
1

 

Hong Kong Exchanges and Clearing Limited and The Stock Exchange of Hong Kong Limited 
take no responsibility for the contents of this announcement, make no representation as to 
its accuracy or completeness and expressly disclaims any liability whatsoever for any loss 
howsoever arising from or in reliance upon the whole or any part of the contents of this 
announcement.

(incorporated in Bermuda with limited liability)

(Stock code: 718)

UPDATE ON THE BUSINESS DEVELOPMENT OF 
THE GROUP

This announcement is made by Tai United Holdings Limited (the “Company”) on a voluntary 
basis. Capitalized terms used in this announcement shall have the same meaning as those 
defined in the prospectus of the Company dated 24 October 2016 (the “Prospectus”).

Subsequent to the publication of the Prospectus, the Board would like to update the 
Shareholders with the overview of the latest business development of the Group, including the 
business review and capital invested and to be invested in each business segment as set out in 
the Prospectus, and other supplemental information (in particular to the trading business and 
financial service business) as follows:

Trading business

Commodities trading

The Company commenced the commodity trading in late 2015, with a trading portfolio 
including but not limited to petroleum, crude oil, and precious metals such as copper, nickel 
and aluminum. For the three months ended 30 June 2016, the total transaction amount of 
the commodities trading completed by the Group is estimated to be approximately HK$906 
million and the average transaction amount of each trade was approximately HK$81 million.

On 30 September 2016, the Company obtained additional funding of US$180 million 
(equivalent to approximately HK$1,395 million) by issuance of 5% redeemable notes (the 
“Notes”). As disclosed in the Company’s announcements dated 29 September 2016 and 30 
September 2016, the Company intends to apply the net proceeds of approximately HK$388 
million out of the net proceeds of approximately HK$1,379 million for enhancement of the 
securities and commodities trading businesses of the Group. 
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Securities

In view of the leading position and prosperity of Hong Kong and the PRC stock markets, the 
Company commenced the securities trading business in early 2016. It targets to carry out 
investments in quality or blue-chip stocks with large market capitalization and stable dividend 
income on the Stock Exchange (aka HKSE), Shanghai Stock Exchange (“SSE”) or Shenzhen 
Stock Exchange with an investment objective to seize capital gain and dividend income. For 
the year ended 31 March 2016, revenue generated from trading of securities amounted to 
approximately HK$72 million, with a profit of approximately HK$60 million. As at 30 June 
2016, the financial assets held by the Group for trading amounted to approximately HK$910 
million. The top five stocks of the portfolio as at 30 June 2016 included Citic Securities 
Company Limited, Orient Securities Company Limited, Haitong Securities Company 
Limited, and China Merchants Securities Company Limited, all of which are listed on SSE, 
and Haitong Securities Company Limited listed on HKSE, which together amounted to 
approximately 98.2% of the aggregate size of the portfolio.

Trading team

The Company currently has a team of more than 10 staff responsible for managing the risk 
and return of the trading portfolios of the Group including commodities and securities. 
The trading team was led by Mr. Wang Qiang, who has more than 14 years’ experience in 
investment banking and commodity trading obtained from his previous positions held in DBS 
Bank Singapore in the areas of risk management and quantitative analysis and in UBS AG 
Hong Kong and Singapore as the head trader trading mainly structured products, forex and 
commodities in Asian markets. Mr. Wang Qiang was also Vice President of Global Finance 
division in Lehman Brothers Hong Kong, responsible for corporate clients from the PRC.

Alongside the rapid development of the trading business and the possible expansion of the 
trading portfolio, the Board may consider to recruit additional professionals to strengthen the 
trading team of the Group. To manage the risks and return of the trading portfolios, the Board 
will authorize specified amount of portfolio size to be handled by the trading team, which will 
prepare daily report setting out the existing holding of the portfolio for Mr. Wang’s review 
and monitor. This daily report will also be passed to the finance department of the Company 
for review so as to ensure that the relevant risks of trading business in particular the securities 
trading are closely monitored. 

Medical equipment

The medical equipment trading sector picks up steadily since commencement of business 
in October 2014. For the year ended 31 March 2016, revenue generated from the trading 
of medical equipment amounted to approximately HK$12.9 million, increasing from 
approximately HK$6.7 million for the year ended 31 March 2015.

Distressed assets investment and management

The Group actively bids for acquisition of distressed bank loan portfolio with quality 
property collaterals through public tenders in the PRC, with a view to realizing the potential 
upside of the investments by realization of the underlying collaterals. As at 30 June 2016, 
the book value of the distressed loan investment portfolio held by the Group amounted to 
approximately RMB348 million (equivalent to approximately HK$417.6 million), with a 
portfolio of residential, industrial and commercial buildings and land use rights located in the 
Zhejiang Province as collaterals.
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On 12 August 2016, the Group completed an acquisition through public tender from Zheyue 
Asset Management Company Limited (“Zheyue”), which is a third party independent of 
the Company and the connected persons of the Company, of a distressed loan portfolio with 
residential, industrial and commercial properties located in Zhejiang Province as collaterals 
at a bidding price of approximately RMB170 million (equivalent to approximately HK$204 
million), of which approximately RMB90 million (equivalent to approximately HK$108 
million) has been paid by the Group as at the Latest Practicable Date, and the remaining 
RMB80 million (equivalent to approximately HK$96 million) is payable within 12 months of 
the date of bidding. This remaining balance is to be financed by the net proceeds of the Rights 
Issue. The Group has also entered into a cooperation agreement with Zheyue on the same date 
to lay down the framework of the cooperation in sharing of market intelligence, valuation and 
due diligence results of target assets, and bidding of distressed assets or loan portfolio with 
total investment amount up to RMB500 million (equivalent to approximately HK$600 million) 
by the end of 2016.

Asset management team

The Company currently has a team of around 20 staff responsible for distressed asset 
investment and management business. The team was led by Mr. Xu Ke, who has more than 
25 years of relevant experience and had worked in the China Construction Bank (Zhejiang 
branch), and was the director of China Cinda Asset Management Co., Ltd., Zhejiang Branch 
before joining the Group in 2016. The Group will consider to recruit additional staff if the 
development of this business segment so requires.

Mining of tungsten in Mongolia

The Group has engaged a mining professional to prepare an updated feasibility study report 
for the tungsten mines. The Directors are actively exploring the optimal way to commence 
the production of the mines. The Directors expect that the exploitation of the mines will take 
place no later than the end of 2018.

Financial services business

In January 2016, the Company entered into an agreement to acquire three operating 
subsidiaries of Hui Kai Holdings Limited, which carry out money lending business and 
licensed activities including trading and brokerage of futures contracts with type 2 licence 
under the Securities and Futures Ordinance (the “SFO”) and asset management with type 9 
licence under the SFO, for an aggregate consideration of up to HK$56 million. The Company 
was also granted a call option to acquire the entire equity interest in Hui Kai Holdings 
Limited with the fourth operating subsidiary (together with the aforesaid three subsidiaries, 
the “Financial Service Subsidiaries”) principally engaged in securities trading under type 1 
licence under the SFO for a consideration up to HK$120 million (the “Call Option”). On 14 
October 2016, the Company exercised the Call Option. The acquisitions of the four operating 
subsidiaries as well as Hui Kai Holdings Limited completed simultaneously on 24 October 
2016 (“Hui Kai Completion”).

The Company intends to apply approximately HK$500 million to HK$550 million out of the 
proceeds from issue of the Notes for capital injection into the Financial Service Subsidiaries; 
and approximately HK$200 million to HK$250 million out of the proceeds of the issue of the 
Notes for development of financial services business in Hong Kong or other places.
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In addition to the aforesaid acquisition, the Company is also negotiating with several potential 
parties and studying the merits of certain potential acquisitions and business proposals as 
follows:

• a possible acquisition of a licensed financial services company in Hong Kong which is 
expected to be funded by the Notes;

• a possible investment in an insurance company in Hong Kong which is expected to be 
funded by the Notes; and

• a possible setup of financial services companies in the PRC with an initial capital 
requirement of approximately HK$500 million to HK$1 billion, which is expected to 
be funded by the internal resources and other possible funding raising including debt or 
equity financing from banks or other investors.

Should any of the aforesaid acquisitions or proposals materialise, further announcement(s) 
will be made by the Company in accordance with the applicable requirements of the Listing 
Rules as and when appropriate.

Financial services team

The financial service business will be carried out by the professional team of Hui Kai 
Holdings Limited and its fellow subsidiaries upon Hui Kai Completion. The team of around 
20 professional staff is currently led by Mr. Lo Kwai Sang Dennis, who is the Responsible 
Officer of each fellow subsidiary of Hui Kai Holding Limited. The Group will also consider to 
recruit additional staff if the development of this business segment so requires.

Property investment

On 24 September 2016, the Company proposed to acquire two target companies which 
together hold a residential luxury property project in London for an aggregate consideration of 
approximately GBP112,202,150 (equivalent to approximately HK$1,155,682,145) subject to 
adjustments upon completion. Details of this acquisition are set out in the Company’s circular 
dated 18 October 2016. The Directors expect that the London Property Acquisition will be 
completed by early November 2016.

In view of the promising prospects of the property market in the United Kingdom, the 
Company intends to develop the property investment business by establishing a portfolio of 
quality commercial (including hospitality) and residential properties located in the major 
cities of the United Kingdom and other countries with a target portfolio size ranging from 
GBP1.0 billion to GBP2.0 billion. The Board expects that the property investment business 
will generate rental income for the Group, which may benefit from capital appreciation as 
well.
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In addition to the aforesaid, the Company also enters into negotiations with potential vendors 
in respect of certain property investment proposals set out as follows:

• a possible acquisition of a hotel in Hangzhou, the PRC amounting to approximately 
HK$1.44 billion, which is expected to be funded by internal resources and other possible 
debt or equity financing from banks or other investors;

• potential investments in two commercial properties situated in London amounting to 
approximately HK$241 million and HK$1.2 billion respectively, which are expected to 
be funded by internal resources, mortgage loans, bank facilities and other possible debt 
or equity financing from banks or other investors; and

• other possible property investments in the UK amounting to approximately HK$2 to 3 
billion, which is expected to be funded by the Notes, the Facilities and other possible 
debt or equity financing from banks or other investors.

Should any of the acquisitions materialise, further announcement(s) will be made by the 
Company in accordance with the applicable requirements of the Listing Rules as and when 
appropriate.

Property investment team

The Company currently has four experienced professionals overseeing the property investment 
business of the Group in the United Kingdom. They include Mr. Song Chenghua, who 
graduated from University of Chicago with a degree in Economics and Public Policy and has 
obtained more than 9 years of experience in property investment and has previously held the 
position of investment director in a listed company on Singapore Stock Exchange; Ms. He 
Yun, who was graduated from National University of Singapore with a bachelor degree in 
Real Estate and had worked for a listed company on Singapore Stock Exchange to oversee the 
property investment and asset management in Japan, Korea and Taiwan for more than 4 years; 
Ms. Jiang Cheng, who has a master degree in Applied Finance and has gained her relevant 
experience in property investment from a listed company on the Stock Exchange before she 
joined the Group in 2016; and Ms. Hu Zuodan, who had worked for China Resources Land 
(Shanghai) Limited in the investment property management department before joining the 
Group. The Company will continue to recruit additional staff to build up a strong investment 
and asset management team for the development of this segment.

Hua Lien Acquisition

In July 2016, the Company entered into an agreement with Hua Lien to subscribe for a total 
of 3,700,000,000 shares in Hua Lien (representing approximately 55.3% of the enlarged 
issued share capital of Hua Lien upon issue of the subscription shares and the placing shares 
to be issued therewith simultaneously) at the subscription price of HK$0.16 per share in Hua 
Lien. The Group intends to settle the total subscription monies of approximately HK$592 
million by way of the Facilities in the event that completion of the Hua Lien Acquisition takes 
place before the Completion. In the event that completion of the Hua Lien Acquisition takes 
place after the Completion, the Company intends to settle the subscription monies by the 
net proceeds of the Rights Issue. Details of the Hua Lien Acquisition are set out in the joint 
announcement of the Company and Hua Lien dated 21 July 2016.
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The Hua Lien Acquisition, which constitutes a major transaction of the Company under 
Chapter 14 of the Listing Rules, will be completed upon, among other things, approval of 
a whitewash waiver by the SFC and requisite listing approval in respect of the new shares 
in Hua Lien by the Stock Exchange. Compliance with relevant disclosure and approval 
requirements under the Listing Rules and the Code on Takeovers and Mergers will be made by 
the Company.

Capital invested and expected to be invested in the businesses of the Group and the 
source of funding

In view of the rapid development of the Group’s businesses, in particular the financial services 
business, commodities and securities trading, distressed assets investment, and property 
investment business, we set out below a table to summarise the capital invested in each of the 
aforesaid business segments since their respective inauguration and the estimated capital to be 
invested as well as the intended source of funding based on the proposals under negotiation or 
study of the Group as at the Latest Practicable Date:

Commencing 
the business/
conducting 
the relevant 
transaction from Business

Capital invested or 
applied as at 
Latest Practicable Date
(approximate HK$) Source of funding

Proposed acquisitions 
or other possible 
acquisitions that 
may materialize in 
the coming 12 months

Further capital 
expected to 
be invested
(approximate HK$)

Source of 
funding 
(approximate HK$) 

December 2015 Financial services 

business

15,000,000 (as the deposit 

for the acquisition of 

Hui Kai Futures, Hui 

Kai Asset Management 

and Easy Winning)

• Internal resources • Hui Kai Acquisitions; 

• funding for 

enhancement of 

financial business 

conducted by Hui Kai 

Holdings

• up to 161,000,000

• 500,000,000 

• internal resources

• the Notes

Proposals:

• a possible acquisition 

of a licensed financial 

services company in 

Hong Kong

• under negotiation • the Notes

• a possible investment in 

an insurance company 

in Hong Kong

• under negotiation • the Notes

• possible setup of 

financial services 

companies in the PRC

• 0.5 to 1.0 billion • internal resources

• other possible debt or

equity financing from

banks or other investors

January 2016 Commodity and

securities trading

1,000,000,000 (which is

existing trading 

portfolio of

commodities and 

securities)

• Internal resources

• the Facilities

• funding for 

enhancement of

the securities and

commodities trading

businesses

• 388,000,000 • the notes

April 2016 Distressed assets 

management

526,224,000 (as the

consideration for 

3 distressed assets 

investment of the

Company announced on 

12 April, 5 May and 14 

August 2016)

• the Facilities • development of the

distressed assets 

investment business 

through 2 to 3

distressed assets 

investments with 

bidding price ranging

from HK$100 million to

HK$300 million

• 586,000,000 • the Rights Issue
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Commencing 
the business/
conducting 
the relevant 
transaction from Business

Capital invested or 
applied as at 
Latest Practicable Date
(approximate HK$) Source of funding

Proposed acquisitions 
or other possible 
acquisitions that 
may materialize in 
the coming 12 months

Further capital 
expected to 
be invested
(approximate HK$)

Source of 
funding 
(approximate HK$) 

August 2016 Property investment 115,875,000 (as the 

deposit for the London 

Property Acquisition)

• the Notes • the London Property 

Acquisition

• 1,200,000,000 • the Rights Issue

• mortgage loans

Proposals:

• a potential acquisition 

of a hotel in Hangzhou, 

the PRC

• 1,440,000,000 • internal resources• 

other possible debt or 

equity financing from 

banks or other investors

• a potential investment in 

a commercial property 

in London

• 241,000,000 • internal resources 

• mortgage loans

• a potential investment in 

a commercial property 

in London

• 1,200,000,000 • mortgage loans 

• the ICBCA Facilities 

• other possible debt or

equity financing from

banks or other

investors

• various possible 

property investments in 

the UK

• 2 to 3 billion • the Notes

• the Facilities 

• other possible debt or 

equity financing from 

banks or other investors

In view of the above proposals, the Group may require additional funding of at least 
approximately HK$6.8 billion subsequent to the completion of the Rights Issue should all the 
above proposals materialize. As stated above, the Company expects to satisfy these funding 
needs by way of debt or equity financing from banks or other investors.

By order of the Board
Tai United Holdings Limited

Dr. Meng Zhaoyi
Chairman and chief executive officer

Hong Kong, 26 October 2016

As at the date of this announcement, the Board comprises Dr. Meng Zhaoyi, Dr. Liu Hua, 
Mr. Hu Yebi, Mr. Chen Weisong and Mr. Xu Ke as executive Directors, and Mr. Mao Kangfu, 
Dr. Gao Bin and Ms. Liu Yan as independent non-executive Directors.



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /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 false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /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 false
  /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 false
  /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 <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CZE <>
    /DAN <>
    /DEU <>
    /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.)
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /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 <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting true
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks true
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        8.503940
        8.503940
        8.503940
        8.503940
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /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 [2400 2400]
  /PageSize [595.276 841.890]
>> setpagedevice


