
Preliminary Results

Tricorn Group plc (the 'Group'), (TCN.L) the AIM quoted tube manipulation specialist, today announces its
audited preliminary results for the year ended 31 March 2010.

Summary
2010 2009

£'000 £'000

Sales revenue 15,031 22,245

Operating profit* 425 1,430

Profit before tax* 288 1,234

Cash & equivalents 1,296 713

Net debt 841 2,064

Highlights
• Second half  operating profit* up 40% on first half at £0.248m
• Cash and cash equivalents up 82% to £1.296m
• Net debt reduced by 59% to £0.841m
• Improving market conditions in Energy and Transportation sectors

* before intangible asset amortisation, restructuring charges and interest rate swap valuation

Nick Paul, Tricorn Chairman commented:
“The Group has responded well to the challenging market conditions and has made excellent progress in
strengthening its balance sheet. With demand in a number of key markets improving through the latter part of the
year, the Group remains well positioned to make further progress over the coming months.”
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Chairman and Chief Executive’s statement

The Group responded decisively to the adverse market conditions experienced and all business segments remained
profitable despite the 32% year-on-year reduction in sales revenue. We remained focused throughout the period on
ensuring that our capacity was aligned to demand, reducing overhead costs and on strengthening the balance sheet.
Encouraging progress was made in all of these areas.

In the early part of the year direct head count was flexed partly through reducing working hours enabling us to
retain experienced operators whilst still maintaining margins. In the second half this retention of key skills within
the business meant we were able to respond swiftly as demand levels improved. Full time working hours were
resumed at all Group sites by the year end.

Overheads remained tightly controlled with administration costs 27% lower than the previous year. Operating
profit* in the second half was up 40% on the first half reflecting the improved operational gearing from
streamlining the business.

We made excellent progress in strengthening the Group’s balance sheet with cash and cash equivalents up 82% to
£1.296m (2009:£0.713m) and net debt reduced by 59% to £0.841m (2009:£2.064m).

People
We are extremely appreciative of the continued hard work, enthusiasm and dedication of all our employees who
have responded positively to the challenges we have faced over the last year. We continue to invest in developing
their capabilities further and are delighted to be launching our Energise programme this year. Through a significant
commitment to training we will see all employees attain a National Vocational Qualification in Business
Improvement Techniques over the next 12 months.

Financial Review
The 2009/10 financial year proved to be particularly challenging.  However, by focusing and delivering on the key
objectives highlighted at the start of the year the Group reported a profit,  and strengthened its balance sheet
significantly by reducing net working capital, improving cash and reducing net debt.

Income Statement
Turnover for the year was £15.031m (2009: £22.245m).  Gross profit margins, at over 32%, held up well compared
to the last financial year, reflecting the objective of aligning capacity with lower demand levels.

The management’s focus throughout the year on cost reduction also enabled the Group to reduce combined
distribution and administrative costs by 27% to £4.413m.  Resultant operating profit was £0.425m before
amortisation of intangibles.

Net finance costs were £0.129m for the year, down 56% on the previous financial year.  Reduced net debt, lower
interest rates, and a credit of £8k (2009: £0.100m charge) on the interest rate swap fair value adjustment
contributed to the reduction.

The resultant unadjusted profit before tax was £0.178m (2009: £0.777m).  Basic EPS was 0.45p (2009: 1.77p) and,
after adjusting for one-off costs EPS stood at 0.79p (2009: 3.16p).

Cash Flow
Net cash from operating activities increased by 22% to £1.413m.  This was driven by improved working capital
management and lower interest payments.



Full year capital expenditure of £0.135m represented 34% of depreciation and was well within our commitment to
keep expenditure below 50% of depreciation for the year.

Cash management remained a priority throughout the Group.  Cash and equivalents increased by 82% to £1.296m,
and gross borrowings reduced by 23% to £2.137m.

Balance Sheet
Net working capital decreased by 22% to £3.586m.  The reduction was driven predominantly by £0.710m of lower
inventory holdings, which as announced last year, was one of the key drivers to strengthen the balance sheet.

The Group’s net debt at the year end was £0.841m, down 59% from the prior year end position.  Gearing,
measured as total debt to equity was 18%, compared to 44% in 2009.

In November 2009 the Group successfully renewed its invoice discounting facility.  The term loan continues to be
repaid, and has a final payment date of July 2012.  The Group continues to operate comfortably within its banking
covenants.

In March 2010 the Group purchased 875,000 of its ordinary shares pursuant to the authority granted at last year’s
AGM, at an aggregate cost of £49k.  These shares are held in Treasury.

Operational Review
The Group operates four main business segments which are focused on the energy, transportation, aerospace and
utilities sectors. These all have strong underlying growth potential, albeit with some cyclicality. Improving demand
within the energy and transportation sectors towards the end of the second half was encouraging and has more than
offset the weakness within the aerospace business. Our actions ensured that all business segments remained
profitable for the year.

Energy
Our Malvern Tubular Components business specialises in fabricated and manipulated tubular assemblies for large
diesel engines and radiator sets used within the energy sector, principally power generation, mining and oil and gas
applications. Our earlier views that the second half would see improved demand were confirmed with sales
revenues up some 26% on the first half.  We have made some selective investment in our product finishing
capabilities within the plant and this has enabled additional business to be secured.

Transportation
Maxpower Automotive is focused on nylon, rigid and hybrid tubular products for engines, braking systems and fuel
sender sub-systems used within the transportation sector. Market conditions deteriorated earlier within this segment
compared to the other businesses in the Group. However, demand had started to improve in the second quarter
and this continued with second half sales up 37% on the first half. The planned improvements to the shop floor
layout to accommodate new business wins has now been completed and good progress has also been made on
identifying additional growth opportunities.

Aerospace
RMDG Aerospace supplies rigid pipe assemblies used in a variety of applications within the aerospace sector. There
has been some softening within the segment as we anticipated with year-on-year revenues down 16%. However,
demand now appears to be stabilising and with a strengthened local management team in place, we are well
positioned to deal with these lower levels of demand.

Utilities
Redman Fittings holds worldwide patents on a unique method of joining polyethylene pipes. Its customers include
major OEMs which are supplied with a branded version of the product which is then incorporated within their
“barrier” pipe systems. These multi layer pipe systems are used within the water industry in brown field site
developments providing advantages in performance and overall cost. The Redman system is increasingly being
specified due to its ease of use and effectiveness. The business continues to deliver double digit segmental profit
margins despite the lower sales revenues and should contribute significantly to the Group’s earnings when the



housing market recovers.

Outlook
Whilst there is clearly still a level of economic uncertainty we have been encouraged by the growth in sales revenue
in the second half and by additional business opportunities identified. We remain well positioned to respond to any
further changes in demand. Alongside our drive for organic growth, the Group will consider potential acquisition
opportunities where Tricorn’s management expertise can generate the necessary added value.



Group statement of comprehensive income
For year ended 31 March 2010

All of the activities of the Group are classed as continuing.

Note 2010 2009

£'000 £'000

Revenue 4 15,031 22,245

Cost of sales (10,193) (14,750)

Gross profit 4,838 7,495

Distribution costs (676) (947)

Administration costs (3,737) (5,118)

Operating profit before intangible amortisation and

restructuring costs

4

425 1,430

Intangible amortisation (118) (118)

Restructuring costs - (239)

Operating profit 4 307 1,073

Finance income 3 20

Finance costs (132) (316)

Profit before tax 178 777

Income tax expense (29) (192)

Profit for the year  and total comprehensive income 149 585

Attributable to:

Equity holders of the parent company 149 585

Earnings per share:

Basic earnings per share     5 0.45p 1.77p

Diluted earnings per share   5 0.45p 1.71p



Group statement of changes in equity
For year ended 31 March 2010

        Share

       capital

        Share

   premium

      Merger

reserve

       Share

       based

payment

reserve

  Investment

          in own

          shares

Profit

 and loss

account Total

£'000 £'000 £'000 £'000 £'000 £'000 £'000

Balance at 1 April 2008 3,302 1,448 1,388 193 -      (2,238) 4,093

Profit for the year - - - - -          585 585

------------------------- ------------------------- ------------------------- ------------------------- ------------------------- ------------------------- -------------------------

Total comprehensive income - - - - -          585 585

------------------------- ------------------------- ------------------------- ------------------------- ------------------------- ------------------------- -------------------------

Balance at 31 March 2009 3,302 1,448 1,388 193 -      (1,653) 4,678

Transactions with owners - - - - (49)             - (49)

------------------------- ------------------------- ------------------------- ------------------------- ------------------------- ----------------------- -------------------------

Profit for the year - - - - -          149 149

------------------------- ------------------------- ------------------------- ------------------------- ------------------------- ------------------------- -------------------------

Total comprehensive income - - - - -          149 149

------------------------- ------------------------- ------------------------- ------------------------- ------------------------- ------------------------- -------------------------

Balance at 31 March 2010 3,302 1,448 1,388 193 (49)    (1,504) 4,778

========================= ========================= ========================= ========================= ========================= ========================= =====================



Group statement of financial position
At 31 March 2010

2010 2009

£'000 £'000

Assets

Non current

Goodwill 591 591

Intangible assets 793 911

Property, plant and equipment 1,126 1,382

2,510 2,884

Current

Inventories 3,107 3,817

Trade and other receivables 3,839 3,661

Cash and cash equivalents 1,296 713

8,242 8,191

Total assets 10,752 11,075

Liabilities

Current

Trade and other payables (3,360)

Financial liabilities at fair value through profit or loss (104)

Borrowings (1,734)

Corporation tax (88)

(5,286)

Non-current

Borrowings (403) (748)

Deferred tax (285) (319)

(688) (1,067)

Total liabilities (5,974) (6,397)

Net assets 4,778 4,678

Equity

Share capital 3,302 3,302

Share premium account 1,448 1,448

Merger reserve 1,388 1,388

Share based payment reserve 193 193

Investment in own shares (49) -

Profit and loss account (1,504) (1,653)

Total equity 4,778 4,678



Group statement of cash flows
For year ended 31 March 2010

2010 2009

£'000 £'000

Cash flows from operating activities

Profit after taxation 149 585

Adjustment for:

   Depreciation 392 379

   Net finance costs in statement of comprehensive income 129 296

   Amortisation charge 118 118

   Taxation expense recognised in statement of comprehensive income 29 192

   (Increase)/decrease in trade and other receivables (170) 1,889

   Increase/(decrease) in trade payables and other payables 463 (1,600)

   Decrease/(increase) in inventories 710 (270)

Cash generated from operations 1,820 1,589

Interest paid (140) (216)

Income taxes paid (267) (218)

Net cash from operating activities 1,413 1,155

Cash flows from investing activities

Purchase of own shares (49) -

Acquisition of subsidiaries - (195)

Purchase of plant and equipment (135) (263)

Interest received 3 20

Net cash used in investing activities (181) (438)

Cash flows from financing activities

Issue of ordinary share capital - 178

Repayment of short term borrowings (232) (140)

Repayment of bank borrowings (300) (300)

Payment of finance lease liabilities (117) (139)

Net cash used in financing activities (649) (401)

Net increase in cash and cash equivalents 583 316

Cash and cash equivalents at beginning of year 713 397

Cash and cash equivalents at end of year 1,296 713



1 General information

Tricorn Group plc and subsidiaries' (the ‘Group') principal activities comprise high precision tube manipulation,

systems engineering and specialist fittings.

The Group’s customer base includes major blue chip companies with world-wide activities in key market sectors,

including Pipefittings, Power Generation, Aerospace, Off Highway, and Automotive.

Tricorn Group plc is the Group's ultimate parent Company.  It is incorporated and domiciled in the United

Kingdom.  The address of Tricorn Group plc's registered office, which is also its principal place of business, is

Spring Lane, Malvern, Worcestershire, WR14 1DA.  Tricorn Group plc's shares are admitted to trading on the

Alternative Investment Market of the London Stock Exchange.

The financial statements for the year ended 31 March 2010 (including the comparative for the year ended 31

March 2009) were approved by the Board of directors on 9 June 2010.  Amendments to the financial statements

are not permitted after they have been approved.

The financial information set out in this preliminary announcement does not constitute statutory accounts as

defined in section 435 of the Companies Act 2006.  The group statement of comprehensive income, the group

statement of changes in equity, the group statement of financial position, the group statement of changes in

equity, the group statement of cash flows and the associated notes for the year ended 31 March 2010 have been

extracted from the group's financial statements upon which the auditor’s opinion is unqualified and does not

include any statement under Section 4) 498 of the Companies Act 2006.  The statutory accounts for the year

ended 31 March 2010 will be delivered to the Registrar of Companies following the Group’s Annual General

Meeting.

2 Accounting policies

Basis of preparation

These consolidated financial statements have been prepared under the required measurement bases specified

under International Financial Reporting Standards (IFRS) and in accordance with applicable IFRS as adopted by

the European Union and IFRS as issued by the International Accounting Standards Board.

Changes in accounting policies

The Group has adopted IAS 1 Presentation of Financial Statements (revised 2007) which has led to the inclusion

of a new primary statement, the consolidated statement of comprehensive income.  The adoption of this

accounting standard has had no further effect on the current or previous year's Group financial statements.

IAS 1 Presentation of Financial Statements (Revised 2007) requires presentation of a comparative statement of

financial position as at the beginning of the first comparative period, in some circumstances.  Management

considers that it is not necessary this year because the 2008 statement of financial position is the same as that

previously published.

The Group has adopted IFRS 2 - Share based payments (amended) during the year and the adoption of this

accounting standard has had no effect on the current or previous year's Group financial statements.

The Group has adopted IFRS 8 - Segmental Reporting, in the year.  The adoption of IFRS 8 has changed the

segments that are disclosed in the financial statements.  In the previous annual financial statements, segments

were identified by reference to dominant source and nature of the Group's risks and returns. Under IFRS 8 the

accounting policy for identifying segments is now based on the internal management reporting information that is

regularly reviewed by the chief operating decision maker. Following the adoption of IFRS 8 which required

retrospective application, the comparative segment information for the same period in the prior year is restated

to conform with the new requirements.



3 Going concern

After making enquiries, the Directors have a reasonable expectation that the Group has adequate resources to

continue in operational existence for the foreseeable future.  Detailed cash flow forecasts have been prepared

which highlight that the Group has sufficient cash headroom to support its activities.  The forecasts also highlight

that the financial covenants included in the bank loan agreements will be fully complied with.  The key

assumptions in these forecasts have been sensitised and no issues arise which lead to any concern regarding the

operations or financing of the Group.  For this reason, the Directors continue to adopt the going concern basis in

preparing the financial statements.

4 Segmental reporting

The Group operates four main business segments:

 Energy: manipulated tubular assemblies for use in power generation, oil and gas and marine sectors.

 Transportation: ferrous, non-ferrous and nylon material tubular assemblies for use in off-highway,

medical, and other such applications.

 Aerospace: specialised rigid pipe assemblies for use the aerospace sector.

 Utilities: the pipefittings sector produces innovative jointing systems for polyethylene pipes, typically

within the utility industry.

The financial information detailed below is frequently reviewed by the Chief Operating Decision maker.

Year ended 31 March 2010

Energy

Transport-

ation Aerospace Utilities Unallocated Total

£'000 £'000 £'000 £'000 £'000 £'000

Revenue

- from external customers 4,849 4,671 5,014 497 - 15,031

- from other segments - - - - - -

Segment revenues 4,849 4,671 5,014 497 - 15,031

Operating profit pre intangible

amortisation and restructuring

costs

96 52 128 53 96 425

Restructuring costs - - - - - -

Intangibles amortisation - - - - (118) (118)

Operating profit 96 52 128 53 (22) 307

Net finance costs (46) (16) (22) (2) (43) (129)

Profit before tax 50 36 106 51 (65) 178

Segmental assets 3,304 1,988 3,040 243 2,177 10,752

Other segment information:

Capital expenditure 66 45 24 - - 135

Depreciation 151 165 58 17 1 392



4 Segmental reporting (continued)

Year ended 31 March 2009

Energy

Transport-

ation Aerospace Utilities Unallocated Total

£'000 £'000 £'000 £'000 £'000 £'000

Revenue

- from external customers 8,428 6,645 5,995 1,177 - 22,245

- from other segments - - - - - -

Segment revenues 8,428 6,645 5,995 1,177 - 22,245

Operating profit pre intangible

amortisation and restructuring

costs

702 138 48 259 283 1,430

Restructuring costs (57) (143) (39) - - (239)

Intangibles amortisation - - - - (118) (118)

Operating profit 645 (5) 9 259 165 1,073

Net finance costs (90) (26) (56) (6) (118) (296)

Profit before tax 555 (31) (47) 253 47 777

Segmental assets 3,742 1,884 3,213 145 2,041 11,075

Other segment information:

Capital expenditure 178 67 80 17 5 347

Depreciation 157 149 55 17 1 379

The Group's revenue from external customers and its geographic allocation of total assets may be summarised as

follows:

Year ended

31 March 2010

Year ended

31 March 2009

Revenue Assets Revenue Assets

£'000 £'000 £'000 £'000

United Kingdom 10,925 10,752 17,702 11,075

Europe 3,217 - 2,758 -

Rest of World 889 - 1,785 -

15,031 10,752 22,245 11,075



5 Earnings per share

The calculation of the basic earnings per share is based on the earnings attributable to ordinary shareholders

divided by the weighted average number of shares in issue during the year

The calculation of diluted earnings per share is based on the basic earnings per share, adjusted to allow for the

issue of shares and the post tax effect of dividends and/or interest, on the assumed conversion of all dilutive

options and other dilutive potential ordinary shares.

Reconciliations of the earnings and weighted average number of shares used in the calculations are set out

below.

31 March 2010

             Profit

   Weighted average

number of shares Earnings per

share

            £'000 Number '000 Pence

Basic earnings per share 149 32,979 0.45p

Dilutive shares -

Diluted earnings per share 149 32,979 0.45p

31 March 2009

            Profit

Weighted average

number of shares Earnings per share

            £'000 Number '000 Pence

Basic earnings per share 585 33,020 1.77p

Dilutive shares - 1,198 -

Diluted earnings per share 585 34,218 1.71p

The directors consider that the following adjusted earnings per share calculation is a more appropriate reflection

of the Group performance.

31 March 2010

 Profit Weighted average

number of shares

 Earnings

per share

       £'000 Number '000 Pence

Basic earnings per share 32,979 0.45p

Amortisation

Interest rate collar gain

Adjusted earnings per share 32,979 0.79p

Dilutive shares -

Diluted adjusted earnings per share 32,979 0.79p

31 March 2009

Profit       Weighted average

number of shares Earnings per share

£'000 Number '000 Pence

Basic earnings per share 33,020 1.77p

Amortisation - -

Restructuring costs - -

Interest rate collar loss - -

Adjusted earnings per share 33,020 3.16p

Dilutive shares 1,198 -

Diluted adjusted earnings per share 34,218 3.05p

6 Dividends

The Directors do not recommend the payment of a dividend (2009: Nil).



<<
  /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 /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /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 (None)
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (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


