subject to 
fluctuations in price and/or value and investors may get back less than originally invested. Certain high-volatility investments can be subject to sudden and large falls in 
value that could equal or exceed the amount invested. Certain investments contained in the Product may have tax implications for private customers whereby levels and 
basis of taxation may be subject to change. If in doubt, investors should seek advice from a tax adviser.  The Product does not purport to identify the nature of the specific 
market or other risks associated with a particular transaction.  Advice in the Product is general and has been prepared without taking account of the objectives, financial 
situation or needs of any particular investor. Accordingly, investors should, before acting on the advice, consider the appropriateness of the advice, having regard to their 
objectives, financial situation and needs.  Within Australia, if the advice relates to the acquisition of a particular financial product for which a Product Disclosure 
Statement (PDS) is available clients should obtain a PDS relating to the particular product and consider it before making any investment decision. 

© 2007 Citigroup Global Markets Inc. (© Nikko Citigroup Limited, if this Product was prepared by it). Citigroup Investment Research is a division and service mark of 
Citigroup Global Markets Inc. and its affiliates and is used and registered throughout the world. Citigroup and the Umbrella Device are trademarks and service marks of 
Citigroup or its affiliates and are used and registered throughout the world. Nikko is a registered trademark of Nikko Cordial Corporation. All rights reserved. Any 
unauthorized use, duplication, redistribution or disclosure is prohibited by law and will result in prosecution. The information contained in the Product is intended solely for 
the recipient and may not be further distributed by the recipient. The Firm accepts no liability whatsoever for the actions of third parties. The Product may provide the 
addresses of, or contain hyperlinks to, websites. Except to the extent to which the Product refers to website material of the Firm, the Firm has not reviewed the linked site. 
Equally, except to the extent to which the Product refers to website material of the Firm, the Firm takes no responsibility for, and makes no representations or warranties 
whatsoever as to, the data and information contained therein.  Such address or hyperlink (including addresses or hyperlinks to website material of the Firm) is provided 
solely for your convenience and information and the content of the linked site does not in anyway form part of this document.  Accessing such website or following such link 
through the Product or the website of the Firm shall be at your own risk and the Firm shall have no liability arising out of, or in connection with, any such referenced 
website. 

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST 



<<
  /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
    /CIRTradeGothic-BdCn20
    /CIRTradeGothic-Bold2
    /CIRTradeGothic-Cn18
    /CIRTradeGothic-Light
    /Helvetica
    /Helvetica-Black
    /Helvetica-BlackOblique
    /Helvetica-Bold
    /Helvetica-BoldOblique
    /Helvetica-Condensed
    /Helvetica-Condensed-Black
    /Helvetica-Condensed-BlackObl
    /Helvetica-Condensed-Bold
    /Helvetica-Condensed-BoldObl
    /Helvetica-Condensed-Oblique
    /Helvetica-Narrow
    /Helvetica-Narrow-Bold
    /Helvetica-Narrow-BoldOblique
    /Helvetica-Narrow-Oblique
    /HelveticaNeue-Heavy
    /HelveticaNeue-HeavyCond
    /HelveticaNeue-HeavyCondObl
    /HelveticaNeue-HeavyItalic
    /HelveticaNeue-Light
    /HelveticaNeue-LightCond
    /HelveticaNeue-LightCondObl
    /HelveticaNeue-LightItalic
    /HelveticaNeue-Medium
    /HelveticaNeue-MediumCond
    /HelveticaNeue-MediumCondObl
    /HelveticaNeue-MediumItalic
    /Helvetica-Oblique
  ]
  /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


