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Key Indices Corporate Events

Prev Close 1D % 1W % 1M % YTD % Venue Begin Close
DJIA 52048.8 0.7 (0.7) (2.3) 8.3 17th Asian Gems Conference 2026 (Virtual) Singapore 22 Sep 23 Sep
S&P 500 7764.1 L5 19 12 184 pist-results NDR with Sunny Optical (2382 HK) Taipei 22 Sep 23Se
FTSE 100 10739.0 0.7 04 (0.7) 8.1 yOp P P P
AS30 8910.1 (0.0) (0.1) (3.8) (1.1) New Economy Conference at The Ritz Carlton Hotel Malaysia 07 Oct 07 Oct
CSI300 4539.6 07 13 (1.7) (2.0)  NDR with Food Empire Holdings Ltd (FEH SP) Malaysia 08 Oct 08 Oct
FSSTI 5675.2 0.3 (0.7) (0.2) 22.1
HSCEI 8339.6 14 0.7 (3.4) (6.4)
HS! 25042.7 1.2 0.5 3.7) (2.3)
il a7 00 @»  @a o Corporate and Macro Calendar
KLCI 1666.9 0.1 (1.2) (4.0) (0.8 ) -
KOSP 7007.7 16 48 14 66,3  Economic Indlcgtor/Eyent Date
Nikkei 225 65019.0 1.4 1.6 (0.8) 29.2  MAS 12-Week Bill Auction 18 Sep
%\IIEVTSE 4%??3% 2? gg (1505) éig MAS 4-Week Bill Auction 18 Sep
- 339’9 0'9 " é) 19I6 81.1 6-Month T-Bill Auction 26 Sep
CPO (RM/mt) 4580 (09) 03) 05 165  Unemployment Rate Final Q4 07 Oct
Brent Crude (US$/bbl) 100 (3.4) (1) 6.3 64.9

Source: Bloomberg

Top Stories

Company Update | City Developments (CIT SP/BUY/S$8.09/Target: S$11.85)

e CIT’s upcoming strategic review announcement on 28 Sep 26 could provide more clarity on asset monetisation or
value-unlocking strategies, which could optimise its balance sheet, lower net-debt-to-equity ratio and boost long-
term ROE. These, together with the upcoming launch of the 570-unit Lucerne Grand, could catalyse share price
performance. We lift our RNAV and target price to S$16.92 and S$11.85, respectively. Maintain BUY for CIT’s
attractive valuation, with the stock trading at a huge 52% discount to RNAV and 0.7x P/B.

Market Spotlight

e US stocks were higher on Monday. All indexes rose as the communication services, information technology and
consumer discretionary sectors gained. There were more advancers than decliners on both the NYSE and the
Nasdaq.

e The FSSTI rose 19.12pt to 5,675.23, on the back of strength in OCBC, DBS and SIA, with mid-cap indices falling
while small-cap indices rose with a broad market advance on S$1.63b turnover.

Technical Analysis

Hongkong Land Holdings (HKL SP) Page 6 —
e Trading Buy Range: US$8.62-8.63

Parkway Life Real Estate Investment Trust (PREIT SP) Page 6 —

e Trading Sell Range: S$4.00-4.01

Disclaimer: In Traders’ Corner, technical analysis is carried out purely based on charting patterns, price movements and trends, and is thus independent of the fundamental
research views of our analysts. As a result, and from time to time, we may make a technical recommendation that is opposite to our fundamental BUY/HOLD/SELL rating.
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e CIT to announce strategic review outcome on 28 Sep 26. We expect the
review to deliver clarity on asset monetisation, redevelopment or value- i i
unlocking opportunities. A more optimal capital and long-term value creation ~ BUY (Maintained)
discipline should enhance ROE and catalyse share price performance. Share Price S$8.09

o Rolling out Lucerne Grand in Sep/Oct 26. CIT’s Lucerne Grand opened  larget Price S$11.85
for public preview on 18 September and will be launched in the first week of ~ Upside 46.50%
October. With starting prices from just under S$1.5m/unit, we anticipate the ~ Previous TP S$11.50
launch to be well received.

. . . . Stock Data

e We raise our RNAV to S$16.92 as we factor in the latest residential land
acquisitions and review our assumptions. Accordingly, our target price is ~ Sector Real Estate
lifted to S$11.85, based on a 30% discount to RNAV. Bloomberg ticker ciT sp

Shares issued (m) 893.4
Market cap (S$m) 7,227.6

Analysis Market cap (US$m) 5,666.1

¢ A holistic portfolio re-look. We expect the portfolio review to provide more  3-mthavg daily t'over (US$m) nr
clarity on opportunities for asset divestments, redevelopment or value-
unlocking opportunities. This move should lead to a more disciplined Price Performance (%)
approach towards capital management and long-term value creation, through  52-week high/low $$10.09/5%$6.68
balance-sheet optimisation and lower net debt-to-equity ratio. The resulting ;5 amth  6mth 1yr YTD
uplift in ROE should I|kely. catglyse _share price and narrow the gap to NAV. 19) 21) (3.9) 202 11
Further strategies regarding its reinvestment focus and long-term capital
allocation could support continued share price performance. Major Shareholders (%)

e Potential divestments _could i_nclude assets in tht_a UK _and C_hina. City  Hong Leong Investment Hidgs 49.45
Developments (CIT) estimates its total asset base (including fair value of g ock inc 197
investment properties and hotels) at S$36b as at end-1H26. Of this, 41%
comprises investment properties, 31% from development properties and  Balance Sheet Metrics
25% from hotels. Potential assets earmarked for sale could include the

) FY26 NAV/Share (S$) 17
£800m legacy UK development platform, completed properties such as UK
office properties, and China investment properties such as Hong Leong Y26 NetDebiShare (S5) 129
Honggiao Center and Hong Leong Technology Park. It could also look to Price Chart
unlock value from its global living portfolio (S$3.7b as at end-25) via private rice ~ha
funds or REIT platforms, in our view. (6) e e e e s G
11.00 160
10.00 : :jz
9.00 + 130
- 120

Key Financials - [

7.00 + 100

Year to 31 Dec (S$m) 2024 2025 2026F 2027F 2028F 600 o

Net turnover 3.271.2 3,587.1 4,158.6 35343 3,667.1 s 7

EBITDA 691.0 583.2 1,1232 959.6 876.1 | voume(m

Operating profit 4136 2935 826.5 661.5 576.6 ,

Net profit (rep./act.) 201.3 629.7 565.1 351.0 250.9 Sep25 Nov25 Jan26 Mar26 May26 Jul26  Sep26

Net profit (adj.) 2013 629.7 509.0 351.0 250.9

EPS 24 705 63.2 39.3 28.1 Source: Bloomberg

PE (x) 36.3 116 12.9 20.7 29.0

PIB (x) 08 0.8 07 07 06  Company Description

EV/EBITDA (x) 25.8 33.0 173 19.8 214 CDL is a global real-estate operating company with a

Dividend yield (%) 1.2 15 2.7 17 1.2 geographically-diverse  portfolio comprising residences,

Net margin (%) 6.2 176 136 9.9 6.8 offices, hotels, serviced apartments and shopping malls..

Net debt/(cash) to equity(%) 113.5 118.2 110.2 99.5 92.8

Interest cover (x) 19 14 33 2.6 24

ROE (%) 22 6.7 5.6 36 22

Consensus net profit n.a n.a 445 507 557

UOBKH/Consensus (x) n.a na 13 0.69 0.45

Source: City Developments, Bloomberg, UOB Kay Hian
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¢ Improving returns from hotel operations should lift ROE. CIT’s hotel = Total Assets By Segment
segment had total assets of around S$6.9b as at end-1H26. The portfolio
comprises owned hotels as well as more than 150 hotels under Millennium &
Copthorne Hotels’ global portfolio. In 1H26, the hotel segment posted a PBT
of S$42m on revenue of S$781m. Further clarity on improving operational
performance and selective divestments or redevelopment should boost ROE
of this segment. Refurbishment activities at Millennium Hotel Broadway
Times Square are scheduled to complete in 4Q26 while the makeovers of
Millennium Hotel London Knightsbridge and M Hotel Singapore are expected
to complete in 2027.

e Launch pipeline of ~2,200 residential units at end-1H26. \We anticipate
residential contributions to continue to drive CIT’s earnings momentum. We
expect the launch of Lucerne Grand at an indicative price of S$2,250-
2,420psf to be well received by potential buyers. The 570-unit project, located
in the Lakeside area, will be directly linked to Lakeside MRT station and is
within walking distance to Jurong Lake Gardens and a 10-min driving
distance from Jurong Lake District. It will also have a supermarket and F&B
and retail offerings. The project comprises two-bedders (from 624sf) to four-
bedroom premium + entertainment units of 1,432sf.

e More projects to be rolled out in 1Q27. CIT has two EC projects in the
pipeline at Senja Close (Solano Grand) and Woodlands Drive (Wynwood us
Grand) slated to be rolled out in 1Q27 We expect robust take-up as these
sites are not subject to the tighter EC conditions that would take effect for
new sites tendered after 8 May 26. In addition, it has another 895 units at
Peck Hay Road and Tanjong Rhu targeted for launch for the rest of 2027. 13%
This is likely to provide strong development earnings visibility over the next
2-3 years.

41%

Source: UOB Kay Hian

Total Assets By Geography

Others
16%

49%

Valuation/Recommendation Source: UOB Kay Hian

e We maintain our BUY rating on CIT on the back of its attractive valuation at
0.7x P/B and 52% discount to our RNAV estimate of S$16.92. We believe =~ RNAV Breakdown
the potential positive knock-on benefits from a lower net debt-to-equity ratio  Feacrz=
and higher ROE, as the group executes its portfolio optimisation strategy on
the back of the strategic review, should close the valuation gap between  <wos
share price and asset backing. Our higher target price of S$11.85 is premised ~ irreasamers oL amee e
on a 30% discount to RNAV. :

100% 157.283 4756 053
100% 111,061 304.0 034
100% 91,183 88.4 0.10

Del E . E
Katong Shopping Centre 100% 187,334 3418 038
e

Earnings Revision/Risk

e We raise our RNAV to S$16.92 as we review our property assumptions and
bake in contributions from the Peck Hay and Tanjong Rhu residential land
parcels. Accordingly, our target price is lifted to S$11.85, based on a 30%
discount to RNAV.

o Key risks to our view include a longer-than-expected timeline to execute the
portfolio optimisation strategy or low asset value-unlocking objectives.

Share Price Catalyst

e Share price catalysts could come from a higher-than-expected divestment

objective and strong execution efforts, resulting in a robust improvement in
ROE. Source: UOB Kay Hian

15,1186
16.92

30%
1185
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Year to 31 Dec (S$m) 2025 2026F 2027F 2028F Year to 31 Dec (S$m) 2025 2026F 2027F 2028F
Net turnover 3,587 4,159 3,534 3,667 Fixed assets 12,114 12,171 12,228 12,284
EBITDA 583 1,123 960 876 Other LT assets 3,857 4,024 4,178 4,300
Deprec. & amort. 290 297 298 299 Cash/ST investment 2,060 2,024 2,653 3,084
EBIT 293 827 662 577 Other current assets 9,019 9,743 9,660 9,802
Total other non-operating income 30 0 0 0 Total assets 27,049 27,961 28,718 29,470
Associate contributions 181 167 154 122 ST debt 3,176 3,176 3,176 3,176
Net interest income/(expense) (404) (342) (373) (368) Other current liabilities 1,790 1,684 1,648 1,742
Pre-tax profit 772 708 443 331 LT debt 10,221 10,371 10,521 10,671
Tax (136) (137) (89) (77) Other LT liabilities 1,603 1,603 1,603 1,603
Minorities (6) (5) () 2 Shareholders' equity 9,592 10,454 11,094 11,599
Net profit 630 565 351 251 Minority interest 668 674 677 679
Net profit (adj.) 630 509 351 251 Total liabilities & equity 27,049 27,961 28,718 29,470
Cash Flow Key Metric

Year to 31 Dec (S$m) 2025 2026F 2027F 2028F Year to 31 Dec (%) 2025 2026F 2027F 2028F
Operating (1,512) 333 967 762 Profitability

Pre-tax profit 772 708 443 331 EBITDA margin 16.3 27.0 27.2 239
Tax (119) (237) (89) (77) Pre-tax margin 215 17.0 125 9.0
Deprec. & amort. 290 297 298 299 Net margin 17.6 13.6 9.9 6.8
Associates (181) (167) (154) (122) ROA 25 2.2 1.3 0.9
Working capital changes (2,075) (709) 96 (37) ROE 6.7 5.8 35 24
Non-cash items (612) 0 0 0 Growth

Other operating cashflows 415 342 373 368 Turnover (27.4) 15.9 (15.0) (11.8)
Investing 397 102 63 40 EBITDA (36.2) 92.6 (14.6) (22.0)
Capex (growth) (1,005) (150) (150) (150) Pre-tax profit 63.3 (8.2) (37.4) (53.3)
Investments 1,345 167 154 122 Net profit 98.4 (10.3) (37.9) (55.6)
Others 56 85 59 68 Net profit (adj.) 212.8 (10.3) (37.9) (28.5)
Financing 421 (471) (401) (371) EPS 101.4 (10.3) (37.9) (55.6)
Dividend payments (139) (194) (120) (85) Leverage

Issue of shares 0 0 0 0 Debt to total capital 130.6 1217 116.4 112.8
Proceeds from borrowings 3,151 150 150 150 Debt to equity 139.7 129.6 1235 119.4
Loan repayment (2,016) 0 0 0 Net debt/(cash) to equity 118.2 110.2 99.6 92.8
Others/interest paid (574) (427) (432) (436) Interest cover 14 3.3 2.6 24
Net cash inflow (outflow) (694) (36) 629 431

Beginning cash & cash 2,689 1,995 1,959 2,588

equivalent

Changes due to forex impact 0 0 0 0

Ending cash & cash equivalent 1,995 1,959 2,588 3,020
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Market News

US stocks were higher on Monday, as the communication services, information technology and consumer discretionary
sectors led shares higher. At the close of the NYSE, the Dow Jones rose 0.71% while the S&P 500 index was up 1.49%,
and the NASDAQ Composite index gained 2.26%. Advancing stocks outnumbered falling ones on the NYSE by 1,526 to
1,226 and 93 ended unchanged; on the Nasdaq Stock Exchange, 3,026 advanced and 1,940 declined, while 175 ended
unchanged.

During the last trading session, the FSSTI rose 19.12pt to 5,675.23. Among the top active stocks were Singtel (-0.5%),
DBS (+0.7%), OCBC Bank (+0.9%), UMS (+1.9%) and SIA (+0.3%). The FTSE ST Mid Cap Index fell 0.5%, while the FTSE
ST Small Cap Index rose 0.3%. The broader market had 262 gainers and 282 losers with a total trading value of S$1.63b.
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@ Hongkong Land Holdings Limited - 1D -SGX K = D 08.63 H8.66 LB.52 C8.66 usp ~ Hongkong Land Holdings
_ (HKL SP)
High 8.67
............................................................................................................ D__ Trading bUy range: US$862-863
l “ rﬂ'm J 8.50 Last price: US$8.66
w | I'I i ﬁ Target price: US$9.60
T I l 'm Protective stop: US$8.30
LI T AR
' r FT Price is currently compressing within a
i triangle consolidation pattern. The RSI
; H 7.50 remains firmly established in bullish
l territory. A decisive breakout above the
Tﬁl j' h !’Tif‘" resistance ceiling will complete the triangle
“ + 7.00 pattern, trigger a structural expansion
7 TradingView Low 6.89 phase, and open path-of-least-resistance
9 © @ dynamics toward higher extension targets.
Jun Jul Aug Sep Oct Nov (O}
The potential upside target is US$9.60. Stop-
loss could be placed at US$8.30.
Approximate timeframe on average: 1-2
weeks (initiate this trade idea if the stock hits
the entry price range within three trading days)
«* Parkway Life Real Estate Investment Trust:- 1D-SGX K = D ~SGD » Parkway Life Real Estate
04:04 H4.04 1:3.98 C3.98 High a.cu

Investment Trust (PREIT SP)

H v '%' o Trading sell range:  S$4.00-4.01
' ﬂ h 4.10 Last price: S$3.98
g |

Target price: S$3.78

Rl I]J' - 4.05 Protective stop: S$4.08
n " w ﬁﬂr Price executed a precise retest and
) rejection at its support-turned-resistance

99 zone. The RSI remains firmly established in

WW‘
i '%Hmm S bearish territory and is sloping downward,
& ’ signalling accelerating downward trend
ml “ h 1.85 velocity. As long as counter-trend rallies
o . . - . - low 3.83 remain strictly capped below this
1’deingwew E]@ 3.80 resistance anchor, we could expect a
May Juii Jul Aug Sep Oct @ continued downward expansion towards

lower support targets.

The potential upside target is $S$3.78. Stop-
loss could be placed at S$4.08.

Approximate timeframe on average: 1-2
weeks (initiate this trade idea if the stock hits
the entry price range within three trading days)

Our institutional research has a fundamental
BUY and target price of S$4.88.
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IMPORTANT NOTICE - DISCLOSURES AND DISCLAIMERS

This report is provided subject to various disclosures and disclaimers (the "Disclosures / Disclaimers") which form an integral part of this report and are
available at this link or by scanning the QR code below:

The Disclosures / Disclaimers contain important information, including without limitation, (&) exclusions of liability, (b) confidentiality obligations, (c) restrictions
on publication, circulation, reproduction, distribution and use of the report, (d) potential conflicts of interest, and (e) disclosures and requirements specific to
recipients in the United States and other applicable jurisdictions.

Specifically, this report is intended for general circulation and informational purposes only and does not take into account the specific investment objectives,
financial situation, or particular needs of any individual person. It is not intended to constitute personal investment advice or a recommendation to buy or sell
any investment product or security. You should independently evaluate the information and, where necessary, seek advice from a qualified financial adviser
regarding the suitability of any investment, taking into account your specific objectives, financial situation and needs, before making any investment decision.
Analyst certifications required under applicable regulations, including SEC Regulation AC (where relevant), are included in this report.

Recipients of this report must carefully read, review and understand the full Disclosures / Disclaimers before using or relying on any information in this report.
By accessing, receiving or using this report, you acknowledge and confirm that you have read, understood, accepted and agreed to be bound by the
Disclosures / Disclaimers (as may be amended or updated from time to time) in full."


https://research-api.uobkayhian.com/assets/disclaimer/8a3aec37-2b3e-4e00-ba71-b628cc8deb76


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Gray Gamma 2.2)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (Coated FOGRA27 \050ISO 12647-2:2004\051)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.7
  /CompressObjects /All
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType true
  /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 false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
    /Arial-Black
    /Arial-BlackItalic
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Impact
    /LucidaConsole
    /Tahoma
    /Tahoma-Bold
    /TimesNewRomanMT-ExtraBold
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /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 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /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 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /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 true
  /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 <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>



    /HUN <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>


    /SKY <>

    /SUO <>
    /SVE <>
    /TUR <>

    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [595.276 841.890]
>> setpagedevice


