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Industry Overview
M&A Transactions & Performance
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North American
Mid-Market Healthcare M&A Activity

Canadian Transaction Value US Transaction Value
Canadian Transaction Volume US Transaction Volume

Canadian Transaction Value

$639 million
(+15.3% vs. Q3 2020)

Canadian Transactions

64
Healthcare merger and acquisition (M&A) activity in the fourth quarter of 2020 exceeded $8.3 billion in disclosed
transaction value across 524 deals in Canada and the US. The average deal size among disclosed transactions was
$15.9 million, a slight decline from $18.2 million in the third quarter of 2020. In Canada, the top Healthcare sub-
sectors for deal activity in the quarter were pharmaceuticals (16), healthcare technology (13), healthcare services (11)
and drug retail (9). Together, these sub-sectors accounted for over 77% of Canadian Healthcare deal volume. In
2020, industry EV/EBITDA multiples (based on private equity transactions listed below) increased 27% from the
previous year and averaged a multiple of 7.1x for lower mid-market transaction values (10 – 25 million range).

Source: Capital IQ. Data as of December 31, 2020
Above noted mid-market M&A activity includes disclosed transactions not exceeding a total transaction value of $500 million. All figures are in CAD.

2017 2018 2019 2020

Source: GF Data. Data as of November 2020.

US Transaction Value

$7.7 billion
(+6.3% vs. Q3 2020)
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Select Recent M&A Transactions

• WELL Health Technologies Corp. (TSX:WELL) is an omni-channel digital health company providing electronic
medical records (EMR) software services, telehealth services and cybersecurity related solutions. It also owns and
operates 20 medical clinics, providing digital EMR software and services to approximately 2,000 medical clinics
across Canada. The Company engaged in five healthcare related acquisitions over the past quarter.

• October 2020: the Company had completed a bought deal public offering of common shares for gross
proceeds totalling over $80.5 million. The use of net financing proceeds was specified for inorganic growth,
acquisition of additional clinical and digital assets, and for general working capital.

• Rx Drug Mart, a portfolio company of Persistence
Capital Partners, has acquired Forewest Holdings Inc.,
an operator of 35 pharmacy locations in British
Columbia and Alberta.

• The acquisition increased Rx Drug Mart’s total
pharmacy locations by 37%, further strengthening its
presence in Western Canada.

• Of the 35 pharmacies acquired, Rx Drug Mart fully
owns 14 and holds equal or majority interests in the
remaining 21.

• Rx Drug Mart network of independent pharmacies
across Canada total 131 locations with 1,600
employees.

Source: Capital IQ.
All figures are in CAD millions.

Closed Jan. 4, 2021

Consideration $4.75 million
Location
(Vendor) Toronto, ON

Closed Nov. 16, 2020

Structure All-stock

TEV/EBITDA 9.7x (Dec-31)

Location
(Vendor)

Pennsylvania, 
USA

Closed Oct. 28, 2020

TEV Not disclosed

TEV/EBITDA Not disclosed

Location
(Vendor) Langley, BC

acquired

FOREWEST 
HOLDINGS INC.

acquired

Dec. 8, 2020

$6.75 million

Montreal, QC

Nov. 11, 2020

$31 million (60%)

Vancouver, BC

Nov. 1, 2020

$35.8 million

Toronto, ON

Nov. 1, 2020

$1.1 million (51%)

Coquitlam, BC

• Viatris Inc. (NasdaqGS:VTRS) formed from the merger
of Pfizer’s global off-patent drug business, Upjohn
Inc., with generic drug manufacturer Mylan.
Transaction was initially announced in July 2019.

• Pfizer shareholders will own 57% of the combined
company while Mylan’s stockholders will get a 43%
stake in the new entity.

• Viatris will maintain brands such as EpiPen and Lipitor.

formed
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Industry Overview

Industry Glance
2020 Revenue

$46.7B
Annual Growth 2015 – 2020

3.9%
Projected Annual Growth 2020 – 2025

1.7%
Number of Businesses in 2020

6,620

36%

28%

27%

10%

Products and Services 
Segmentation (2020)

Prescription pharmaceuticals
Personal and beauty products
Nonprescription pharmaceuticals
Other home health products

Source: IBISWorld Industry Report 44611CA Pharmacies & Drug Stores in Canada. June 2020.
Source: IBISWorld Report 62121CA Dentists in Canada. July 2020.

22%

16%

16%10%

9%

27%

Products and Services 
Segmentation (2020)

Restorative Prevention
Surgery Prosthodontics
Orthodontics Other

Industry Glance
2020 Revenue

$16.2B
Annual Growth 2015 – 2020

1.3%
Projected Annual Growth 2020 – 2025

2.9%
Number of Businesses in 2020

26,572

Dentistry in Canada
The Dental industry captures establishments of licenced dentists engaged in private or group practice offering
orthodontics, periodontics, surgery, prevention, and other products and services.

Pharmacies and Drug Stores in Canada
The Pharmacy and Drug Store industry includes the retailing of prescription and over-the-counter medications,
health and beauty items, toiletries, and consumable goods directly to consumers.
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Macroeconomic Indicators 

     

The Healthcare industry is affected by a number of key macroeconomic industry growth drivers. Below, we
highlight total public and private health expenditure, per capita disposable income, national unemployment rates,
and the aging population in Canada. According to economic trend projections, Canada and the US will experience
short-term volatility but figures are expected to improve starting in 2021, supporting the view of continuing industry
stability and growth.

Source: IBISWorld Business Environment Reports.
“F” indicates forecast. “CAGR” indicates compound annual growth rates.

100
110
120
130
140
150
160
170
180

$C
AD

 B
illi

on
s

Total Health Expenditure -
Canada

Historical Forecast

25,000

27,000

29,000

31,000

33,000

35,000

$C
AD

Per Capita Disposable Income -
Canada

Historical Forecast

5,000
5,500
6,000
6,500
7,000
7,500
8,000
8,500

Th
ou

sa
nd

s o
f P

eo
pl

e

Population Aged Over 65 -
Canada

Historical Forecast

0%

2%

4%

6%

8%

10%

12%

Pe
rc

en
ta

ge

National Unemployment Rate

Canada U.S.

Projected COVID-19 
Implications

CAD 2024F: 5.9%

US 2024F: 4.1%



Page 6

Public Comparable Analysis
Growth, Margins & Multiples
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Source: Capital IQ. Data as of December 31, 2020.
Valuation details provided on page 8.
“LTM” refers to last twelve months. “NTM” refers to next twelve months.
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Public Comparable Analysis
Performance Analysis
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Source: Capital IQ. Data as of December 31, 2020.
Further details provided on page 8.
“LTM” refers to last twelves months. 
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Public Comparable Analysis
Trading Multiples & Operating Statistics

Source: Capital IQ. Data as of December 31, 2020.
“LTM” refers to last twelve months. “NTM” refers to next twelve months.

We have selected a group of publicly traded healthcare entities for this high-level analysis. These public companies
help act as a proxy for the industry and provide strong industry context.

Company
Market 

Capitalization
Enterprise 

Value Revenue
Revenue 
Growth EBITDA

EBITDA 
Margin

Revenue 
Growth

EBITDA 
Margin

NTM 
EV/EBITDA

LTM 
EV/EBITDA

LTM 
EV/REV

Retail Pharmacy
CVS Health Corporation $113,912 $210,103 $353,452 9.0% $29,027 8.2% (0.5%) 6.2% 9.7x 7.6x 0.6x
Rite Aid Corporation $1,078 $9,157 $30,964 10.5% $1,841 5.9% (0.1%) 2.1% 14.2x 5.0x 0.3x
CareRx Corporation $94 $161 $148 21.1% $7 4.7% 32.2% 10.2% 8.3x 23.2x 1.1x
Median $1,078 $9,157 $30,964 10.5% $1,841 5.9% (0.1%) 6.2% 9.7x 7.6x 0.6x
Mean $38,361 $73,140 $128,188 13.5% $10,291 6.3% 10.5% 6.1% 10.7x 11.9x 0.7x

Pharmaceuticals
Johnson & Johnson $527,913 $536,803 $105,229 0.6% $34,363 32.7% 8.8% 34.1% 14.2x 15.5x 5.2x
Merck & Co., Inc. $263,704 $291,053 $63,083 3.0% $25,323 40.1% 3.7% 41.4% 10.7x 12.0x 4.8x
Pfizer Inc. $260,707 $328,073 $65,240 (8.3%) $26,195 40.2% 0.0% 39.3% 12.7x 13.2x 5.3x
Viatris Inc. $28,654 $43,646 $15,341 1.1% $4,719 30.8% 46.5% 38.1% 5.1x 9.7x 3.0x
Bausch Health Companies Inc. $9,410 $39,270 $10,709 (5.4%) $4,156 38.8% 0.3% 40.2% 9.3x 9.9x 3.8x
Median $260,707 $291,053 $63,083 0.6% $25,323 38.8% 3.7% 39.3% 10.7x 12.0x 4.8x
Mean $218,078 $247,769 $51,920 (1.8%) $18,951 36.5% 11.9% 38.6% 10.4x 12.0x 4.4x

Pharmaceutical Distributors
Walgreens Boots Alliance, Inc. $44,002 $96,501 $183,846 3.0% $10,066 5.5% 0.7% 4.8% 11.1x 8.3x 0.5x
McKesson Corporation $35,582 $45,882 $312,028 5.5% $6,361 2.0% 0.6% 1.9% 7.9x 7.5x 0.2x
AmerisourceBergen Corporation $25,443 $25,671 $253,005 5.7% $3,477 1.4% 1.2% 1.3% 7.6x 7.7x 0.1x
Cardinal Health, Inc. $20,025 $25,118 $206,043 4.7% $3,575 1.7% 1.1% 1.8% 6.8x 7.3x 0.1x
Median $30,513 $35,776 $229,524 5.1% $4,968 1.9% 0.9% 1.8% 7.8x 7.6x 0.1x
Mean $31,263 $48,293 $238,731 4.7% $5,870 2.7% 0.9% 2.4% 8.4x 7.7x 0.2x

Healthcare Service Providers
HCA Healthcare, Inc. $70,908 $106,895 $67,634 1.3% $14,013 20.7% 1.8% 19.4% 8.0x 8.0x 1.7x
Universal Health Services, Inc. $14,888 $18,604 $15,146 1.2% $2,664 17.6% (0.0%) 15.4% 8.0x 7.3x 1.3x
Tenet Healthcare Corporation $5,369 $24,215 $23,357 (4.2%) $3,358 14.4% 4.8% 15.4% 6.7x 7.5x 1.1x
Community Health Systems, Inc. $1,089 $16,699 $15,928 (10.6%) $1,851 11.6% (2.2%) 13.4% 8.4x 9.4x 1.1x
Median $10,128 $21,409 $19,643 (1.5%) $3,011 16.0% 0.9% 15.4% 8.0x 7.8x 1.2x
Mean $23,063 $41,603 $30,517 (3.1%) $5,471 16.1% 1.1% 15.9% 7.8x 8.1x 1.3x

Healthcare/Dental Equipment & Supplies
Becton, Dickinson and Company $92,732 $112,521 $22,806 (1.0%) $6,402 28.1% 7.2% 29.6% 15.6x 18.4x 5.2x
Baxter International Inc. $52,227 $55,836 $15,363 3.4% $3,952 25.7% (0.5%) 22.2% 16.4x 14.8x 3.8x
DENTSPLY SIRONA Inc. $14,581 $15,934 $4,492 (15.2%) $929 20.7% 8.1% 22.5% 14.8x 17.9x 3.7x
Henry Schein, Inc. $12,164 $14,450 $12,904 (1.7%) $1,157 9.0% 8.1% 8.6% 12.2x 13.1x 1.2x
Patterson Companies, Inc. $3,594 $4,439 $7,285 (0.7%) $446 6.1% 3.6% 5.5% 10.8x 10.3x 0.6x
Median $14,581 $15,934 $12,904 (1.0%) $1,157 20.7% 7.2% 22.2% 14.8x 14.8x 3.7x
Mean $35,060 $40,636 $12,570 (3.1%) $2,577 17.9% 5.3% 17.7% 14.0x 14.9x 2.9x

(Figures in CAD millions, except percentages and ratios)
LTM Operating Figures NTM Consensus Estimates Valuation
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About Us

Recently Closed Deals
(National)

MNP Corporate Finance (MNPCF) has a dedicated team of over 60
merger, acquisition, and transaction professionals across Canada.
MNPCF works with clients in virtually all industries as they prepare,
plan and execute transactions.

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

Local and International Reach

MNP is a participating firm within Praxity, a unique global alliance of
independent accounting/advisory firms created to answer global
business needs. As a member of Praxity, we are able to offer access
to corporate finance, accounting and tax advisory services
worldwide. We are also affiliated with Corporate Finance Cross
Border, which consists of 170+ M&A professionals in more than 30
countries.

Services
• Due Diligence
• Transaction Advisory 

Services

• Divestitures
• Acquisitions
• Debt Financing
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About Us

Recently Closed Deals
(National)

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 six years alone we have completed over 125
transactions worth over $2 billion (not including due diligence
engagements).

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.

Industry Experience
• Transportation
• Construction
• Software
• Financial Services
• Technology
• Energy
• Oilfield Services
• Real Estate

• Food & Beverage
• Retail & Distribution
• Manufacturing
• Agriculture
• Automotive
• Materials
• Healthcare
• Pharmaceutical
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Leadership Team

Due Diligence Leadership

Transaction Leadership

Dale Antonsen
Managing Director

Dale.Antonsen@mnp.ca
250.979.2578

Mike Reynolds
Managing Director

Mike.Reynolds@mnp.ca
587.702.5909

Johnny Earl
Managing Director

Johnny.Earl@mnp.ca 
604.637.1514

Brett Franklin
President

Brett.Franklin@mnp.ca
204.336.6190

Mark Regehr
Managing Director

Mark.Regehr@mnp.ca
780.969.1404

John Caggianiello
Managing Director

John.Caggianiello@mnp.ca 
416.513.4177

Dan Porter
Managing Director
Dan.Porter@mnp.ca

416.515.3877

Jon Edgett
Managing Director
Jon.Edgett@mnp.ca

519.772.7460

Erik St-Hilaire
Managing Director

Erik.St-Hilaire@mnp.ca
204.336.6200

Craig Maloney
Managing Director

Craig.Maloney@mnp.ca
902.493.5430

Patrick Khouzam
Managing Director

Patrick.Khouzam@mnp.ca
514.228.7874

Aleem Bandali
Managing Director

Aleem.Bandali@mnp.ca
778.374.2140

MNPCF.ca

Kevin Tremblay
Managing Director

Kevin.Tremblay@mnp.ca
647.943.4051

Stephen Shaw
Managing Director

Stephen.Shaw@mnp.ca
416.515.3883



<<

  /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



