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Industry Overview MNP

M&A Transactions & Performance CORPORATE FINANCE INc.

North American
Food and Beverage M&A Transactions
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31 $466 million 185 $11.1 billion

(+29.2% vs. Q4 2020) (+3.9% vs. Q4 2020)

M&A Market Update — Q1 2021

* M&A activity in the North American food and beverage industry continues to experience significant growth,
achieving transaction values and volumes seen prior to the onset of the COVID-19 pandemic. Transaction
volumes increased from 203 deals in Q4 2020 to 217 deals in Q1 2021, marking the impressive comeback of the
food and beverage industry. Total transaction value in Q1 2021 remains robust, however it fell from $20.5 billion
in Q4 2020 to $11.6 billion in Q1 2021. The decrease in transaction value from the preceding quarter was primarily
attributable to Inspire Brands Inc.'s $12.3 billion acquisition of Dunkin’ Brands Group Inc. in Q4 2020.

* M&A activity in the food and beverage industry was largely driven by private strategic buyers in Q1 2021 as
acquisitions by private companies accounted for 76% of the total transaction volume during the quarter. The
remaining acquisitions were made by private equity firms and publicly listed companies, comprising 10% and 14%
of total transaction volume respectively.

+ The majority of transactions in Q1 2021 were in the restaurant and packaged foods sub-industries, which
comprised 25% and 32% of total transactions respectively. During Q1 2021, the food distributor sector also saw
notable deal activity with a total of 25 transactions.

» The most sizable transactions during the quarter were One Rock Capital Partners and Metropolous & Co,’s
acquisition of Nestlé Waters North America Inc. for $4.3 billion and Hormel Foods Co.’s acquisition of the Nuts
Business of The Kraft Heinz Co. for $3.4 billion.

Source: Capital IQ. Data as of March 31, 2021. All figures are in USD.
IM&A summary data is based on publicly disclosed transactions in the food and beverage industry between January 1, 2017 to March 31, 2021. Page 2



Macroeconomic Indicators MNP

CORPORATE FINANCE Inc.

Key external drivers that affect the food and beverage industry in Canada include per capita disposable income,
consumer spending, consumer confidence, and the consumer price index for food.

Per capita disposable income increased in 2020 due to significant government stimulus and unemployment
benefits associated with COVID-19 government relief initiatives. Per capita disposable income is forecast to decline
in 2021 as the government is expected to reduce COVID-19 support packages during the year.

Despite increased levels of per capita disposable income in 2020, consumer spending and consumer confidence
were at historically low levels in 2020 due to strict regulations, elevated levels of job losses, and economic
uncertainties stemming from the COVID-19 pandemic. However, with at least one dose of a vaccine expected to be
given to every adult by the end of Q3 2021, a sharp rebound in consumer spending and consumer confidence is
expected once restrictions on activity are eased and businesses can resume normal operations.

Food prices in Canada increased approximately 2.3% during 2020, which is slightly above the historical annual
growth rate of 1.9% between 2016 to 2020. The increase in food prices during 2020 is attributable to the depressed
value of the Canadian dollar, making it more expensive for Canadian stores to purchase goods from outside the
country. Additionally, a portion of the cost stores incurred related to employee safety were passed onto consumers
in the form of higher food prices.
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Select Recent M&A Transactions

EMPTRE

COMPANY LIMITED

acquired

Announced

EV

EV/EBITDA

EV/Revenue

Mar 16, 2021

$286.5M

Not Disclosed

0.6x

MNP
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» Empire Company Ltd. (Empire) is the holding company
for Canada’s second-largest national grocery chain,
Sobeys Inc. Together with its subsidiaries, Empire
engages in food retail and real estate in Canada.
Empire was founded in 1963 and is based in Stellarton,
Nova Scotia.

* Longo Brothers Fruit Market Inc. (Longo) owns and
operates a chain of grocery stores across Ontario and
Grocery Gateway, a leader in online sales of home-
delivered groceries. Longo was founded in 1956 and is
based in Vaughan, Ontario.

* The transaction immediately adds a high-quality
banner to Empire's growing grocery store business as
well as 70,000 long-standing online customers to
Empire's e-commerce business. Empire will continue to
grow the Longo's and Grocery Gateway businesses
while unlocking benefits through non-customer facing
synergies.

[co-0p)
acquired

19 stores from

ALCANNA

Source: Capital IQ.
"EV" refers to Enterprise Value.

Announced

EV

EV/EBITDA

EV/Revenue

Feb 16, 2021

$63.66M

Not Disclosed

Not Disclosed

* Otter Farm & Home Co-Operative (Otter) wholesales
and distributes grocery and petroleum products. Otter
also operates department stores and gas stations. The
company was founded in 1922 and is based in Langley,
British Columbia.

+ Alcanna Inc. (Alcanna) is one of the largest private
sector retailers of alcohol and cannabis in North
America. Alcanna was founded in 2004 and is based in
Edmonton, Alberta.

* The transaction entails the sale of Alcanna’s 19
convenience-format liquor stores. Alcanna plans to use
the proceeds from the transaction to expand the Wine
and Beyond banner in Alberta and British Columbia
and to also reduce debt.

» From Otter's perspective, the transaction will increase
brand awareness and provides the company increased
opportunities in private label wine, beer and spirits
sectors. The strategic acquisition is expected to bring
an additional $85 million in sales to Otter in the first
year, and add in excess of $5 million in bottom line net
savings.

Page 4



Select Recent M&A Transactions

ONE ROCK
” Metropoulos

acquired

7 Nestic N
Waters
e~

Announced

EV

EV/EBITDA

EV/Revenue

Feb 16, 2021

$4,300.0M

Not Disclosed

Not Disclosed

MNP
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One Rock Capital Partners (One Rock) is a private
equity firm that focuses on investing in middle-market
firms with potential for growth and operational
improvement. One Rock was founded in 2010 and is
based in New York, New York.

Metropoulos & Co. (Metro) is a family-owned
investment firm that seeks to invest in the food,
beverages, and consumer product sectors. Metro was
founded in 1993 and is based in Greenwich,
Connecticut.

Nestlé Waters North America Inc. (NWNA) produces
and sells an extensive portfolio of highly recognizable,
responsibly sourced, and sustainably packaged
regional spring water and national purified water
brands in the United States and Canada. NWNA was
founded in 1976 and is based in Stamford, Connecticut.

The take-private transaction allows NWNA to have
greater resources and the flexibility to drive continued
growth, strengthen its existing operations, and execute
on its mission to deliver healthy hydration to
consumers.

( Hormel )
Foods

acquired

Nut business of

KraftJHeinz

Source: Capital IQ.

"EV" refers to Enterprise Value.

Announced

EV

EV/EBITDA

EV/Revenue

Feb 11, 2021

$3,350.0M

12.5x

3.1x

Hormel Foods Corporation (Hormel) is global branded
food company with over $9 billion in annual revenue
across more than 80 countries worldwide. Hormel was
founded in 1891 and is based in Austin, Minnesota.

The Kraft Heinz Company (Kraft Heinz) is the third-
largest food and beverage company in North America
and the fifth-largest food and beverage company in
the world, with eight $1 billion+ brands. Kraft Heinz was
founded in 1869 and is based in Chicago, Illinois.

The transaction entails the sale of Kraft Heinz's nut
business, including the Planters, NUT-rition, Planters
Cheez Balls and Corn Nuts brands. The sale will help
simplify Kraft Heinz's operations as the company
pursues a cost-cutting plan.

The acquisition adds another $1 billion brand to
Hormel's portfolio, which already includes household
names like Skippy and Spam. Furthermore, the
transaction significantly expands Hormel's presence in
the growing snacking space, and enhances the
company'’s portfolio built for individual and social
snacking occasions.

Page 5



Public Comparable Analysis MNP

Trading Multiples & Operating Statistics CORPORATE FINANCE .

(Figures in USD Millions, except percentages and ratios)

LTM Operating Figures NTM Consensus Estimates Valuation

Market  Enterprise R Revenue EBITDA EBITDA Revenue EBITDA NTM LT™M

Capitalization Value Growth Margin Growth Margin EV/EBITDA  EV/EBITDA Lz (e

Processed Foods

Nestlé S.A. $314,792  $348905 $84,681 (8.8%) $19,312 22.8% 5.9% 22.2% 17.5x 18.1x 4.1
Tyson Foods, Inc. $27,100 $36,194 $42,830 (0.5%) $4,920 11.5% 3.4% 9.6% 8.6x 7.4x 0.8x
Campbell Soup Company $15232  $20,547  $8965  11.0%  $1,728 19.3% (7.2%) 20.8% 11.9x 11.9x 2.3x
B&G Foods, Inc. $2,010 $4,327 $1,968 18.5% $356 18.1% 4.5% 18.6% 11.3x 12.2x 2.2X

$21,166 $28,370  $25,898

$89,784  $102,493  $34,611

Natural Foods

The Hain Celestial Group, Inc. $4,356 $4,698 $2,092 2.5% $228 10.9% (4.8%) 12.8% 18.4x 20.6x 2.2x
Sprouts Farmers Market, Inc. $3,140 $4,448 $6,469  14.8% $518 8.0% (0.2%) 6.8% 10.1x 8.6x 0.7x
United Natural Foods, Inc. $1,854 $5,491 $27,347 5.1% §742 2.7% 1.4% 2.5% 7.9x 7.4x 0.2x
$6,469 (0.2%)
$11,969 (1.2%)
Snacks
General Mills $37,403 $49,394 $18,626 11.1%  $4,168 22.4% (5.0%) 20.8% 13.4x 11.9x 2.7x
The Hershey Company $32,765  $36,446  $8,150  2.0%  $2,099 25.8% 3.0% 26.2% 16.6x 17.4x 4.5x
J & J Snack Foods Corp. $2,980 $2,755 $964 (19.2%) $51 5.3% 8.6% 10.5% 25.1x 54.0x 2.9x

$32,765  $36,446

$24,383  $29,531

Alcoholic Beverages

Anheuser-Busch InBev SA/NV $124,423  $213,890 $46,881 (10.4%) $15786 33.7% 9.1% 36.3% 11.5x 13.5x 4.6x
Heineken N.V. $59,208 $77,043  $19,715  (17.7%) $4,251 21.6% 26.4% 22.2% 14.0x 18.1x 3.9x
Brown-Forman Corporation $32,119 $33,672  $3,358  (1.2%)  $1,147  34.2% 7.7% 34.9% 26.7x 29.4x 10.0x

Molson Coors Beverage

Compan $11,097 $19,187  $9,654  (8.7%) $2171  22.5% 4.7% 21.0% 9.0x 8.8x 2.0x

$45,663  $55358 $14,685 (9.6%)

$56,712  $85,948 $19,902  (9.5%)

Non-Alcoholic Beverages

The Coca-Cola Company $227,144  $262,635 $33,014 (11.4%) $11,507 34.9% 10.9% 34.0% 21.1x 22.8x 8.0x
PepsiCo, Inc. $195,208  $231,598  $71,311 46% $12,884 18.1% 5.0% 19.3% 16.1x 18.0x 3.2x
Starbucks Corporation $128,642  $148,370 $23170 (141%) $2,873 12.4% 26.2% 22.0% 23.1x 51.6x 6.4x
Monster Beverage Corporation $48,108 $46,068  $4,599 9.5%  $1,694 36.8% 14.0% 36.6% 24.0x 27.2x 10.0x

$161,925 $189,984 $28,092 (3.4%)

$149,776  $172,167 $33,023 (2.9%)

Fruitand Vegetable
Lamb Weston Holdings, Inc. $11,340 $13,356 $3,510  (11.1%) $656 18.7% 4.6% 22.9% 15.9% 20.4x 3.8x
Fresh Del Monte Produce Inc. $1,357 $2,148 $4,202  (6.4%) $178 4.2% 4.0% 4.8% N/A 121 0.5x
Seneca Foods Corporation $433 $594 $1,471 14.0% $162 11.0% N/A N/A N/A 3.7x 0.4x

i (6.4%)

()

Fast Food
McDonald's Corporation $167,113 $215,127  $19,208 (10.1%) $8,875 46.2% 14.8% 50.4% 19.4x 24.2x 11.2x
Chipotle Mexican Grill, Inc. $39,988 $42,193 $6,315 11.0% $676 10.7% 14.8% 15.6% 37.3x 62.4x 6.7x
Yum! Brands, Inc. $32,460 $43,530  $5,652 1.0% $1,908 33.8% 11.1% 34.7% 20.0x 22.8x 7.7x

Restaurant Brands International
Inc.

$19,834 $34300 $4,968 (113%) $1779 358% 12.7% 39.5% 15.5x 19.3x 6.9x

$36,224  $42,862 (4.6%)

$64,849  $83,788 (2.4%)
Food Retail
Costco Wholesale Corporation $156,027  $157,518 $178,626 12.8%  $8173  4.6% 7.2% 4.3% 19.1x 19.3x 0.9x
The Kroger Co. $27,064 $45938 $132,498 84%  $5993  4.5% (1.9%) 4.7% 7.5x 7.7x 0.3x

$91,545  $101,728 $155,562

$91,545  $101,728 $155,562

Source: Capital IQ. Data as of March 31, 2021.
"LTM" refers to last twelve months. "NTM" refers to next twelve months. "EV" refers to Enterprise Value. Page 6



Public Comparable Analysis

Growth, Margins & Multiples
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Source: Capital IQ. Data as of March 31, 2021.
Group constituents are provided on page 6.

Non-Alcoholic Beverages

Non-Alcoholic Beverages

Non-Alcoholic Beverages

MNP

CORPORATE FINANCE Inc.

NTM Revenue Growth
6.0%

Processed Foods 4.0%
Natural Foods (0.2%) |
Snacks 3.0%

Alcoholic Beverages

1
Fruit and Vegetable 1
Fast Food 13.8%

Food Retail 2.69 !

(5%) 0% 5% 10% 15%

NTM EBITDA Margin
19.9%
Processed Foods 19.7% :

Natural Foods 6.8%
Snacks

Alcoholic Beverages

L

Fruit and Vegetable 13.8%
Fast Food
Food Retail 4.5% I
0% 10% 20% 30% 40%

NTM EV/EBITDA
15.2x
Processed Foods

Natural Foods

Snacks
]

Alcoholic Beverages |
1

Fruit and Vegetable

Fast Food

Food Retail

g
o
X

7.0x 14.0x 21.0x 28.0x

Page 7



Public Comparable Analysis
Performance Analysis

MNP

CORPORATE FINANCE Inc.

Food & Beverage Peer Group Stock Performance*
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About Us MNP
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MNP Corporate Finance (MNPCF) has a dedicated team of over 85 Recenﬂy Closed Deals
merger, acquisition, and transaction professionals across Canada. .

MNPCF works with clients in virtually all industries as they prepare, (Natlonal)
plan and execute transactions.

Our typical transactions range in value between $3 million and
$300 million. @Qs m

has acquired

has acquired

e

Local and International Reach

MNP is a participating firm W|.th|n Prgmty, a unigue global alliance of VNP P
independent accounting/advisory firms created to answer global
. . Eudai ia R
business needs. As a member of Praxity, we are able to offer access Hemmena (A)ARVIAT
to corporate finance, accounting, and tax advisory services s basimesedin
worldwide. We are also affiliated with Corporate Finance Cross e P e o Vancouver Shotcrete
McLennan 1.D.A. Pharmacy) and Shoring

Border, which consists of 250+ M&A professionals in more than 30

DPRAXITY

~=" Empowering Business Globally

A Private Purchaser

CFxBorder - Global reach with local relationships

Our corporate finance team through CFxB consists of 250 plus M&A professionals in more than 30 countries BILD
has acquired
has raised long term senior secured
debt financing to recapitalise and The Drug Store and
replenish working capital and to
mazars mazars adress COVID-related ises Hazeldean Drug Mart
P Mazars Canada 2 offices. CH Reynolds M&A

Mazars Europe 160 offices

Mazars M&A 1 office

CORPORATE FINANCE e

1 office (Germany) maza'rs

Mazars M&A 20 offices

MNPLLP (Canada) 125 offices " =
MNP M&A (Canada) 11 offices MazarsAsia 23 offices
maz ars Mazars M&A 7 offices

Mazars USA| 6 offices
5 Mazars USA M8A 1 office

. . L .
MOSSADAMS o< Cirad
% .o
Moss Adams LLP (USA) 22 offices . p ° . MNP MNP
Moss Adams M&A (USA) 3 offices . { . . R £ < 1 ememme= | crmmmeme

BKD X . VYR SANGEMA REDZARTS
ChRs & Advisrs ! e has acquired has acquired
Bt T K o
. i s 2ol  StarBlue Radius
mazars mazars mazars

Mazars South America 20 offices

Mazars South America M&A 1 office MazarsAfrica 35 offices

MazarsM&A 3 offices

Mazars Australia 2offices
Mazars M&A Toffice

frr- FORAGE
il L

Services onetcoptr. Sctbn

has provided growth capital to
have invested in

N
+ Divestitures * Due Diligence LIET AUTO &) o
 Acquisitions * Transaction Advisory
* Debt Financing Services
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About Us

Deal Experience

Since our inception, our team has advised on hundreds of
transactions, in a wide range of industries with diverse enterprise
values. In the past five years alone we have completed more than
125 transactions worth over $2 billion (not including due diligence
engagements).

Industry Experience

» Food & Beverage * Transportation

* Retail & Distribution + Construction

» Manufacturing + Software

* Agriculture + Financial Services
+ Automotive + Technology

* Materials * Energy

* Health Care « Qilfield Services
* Pharmaceutical * Real Estate

Hands-on Approach

Current M&A transactions require a hands-on approach from start
to finish including the active engagement of senior resources. Our
senior resources are dedicated to our clients and are available as
necessary and appropriate. We keep our clients regularly informed
of the engagement status, issues we are encountering, successes
and overall progress.

Integrated Service Offering

We draw on the vast experience and deep specialist knowledge
network of our partners locally, nationally and internationally as
specialty issues arise, such as pre-transaction tax planning,
transaction structuring, estate planning, valuation, due diligence,
performance improvement, and risk management.

MNP

CORPORATE FINANCE Inc.

Recently Closed Deals

(National)
@OS A Confidential Buyer
‘ has acquired
has acquired
@ Anachiom w NorDon Medical Enterprises Ltd.

ANSTAR PTN ALL-FaB
CARSIES AP i
has acquired

THE
FUND CA s
haszegtited has provided growth capital to
)
A\
\ Rebalance™

Echosec”

ARVIAT
CAPRION ARSENAL ZavITY PARTRERS

has invested in

EIRUSH

has acquired

Clinical,
Logistie

ON Sibe

RESTORATION. Shoemaker Agro Inc.
has acquired has acquired
204 ' Rougham Enterprises Inc.




Leadership Team MNP
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Transaction Leadership

Brett Franklin Aleem Bandali Mark Regehr Mike Reynolds
President Managing Director Managing Director Managing Director
Brett.Franklin@mnp.ca Aleem.Bandali@mnp.ca Mark.Regehr@mnp.ca Mike.Reynolds@mnp.ca
204.336.6190 778.374.2140 780.969.1404 587.702.5909

p N ‘
P g
- &‘ 3
\i
Erik St-Hilaire Stephen Shaw Dan Porter Kevin Tremblay
Managing Director Managing Director Managing Director Managing Director
Erik.St-Hilaire@mnp.ca Stephen.Shaw@mnp.ca Dan.Porter@mnp.ca Kevin.Tremblay@mnp.ca
204.336.6200 416.515.3883 416.515.3877 647.943.4051

Jon Edgett Patrick Khouzam Jonathan Banford Eric Grondin
Managing Director Managing Director Managing Director Managing Director
Jon.Edgett@mnp.ca Patrick.Khouzam@mnp.ca Jonathan.Banford@mnp.ca Eric.Grondin@mnp.ca

519.772.7460 514.228.7874 418.696.3924 819.823.3290

— Due Diligence Leadership ———

Jean-Raymond Lafond Craig Maloney Johnny Earl John Caggianiello
Managing Director Managing Director Managing Director Managing Director
Jean-Raymond.Lafond@mnp.ca Craig.Maloney@mnp.ca Johnny.Earl@mnp.ca John.Caggianiello@mnp.ca
819.473.7251 902.493.5430 604.637.1514 416.513.4177

Divestitures | Financing | Due Diligence MNPCF.ca





<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /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 ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /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 <>

    /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





