
DBS BANK LTD.
(Incorporated in the Republic of Singapore)
(Company Registration No.: 196800306E)

21 November 2019

To: The holders of Ordinary Offer Shares and Preference Offer Shares of United Engineers Limited

Dear Sir / Madam

REVISION OF THE ORDINARY SHARE OFFER PRICE AND THE PREFERENCE SHARE OFFER PRICE

DBS Bank Ltd. (“DBS Bank”) has announced, for and on behalf of Yanlord Investment

(Singapore) Pte. Ltd. (the “Offeror”), that:

• The Offeror is revising the Ordinary Share Offer Price to: S$2.70 in cash for each

Ordinary Offer Share.

The Offeror does not intend to revise the Final Ordinary Share Offer Price save that the

Offeror reserves the right to revise the terms of the Ordinary Share Offer in accordance

with the Code if a competitive situation arises.

• The Offeror is revising the Preference Share Offer Price to: S$2.70 in cash for each

Preference Offer Share.

The Offeror does not intend to revise the Final Preference Share Offer Price save that

the Offeror reserves the right to revise the terms of the Preference Share Offer in

accordance with the Code if a competitive situation arises.

Please refer to the rest of this Letter for further details.

1. INTRODUCTION

We refer to:

(a) the formal offer document dated 13 November 2019 (the “Offer Document”)
containing, inter alia, the details of the following:

(i) the mandatory conditional cash offer for all the issued and paid-up ordinary
stock units in the capital of United Engineers Limited (“UEL”), other than those
already owned, controlled or agreed to be acquired by the Offeror and parties
acting in concert with the Offeror (the “Ordinary Share Offer”); and

(ii) the comparable offer for all the issued and paid-up preference shares in the
capital of UEL, other than those already owned, controlled or agreed to be
acquired by the Offeror and parties acting in concert with the Offeror (the
“Preference Share Offer”),

(collectively, the “UEL Offers”); and

(b) the announcement released by DBS Bank, for and on behalf of the Offeror, on
15 November 2019 in relation to, inter alia, the Ordinary Share Offer becoming
unconditional as to acceptances and being declared to be unconditional in all respects
(the “Offer Unconditional Announcement”).

All capitalised terms used and not defined herein shall have the same meanings given to them
in the Offer Document, unless otherwise expressly stated or the context otherwise requires.



2. PRICE REVISION ANNOUNCEMENT

2.1 On 12 November 2019, DBS Bank, for and on behalf of the Offeror, released an
announcement (the “Price Revision Announcement”) relating to, inter alia, the revision of the
Ordinary Share Offer Price to S$2.70 in cash for each Ordinary Offer Share and the revision of
the Preference Share Offer Price to S$2.70 in cash for each Preference Offer Share.1 A copy
of the Price Revision Announcement is appended hereto as the Appendix. Electronic copies
of this letter dated 21 November 2019 (this “Letter”), the Price Revision Announcement, the
Offer Document and the Offer Unconditional Announcement are also available on the website
of the Singapore Exchange Securities Trading Limited (the “SGX-ST”) at www.sgx.com.

2.2 In order to make a fully informed decision as to whether or not to accept the Ordinary Share
Offer and/or the Preference Share Offer, you are encouraged to read, in their entirety, this
Letter, the Price Revision Announcement, the Offer Document, the Offer Unconditional
Announcement and such other announcements made by or on behalf of the Offeror from time
to time.

3. REVISION OF ORDINARY SHARE OFFER PRICE AND PREFERENCE SHARE OFFER

PRICE

3.1 Final Ordinary Share Offer Price

As stated in the Price Revision Announcement, the Ordinary Share Offer Price of S$2.60 in
cash for each Ordinary Offer Share has been revised to the following:

For each Ordinary Offer Share: S$2.70 in cash (the “Final Ordinary Share Offer Price”)

The Offeror does not intend to revise the Final Ordinary Share Offer Price save that the

Offeror reserves the right to revise the terms of the Ordinary Share Offer in accordance

with the Code if a competitive situation arises.

3.2 Final Preference Share Offer Price

As stated in the Price Revision Announcement, the Preference Share Offer Price of S$2.60 in
cash for each Preference Offer Share has been revised to the following:

For each Preference Offer Share: S$2.70 in cash (the “Final Preference Share Offer

Price”)

The Offeror does not intend to revise the Final Preference Share Offer Price save that

the Offeror reserves the right to revise the terms of the Preference Share Offer in

accordance with the Code if a competitive situation arises.

3.3 Valid Acceptances

As the Ordinary Share Offer has become and has been declared to be unconditional in all
respects, Shareholders who have earlier validly accepted the Ordinary Share Offer are entitled
to receive the Final Ordinary Share Offer Price. Shareholders who have earlier validly
accepted the Preference Share Offer are entitled to receive the Final Preference Share Offer
Price. Accordingly, no further action is required to be taken by Shareholders who have already
validly accepted the Ordinary Share Offer and/or the Preference Share Offer (as the case may
be).

1 The Price Revision Announcement also disclosed certain dealings in the UEL Ordinary Shares by the Offeror. On
13 November 2019, DBS Bank, for and on behalf of the Offeror, released a corrigendum to the Price Revision
Announcement to clarify that such dealings were undertaken by Yanlord Commercial Property Investments Pte. Ltd., the
sole shareholder and a concert party of the Offeror, on behalf of the Offeror, and the UEL Ordinary Shares acquired will be
transferred to the Offeror.
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Please refer to the Price Revision Announcement attached in the Appendix for further details
on the revisions to the Ordinary Share Offer Price and the Preference Share Offer Price.

3.4 Other Terms of the UEL Offers Unchanged

Save as disclosed in this Letter, the Price Revision Announcement and the Offer Unconditional
Announcement, all other terms and conditions of the Ordinary Share Offer and the Preference
Share Offer as set out in the Offer Document remain unchanged.

4. CLOSING DATE

As required under Rule 20.1 of the Code, following the revision of the UEL Offers, the UEL
Offers must be kept open for at least 14 days from the date of posting of this Letter to
Shareholders.

It is stated in the Offer Unconditional Announcement that the Closing Date of each of the UEL
Offers has been extended to 26 December 2019 or such later date(s) as may be announced
from time to time by or on behalf of the Offeror. Given that this Letter is posted on
21 November 2019, the Offeror will be able to comply with Rule 20.1 of the Code without
further extending the Closing Date.

5. CONFIRMATION OF FINANCIAL RESOURCES

DBS Bank, as financial adviser to the Offeror in connection with the UEL Offers, confirms that
sufficient financial resources are available to the Offeror to satisfy full acceptance of the UEL
Offers by the holders of the Ordinary Offer Shares and the Preference Offer Shares on the
basis of the Final Ordinary Share Offer Price and the Final Preference Share Offer Price,
respectively.

6. FURTHER INFORMATION

6.1 Independent Advice

The views of the directors of UEL who are considered to be independent for the purposes of
the UEL Offers (the “Independent Directors”) and the independent financial adviser to the
Independent Directors on the revised UEL Offers will be made available by UEL to
Shareholders in due course and in any event, no later than 27 November 2019. Shareholders
may wish to consider their advice before taking any action in relation to the revised UEL
Offers.

Shareholders who are in any doubt about this Letter or the revised UEL Offers should consult
their stockbroker, bank manager, solicitor or other professional adviser immediately.

6.2 No Material Change in Information

Save as disclosed in this Letter, the Offer Document and announcements released by or on
behalf of the Offeror on the SGX-ST (including, inter alia, the Price Revision Announcement
and the Offer Unconditional Announcement), and save for publicly available information on the
Yanlord Group and the UEL Group, as far as the Offeror is aware, there has been no material
change in any information previously published by or on behalf of the Offeror during the period
commencing from 25 October 2019 (being the Offer Announcement Date) and ending on the
date of this Letter.

6.3 Overseas Jurisdictions

Where there are potential restrictions on sending this Letter to any overseas jurisdictions, the
Offeror and DBS Bank each reserves the right not to send this Letter to Overseas
Shareholders in such overseas jurisdictions. Overseas Shareholders are advised to read
paragraph 11 of the Offer Document entitled “Overseas Shareholders”.
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7. DIRECTORS’ RESPONSIBILITY STATEMENT

The directors of the Offeror (including those who may have delegated detailed supervision of
this Letter) have taken all reasonable care to ensure that the facts stated and opinions
expressed in this Letter are fair and accurate and that there are no other material facts not
contained in this Letter, the omission of which would make any statement in this Letter
misleading.

Where any information in this Letter has been extracted or reproduced from published or
publicly available sources or obtained from UEL, WBL and their respective subsidiaries, the
sole responsibility of the directors of the Offeror has been to ensure, through reasonable
enquiries, that such information is accurately extracted from such sources or, as the case may
be, reflected or reproduced in this Letter.

The directors of the Offeror jointly and severally accept responsibility accordingly.

Yours faithfully,
DBS BANK LTD.

For and on behalf of
YANLORD INVESTMENT (SINGAPORE) PTE. LTD.

21 November 2019

Any enquiries relating to this Letter or the UEL Offers should be directed during office hours to:

DBS Bank Ltd.

Strategic Advisory
Tel: +65 6878 8563

FORWARD-LOOKING STATEMENTS

All statements other than statements of historical facts included in this Letter are or may be forward-
looking statements. Forward-looking statements include but are not limited to those using words such
as “seek”, “expect”, “anticipate”, “estimate”, “believe”, “intend”, “project”, “plan”, “strategy”, “forecast”,
“target” and similar expressions or future or conditional verbs such as “will”, “would”, “should”, “could”,
“may” and “might”. These statements reflect the Offeror’s current expectations, beliefs, hopes,
intentions or strategies regarding the future and assumptions in light of currently available information.
Such forward-looking statements are not guarantees of future performance or events and involve
known and unknown risks and uncertainties. Accordingly, actual results or outcomes may differ
materially from those described in such forward-looking statements. Shareholders and investors should
not place undue reliance on such forward-looking statements, and none of the Offeror, Yanlord
Commercial, Yanlord or DBS Bank undertakes any obligation to update publicly or revise any forward-
looking statements, subject to compliance with all applicable laws and regulations and/or rules of the
SGX-ST and/or any other regulatory or supervisory body or agency.
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APPENDIX

PRICE REVISION ANNOUNCEMENT
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MANDATORY CONDITIONAL CASH OFFER

to acquire all the issued and paid-up ordinary stock units

and

MANDATORY UNCONDITIONAL CASH OFFER

to acquire all the issued and paid-up preference shares in the capital of

UNITED ENGINEERS LIMITED
(Incorporated in the Republic of Singapore)
(Company Registration No.: 191200018G)

other than those already owned, controlled or agreed to be acquired by the Offeror and parties acting
in concert with the Offeror

by

DBS BANK LTD.
(Incorporated in the Republic of Singapore)
(Company Registration No.: 196800306E)

for and on behalf of

YANLORD INVESTMENT (SINGAPORE) PTE. LTD.

(FORMERLY KNOWN AS YANLORD PERENNIAL INVESTMENT (SINGAPORE) PTE. LTD.)
(Incorporated in the Republic of Singapore)
(Company Registration No.: 201715887D)

DEALINGS DISCLOSURE

REVISION OF UEL OFFERS

1. INTRODUCTION

DBS Bank Ltd. (“DBS Bank”) refers to the announcement released by DBS Bank for and on
behalf of Yanlord Investment (Singapore) Pte. Ltd. (the “Offeror”), on 25 October 2019 (the
“Offer Announcement”) in relation to, inter alia:

(a) the mandatory conditional cash offer for all the issued and paid-up ordinary stock units
in the capital of UEL (the “UEL Ordinary Shares”), other than those already owned,
controlled or agreed to be acquired by the Offeror and parties acting in concert with
the Offeror; and

(b) the comparable offer for all the issued and paid-up preference shares in the capital of
UEL (the “UEL Preference Shares”), other than those already owned, controlled or
agreed to be acquired by the Offeror and parties acting in concert with the Offeror,

(collectively, the “UEL Offers”).

All capitalised terms used but not defined in this announcement (“Announcement”) shall have
the same meanings given to them in the Offer Announcement, unless otherwise expressly
stated or the context otherwise requires.



2. DEALINGS

Pursuant to Rule 12.1 of the Code, DBS Bank wishes to announce, for and on behalf of the
Offeror, that the following dealings in UEL Ordinary Shares were made by the Offeror on
12 November 2019:

1. Name of purchaser Yanlord Investment
(Singapore) Pte. Ltd.

2. Total number of UEL Ordinary Shares acquired 39,207,292

3. Percentage of UEL Ordinary Shares acquired 6.15% of total UEL
Ordinary Shares1

4. Price per UEL Ordinary Share acquired (excluding brokerage
commission, clearing fees, stamp duties and goods and
services tax)

S$2.70

5. Resultant total number of UEL Ordinary Shares owned,
controlled or agreed to be acquired by the Offeror and persons
acting in concert with it after such dealings

264,079,498

6. Resultant total percentage of UEL Ordinary Shares owned,
controlled or agreed to be acquired by the Offeror and persons
acting in concert with it after such dealings

41.42% of total UEL
Ordinary Shares

3. REVISION OF ORDINARY SHARE OFFER PRICE

Pursuant to Rule 21.1 of the Code, DBS Bank wishes to announce, for and on behalf of the
Offeror, that the Offeror is revising the Ordinary Share Offer Price as follows:

For each Ordinary Offer Share: S$2.70 in cash (the “Final Ordinary Share Offer Price”)

DBS Bank wishes to announce, for and on behalf of the Offeror, that the Offeror does

not intend to revise the Final Ordinary Share Offer Price save that the Offeror reserves

the right to revise the terms of the Ordinary Share Offer in accordance with the Code if a

competitive situation arises.

The Ordinary Offer Shares will be acquired (a) fully paid-up; (b) free from all liens, equities,
mortgages, claims, charges, encumbrances, rights of pre-emption and other third-party rights
and interests of any nature whatsoever; and (c) together with all rights, benefits and
entitlements attached thereto as at the Announcement Date, and thereafter attaching thereto
(including the right to receive and retain all dividends, rights and other distributions or return of
capital, if any, which may be announced, declared, paid or made thereon by UEL in respect of
the UEL Ordinary Shares on or after the Announcement Date). If any dividend, right or other

distribution or return of capital is announced, declared, paid or made by UEL in respect

of the UEL Ordinary Shares on or after the Announcement Date, the Offeror reserves the

right to reduce the Final Ordinary Share Offer Price by an amount equivalent to such

dividend, right, other distribution or return of capital.

Save as disclosed in this Announcement, all the other terms and conditions of the Ordinary
Share Offer as set out in the Offer Announcement remain unchanged.

1 All percentage shareholdings of UEL Ordinary Shares in this Announcement are computed on the basis of 637,520,399 UEL
Ordinary Shares.



4. REVISION OF PREFERENCE SHARE OFFER PRICE

Following the revision of the Ordinary Share Offer Price, DBS Bank wishes to announce, for
and on behalf of the Offeror, that the Preference Share Offer Price will correspondingly be
revised as follows:

For each Preference Offer Share: S$2.70 in cash (the “Final Preference Share Offer

Price”)

DBS Bank wishes to announce, for and on behalf of the Offeror, that the Offeror does

not intend to revise the Final Preference Share Offer Price save that the Offeror reserves

the right to revise the terms of the Preference Share Offer in accordance with the Code

if a competitive situation arises.

The Preference Offer Shares will be acquired (a) fully paid-up; (b) free from all liens, equities,
mortgages, claims, charges, encumbrances, rights of pre-emption and other third-party rights
and interests of any nature whatsoever; and (c) together with all rights, benefits and
entitlements attached thereto as at the Announcement Date, and thereafter attaching thereto
(including the right to receive and retain all dividends, rights and other distributions or return of
capital, if any, which may be announced, declared, paid or made thereon by UEL in respect of
the UEL Preference Shares on or after the Announcement Date). If any dividend, right or

other distribution or return of capital is announced, declared, paid or made by UEL in

respect of the UEL Preference Shares on or after the Announcement Date, the Offeror

reserves the right to reduce the Final Preference Share Offer Price by an amount

equivalent to such dividend, right, other distribution or return of capital.

Save as disclosed in this Announcement, all the other terms and conditions of the Preference
Share Offer as set out in the Offer Announcement remain unchanged.

5. DESPATCH OF OFFER DOCUMENT AND NOTIFICATION OF REVISION

DBS Bank wishes to announce, for and on behalf of the Offeror, that the Offeror intends to
despatch the Offer Document and the relevant form(s) of acceptance (the “Original Offer

Document and Acceptance Forms”) on or around 13 November 2019.

As the Original Offer Document and Acceptance Forms were printed prior to the date of this
Announcement, the terms relating to the UEL Offers as set out in the Original Offer Document
and Acceptance Forms do not reflect the Final Ordinary Share Offer Price and the Final
Preference Share Offer Price.

A written notification (the “Notification of Revision”) will be despatched by the Offeror to
Shareholders to inform Shareholders of, inter alia, the Final Ordinary Share Offer Price and the
Final Preference Share Offer Price, shortly after the despatch of the Original Offer Document
and Acceptance Forms. As required under Rule 20.1 of the Code, following the revision of the
UEL Offers, the UEL Offers must be kept open for at least 14 days from the date of posting of
the Notification of Revision to Shareholders.

On the basis that the Original Offer Document and Acceptance Forms will be despatched on
13 November 2019, the closing date of each of the UEL Offers will be 11 December 2019 or
such later date(s) as may be announced from time to time by or on behalf of the Offeror (the
“Closing Date”). As the Offeror intends to despatch the Notification of Revision shortly after
despatch of the Original Offer Document and Acceptance Forms, the Offeror will be able to
comply with Rule 20.1 of the Code without extending the Closing Date.



6. NO ACCEPTANCES

Given that the Original Offer Document and Acceptance Forms have not yet been despatched
to Shareholders, the Offeror has not received any acceptances of Ordinary Offer Shares or
Preference Offer Shares.

As at the date of this Announcement, following the dealings mentioned in paragraph 2 above,
the total number of UEL Shares owned, controlled or agreed to be acquired by the Offeror and
parties acting in concert with it amounts to an aggregate of 264,079,498 UEL Ordinary Shares,
representing approximately 41.42% of the total number of UEL Ordinary Shares, and 854,993
UEL Preference Shares, representing approximately 97.71% of the total number of UEL
Preference Shares2.

7. PROCEDURES FOR ACCEPTANCE

The Original Offer Document and Acceptance Forms will be despatched on or around
13 November 2019. The procedures for acceptance of the UEL Offers will be set out in the
Original Offer Document and Acceptance Forms. Shareholders who wish to accept the UEL
Offers may do so by completing and returning the relevant form(s) of acceptance not later than
5.30 p.m. (Singapore time) on the Closing Date.

Shareholders who validly accept the Ordinary Share Offer are entitled to receive the

Final Ordinary Share Offer Price, subject to the Ordinary Share Offer becoming or being

declared to be unconditional in all respects in accordance with its terms. Shareholders

who validly accept the Preference Share Offer are entitled to receive the Final

Preference Share Offer Price.

Shareholders who are in any doubt about the UEL Offers should consult their stockbroker,
bank manager, solicitor or other professional adviser immediately.

8. CONFIRMATION OF FINANCIAL RESOURCES

DBS Bank, as financial adviser to the Offeror in connection with the UEL Offers, confirms that
sufficient financial resources are available to the Offeror to satisfy full acceptance of the UEL
Offers by the holders of the Ordinary Offer Shares and the Preference Offer Shares on the
basis of the Final Ordinary Share Offer Price and the Final Preference Share Offer Price,
respectively.

9. DIRECTORS’ RESPONSIBILITY STATEMENT

The directors of the Offeror (including those who may have delegated detailed supervision of
this Announcement) have taken all reasonable care to ensure that the facts stated and
opinions expressed in this Announcement are fair and accurate and that there are no other
material facts not contained in this Announcement, the omission of which would make any
statement in this Announcement misleading.

Where any information in this Announcement has been extracted or reproduced from
published or publicly available sources or obtained from UEL, WBL and their respective
subsidiaries, the sole responsibility of the directors of the Offeror has been to ensure, through
reasonable enquiries, that such information is accurately extracted from such sources or, as
the case may be, reflected or reproduced in this Announcement.

2 All percentage shareholdings of UEL Preference Shares in this Announcement are computed on the basis of 875,000 UEL
Preference Shares.



The directors of the Offeror jointly and severally accept responsibility accordingly.

Issued by
DBS BANK LTD.

For and on behalf of
YANLORD INVESTMENT (SINGAPORE) PTE. LTD.

12 November 2019

Any enquiries relating to this Announcement, the Offer Announcement or the UEL Offers should be
directed during office hours to:

DBS Bank Ltd.

Strategic Advisory
Tel: +65 6878 8563

FORWARD-LOOKING STATEMENTS

All statements other than statements of historical facts included in this Announcement are or may be
forward-looking statements. Forward-looking statements include but are not limited to those using
words such as “seek”, “expect”, “anticipate”, “estimate”, “believe”, “intend”, “project”, “plan”, “strategy”,
“forecast”, “target” and similar expressions or future or conditional verbs such as “will”, “would”,
“should”, “could”, “may” and “might”. These statements reflect the Offeror’s current expectations,
beliefs, hopes, intentions or strategies regarding the future and assumptions in light of currently
available information. Such forward-looking statements are not guarantees of future performance or
events and involve known and unknown risks and uncertainties. Accordingly, actual results or
outcomes may differ materially from those described in such forward-looking statements. Shareholders
and investors should not place undue reliance on such forward-looking statements, and none of the
Offeror, Yanlord Commercial, Yanlord or DBS Bank undertakes any obligation to update publicly or
revise any forward-looking statements, subject to compliance with all applicable laws and regulations
and/or rules of the SGX-ST and/or any other regulatory or supervisory body or agency.



THIS PAGE IS INTENTIONALLY LEFT BLANK



THIS PAGE IS INTENTIONALLY LEFT BLANK



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /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 /Preserve
  /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 2.00000
  /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 2.00000
  /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 800
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /Unknown

  /CreateJDFFile 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 (RRD High Resolution \(Letter Page Size\))
  >>
  /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


