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FINAL RESULTS
FOR THE YEAR ENDED 31ST MARCH 2013

RESULTS

| am pleased to report that the group profit attributable to the equity holders of the
company for the year ended 31st March 2013 amounted to HK$565.7 million, as
compared with the profit of HK$737.9 million last year. The decrease in earnings
is mainly due to slower property sales as a result of government’s property anti-
speculative measures.

DIVIDEND

An interim dividend of HK 11 cents per share was paid on 9th January 2013. The
board has recommended the payment of a final dividend of HK 19 cents per share to
persons registered as shareholders on 11th September 2013. Subject to the approval
of shareholders at the forthcoming 2013 Annual General Meeting, the final dividend
will be payable on 17th September 2013 and the total dividend for the year will be
HK 30 cents per share.



CONSOLIDATED PROFIT AND LOSS ACCOUNT

For the year ended 31st March 2013

Revenue
Cost of sales

Gross profit

Other income

Administrative expenses

Impairment losses on available-for-sale
financial assets

Operating profit
Finance costs
Share of results of associates, net of tax

Profit before income tax
Income tax expense

Profit attributable to equity holders
of the company

Dividends

Earnings per share (basic and diluted)

2013
HK$ Million

2012
HK$ Million

991.8 1,381.9
(456.6) (642.9)
535.2 739.0
22.2 38.4
(42.2) (55.8)

- (1.6)
515.2 720.0
(4.3) (4.6)
138.3 126.9
649.2 842.3
(83.5) (104.4)
565.7 737.9
185.2 185.2
$0.92 $1.19




CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31st March 2013

2013 2012
HK$ Million  HK$ Million

Profit for the year 565.7 737.9

Other comprehensive income:
Fair value gains on available-for-sale
financial assets 16.5 16.7

Impairment losses on available-for-sale
financial assets transferred to consolidated

profit and loss account - 1.6
Exchange differences - (0.2)
16.5 18.1

Total comprehensive income for the year and
attributable to equity holders of the company 582.2 756.0




CONSOLIDATED BALANCE SHEET
As at 31st March 2013

Non-current assets
Property, plant and equipment
Associates
Amount due from an associate
Available-for-sale financial assets
Mortgage loans receivable

Current assets
Properties for sale
Properties under development
Mortgage loans receivable
Debtors, deposits and prepayments
Amounts due from associates
Current income tax assets
Bank balances and cash

Current liabilities
Creditors, deposits and accruals
Borrowings
Current income tax liabilities

Net current assets

Net assets

Equity

Share capital

Reserves

Proposed final dividend

Total equity

2013
Note HK$ Million

2012
HK$ Million

11.5 11.9
85.2 72.5

24.6 -

114.1 103.3

1.2 2.1

___________ 2366 1898
1,567.6 1,929.0

1,875.1 190.1

0.1 0.1

7 102.1 230.6
0.7 25.3

0.5 -

2,173.2 3,028.2
..>719.38 54033

8 86.0 88.7
113.0 118.8

57.3 83.0

___________ 2563 2905
54630 51128
5,699.6 5,302.6

61.7 61.7

5,520.6 5,123.6

117.3 117.3

5,699.6 5,302.6




Notes:

1.

Basis of preparation and accounting policies

(a)

(b)

Basis of preparation

The financial statements have been prepared in accordance with Hong Kong Financial
Reporting Standards (“HKFRSs”) issued by the Hong Kong Institute of Certified Public
Accountants. The financial statements have been prepared under the historical cost
convention as modified by the revaluation of available-for-sale financial assets, which are
carried at fair value. The accounting policies are consistent with those as described in the
group’s annual financial statements for the year ended 31st March 2012.

New and revised standards and amendments to published standards effective in 2012/13
and adopted by the group

During the year, the group adopted the following amendment to the existing HKFRSs
which is effective in 2012/13 and is relevant to its operations:

HKFRS 7 (Amendment) Disclosures — transfers of financial assets

The adoption of this amendment has no significant impact on the group’s results and
financial position.

Revenue and segment information

The group is principally engaged in property investment and development, investment holding
and property management. Revenue is also the group’s turnover.

Segment information is presented on the same basis as that used by the directors to assess the
performance of each reporting segment.



(a)

Revenue and profit attributable to equity holders of the company

For the year ended 31st March 2013

Property
development Property Hotel Investment
and leasing management  operation holding Group
HKS$ Million ~ HK$ Million  HK$ Million ~ HK$ Million  HK$ Million
Revenue 984.1 7.7 - - 991.8
Operating profit 492.3 4.1 - 18.8 515.2
Finance costs (4.3) - - - (4.3)
Share of results of associates,
net of tax 1.7 - 136.6 - 138.3
Profit before income tax 649.2
Income tax expense (82.8) (0.7) - - (83.5)
Profit attributable to equity holders of
the company 565.7
For the year ended 31st March 2012
Property
development Property Hotel Investment
and leasing management  operation holding Group
HK$ Million  HK$ Million ~ HK$ Million ~ HK$ Million ~ HK$ Million
Revenue 1,374.2 7.7 - - 1,381.9
Segment results before provision 682.1 3.6 - 35.9 721.6
Impairment losses on available-
for-sale financial assets - - - (1.6) (1.6)
Operating profit 682.1 3.6 - 34.3 720.0
Finance costs (4.6) - - - (4.6)
Share of results of associates,
net of tax 1.3 - 125.6 - 126.9
Profit before income tax 842.3
Income tax expense (103.8) (0.6) - - (104.4)
Profit attributable to equity holders of
the company 737.9



(b) Total assets and liabilities

As at 31st March 2013

Segment assets
Associates

Total assets

Segment liabilities
Net assets

As at 31st March 2012

Segment assets
Associates

Total assets

Segment liabilities
Net assets

Operating profit

Operating profit is stated after charging the following:

Cost of property sales
Depreciation

Property
development Hotel Investment
and leasing management  operation holding Group
HKS$ Million HKS$ Million  HK$ Million  HK$ Million
3,558.7 - 2,238.4 5,845.4
20.6 96.6 110.5
5,955.9
198.1 - 256.3
5,699.6
Property
development Hotel Investment
and leasing management  operation holding Group
HK$ Million HK$ Million  HK$ Million ~ HK$ Million
2,366.8 - 3,082.2 5,495.3
18.8 85.5 97.8
5,593.1
235.3 - 290.5
5,302.6
2013 2012

HK$ Million

436.1
0.5

HK$ Million

607.2
0.5




Income tax expense

Hong Kong profits tax has been provided at the rate of 16.5% (2012: 16.5%) on the estimated

assessable profits for the year.

Current income tax
Hong Kong profits tax

Dividends

Interim, paid, of HK 11 cents

(2012: HK 11 cents) per ordinary share
Final, proposed, of HK 19 cents

(2012: HK 19 cents) per ordinary share

Earnings per share

2013
HK$ Million

83.5

2012
HK$ Million

104.4

2013
HK$ Million

2012
HK$ Million

67.9 67.9
117.3 117.3
185.2 185.2

The calculation of earnings per share is based on the profit attributable to equity holders of
the company of HK$565.7 million (2012: HK$737.9 million) and ordinary shares in issue of
617,531,425 (2012: 617,531,425). There were no potential dilutive ordinary shares outstanding

during the year (2012: Nil).

Debtors, deposits and prepayments

Trade debtors, aged
0-3 months
Over 3 months

Deposits and prepayments

Debtors, deposits and prepayments are mainly denominated in Hong Kong dollars.

2013
HK$ Million

2012
HK$ Million

96.1 221.7
- 0.5
96.1 222.2
6.0 8.4
102.1 230.6

Credit terms given to customers vary and generally range from 3 to 6 months.

As at 31st March 2013, trade debtors of HK$93.0 million (2012: HK$218.1 million) were fully

performing.



7. Debtors, deposits and prepayments (Continued)

As at 31st March 2013, no trade debtor was impaired (2012: Nil). Trade debtors of HK$3.1 million
(2012: HK$4.1 million) were past due but not considered to be impaired; these were aged
within 150 days (2012: 150 days). These relate to debtors with good repayment history and no
recent history of default, and the majority are covered by rental deposits received by the group.

8. Creditors, deposits and accruals

2013 2012
HK$ Million HK$ Million

Creditors, aged

0-3 months 0.3 1.1
Over 3 months - 0.9
0.3 2.0

Deposits and accruals 85.7 86.7
86.0 88.7

The creditors and deposits are mainly denominated in Hong Kong dollars.
BUSINESS REVIEW
Property Development

Plans for the development of our Repulse Bay site have been submitted to various
government departments for approval. Site formation and foundation plans have been
approved.

Metropole Square, an industrial building in Shatin with approximately 430,000 sq.ft.
has been given a formal approval by government for a Special Waiver for Conversion
from industrial to office and shop uses. No land premium is payable. Alteration works
for upgrading the building will commence in July this year.

As the US economy is improving, it is likely that our French Valley Airport Centre
project in California will begin in the next twelve months.

Hotel

As the supply of new 5-star hotels is going to be limited over the next few years, the
Sheraton-Hong Kong Hotel, in which your group has 35% interest, will continue to
have satisfactory performance in the next few years.

The hotel management is studying various options to upgrade the shopping mall at
the Sheraton in the near future to enhance its competitiveness and income potential.
Some of the recent lease renewals are at substantially higher rental.



High-tech Investments

There are signs that the U.S. high-tech sector is recovering as evidenced by the
sharp rise in NASDAQ shares since the lows in March 2009. It is expected that the
performance of the funds that we have invested in will improve over the next few
years.

ASSETS VALUE

The group’s interest in Sheraton-Hong Kong Hotel is stated at cost less accumulated
depreciation on the hotel land and buildings in accordance with the current accounting
standards.

In order to fully reflect the underlying economic value of the group’s hotel properties,
the group considers it appropriate also to present to shareholders, as set out below,
supplementary information on the group’s statement of net assets on the basis that
the group were to state these hotel properties at their open market valuations as at
31st March 2013.

2013 2012
(Unaudited) (Unaudited)
HK$ Million — HK$ Million

Non-current assets, including interest in associates 236.6 189.8
Add: Attributable revaluation surplus

relating to hotel properties™ 3,072.0 2,678.0

....38086 2,867.8

Current assets 5,719.3 5,403.3

Current liabilities (256.3) (290.5

Net current assets 5,463.0 5,112.8

Net assets as if the hotel properties were
stated at open market value 8,771.6 7,980.6

Net assets per ordinary share as if the hotel
properties were stated at open market value $14.20 $12.92

(" Based on open market valuations as at 31st March 2013 and 2012 respectively, carried out by DTZ
Debenham Tie Leung Limited, an independent firm of professional valuers.
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LIQUIDITY AND FINANCIAL RESOURCES

The group’s funding requirements are met with cash on hand, internally generated
cash and, to the extent required, by external floating rate bank borrowings. Other
sources of funds include dividends received from associates.

At 31st March 2013, the group’s cash net of borrowings, was HK$2,060.2 million
as compared with HK$2,909.4 million last year. The group’s borrowing facilities
were secured by certain properties held by the group with a total carrying value of
HK$235.6 million. All the group’s borrowings were denominated in United States
dollars. The US dollar loans are directly tied in with the business of the group’s
United States operations, and therefore these loans are substantially hedged by assets
in the same currency.

As at year end, all the group’s borrowings were payable within one year.

The group strives to maintain its gearing ratio, which is calculated as the ratio of
the bank borrowings to equity at a low level. It was 2.0% at 31st March 2013 as
compared with 2.2% last year.

Committed borrowing facilities available to the group, but not drawn, at 31st March
2013 amounted to HK$40.1 million. Together with the receipts over the next twelve
months from tenants and purchasers of the group’s properties, the liquid funds of the
group are adequate to meet the anticipated working capital requirement in the coming
year.

HUMAN RESOURCES

The group, excluding associates, employs a total of 214 people in Hong Kong and
the United States. Employees’ costs, excluding directors’ emoluments, amounted to
HK$54.5 million for the year ended 31st March 2013. Remuneration packages are
reviewed annually with other employee benefits including medical subsidies, a non-
contributory provident fund scheme and a mandatory provident fund scheme.

CAPITAL COMMITMENTS AND CONTINGENT LIABILITIES
The group has capital commitments in respect of available-for-sale financial assets

as at 31st March 2013 of HK$22.5 million. The group does not have any contingent
liabilities as at 31st March 2013.
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BUSINESS STRATEGY

The group has been pursuing to build and manage quality properties mainly in
Hong Kong, with focuses on luxury residential properties in recent years, delivering
attractive and sustainable returns to our shareholders.

The group with its strong financials and past history in the business which allow it to
identify and to acquire high potential new projects into our land bank at appropriate
timing, taking account of the market outlook, with insights into the likely impact and
with regard to market developments to achieve its long term goals.

PROSPECTS

Hong Kong government has recently introduced anti-speculative measures to control
rising property sales. However, the best way to contain property prices is not by
administrative measures to suppress demand, but by increasing the supply of land
and in turn residential units.

Sale of our shops and carparks have been brisk in the past year and we will continue
to sell these types of property.

Our cash position is still very strong even after paying HK$1.67 billion for the Repulse
Bay site last year. With the introduction of anti-speculative measures by government,
it is a good opportunity for your group to increase its land bank further.

PURCHASE, SALE OR REDEMPTION OF SHARES

The company did not redeem any of its shares during the year. Neither the company
nor any of its subsidiaries purchased or sold any of the company’s shares during the
year.

REVIEW OF FINANCIAL STATEMENTS

The Audit Committee has reviewed the group’s financial statements for the year

ended 31st March 2013, including the accounting principles and practices adopted by
the group, in conjunction with the company’s external auditor and internal auditor.
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SCOPE OF WORK OF PRICEWATERHOUSECOOPERS

The figures in respect of the preliminary announcement of the group’s results
for the year ended 31st March 2013 have been agreed by the group’s auditor,
PricewaterhouseCoopers, to the amounts set out in the group’s consolidated financial
statements for the year. The work performed by PricewaterhouseCoopers in this
respect did not constitute an assurance engagement in accordance with Hong Kong
Standards on Auditing, Hong Kong Standards on Review Engagements or Hong
Kong Standards on Assurance Engagements issued by the Hong Kong Institute of
Certified Public Accountants and consequently no assurance has been expressed by
PricewaterhouseCoopers on the preliminary announcement.

COMPLIANCE WITH THE CORPORATE GOVERNANCE CODE

During the year, the company has complied with the Corporate Governance Code (the
“CG Code”) as set out in Appendix 14 to the Rules Governing the Listing of Securities
on The Stock Exchange of Hong Kong Limited except in relation to the followings:

(1) Under code provision A.2.1 of the CG Code, the roles of chairman and chief
executive officer should be separate and should not be performed by the same
individual.

The company does not have a separate Chairman and Chief Executive Officer
and Mr. David Pun Chan currently holds both positions. The board considers
that the combination of the roles of Chairman and Chief Executive Officer can
promote the efficient formulation and implementation of the company’s strategies
to grasp business opportunities efficiently and promptly. Such arrangement,
which has been adopted by many local and international corporations, enables
the company to meet the rapidly changing business environment which needs
quicker decision making to achieve business efficiency.

(2) Under code provision A.4.1 of the CG Code, non-executive directors should be
appointed for a specific term, subject to re-election.

Non-executive directors of the company are not appointed for a specific term.
However, they are subject to retirement by rotation and re-election at the annual
general meeting of the company in accordance with the company’s Bye-laws.

(8) Under the second part of code provision A.4.2 of the CG Code, every director,
including those appointed for a specific term, should be subject to retirement by
rotation at least once every three years.

Every director of the company, including those appointed for a specific term (save
for any chairman or managing director under the company’s Private Act which
was enacted in Bermuda in 1990), shall be subject to retirement by rotation at
least once every three years. Pursuant to section 4(g) of the Private Act of the
company, any chairman or any managing director of the company shall not be
subject to retirement by rotation under the Bye-laws.
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Detailed information of the company’s compliance of the CG Code will be set out in
the Corporate Governance Report contained in the 2013 Annual Report.

ANNUAL GENERAL MEETING

The 2013 Annual General Meeting will be held on 29th August 2013. The Notice of
Annual General Meeting will be published and dispatched to the shareholders in due
course.

CLOSURE OF REGISTER OF MEMBERS
The Register of Members will be closed during the following periods:

(1) from Monday, 26th August 2013 to Thursday, 29th August 2013, both days
inclusive, during which period no transfer of shares will be effected. In order to
qualify for attending and voting at the 2013 Annual General Meeting, all transfers
accompanied by the relevant share certificates must be lodged with the transfer
office of the company’s Registrars in Hong Kong, Computershare Hong Kong
Investor Services Limited, Shops 1712-16, 17th Floor, Hopewell Centre, 183
Queen’s Road East, Wanchai, Hong Kong not later than 4:30 p.m. on Friday,
23rd August 2013.

(2) from Monday, 9th September 2013 to Wednesday, 11th September 2013, both
days inclusive, during which period no transfer of shares will be effected. In
order to qualify for the proposed final dividend, all transfers accompanied by
the relevant share certificates must be lodged with the transfer office of the
company’s Registrars in Hong Kong, Computershare Hong Kong Investor
Services Limited, Shops 1712-16, 17th Floor, Hopewell Centre, 183 Queen’s
Road East, Wanchai, Hong Kong not later than 4:30 p.m. on Friday, 6th
September 2013.

By Order of the Board
DAVID P. CHAN
Chairman

Hong Kong, 18th June 2013

As at the date hereof, the board comprises Mr. David Pun Chan (Chairman), Mr. William Wai Lim Lam
and Mr. Wing Sau Li as executive directors, Ms. Ivy Sau Ching Chan as non-executive director and
Mr. Joseph Wing Siu Cheung, Mr. Karl Chi Leung Kwok and Mr. Man Sing Kwong as independent
non-executive directors.

— 14—




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /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 false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /CFangSong-Light
    /CGuLi-Bold
    /CGuYin-Bold
    /CHei-UltraBold
    /CHei2-Bold
    /CHei2-Xbold
    /CHei3-Bold
    /CJNgai-Bold
    /CKan-Xbold
    /CNganKai-Bold
    /CO2Yuen-XboldOutline
    /COYuen-Xbold
    /COYuen-XboldOutline
    /CPo-Bold
    /CPo3-Bold
    /CSong3-Medium
    /CSu-Medium
    /CXLi-Medium
    /CXing-Medium
    /CXingKai-Bold
    /CYuen-SemiMedium
    /MBei-Bold
    /MHei-Bold
    /MHei-Light
    /MHei-Medium
    /MHei-Xbold
    /MKai-Medium
    /MKai-SemiBold
    /MLi-Bold
    /MNgai-Bold
    /MSung-Light
    /MSung-Medium
    /MSung-Xbold
    /MYuen-Light
    /MYuen-Medium
    /MYuen-Xbold
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.40
    /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 false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 200
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /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 false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /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 /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /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
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


