# "-.,‘ \‘ .

Investment Opportunities In
Indian Infrastructure - 2010

An Analysis for Financial Investors

AN INDIA INFRASTRUCTURE RESEARCH REPORT




Table of Contents

OVERVIEW . ...t eeeas
- Introduction
- India’s Infrastructure Position in the Global World
- Increased Focus on Public Private Partnership
- Impact of Financial Crisis
- Forms of Investment
e |ssues and Recommendations - Debt Market
o |ssues and Recommendations - Equity Market
- Investment Requirement
e Sector-wise Analysis
- Improving the Investment Scenario
- The Way Forward

INITIALPUBLIC OFFERINGS ............cciviiiiiiiinnnnn
- Introduction
- Size and Growth
- Policy and Regulation
- Impact of Financial Crisis
- Current Environment for Infrastructure IPOs
- Sector-wise Analysis
e Power
o Oil and Gas
e Telecom
o Aviation
e Ports and Shipping
o Diversified Companies
o Miscellaneous
- Follow On Public Offers
- Historical and Expected Returns
- IPOs in the Pipeline
- Future Outlook

EQUITY INVESTMENTS
- Introduction
- Research Methodology
- Impact of Financial Crisis
- Private Equity in Unlisted Companies
o Sector-wise Analysis
- Investment by Unlisted Funds
e Current Environment for Unlisted Funds
o Performance of Some Unlisted Funds
- Private Investment in Listed Companies
o Private Investment in Public Equity
o Qualified Institutional Placement
- Project Equity
- Returns
e From Private Equity in Unlisted Companies
o From Private Investment in Public Equity
o From Qualified Institutional Placement
e From Project Equity Investment
- Future Outlook

. LISTED INFRASTRUCTUREFUNDS ................cccvnnnn
- Introduction
- Size and Growth
- Policy and Regulation
o Dedicated Infrastructure Funds
- Brief Profiles of Infrastructure Mutual Funds
e Birla Sun Life Infrastructure Fund
o HDFC Infrastructure Fund
e DSP Blackrock India T.I.G.E.R Fund
o |CICI Prudential Infrastructure Fund
o |CICI Prudential Power
e Kotak Indo World Infrastructure Fund
o Reliance Diversified Power Sector Fund
o Reliance Infrastructure Fund
o SBI Infrastructure Fund Series |
e Sundaram BNP Paribas CAPEX Opportunities Fund
e Sundaram BNP Paribas Energy Opportunities Fund
o Tata Indo-Global Infrastructure Fund

10.

1.

12,

13.

14.

15.

o Tata Infrastructure Fund

o UTI Energy Fund

o UTI Infrastructure Fund

o UTI Infrastructure Advantage Fund

o Kotak Indian Infrastructure and Realty Fund
- Performance of Mutual Fund Schemes
- Future Outlook
- Conclusion

DEBTFINANCING . .......otininiiiiiiiiiiinii e
- Introduction
- Impact of Financial Crisis
- Current Environment for Debt Financing
- Size and Growth
- Policy and Regulation
- Analysis of Debt Forms in India
e Term Loans
o NBFCS/FIS
e Bond Issues
o External Commercial Borrowings
e Export Credit Agencies
e Insurance and Pension Funds
o Role of Multilateral Agencies
e Subordinated Debt/Mezzanine Funding
- Historical and Expected Returns
- Future Outlook
- Conclusion

GMIL/AESTICNF ooa0000000000000000000000000000000a00000

OIL & GAS*

RAILWAYS*

URBAN INFRASTRUCTURE* .........c.ovviiiiiiiiinnn
SPECIAL ECONOMIC ZONE* ............ccovviiiiennennes

COMPANY PROFILES . ........oieiiiiiiiiiiiiiieinnnns
- Larsen and Toubro Limited

- Jaiprakash Associates Limited

- Reliance Infrastructure Limited

- GMR Infrastructure Limited

- Lanco Infratech Limited

- GVK Power and Infrastructure Limited

- Punj Lloyd Limited

- IVRCL Infrastructures and Projects Limited
- Nagarjuna Construction Company Limited
- Hindustan Construction Company Limited
- Era Infra Engineering Limited

- Patel Engineering Limited

- Gammon India Limited

- Simplex Infrastructures Limited

- Man Infraconstruction Limited

*Sections covered: Introduction, Size and Growth, Policy Framework
for Investment, Investment Experience, Impact of Financial Crisis,
Government Response to Crisis, Current Sector Outlook, Investment
Requirement, Opportunities for Financial Investors, Historical and
Expected Returns, Key Players and Conclusion



List of Tables

GDP Growth Rate at Factor Cost (%)

India’s Infrastructure Position in the World

Financial Market Sophistication in India Compared to the Rest of the World
Comparison of GCI 2009 and GCI 2008 for BRIC Countries

Status of PPP Projects in India (as of December 2009)

Average Time Required for Financial Closure

Indicators of Infrastructure Capacity Additions

Infrastructure Funding in India through Debt and Equity Markets

Sector-wise Investment for the Tenth and Eleventh Five Year Plans (Rs billion)
Year-wise Break-up of Revised Projections (Rs billion)

Investor Interest in Infrastructure

Projected Investment in Infrastructure — Source-wise Financing (Rs billion)
Projected Investment in the Infrastructure Sector during the Twelfth Five Year Plan
Amount Raised through IPOs by Infrastructure Companies (Rs billion)

Power Sector IPOs by Category (Rs billion)

List of IPOs for Power Generation Companies

List of IPOs by Specialised Power Companies

List of IPOs by Equipment Providers

List of IPOs in the Oil and Gas Sector

List of IPOs in the Telecom Sector

List of IPOs in the Aviation Sector

List of IPOs in the Ports and Shipping Sector

List of IPOs in the Diversified Sector

List of FPOs in the Infrastructure Sector

Indicative List of Forthcoming IPOs in the Infrastructure Sector

Rs/$ Exchange Rates

Key Policy Changes in the Capital Markets

Range of PEUC Deal Sizes in the Infrastructure Space (Rs million)

Largest PEUC deals in the Infrastructure Sector (Rs million)

Range of PEUC Deal Sizes in the Telecom Sector (Rs million)

Segment-wise PEUC Investment in Telecom

Largest PEUC deals in the Telecom Sector (Rs million)

Range of PEUC Deal Sizes in the Power Sector (Rs million)

Largest PEUC Deals in the Power Sector (Rs million)

Range of PEUC Deal Sizes in the Diversified Companies and Roads Sector (Rs million)
Largest PEUC Deals in the Diversified Companies and Roads Sector (Rs million)
Range of PEUC Deal Sizes in the Ports and Shipping and Logistics Sector (Rs million)
Largest PEUC Deals in the Ports and Shipping and Logistics Sector (Rs million)
Range of PEUC Deal Sizes in Other Infrastructure Sectors (Rs million)
Largest PEUC Deals in Other Infrastructure Sectors (Rs million)

Indicative List of Infrastructure Dedicated Unlisted Funds

Infrastructure funds of IIML

Key Infrastructure Investments by [IML

Investments by Private Equity Funds of IDFC in the Last Three Years

Key Parameters of India Infrastructure Fund

Key Investments by IDFC Project Equity

Range of Project Equity Deal Sizes in the Infrastructure Space (Rs million)
Key PEUC Exits in the Infrastructure Space

Marked-to-market Gain/Loss from PIPE Deals in the Infrastructure Sector (%)
Marked-to-market Gain/Loss from QIP Deals in the Infrastructure Sector (%)
List of Infrastructure Mutual Fund Schemes

Share of Infrastructure Mutual Funds in Total Mutual Funds
Recommendations of the Committee on the Launch of Dedicated Infrastructure Fund
Top Five Holdings of Birla Infrastructure Fund

Top Five Holdings of HDFC Infrastructure Fund

Top Five Holdings of DSP Blackrock India T.I.G.E.R Fund

Top Five Holdings of ICICI Prudential Infrastructure Fund

Top Five Holdings of ICICI Prudential Power

Top Five Holdings of Kotak Indo World Infrastructure Fund

Top Five Holdings of Reliance Diversified Power Sector Fund

Top Five Holdings of Reliance Infrastructure Fund

Top Five Holdings of SBI Infrastructure Fund

Top Five Holdings of Sundaram BNP Paribas CAPEX Opportunities Fund

Top Five Holdings of Sundaram BNP Paribas Energy Opportunities Fund

Top Five Holdings of Tata Indo-Global Infrastructure Fund

Top Five Holdings of Tata Infrastructure Fund

Top Five Holdings of UTI Energy Fund

Top Five Holdings of UTI Infrastructure Fund

Top Five Holdings of UTI Infrastructure Advantage Fund

Comparison of Various Mutual Fund Schemes

Financial Parameters of Various Mutual Fund Schemes

Key Policy and Regulatory Developments in 2009-10 to Facilitate Debt Funding  Infrastructure
Debt Sources of Funding in the Infrastructure Sector (Rs billion)

Exposure Norms for Insurance Companies

Spread for ECBs over Libor

Scheduled Commercial Banks’ Outstanding to the Infrastructure Sector (Rs billion)
PFC Lending to Power Projects (Rs billion)

REC'’s Lending to Power Projects (Rs billion)

IDFC’s Disbursements Outstanding to the Infrastructure Sector (Rs billion)
Srei's Lending to the Infrastructure Sector (Rs million)

IFCI's Net Outstanding to the Infrastructure Sector (Rs billion)

IIFCL’s Portfolio (as on March 25, 2010)

Scheme for Take-out Financing

Refinancing Scheme of IIFCL

Bond Issues in the Infrastructure Sector

ECB and FCCB Issuance in the Infrastructure Sector ($ million)

Comparison of Debt Financing Options

Investment by Insurance Companies in Infrastructure and Social Sectors (Rs billion)
World Bank Lending to the Infrastructure Sector in India ($ million)

Cumulative ADB Lending to the Infrastructure Sector in India ($ million)
Expected Sources of Debt Funding during the Eleventh Plan (Rs billion)
Segment-wise Growth in the Power Sector

Electricity Demand and Shortages

Funding Trends in the Power Sector (Rs billion)

Eleventh Plan Capacity Addition Target as per the Planning Commission (MW)
Status of Eleventh Plan Targets (as on February 11, 2010)

Status of Awarded UMPP Projects

Renewable Energy Potential in India (GW)

Eleventh Plan Transmission Line Addition Targets and Achievement (ct km)
Eleventh Plan Transformer Capacity Addition Targets and Achievements (MVA/MW)
Private Participation in Transmission Projects

Planned Distribution System Augmentation Targets

Franchisee Opportunities in Distribution

Share of Power Traded in Total Generation

Expansion Plans of Private Independent Power Producers

Public Investment in the Road Sector

Status of NHDP as on February 28, 2010

Work Plans: Targets and Awards

Achievements of NHDP (km)

Private Investment Planned by Key States (as of December 2009)
Phase-wise Break-up of Investment Requirements under the NHDP (Rs billion)
Indicative List of Key Players in the Road Sector

Telecom Sector’s Size and Growth

Production and Export of Telecom Equipment (Rs billion)

Source-wise Investment in Telecom Sector

Key Debt and Bond Issues in the Telecom Sector

Growth of Indian Fleet and Tonnage

Source-wise Investment in the Maritime Sector

Projects yet to be Awarded under NMDP (as on March 31, 2010)

Details of Key Players in the Maritime Sector

Fleet Acquisition Plans of Indian Shipping Companies

Modernisation Projects

Upcoming Investments in Greenfield Airports

Growth in the Oil & Gas Sector

Summary of Plan Outlay versus Expenditure during the Tenth Plan (Rs billion)
Source-wise Investment in Oil and Gas Sector

Summary of NELP Rounds

Summary of CBM Bidding Rounds

Refining Capacity Addition Projected for the Eleventh Plan by the Private Sector
LNG terminals in India

Penetration of CGD in India

Eleventh Plan Break-up of Estimated Investments of Public Sector Undertakings
PSU Outlay for the Eleventh Plan

Returns of Key Oil and Gas Companies

Year-wise Contribution of Sources of Funds (Rs billion)

Some Railway Projects Funded by Banks/Fls

Phase-wise Completion of DFC Project

Month-wise Freight Traffic and Earnings

Projected Investment in Railways during the Eleventh Plan (Rs billion)
Successfully Completed Key PPP Projects

Examples of PPP Projects under Implementation in SWM

Ongoing PPP Metro Projects in India

Sector-wise Details of Projects Sanctioned and Funds Released Under the JNNURM
Fund Requirement for the Eleventh Five Year Plan (Rs billion)

Requirement of Funds in the Eleventh Plan (Rs billion)

Sources of Funds in the Eleventh Plan (Rs billion)

Planned Investments in Rail-based MRTS Projects

Planned Investments in Bus-Based Transit System Projects

Future PPP Projects in Urban Transport*

Rail-based MRTS PPP Projects in the Pipeline (as of January 2010)
Indicative List of Key Players in the Urban Infrastructure Sector

State-wise SEZ Status (as of December 2009)

Sector-wise Mapping of Notified SEZs (as of August 11, 2008)

Investments in SEZs (Rs billion)

Some Examples of Debt to Equity Ratio in SEZ Projects

Indicative List of Key Private Equity Deals in the SEZ Space

Performance of Sectors with Positive Export Growth

Selected Upcoming SEZs

Types of SEZs and Corresponding Business Models

List of Major Developers/EPC Players

Year-wise Order Book of L&T (Rs billion)

Year-wise Order Inflow for L&T (Rs billion)

List of L&T’s Key Projects

Projects Awarded during 2009-10

Financial Performance of L&T (Rs billion)

List of Key Ongoing Projects of JAL

Segment-wise Revenue Composition of JAL (Rs million)

Financial Performance of JAL (Rs billion)

Rinfra’s Current Road Projects

Rinfra’s Current Metro Projects

Financial performance of Rinfra (Rs billion)

List of Projects under Development of GMR

Financial Performance of GMR (Rs million)

Key Ongoing Projects of Lanco Infratech

Financial Performance of Lanco Infratech (Rs million)

Ongoing Projects of GVKPIL (Rs billion)

Financial Performance of GVKPIL (Rs million)

Segment-wise Order Backlog of Punj Lloyd as on December 31, 2009 (Rs billion)
Projects Awarded during 2008-09 and 2009-10

Financial Performance of Punj Lloyd (Rs million)

Order Book of IVRCL

Key Ongoing Projects of IVRCL

Financial Performance of IVRCL (Rs million)
Segment-wise Order Book of NCC (Rs billion)

List of Key Projects of NCC

Projects Developed by NCC Infrastructure Holdings Limited
Financial Performance of NCC (Rs million)

Order Backlog (Rs billion)

Segment-wise Order Backlog as on March 31, 2010 (Rs billion)
Projects Bagged in 2009-10

Projects being Developed by HCC Infrastructure Limited
Financial Performance of HCC (Rs million)
Infrastructure Projects’ Portfolio of Era

Financial Performance of Era (Rs million)

Infrastructure Projects’ Portfolio of PEL

Financial Performance of PEL (Rs million)

Order Backlog (Rs million)

Segment-wise Composition of Order Backlog (Rs billion)
List of Ongoing Projects of GIL

Projects under Development of GIPL

Financial Performance of Gammon India Limited (Rs million)
Order Book of Simplex (as of December 2009)

0Ongoing Infrastructure Projects of Simplex (Rs billion)
Financial Performance of Simplex (Rs million)

Order Book of Man Infra (as of December 2009)

Key Ongoing Projects of Man Infra

Financial Performance of Man Infra (Rs million)

Order Book of Sadbhav (as on June 30, 2009)

Road Projects of SIPL

Financial Performance of Sadbhav (Rs million)

Infrastructure Project Database

O

The report will be
accompanied by
a CD ROM with a
database of the
key upcoming
projects with all
the relevant
details.




Order Form

|:| I would like to purchase the "Investment Opportunities in Indian Infrastructure" report for Rs 75,000 (US$ 1,730).

|:| | am enclosing a cheque/demand draft for Rs vide cheque/demand draft no.

drawn on dated in favour of

"India Infrastructure Publishing Pvt. Ltd."

|:| | am making the payment through wire transfer. The wire transfer reference (MT 100) number is
dated

Signature

Name

Designation

Company

Mailing Address

City Pin Code

Telephone Mobile

Fax

E-mail

Wire transfer details:
Beneficiary: India Infrastructure Publishing Pvt. Ltd.
Account No.: 1050338
Swift Code: ABNAINBBDEL
IFSC Code: ABNA0100327
Bank Details: ABN AMRO BANK N.V.
M-6, Hauz Khas, New Delhi -110016, India

To subscribe, contact:
Information Products
India Infrastructure Publishing Pvt. Ltd.
B-17, Qutab Institutional Area, New Delhi - 110016
Tel: +91 11 41034600, 41034601
Fax: 91 11 26531196
Email: reports@indiainfrastructure.com

Note: Please make cheque/demand draft in favour of “India Infrastructure Publishing Pvt. Ltd.” payable at New Delhi




<<
  /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


