Takashimaya Company, Limited

Takashimaya Reports Earnings for the Nine Months Ended November 30, 2015

Tokyo, Japan December 25, 2015 - Takashimaya Company, Limited (TSE Security Code 8233)
announced consolidated sales and other operating revenue of 669,539 million yen for the third
quarter (ended November 30, 2015) of the fiscal year ending February 29, 2016, and net income of
16,249 million yen, or 40.72 yen per diluted share.

Qualitative Information about Consolidated Operating Results

During the cumulative consolidated third quarter (March 1 - November 30, 2015), the Japanese
economy experienced continuing, albeit gradual, recovery. There was also an increase in inbound
demand reflecting the rising numbers of foreign visitors, and department stores saw an increase in
sales. However, there has recently been a slowdown in domestic consumer spending in some areas,
prompting increasing uncertainty about the outlook.

Against this backdrop, the Takashimaya Group took steps to improve its business performance by
enhancing its sales capabilities.

Consequently, total consolidated sales and other operating revenue for the Takashimaya Group was
669,539 million yen (up 2.1% compared with the corresponding period of the previous fiscal year).
Consolidated operating income was 21,276 million yen (up 19.3% compared with the
corresponding period of the previous fiscal year), consolidated ordinary income was 25,052 million
yen (up 21.8% compared with the corresponding period of the previous fiscal year), and
consolidated net income was 16,249 million yen (up 24.7% compared with the corresponding
period of the previous fiscal year).

Operating performance by segment is discussed below.

Department Stores

In the Domestic Department Store segment, new efforts were made to capture a share in growing
markets and thereby achieve further revenue-increase. As part of Nihombashi redevelopment plan,
Takashimaya Watch Maison opened for business on October 7. This new store boasts one of the
largest watch selections in the world with 83 watch brands. After gaining a good reputation
primarily among domestic customers, the store worked to attract overseas visitors. As a result of
these efforts, the store posted significantly higher-than-expected sales. Efforts were also made to
expand existing retail areas. Specifically, Takashimaya Style Maison, which opened in Ebina City,
Kanagawa Prefecture on October 29, has attracted a customer base primarily among suburban
parents in their 30s and 40s, and many of these customers also visit the Yokohama store.
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Inbound sales remained strong. The inbound sales from October on, which is more than a year
since the expansion of tax-free items in October 2014, were up 80% compared to the previous
year.VIP customers sales were also strong, particularly in large-size stores, and this was a major
driving force behind the overall sales growth.

Regarding the Omni-channel retail strategy, the online store website was redesigned in October to
make it easier for customers to use. In addition, efforts were made to forge new relationships with
customers among the next generation and to reach out more effectively to customers living in
remote areas. As part of these efforts, the Takashimaya e-Salon was launched to attract our VIP
customers. New initiatives were also pioneered. For example, in response to customer demand, the
Showroom Store was opened in six regional suburban stores in order to exhibit for a limited period
brands that are not usually handled.

As for attracting customers, the segment drew a broad range of customers to its stores by holding
cultural events with a high customer attraction effect. Examples include the “Tetsuko no Heya
(Tetsuko’s Room) Exhibition: Celebrating 10,000 episodes of Tetsuko no Heya since its first
broadcast 40 years ago,” and “Toyoko Yamasaki Memorial Exhibition: A life of unyielding
coverage and passion for writing.”

As a result of the above initiatives, the Domestic Department Store business reported increased
revenue and earnings.

Regarding the situation overseas, Takashimaya Singapore Ltd. achieved excellent sales among
card-carrying customers thanks to domestic demand remaining robust and the success of measures
such as a strengthening of the privilege system enjoyed by Takashima credit card holders. Its
performance was further buoyed by a favorable exchange rate due to the weak yen.

Shanghai Takashimaya endeavored to rebuild its product structure on the theme of family and
lifestyle and strengthened customer services, and it achieved strong sales for ladies goods,
children's clothing, and food products. The store further contributed to its success by strengthening
exhibitions held in event spaces and promoting sales in newly-introduced bonded products.
Operating loss was down significantly compared to last year owing to a cut in sales and
administration expenses, including rent.

Consequently, sales and other operating revenue were 587,858 million yen (up 1.8% compared
with the corresponding period of the previous fiscal year), and operating income was 8,846 million
yen (up 25.3% compared with the corresponding period of the previous fiscal year).

Contract & Design

Revenue was up in the Contract & Design segment thanks to Takashimaya Space Create Co., Ltd.’s
favorable performance with regard to construction work orders for commercial facilities and other
large buildings. Operating income was increased due to the successful acquisition of highly
profitable orders from hotels and similar facilities.

Consequently, sales and other operating revenue were 17,405 million yen (up 3.5% compared with
the corresponding period of the previous fiscal year), and operating income was 808 million yen
(up 45.6% compared with the corresponding period of the previous fiscal year).
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Real Estate

In the Real Estate segment, Toshin Development Co., Ltd. reported robust revenue and earnings
among its existing shopping centers, notwithstanding the slump that followed the surge in demand
ahead of the consumption tax hike in March last year. In particular, it stepped up efforts in the
Tamagawa area in anticipation of increased visitors following the second-phase development of
Futako Tamagawa Rise (peripheral high-rise commercial facilities). It also undertook various other
initiatives aimed at expanding revenue; for example, it re-opened Marronnier Court, a shopping
center annex of Tamagawa Takashimaya. It also took measures to cater to inbound demand,
particularly in the Shinjuku and Namba areas in order to increase revenue. Hakata Riverain also
saw a significant increase in revenue. The new opening of the “Takashimaya Kinds’ Patio” gave
rise to a multiplier effect with the family-oriented tenants, which opened last year, leading to
increased use among three generations. As for Toshin Development Singapore Pte., Ltd., revenue
and earnings were positive thanks to an increase in rent income and a favorable exchange rate.
Consequently, sales and other operating revenue were 29,716 million yen (up 5.2% compared with
the corresponding period of the previous fiscal year), and operating income was 7,784 million yen
(up 16.0% compared with the corresponding period of the previous fiscal year).

Finance

In the Finance segment, revenue and earnings were strengthened thanks to the success of
Takashimaya Credit Co., Ltd.’s acquisition strengthening program and members’ services
improvement program, which were enacted as part of a program to commemorate the thirtieth
anniversary of the launch of the card, and also because of the satisfactory income from handling
fees for affiliate cards.

Consequently, sales and other operating revenue were 9,450 million yen (up 3.8% compared with
the corresponding period of the previous fiscal year), and operating income was 3,231 million yen
(up 6.6% compared with the corresponding period of the previous fiscal year).

Other

The Cross Media Division reported a strong performance. Catalogue media saw increased sales
thanks to the success of new measures such as partnerships with mail order companies, and net and
television media also expanded sales compared to the previous year. On the other hand, the
division’s proactive sales strategy entailed an increase in advertising expenses and other expenses,
resulting in an increase in operating loss.

The R. T. Corporation Co., Ltd. achieved satisfactory sales in its restaurants “Din Tai Fung” and
“Sweet Dynasty.” It increased revenue and earnings further by pursuing cost-cutting measures.
Consequently, sales and other operating revenue were 25,108 million yen (up 5.1% compared with
the corresponding period of the previous fiscal year), and operating income was 577 million yen
(down 3.7% compared with the corresponding period of the previous fiscal year).
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Summary of Financial Status

Assets at the end of the consolidated third quarter of the fiscal year totaled 994,879 million yen, up
15,267 million yen compared with the corresponding period of the previous fiscal year. This was
mainly due to an increase in accounts receivable. Liabilities totaled 579,331 million yen, up 8,197
million yen compared to the corresponding period of the previous year. This was mainly due to an
increase in accounts payable. Net assets totaled 415,548 million yen, up 7,070 million yen
compared to the corresponding period of the previous year due to a rise in retained earnings.

Regarding cash flows provided by operating activities, income totaled 11,951 million yen, down
13,157 million yen compared to the corresponding period of the previous fiscal year. This was
mainly due to a 4,197 million yen decrease in loss on the sale of short-term investment securities
and investment securities, a 2,790 million yen decrease in purchase liabilities, a 2,486 million yen
decrease in inventory assets, and a 3,351 million yen increase in corporation tax payments and
other tax payments.

Net cash used in investment activities was 12,912 million yen, a decrease of 99,770 million yen
compared to the corresponding period of the previous fiscal year. This was mainly due to a 101,388
million yen decrease in the purchase of property, plant and equipment and intangible assets, an
8,397 million yen increase in gain on the sale of short-term investment securities and investment
securities, and a 5,719 million yen decrease in gain on the sale of property, plant and equipment
and intangible assets.

Net cash used in financing activities was 19,011 million yen (it was 15,398 million yen in the
corresponding period of the previous fiscal year). This was mainly due to a 25,006 million yen
increase in repayments of long-term loans, a 3,400 million yen decrease in proceeds from long-term
loans payable, and a 5,577 million yen increase in purchase of treasury stock.

Accordingly, the cash and cash equivalents at the end of the consolidated second quarter of the
fiscal year totaled 62,939 million yen, a decrease of 23,558 million yen from the corresponding
period of the previous fiscal year.

This document is not subject of quarterly review procedures based on the Financial Instruments and
Exchange Law.

In the time of disclosure of this document, review procedures of quarterly consolidated financial
statements based on the Financial Instruments and Exchange Act had not been completed.
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Consolidated quarterly balance sheets
Assets
Current assets
Cash and deposits
Notes and accounts receivable - trade
Securities
Merchandise and finished goods
Work in process
Raw materials and supplies
Other
Allowance for doubtful accounts
Total current assets
Non-current assets
Property, plant and equipment
Buildings and structures, net
Land
Other, net
Total property, plant and equipment
Intangible assets
Leasehold right
Goodwill
Other
Total intangible assets
Investments and other assets
Investment securities
Guarantee deposits
Other
Allowance for doubtful accounts
Total investments and other assets
Total non-current assets
Total assets

(million yen)

As of As of
February 28, November 30,
2015 2015
87,887 65,451
120,380 135,830
2,000 2,004
39,067 47,530
2,572 3,584
759 917
35,925 36,719
(446) 417)
288,147 291,621
173,110 171,493
225,209 230,893
14,154 14,608
412,474 416,995
93,712 93,712
518 432
15,275 14,015
109,505 108,160
127,040 125,093
34,045 33,999
11,077 21,629
(2,679) (2,619)
169,483 178,102
691,464 703,258
979,611 994,879
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Liabilities
Current liabilities
Notes and accounts payable - trade
Short-term loans payable
Income taxes payable
Advances received
Gift certificates
Provision for point card certificates
Other
Total current liabilities
Non-current liabilities
Bonds payable
Long-term loans payable
Asset retirement obligations
Net defined benefit liability
Provision for directors' retirement benefits
Provision for environmental measures
Other
Total non-current liabilities
Total liabilities
Net assets
Shareholders' equity
Capital stock
Capital surplus
Retained earnings
Treasury shares
Total shareholders' equity
Accumulated other comprehensive income
Valuation difference on available-for-sale securities
Deferred gains or losses on hedges
Revaluation reserve for land
Foreign currency translation adjustment
Remeasurements of defined benefit plans
Total accumulated other comprehensive income
Minority interests
Total net assets
Total liabilities and net assets

2015
(million yen)
As of As of
February 28, November 30,
2015 2015
101,558 118,940
37,292 12,187
9,784 2,849
79,321 88,706
53,184 53,197
3,252 3,532
52,309 53,020
336,703 332,435
75,405 75,332
50,820 67,150
1,536 1,434
62,983 60,277
311 354
623 560
42,751 41,786
234,430 246,895
571,133 579,331
66,025 66,025
55,085 55,085
229,185 241,564
(562) (6,150)
349,733 356,525
28,998 32,068
) 1
6,454 6,907
16,467 11,217
(545) 231
51,374 50,426
7,370 8,596
408,477 415,548
979,611 994,879
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(million yen)
Nine months ended Nine months ended

November 30, November 30,
Consolidated quarterly statements of (comprehensive) income 2014 2015
Net sales 610,318 622,252
Cost of sales 455,585 466,731
Gross profit 154,732 155,521
Other operating revenue 45,179 47,286
Operating gross profit 199,911 202,807
Selling, general and administrative expenses
Advertising expenses 18,448 18,829
Provision for point card certificates 2,682 2,719
Provision of allowance for doubtful accounts 302 139
Directors' compensations, salaries and allowances 49,661 48,754
Retirement benefit expenses 3,622 3,596
Rent expenses on real estates 29,034 27,572
Other 78,319 79,917
Total selling, general and administrative expenses 182,070 181,531
Operating income 17,841 21,276
Non-operating income
Interest income 312 409
Dividend income 816 774
Share of profit of entities accounted for using 2,147 1,963
equity method
Other 751 1,380
Total non-operating income 4,028 4,528
Non-operating expenses
Interest expenses 763 605
Other 545 147
Total non-operating expenses 1,309 752
Ordinary income 20,560 25,052
Extraordinary income
Gain on sales of non-current assets 2,951 O
Gain on sales of investment securities 0 4,197
Other 98 O
Total extraordinary income 3,050 4,197
Extraordinary losses
Loss on retirement of non-current assets 1,909 2,729
Other 211 77
Total extraordinary losses 2,121 2,807
Income before income taxes and minority interests 21,489 26,442
Income taxes - current 9,106 7,962
Income taxes - deferred (1,247) 1,642
Total income taxes 7,859 9,605
Income before minority interests 13,630 16,837
Minority interests in income 598 588
Net income 13,032 16,249
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Consolidated quarterly statements of comprehensive income

Income before minority interests

Other comprehensive income
Valuation difference on available-for-sale securities
Deferred gains or losses on hedges
Revaluation reserve for land
Foreign currency translation adjustment
Remeasurements of defined benefit plans, net of tax
Share of other comprehensive income of entities
accounted for using equity method
Total other comprehensive income

Comprehensive income

Comprehensive income attributable to
Comprehensive income attributable to owners of parent
Comprehensive income attributable to minority interests

(million yen)

Nine months ended Nine months ended

November 30, November 30,
2014 2015
13,630 16,837
7,510 3,171
16 2
0 452
1,258 (3,407)
746 778
847 (1,964)
10,380 (966)
24,011 15,870
23,403 15,301
607 568
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(million yen)
Nine months ended Nine months ended

November 30, November 30,
Consolidated quarterly statements of cash flows 2014 2015
Cash flows from operating activities
Income before income taxes and minority interests 21,489 26,442
Depreciation 14,476 14,773
Amortization of goodwill 85 85
Increase (decrease) in allowance for doubtful accounts 37 (87)
Increase (decrease) in net defined benefit liability (1,394) (1,451)
Increase (decrease) in provision for directors' retirement 42 43
benefits
Increase (decrease) in provision for point card certificates 237 280
Interest and dividend income (1,129) (1,184)
Interest expenses 763 605
Share of (profit) loss of entities accounted for using (2,147) (1,963)
equity method
Loss (gain) on sales of non-current assets (2,951) -
Loss on retirement of non-current assets 973 1,507
Loss (gain) on sales of short-term and long-term investment - (4,197)
securities
Decrease (increase) in notes and accounts receivable - trade (26,298) (10,018)
Decrease (increase) in inventories (7,226) (9,712)
Increase (decrease) in notes and accounts payable - trade 21,043 18,252
Other 17,040 (8,371)
Subtotal 35,041 25,004
Interest and dividend income received 2,372 2,480
Interest expenses paid (633) (510)
Income taxes paid (11,671) (15,023)
Net cash provided by (used in) operating activities 25,108 11,951
Cash flows from investing activities

Payments into time deposits - (1,249)
Proceeds from withdrawal of time deposits 167 -
Purchase of short-term and long-term investment securities (372) (4,093)
Proceeds from sales and redemption of short-term and 3,000 11,397
long-term investment securities
Purchase of property, plant and equipment and intangible (121,225) (19,837)
assets
Proceeds from sales of property, plant and equipment and 5,719 -
intangible assets
Proceeds from purchase of shares of subsidiaries resulting in - 741
change in scope of consolidation
Other 28 129
Net cash provided by (used in) investing activities (112,683) (12,912)
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Cash flows from financing activities

Proceeds from long-term loans payable

Repayments of long-term loans payable

Proceeds from issuance of bonds

Redemption of bonds

Purchase of treasury shares

Cash dividends paid

Other

Net cash provided by (used in) financing activities
Effect of exchange rate change on cash and cash equivalents
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

10

Nine months ended

(million yen)
Nine months ended

November 30, November 30,
2014 2015
25,000 21,600

(5,369) (30,375)
10,000 -
(10,000) -
) (5,587)
(3,333) (3,869)
(888) (779)
15,398 (19,011)
1,569 (3,584)
(70,606) (23,558)
145,108 86,497
74,502 62,939





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

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


