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Executive Summa
Market ry
Pers ective e FEurope’s economic recovery appears to have gained traction in the
p second quarter, although growth forecasts remain downbeat.

e Real estate debt markets are showing signs of life, despite wider
pressures on the banking system. The focus of lending activity continues
to be on prime real estate in core, Western European cities, although
there are some signs that risk appetite is returning. Fears that real estate
borrowing costs could rise sharply are probably misplaced.

e Investment activity continues to grow, with retail sector transactions
dominating deal flows. However, yields were unmoved in the second
quarter, halting the rebound in prime capital values.

e Listed market volatility rose in the second quarter, as the wider equity
markets reacted to investors’ heightened concerns about sovereign credit
risk. Companies with even a small exposure to Southern Europe have
been severely punished.

e Prospects for real estate occupier markets are beginning to improve and
rent levels have stabilized in most markets. However, the path of the
recovery remains uncertain, and the synchronized downturn should make
way for a greater divergence in performance across markets and sectors.

Economic Environment

Despite renewed financial market jitters, Europe’s economy appears to be
recovering to some degree. Economic indicators such as the Purchasing
Managers Index have climbed higher as a weaker euro boosted Europe’s
exporters, notably trade-driven Germany. In turn, improved demand in Western
Europe is having a positive effect on Central and East Europe’s economies,
almost all of which are running double-digit manufacturing output growth rates.

Despite the recent flurry of better news, the road ahead will undoubtedly remain
bumpy. Elevated public debt ratios — particularly in Southern Europe - have
Pramerica Real Estate Investors ~ sparked growing concern that a sovereign default could usher in a renewed wave

8 Campus Drive of distress in the financial system. Rising bond vyields highlight the need for
Parsippany, NJ 07054 immediate policy action to appease markets, which will weaken near-term GDP
USA growth prospects. Core Europe, which has more breathing room, hopes to foster

some recovery in private sector growth before “austerity” measures kick in. Even
Tel +1973.683.1745 so, growth forecasts throughout Europe are downbeat and with considerable
Fax +1973.734.1319 private sector slack persisting, monetary policy should remain supportive in the
Web www.pramericarei.com near term.

@ Pramerica



Debt Markets

The sovereign debt crisis has put Europe’s banking system under pressure. The popularity of the European
Central Bank’s (ECB) deposit facility suggests that banks are still reluctant to lend to one another in the
interbank markets, raising questions about how the system would cope unassisted. The ECB’s purchases
of government debt on the secondary market and results of the ongoing “bank stress tests” will hopefully
help to calm frayed nerves. However, proposed new regulations point to more stringent capital
requirements and, ultimately, higher funding costs. Given this backdrop, it is unsurprising that real estate
lending terms and conditions remain tough.

Nevertheless, there are some signs that lending markets are sputtering into life. Interest rates are low,
while margins on senior and mezzanine debt appear to be edging downwards and loan-to-value (LTV)
ratios are rising. According to Savills, at least 15 major banks, predominantly from the UK and Germany,
are back in the market and “consistently” lending on bigger tickets. In a sign that risk appetite is gradually
building, banks are once again competing for deals, while spreads in the pfandbrief market are nearly back
down at pre-crisis levels. Lending remains focused on prime assets in core Western markets, but debt is
becoming more available in Central and East Europe and on secondary assets in the UK and France.
Some banks are even reconsidering development finance, although such deals are contingent on having
tenants in place.

But the bumpy economic conditions and worries about sovereign default are ensuring that lenders remain
nervous. Banks in France and Germany have a combined exposure of nearly €750 billion to Greece,
Ireland, Portugal and Spain, according to the Bank for International Settlements. With capital ratios still
fragile, an escalation of prospective losses could nip the nascent property lending recovery in the bud.
Unwilling to stomach capital write-downs, most lenders remain reluctant to realize losses on property by
selling distressed debt. There is risk that property values will decline, which could exacerbate bank losses,
but maturing debt by-and-large continues to be extended. Although banks are gradually warming to the
idea of restructuring performing loans, it remains unclear how they will approach the estimated €300 billion
of real estate loans due to mature by the end of 2011.

With new bank loans limited to @ maximum LTV of 65-70%, according to CBRE, the market for mezzanine
debt is growing. Many property owners are seeking loans with LTVs of up to 85%, but Basel Il rules on
capital requirements effectively shut out banks from the 70-85% mezzanine space. With CMBS still off the
table for all but a few deals, that creates a gap which is being filled by lenders who provide the additional
proceeds through a “tri-party” agreement. Mezzanine debt is attractively priced for lenders, suggesting that
capital remains scarce relative to the size of the market. While this situation persists, borrowers will
continue to find it hard to access funding for big-ticket deals.

Right now, issues about the functioning of markets are dominating, but at some stage monetary policy will
begin to “normalize” and interest rates will rise, triggering fears of higher borrowing costs. However, this
fear is probably misplaced. First, the elevated gap between two-year and 10-year swap rates suggests that
investors are expecting higher interest rates. Second, lenders’ margins essentially reflect confidence in the
health of the asset class. If interest rates are raised in response to an improvement in underlying economic
activity, then the conditions should be in place for real assets, including real estate, to prosper. In this case,
margins would surely move downwards, helping to offset increases in the policy rate.
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Gap Between 2- and 10-Year Swap Rates Suggests Investors are Expecting Higher Interest Rates
Margin Between 2- and 10-Year Euro Area Swap Rates
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Investment Activity

According to DTZ Research, total transaction volume rose to €21.4 billion in the second quarter. The €41
billion recorded in the first half of 2010 is up 85% over the same period a year ago. Most notable has been
the increased prominence of retail sector deals. Retail has accounted for one-third of total transaction
volume so far this year, compared to an average of about 25% over the past 10 years. Retail has taken the
largest share of investment in Germany, Italy, Netherlands and Spain in the first half of 2010, according to
DTZ. Although retail transactions are typically “lumpy” and capital-intensive, well-let shopping centers are
viewed as a defensive asset and are currently favored by lenders.

Despite the strides made by the investment market, the capital raising environment remains fraught with
difficulties. INREV's latest Capital Raising Survey showed that Europe’s non-listed managers raised just
€5.9 billion in 2009, down 60% on 2008’s recession-hit total. Nearly 87% of new capital was placed with
core funds, as investors positioned themselves well down the risk curve. While managers expect the focus
to remain on core funds this year, there are some tentative signs of risk appetite improving in the wider
market. Most prominently, outside investors have stepped up their interest in Central and Eastern Europe,
after having been largely absent through the second half of 2009. For example, of the €1 billion of deals
completed in Poland this year, €870 million has been provided by foreign investors.

In the absence of rental growth, the pace at which yields fell in a number of markets over the preceding
year raised concerns that the recovery may be false. Put another way, the V-shaped movement of values
simply didn’t reflect market fundamentals. However, flash estimates from CBRE show very little prime yield
movement across most European markets in the second quarter, implying that the recovery in values has
paused. Rather than being a cause for concern, the pattern is consistent with the idea of a bumpy recovery.
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The numerous pressures on real estate values reflect the uncertainty in the economic outlook. Yields
appear to be at or below “sensible” estimates of fair value in many markets, suggesting investors are
already pricing in a bullish rental recovery. At the same time, lower LTV limits imply that investors will need
to achieve a higher return on equity to hit existing return targets. Over time, prime market real estate
returns tend to be correlated to real GDP growth. The poor economic outlook implies that returns could be
lower than in recent history, which has the potential to leave some investors disappointed.

Economic Outlook Implies Only Modest Total Returns From Property

EU27 Real GDP Growth and Estimated Annual All-Property Prime Market Total Return
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Listed Sector

In contrast to the private markets, where positive news on current activity has eclipsed concerns about the
path of the recovery, the public markets face greater uncertainty. Volatility rose in the second quarter, as
markets came under considerable pressure due to investors’ heightened concerns about sovereign credit
risk and the impact of fiscal tightening. Despite better news from underlying real estate markets, the EPRA
Europe price index was unable to defy wider equity market trends, falling 10.4% during the second quarter.

The performance of listed property companies varied widely during the recent sell-off. Some factors that
have a bearing on the variations include currency movements and exposure to countries with sovereign
credit problems. Markets have demonstrated a preference for companies with assets in “safe-haven”
currencies such as Swedish Krona and Swiss Franc. Companies with even a small exposure to Southern
Europe have been severely punished.

Following a strong start to the year, there has been something of a retrenchment in capital-raising, as
equity issuance fell 50% in the second quarter. In part, this reflects the fact that companies no longer need
to raise capital to repair damaged balance sheets, although this does not tell the whole story. In line with
the difficulties faced by private markets, several IPOs were pulled due to a lack of investor demand and at
least one large bond issuance fell by the wayside as debt capital markets ran out of steam.
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Exposure to Southern Europe Severely Punished
Performance Relative to Listed Real Estate Index (7-day Moving Average)
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Space Markets

As the economic recovery gains momentum, the prospects for the occupier markets are beginning to
improve. Rent levels in the second quarter stabilized in all sectors, particularly in core Europe where the
recovery is most firmly on track. However, the path of the recovery remains uncertain, particularly given the
potential impact of fiscal austerity on employment and spending. The synchronized downturn looks set to
make way for a greater divergence in performance across markets and sectors. Key to this will be the idea
of a two-speed Europe as painful economic adjustments in peripheral countries look set to hold back output
growth relative to the more competitive core.

Office: Most of Europe’s major office markets are now recording improved leasing activity, with Dusseldorf,
Barcelona, London and Brussels posting the strongest gains. There is a clear distinction between the
performance of prime space and everything else, and the bulk of new leases are corporate relocations to
better-quality space on attractive terms. At the same time, vacated space is effectively being withdrawn and
shortages of top-quality space are appearing in a number of markets. However, only a handful of markets
such as Paris CBD, London West End, Oslo and Stockholm recorded headline prime rent growth in 2Q10.
Elsewhere, rental growth was broadly flat in core Europe and remains under pressure in Southern Europe.
Headline rents fell in Portugal and Greece, while rent-free periods are still climbing in Italian markets.

The office market recovery should be diverse across the continent. Vacancy could rise and rents fall in a
number of cities this year, with markets in Southern Europe looking particularly vulnerable in light of
pressing austerity measures. Headline rental growth will likely remain subdued in high-vacancy markets
such as Amsterdam and Frankfurt, where the adjustment will initially be via effective rents. However, most
of Europe’s major office markets continue to report little in the way of new development starts. A strong
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recovery in employment is by no means guaranteed, but a return to anything approaching “normal” levels of
leasing activity could quickly translate into shortages of prime space, notably in London and Paris.

Retail: Consumer and retailer confidence indicators have improved sufficiently from the depths of 2009 to
be consistent with a stabilization of occupier demand, if not some positive headline rental growth. However,
the reality is that retailing conditions remain tough across Europe. The household sector is yet to
meaningfully contribute to the nascent recovery and retail sales growth remains feeble, squeezing retailers’
margins. Major retailers have limited expansion plans, with new development taking longer to lease as a
result. Of the formats, retail warehousing is the weakest performer, recording negative year-on-year rental
growth as a consequence of Europe’s moribund housing market. In contrast, high street and shopping
center rents are holding up reasonably well in most major cities.

Given the capital-intensive nature of shopping center developments, it is hardly surprising that the pipeline
has slowed significantly. Completions are set to fall by nearly 20% this year to just 6 million square meters,
with only another 5 million sqm slated for 2011. Taking prevailing sales densities and projecting forward
based on expected growth in retail spending, the pipeline looks sensibly restrained across much of core
Europe. Assuming current vacancy rates are manageable, Copenhagen, Stockholm, Munich and Warsaw
look to offer rental growth opportunities as supply is limited compared to expected demand. The same does
not apply to Madrid, which suffers from high vacancy in a number of shopping centers. At the other end of
the scale, Barcelona, Berlin, Dublin and Prague could face oversupply. London’s figures largely reflect
Westfield’s Stratford City, which is the largest development currently in the pipeline.

Shopping Center Development Pipeline Looks Well Contained

Estimated Space That Can be Supported by the Market at Prevailing Sales Densities and Existing
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Logistics: That the economic recovery is being led by manufacturing and trade should be interpreted as a
positive sign for the logistics sector. Trade growth has rebounded but remains below pre-recession
volumes, implying that the sector is operating with a degree of spare capacity. With consumer spending
also somewhat tepid, it is unsurprising that warehouses have seen limited recovery in rents. Few markets
posted marked drops in headline rents during the recession, so it follows that there has been modest rental
growth in only one or two markets during the recovery.

Looking at the dynamics of the recovery, it would be tempting to point to Central and East European
markets for outsized performance, given the spectacular trade and production growth rates being recorded
there. But aside from the fact that markets such as Poland have a large amount of vacant space to absorb
new demand, volume matters greatly in a real estate context. To illustrate: Prague or Warsaw airports
would need to grow by 50% to achieve the same increase in physical volume in air freight as a 1% increase
at Frankfurt Airport. As such, major logistics hubs in Western Europe will continue to dominate investor
interest.

Closing Thoughts

Recent news on both the wider economy and real estate markets has generally been positive. Real estate
values have stabilized or risen in most markets and transaction activity is making a steady comeback as
lenders begin to re-establish themselves in the market. Yet there is a rising feeling of uncertainty, stemming
from broad concerns about sovereign debt that feed into banking sector jitters and, ultimately, the fear that
the economy may run out of steam in the face of public sector austerity.

In a real estate context, this is manifested as a fear that the recovery may be getting ahead of itself. Capital
values have improved based on falling yields, which are already leaving return targets hard to achieve in
the context of a muted rental value recovery. Whether this plays out in the form of a double-dip or simply a
muddling along, one thing is clear: the path will remain bumpy.
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The Investment Research Department of Pramerica Real Estate Investors publishes reports on a range of topics of interest
to institutional real estate investors. Individual reports are available by e-mail or via the Web at www.pramericarei.com.
Reports may also be purchased in quantity for use in conferences and classes. To receive our reports, change your contact
information, or to be removed from our distribution list, please e-mail us at research.reports@pramericarei.com, or
telephone our New Jersey office at +1 973.683.1745.

Important Disclosures

These materials represent the views, opinions and recommendations of the author(s) regarding the economic conditions,
asset classes, securities, issuers or financial instruments referenced herein. Distribution of this information to any person
other than the person to whom it was originally delivered and to such person’s advisers is unauthorized, and any
reproduction of these materials, in whole or in part, or the divulgence of any of the contents hereof, without prior consent of
Pramerica Real Estate Investors (“Pramerica”) is prohibited. Certain information contained herein has been obtained from
sources that Pramerica believes to be reliable as of the date presented; however, Pramerica cannot guarantee the accuracy
of such information, assure its completeness, or warrant such information will not be changed. The information contained
herein is current as of the date of issuance (or such earlier date as referenced herein) and is subject to change without
notice. Pramerica has no obligation to update any or all of such information; nor do we make any express or implied
warranties or representations as to the completeness or accuracy or accept responsibility for errors. These materials are
not intended as an offer or solicitation with respect to the purchase or sale of any security or other financial instrument or
any investment management services and should not be used as the basis for any investment decision. Past performance
may not be indicative of future results. No liability whatsoever is accepted for any loss (whether direct, indirect, or
consequential) that may arise from any use of the information contained in or derived from this report. Pramerica and its
affiliates may make investment decisions that are inconsistent with the recommendations or views expressed herein,
including for proprietary accounts of Pramerica or its affiliates.
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In the Americas, PREI® is a business unit of Prudential Investment Management, Inc., a US SEC registered Investment
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Real Estate Investors and Pramerica Investment Management are trading names of Prudential Investment Management,
Inc. the principal asset management business of Prudential Financial, Inc. ('Pramerica Financial) of the United States.
Pramerica Real Estate Investors is the real estate investment management business of Pramerica Investment
Management. Prudential Financial, Inc. is not affiliated in any manner with Prudential plc, a company incorporated in the
United Kingdom. In Asia, information is presented by Pramerica Real Estate Investors (Asia) Pte. Ltd. (“Pramerica Asia”), a
Singapore investment manager that is registered with and licensed by the Monetary Authority of Singapore.

Pramerica Real Estate Investors Tel +1 973.683.1745

8 Campus Drive Fax +1973.734.1319

Parsippany, NJ 07054 Web WWW.pramericarei.com

USA E-mail  research.reports@pramerica.com

© Copyright 2010




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


