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QUICK TAKE: ALUMINIUM ON A ROLL
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months on Thursday on the London Metal
Exchange. Analysts say the uptrend is likely to
continue in the medium term on strong
buying, amid growing demand and falling
inventory levels
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IPOs hit a results roadblock

Temporary pause in new issuances as companies rush to update their quarterly numbers

SAMIE MODAK
Mumbai, 30 August

he initial public offering

(IPO) market has come to

temporary a standstill
despite improvement in market
liquidity and buoyancy in equi-
ties. Investment banking
sources said a rule pertaining to
disclosure of quarterly numbers
has put several IPOs on hold.
According to the regulatory
framework, a company cannot
launch an IPO if the quarterly
results disclosed in the offer
document are more than two
quarters old.

Sources said most companies
that are sitting on regulatory
approvals had filed their offer
document with the Securities
and Exchange Board of India
(Sebi) based on their December
2017 numbers. Companies that
were unable to hit the market by
August 10, will have to wait for at
least six to eight weeks before
they can tap the market, said an
investment banker. The last
maiden offering to hit the domes-
tic market was by microfinance
firm CreditAccess Grameen
almost three weeks ago.

Industry players say the

P
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move has caught them on the
wrong foot, as the market con-
ditions are currently suited for
the primary markets.

“It is an awkward situation,
when the market is doing so
well, we are witnessing good
investor appetite but there are
no issuers ready to hit the mar-
kets,” said an investment
banker, asking not to be named.

In the past one month, the
BSES500 index, which tracks the
performance of top 500 listed
stocks, has rallied more than 5
per cent amid supportive insti-
tutional flows.

Mutual funds (MFs) have
pumped in nearly 340 billion
this month, while foreign insti-
tutional investments (FIIs), too,

have been marginally positive.
Bankers say the process of
updating audited quarterly
numbers takes at least four
weeks.

Lodha Developers, Rail
Vikas Nigam, GR Infraprojects
and Reliance General Insurance
are some of the large IPOs wait-
ing to hit the market. Besides,
there are two dozen more com-
panies that have been sitting on
Sebi approvals for IPOs. On a
cumulative basis, these compa-
nies can raise as much as 3370
billion, as the data provided by
Prime Database shows. To be
sure, not all these companies
will be able to come to the mar-
ket for reasons such as valua-
tions mismatch or substantial

changes to the offer structure.

Investment bankers say they
can see a bunch of IPOs after
the second week of September if
market conditions remain sta-
ble. Unlike last year, volatile
market conditions have posed a
challenge to bankers and issuers
in2018. A record 3671 billion was
raised by 36 companies through
IPOs in 2017. In comparison,
only %273 billion has been
mopped up by 20 IPOs this year.

“Last year, we witnessed a
secular bull market and
investors who were very hun-
gry for transactions; this year,
investors are far more sceptical,”
said Anuj Kapoor, head of
investment banking, UBS India,
in arecent interview.

In 2017, the benchmark
indices had seen almost a one-
way rally with participation of
broader markets. The markets
have been choppy this year,
with select stocks leading the
charge.

“What doesn’t help IPO mar-
kets is uncertainty or extreme
volatility. That’s the environ-
ment we have lived through this
year, making deal closures chal-
lenging. Therefore, the per-
formance has been a mixed

IPOs THIS FISCAL YEAR

Amt raised
(¥bn)| Issuers
Apr  Nil Nil

May 18.44 IndoStar

Jun  35.4 Varroc, Fine
Organic, Rites
Jul 39.25 HDFCAMC,TCNS

(lothing
Aug 11.31 C(reditAccess Gramin
Total 104.L T issues

LARGE IPOs IN
THE PIPELINE

Issue size (% bn)
RenewPower 60 NN
Lodha Developers 55 NN
Rail Vikas Nigam 30 I
GRInfraprojects 18 W
Reliance GIC 16 W

Source: Prime Database

bag,” Sunil Khaitan, India head,
global capital markets, Bank of
America Merrill Lynch, said
recently.

Industry players say compa-
nies sitting on approvals will
look to hit the markets before
the state elections in December,
which could be another source
of volatility.

RInfra’s power biz sale seen positive
butanalysts advise discretion

PUNEET WADHWA
New Delhi, 30 August

Completion of its Mumbai power busi-
ness sale to Adani Transmission, and
the plan to cut debt sharply from 3220
billion to %75 billion and become a
debt-free company by next year,
pushed the Reliance Infra (RInfra)
stock higher by over 7 per cent to ¥477-
levels on the BSE in intra-day trade
on Thursday. The stock closed 5.54 per
cent higher at ¥463.10.

The rub-off effect was visible on the
other Anil Ambani-controlled firms,
with Reliance Power and Reliance
Capital rallying over 7 per cent and 4
per cent, respectively, in intra-day
trade on Thursday, ending with 3-6 per
cent gains. However, Reliance
Communications closed little changed
and Adani Transmission slipped near-
ly 1.3 per cent to 3231-levels.

Though analysts see the develop-
ment as a positive for RInfra, they do
recommend ascertaining how prof-
itable the other business segments of
the remaining entity are before tak-
ing an investment call.

"The development is a positive for
sure. From a debt 0f¥220 billion earli-
er, RInfra now aims to become debt-
free by next year. That said, the rally in
stocks on Thursday was a knee-jerk
reaction to the development, and I
expect the euphoria to settle over the
next few sessions. Investors now need
to ascertain how profitable the other
businesses of RInfra are, and then
invest," said G Chokkalingam, founder
and managing director of Equinomics
Research.

According to reports, RInfra dis-
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tributes electricity to over 25 million
consumers across Mumbai and Delhi,
directly or through subsidiaries. It also
generates 941 Mw of electricity from

its power stations located in
Maharashtra, Andhra Pradesh, Kerala,
Karnataka and Goa.

The other key business segment
for the company is infrastructure,
where it has a portfolio of 11 road proj-
ects totalling length of 970 km at proj-
ect outlay of about %115 billion.

“One needs to assess whether the
deal resolves all the balance-sheet
problems from a long-term perspec-
tive and does RInfra have enough asset
base to create value for a long-term
investor," says says Gaurang Shah,
head investment strategist at Geojit
Financial Services.

Adding: "Given the overall debt on
the Anil Dhirubhai Ambani (ADAG)
companies, investors need to be cau-
tious. The ADAG group companies, of
late, have not created any value for the
shareholders. If anything, the wealth
has been eroded. There are better

plays in the infra space in case one
needs to take an exposure in the sec-
tor."

Except Adani Transmission, which
has gained around 5 per cent thus far
in calendar year 2018 (CY18), all pow-
er sector stocks have underperformed
the markets during this period, ACE
Equity data show. RInfra has slipped
nearly 14 per cent year-to-dae basis.
This is as compared to around 12 per
cent fall in the S&P BSE Power index
and around 14 per cent rise in the S&P
BSE Sensex during this period.

Going ahead, analysts expect the
power sector to see consolidation
where stressed assets/firms are bought
by larger, profitable players. In such a
scenario, the valuation at which a
stressed asset/firm is bought will
determine the road ahead for the
stocks. Nonetheless, NTPC and JSW
Energy are better placed to ride out
the storm, if any, said analysts, who
also believe that select road construc-
tion players could be looked at, given
the rising focus on the sector.

 Markets edge lower
~ onrupee woes,
derivatives expiry

PRESS TRUST OF INDIA
Mumbai, 30 August

Benchmark indices Sensex and Nifty
fell for the second consecutive session
on Thursday, as investors fretted over a
plunging rupee and rising crude oil
prices, while August futures and
options (F&O) expiry further added to
market volatility.

The Sensex slipped 33 points, or
0.08 per cent, to 38,690. The Nifty
declined 15 points, or 0.13 per cent, to
11,677.

Investors offloaded their long bets in
the F&O segment, instead of carrying
them forward to the next series for
September, adding to volatility.

The Indian rupee plunged to a new
life-time low of 70.85 against the dollar
(intra-day) on Thursday.

Further, global oil prices going past
$77 abarrel on a fall in US crude inven-
tories, and expected disruptions to sup-
ply from Iran and Venezuela, dented
investor sentiments on domestic bours-
es. However, investors will be keenly
awaiting the June-quarter GDP data to
be announced on Friday, which will be
one of the factors to decide the course
for the markets.

“Profit booking extended as a weak-
er rupee, rise in oil prices and F&O
expiry put pressure on domestic mar-
kets. The rupee hit a fresh low of 70.8

the dollar was gaining strength against

EM currencies. Weak global markets

also added pain to domestic market

sentiments. Q1 GDP is the key datatobe
watchful tomorrow, consensus expects
GDP to grow by 7.6 per cent which may
bring some respite to markets,” said
Vinod Nair, Head of Research, Geojit
Financial Services.

‘Market breadth has been really weak’

Itis time to be cautious as markets are ignoring risks on the horizon, says chief executive
officer of Avendus Capital Alternate Strategies, ANDREW HOLLAND. In an interview to
Samie Modak on the occasion of the launch of India's first ESG-based (environment,
social and governance) fund, Holland explains his investment strategy. Edited excerpts:

BenchmarKkindices areatanall-time :

high. Where do you think markets
areheaded?

For the near-term, we are cautious.
There are many moving parts that

canimpact sentiment negatively; the

market seems to ignoring some of
them. Thereisthe trade war
involving China. There are problems
happeningin Brazil, Turkey and
Argentina, which the markets seem
tobeignoring. Evenifonetakesa
more optimistic view that thereis no
trade war between the US and China
and the global outlook
remainsstrong, it would

mean the rate hikes will rise

more than anticipated. This

will again be a negative for
emerging markets (EMs). In
thatscenario, commodity prices will
rise, which again is bad for India.
Whichever you look at it, the markets
will take some kind of hit. India is
relatively better placed asitdoesn't
have some of the problems of its EM
peers. Butifthings turn negative
globally, you will see money move
outofIndiatoo.

Despite headwinds such as currency
weakness and trade war fears,
markets have seen a sharp upmove.
What could have triggered the latest
risk-on?

Currency markets have beenvolatile
butbond markets have been fairly
stable, globally. That has played in
favour of equity markets. Butthe
market breadth hasbeen weak. If you
compare stocks now with January
highs, the number of stocks below
their one-year highs, asa percentage
of total stocks, isalot. Only asmall
number of stocks have led indices
higher rather than abroad-based
rally. Most sectoral indices, too, are
way below their one-year highs,
whichwouldn'tbe the case if markets
werereallybooming.

Lot of ETF money is coming.
Isthere arisk of markets
seeing asharper fallif these
flows reverse?
ETFsinIndiaarestill quite small.
Globally, it may be abig problem and
will have a cascading effect
elsewhere. ETFs don't buy only five
stocks, they have tobuy anindex.
However, given the way markets
have gone up, the weightage of some
stocks hasincreased. So, we are
seeingconcentration in buyingsome
ofthese stocks. Therefore, ifthereisa
sell-off, the fall could be exacerbated.

In the past, you have aggressively
moved towards cash. Can you share
your investment approach?

ﬁ -

Itisnot about cash but how you

told investors is that before trying to
generate 15-20 per cent returns, our
fund will try protecting capital first.

Attimes when risks are high or there
are several moving parts, we go to
cash to protect capital. Currently, we
are about 60 per cent cash. In
January too, we were 60 per cent
cash. After the markets fellin
February and March, we put some
money touse and our cash levels
dropped to around 20 per cent.

What correction are you waiting for
todeploy cash?

Asmarkets fall, we can deploy cash.
Ourinvestment committee meets
regularly totake short-, medium-,

manage that fund. One thing we have

Itdoesn’t matter how the markets do.

and long-term views of the market.

Depending on whether it isbullish,
. bearish or neutral, we decide how

much deployment hasto be made.

MF inflows have been strong. Do you
think aggressive MF buying is
creating valuation imbalances?
Thaven’t done any analysis. You had
those imbalances working against
youwhen MFs were doing

¢ recalibration of different funds. Now,
. whenthey are comingback, they
: wanttobuy the best stocks, which

aren’t getting any cheaper.

How much return willbenchmarks
deliver in the next two years?
Earnings momentum is picking up.
We expect earnings growth (for Nifty
firms) tobe 15 per centin 2018-19, and
accelerate in 2019-20. Our view is that

the market returns will be in line with
i earnings growth.

What explains growth in alternative
investment funds (AIF) industry?
AIFs have given wealthy investorsa
new asset class to invest in. We only
had debtand equity. So, you either
takealotofriskor norisk. What the

i hedgefundindustryhasdoneisto
i takeyoualongthe curve.Ifyourrisk

appetite is lower than equity, you

© have somethinglike an Avendus

Enchanced Return Fund, which
targets high alpha and low beta. If
debtreturns are goingtobe 6 per
cent, this fund tries to deliverup to4
percentage points higher.

THE COMPASS

Asian Paints regaining its mojo

Rural demand revival, new capacities should drive volumes

SHREEPAD S AUTE

There is little doubt that con-
sumer firms are in a sweet
spot, with improving demand.
But with reviving rural
demand, some companies
will perform even better.
Asian Paints, for instance,
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environment, is one of those
expected to regain its charm.
While Asian Paints’ stock has
risen 19 per cent in the last two
years, Berger Paints is up 29
per cent, narrowing the valu-
ation gap with the paints’
leader. Berger Paints is cur-
rently trading at 44 times and
Asian Paints at 48 times the
FY20 estimated earnings.

There was a reason for this.
"Berger Paints' volumes rose
faster as compared to Asian
Paints in the past few years
when rural economy lagged.
This also helped Berger Paints
gain market share," says
Sachin Bobade, analyst at
Dolat Capital.

However, things are now
getting better even in the hin-
terland, led by normal mon-

Compiled by BS Research Bureau

soon, upward revision in min-
imum support price for Kharif
crops, and improvement in
rural infrastructure. Many
consumer firms have said
recently that rural volume
growth was faster than urban.

This should play in favour
of Asian Paints, as it is rela-
tively more rural-focused (40-
50 per cent of revenues), with
strong distribution network in
the hinterland.

The recent 10 per cent cut
in GST rate to 18 per cent
should help the organised
paints sector take away mar-
ket share from unorganised
players. Given unorganised
players' higher dominance in
rural areas, Asian Paints

stands to benefit.

New capacities at its
Mysuru and Vizag plants, to
be commissioned between
September and January,
should aid volumes.

“Both companies will grow
in tandem. But with progress
in rural economy, Asian Paints’
volume will grow faster. Thus,
itwill get premium over peers,”
Bobade added.

Not that Berger Paints will
falter. In fact, it will continue
to deliver robust performance,
but stock valuation could cap
upsides.

“Berger Paints is expected
to deliver industry-beating
volume growth, with overall
consumption improvement
and increasing distribution
network. However, a slight fall
in market share or less-than-
expected volume growth will
impact the stock, given cur-
rent valuations,” says Dhaval
Dama, analyst at Equirus.

Inflationary  pressure,
amid high inputs prices and
weak rupee, is a concern for
the paints industry. So, how
companies manage their prof-
itability will be a differentiat-
ing factor.

Improving outlook leads to
re-rating for Balkrishna Ind

Capacity expansion expected to improve profitability

RAM PRASAD SAHU

The stock of Balkrishna
Industries has gained over 37
per cent in the last two
months, on strong June quar-
ter results and expectations
of an uptick in global demand
for off-the-road tyres.
Brokerages have re-rated
the stock after the quarterly
results, given they expect
robust volume growth and
low-cost operations to reflect
both on revenue and earn-
ings trajectory over the next
two years. The firm's net
profit, for example, is expect-
ed to grow upwards of 30 per
cent annually from FY18-20.
The key trigger, recently,
has been the 36-per-cent
year-on-year growth in rev-
enues, led by 23 per cent
growth in volumes in the
June quarter. The perform-
ance of the company at the
operating profit level has
been even better, with
growth of 67 per cent. The
better operational perform-
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ance was on the back of a
favourable product mix and
lower input cost. Margins,
too, saw an impressive 500
basis points jump to 29.1 per
cent. A weaker Indian cur-
rency also aided the gains.

Some of the bullishness on
the stock is also on account of
the upward revision in vol-
ume growth guidance of
about 4 per cent, which
means a volume growth of 14
per cent for the current fiscal.
The company expects strong
growth in off-the-road and
agriculture tyres in Europe

and the US. Market rebound
in the mining segment,
which accounts for 13 per
cent of volumes, is also
expected to keep volume
growth strong. The company
expects to improve its mar-
ket share, currently at 4 per
cent, to 6-7 per cent over the
next four years.

The company's back-
ward integration will help
improve profitability. Given
the volume growth, it is

building a carbon black
manufacturing facility, with
capacity of 140,000 tonnes.
Analysts at Anand Rathi say
the backward integration
will improve the company's
profitability over the next 3-
4 years. Analysts also esti-
mate gains of about 1.5 per
cent annually at the operat-
ing profit level, once utilisa-
tion levels peak.

At the current level, the
stock is trading at 28 times
its FY19 earnings estimates.
Investors can look at the
stock on dips.
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PEARL GLOBAL INDUSTRIES LIMITED
CIN: L74899DL1989PLC036849

\\_:-__— Registered Office: A-3, Community Centre, Naraina Industrial Area,
ey Phase-Il, New Delhi-110028
Pearl Corporate Office: Plot No. 51, Sector-32, Gurugram-122001 (Haryana)

Tel: 0124-4651000, Fax: 0124-4651010;
E-mail: investor.pgil@pearlglobal.com; Website: www.pearlglobal.com

PUBLIC NOTICE

Notice of 29th Annual General Meeting, Book closure & Remote E-voting
NOTICE IS HEREBY GIVEN THAT:
The 29th Annual General Meeting (AGM) of the Company will be held on Monday, 24th September, 2018
at 10.30 A.M. at Air Force Auditorium, Near R&R Hospital, Subroto Park, New Delhi-110010 to transact
the businesses specified in the notice being sent to the members along with Annual Report for the year
ended on 31st March, 2018. In addition to that full Annual Report is available on the Company’s website i.e.
www.pearlglobal.com. The above documents are open for inspection for the members at the registered
office of the Company during the business hours on any working day of the Company up to the date of

Annual General Meeting.

The Company has completed the dispatch of the notices of the AGM and Annual Reports, through permitted

modes on 30th August, 2018.

Pursuant to section 91 of the Companies Act, 2013 and Regulation 42 of the Securities and Exchange Board
of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the register of members and
share transfer books of the Company shall remain closed from Tuesday, 18th September, 2018 to Monday,
24th September, 2018 (both days inclusive) to determine the eligible shareholders who would be entitled for
payment of dividend for the Financial Year 2017-18, if declared at the Annual General Meeting to be held on

Monday, 24th September, 2018.

In compliance with the provision of Section 108 of the Companies Act, 2013 and Rule 20 of the Companies
(Management and Administration) Rules, 2014, as amended from time to time, and Regulation 44 of Securities
and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 2015, the
Company is providing the facility to its members to cast their vote electronically, through the Remote E-voting
services provided by the Central Depository Services (India) Limited on all resolutions as specified in the

Notice of AGM.

Date and time of commencement and ending of E-voting:
Commencement: Friday, 21st September, 2018 (10.00 A.M.)

Ending

: Sunday, 23rd September, 2018 (5.00 P.M.)

CUT OFF DATE : Close business hours on Monday, 17th September, 2018 for the purpose of

voting.

The e-voting module shall be disabled for voting after 5.00 P.M. on Sunday, 23rd September, 2018, once the
vote on a resolution is cast by the member, he/she/it shall not be allowed to change it subsequently.

Members who have cast their votes by Remote E-voting prior to the meeting may also attend the AGM,
however those members are not entitled to cast their vote again. Members whose name is recorded in the
register of members or in the register of beneficial owners maintained by the depositories as on cut- off date
i.e. Monday, 17th September, 2018, only shall be entitled to avail the facility of Remote E-voting/voting in the

AGM as the case may be.

The facility for voting through ballot paper shall also be made available at the AGM and members attending
the AGM who have not cast their vote through Remote E-voting shall be able to exercise their right at the

AGM.

Investors who become members of the Company subsequent to dispatch of the notice and who hold the shares
as on cut-off date i.e. Monday, 17th Septembers, 2018, are requested to send a written/email Communication
to Mr. Sandeep Sabharwal, Company Secretary, email id sandeep.sabharwal@pearlglobal.com with their
particulars i.e. DP ID, client ID/Folio No. to obtain ID and password for Remote E-voting.

For any query/clarification/grievances connected with Remote E-voting members may contact to
Mr. Sandeep Sabharwal, Company Secretary, email id sandeep.sabharwal@pearlglobal.com and phone

no. 0124-4651000.

Place: Gurugram

Date: 30th August, 2018
.

For Pearl Global Industries Limited

Sandeep Sabharwal
(Company Secretary)
7/




oi$ fecedl | gebare | 31 3f9red 2018 U91-3

JTolyY ol ofld
§igciol ol Hiol

Tooett, At | SR & Y S8
%Fﬂ@dﬁﬂ WQT g#wwﬁﬁ%ﬁﬁ@ﬁwﬁﬁw&
¢ oo, arem HeY gEe 9@ I A qd T AR | e faeR

AR (THTHE) = =R | 6
S & HIAT- a1 &l 98 &g ®93 9

EISERIRER I cCE Rl DR C R NS TC )
RS SR Ul () HerEfa v

Biold A or6der T8l deofl 3y |

e S 1 SHel G| 39 ASH GeSAard = T HIGt i ford 0 ° 78
! afearEt fooet § SaTs 2015 H O 6 off warg foran for TG o 9T fos =i
FFT ol FR H Al B T T TSI Sl Soelt Wi @S ST =g

EIRIECTL S Cirs o S DEa d qETH <l el SR o 91g 16 ST

X DoTRICIET of Dal N ANDHHT Yolld & DI A JTOsEST ol Dol |

S e = Sfelt IR o AT o st ! e 21 7| WEerare J e fe fh
6,54,000 T S T AT FAT 3R o1$ fecedt W v fag Hrdarel | g8 99 M o Halel W Ak 7 U1 hRishdisii ol 37 qg T TGS TSTHER Hedeh 1 7H 3ed
Fel fF eFm ARA 9 9Rd & et @ S Trhe 9AE % FEl A fF R IFN T AT L o 51 § fohg @ & 50 %, IR ATt ASTHRIfRAT ST =1feT | =i
SATeRal U = e TTEART U TRASK M 3R HIW & RIG TSI HI AL THE B IR IR SHHN o | HUT 36 aR el foh TR <9 I ISk AN 9 Sire o ford
T AT R A H | AR TS Tl FHTFATST T WA HId TSRS A8 B Hehl B IS TP R T I 088 6 e ) T URISHT o1 foraR arsToelt = & fe=m e
Fel o Bed & 9HI TR ARA Tl A Sl o STIAT T TR hL R = ff TS o ISl A ohiad e IATd | ST et 3R 39 GRS 1 A S9eh AH W &N
TTE ol SRl SRl = Sl SART forn 2| 319wtk 3R feeett o TR o g T L fean fer 21 AifST o wnfaet i & T ST, 376 el Hgisie el | Sferor feeet
HUA e s ot 3R 9 &R 98 39 TAE 3Rfdg sheriara o 3T HIUY feeet Al Hiel W 39 IQIEhRT o T el o el b TR Y (THSUHHET) &l 991+ 379 T3
RUEUIC BRSOl [ RS R B Toh IR R iU o W TISSIE Sl IHEGAR  3ARA WA A Ul I HE U1 W § e T ATe] AT ol A 6 TEHE et
BT | e 7 g ff wel fh T3t o form TR g feeett < Harcararsit ¥ Fel fh fooel & 9o 9% @@ PR TE B 39% faer STl & A W W@ o TEdre &
BIeAifh T o TR SET hu A3 2Rl ST TRTeT Tl i | 2015 & 9IS 3T W HAJUfTed Al Sl 39 Hg W Sa1d od el ST HS[ < | Ueh SR 7 T8 SRR
&fcTgfct =l TR TGl goh o ATeTh Heriarel o Zde #R Hel 6 AR R @18 IR FUA FT AT o7 8T 2| il U1l ot WHid § S| SAferehTl < el ¢ o 218 v Sfaolt
3R Hifeteh ¥ T ot §heR BT fooett W W & A T A gfqerd 9¢ W@ ¢ W H w9 R 39 qg # Nad seR @ 9 fooet TR fT\ & TR =g =reen J U
HAd 8, 9 SMEH Urel & die = ST S STYEATS I THS §Y Sl o HTHA STl ST 9eh, 3o ToRaT 3R |91 = 39 Hod < < | 59 SHRA 1
maiélﬁuq 18 HEHL WS H A TS e W Qe e 9 9 esits e B g BTN | 3TSTH HIsh+1 <l el I fortor Sgvreer S8 & H fepan STm | | |
n el & T e A e & o T TEE AR AT GHE qE © o 30 g R S A s 71 oft et fofan o Tt amie iR sifereRrdy
¢TRg ol oihGl Fcl A fuelt ool % WevEANs # WA ¥ SER T T ISTEI RN Rech U HEE S 3 3 R w0, 9% 3O SR ST U A o A Shee 9 e e
HIfRTST | GG 1 T HXd g horddarel bl WE F oo fof sprel cliehqw I Rl ol IRl STE| 3Hiee foeel @l T BT (ISR T97T | TSI e
T feoet, Seramat| ez wicEr 3 & 3Thel & IATT TS hI KUY NLA g TN T F AU TSl 9F R €| U TW ST o WA 39 R o Sifuehan fafaes dex & 9t @1 © et 9 SEe
ZoATh H die T dIgeh TR SHTT HYOT <K 2t | BTetifen fooell ot | W19 FATe T3S el hIA i AT H Ul [ A S 6 Y qei % W WA B 3R 3H g eI TATH YE1E &SI o A1 W el
FHARM TSE H B & a9 9 18 TR Hiel W HUT F WA ool IS FUF IHE h Gl Wil ok He Bl SIRGR a9k ¥ aRued § uer foRan < B 1 feeed
TG T R TR Bl T | SRS o SATE ATeTHE A i heiarel W HIE B | VSN I ST IS YA TAR H & T S T ST SHURT Il ST waim
AT ifed o WY U 31T gk A I EEIT HIRTY ST W& Ofhd A Y% T & ST o WY 37eAe] 39T Wik A UIdl e 3R 98 fawh foeett & T @
o R G TSR ¥ I e G <hl ST o afg a1 it el al S ok ford wfed  feeh % gl elerge-faerae e, sfesh T qE R o e e E'Ig'aﬂé ORIl bC
TRATST T W} | S 90T SeHm qd el denl dfd W TedeR SR I T Tl BT e & o ST I oh @I 200 RN ¥ SHf UTel S Hieh W hIS o
ITh! TRl okt =Arelt off AT & T | Hiet Holerd W HARIA o GG H I A HeNSaYT o A H Hl Hriehdis ol Ush 98 ol | 3T Tél el =ed | ¢ feeett, aeamal | FReEE 3 i

il o e TR Hieh R 98 gfed o e gesi A 31 feedl 3= =mer™ | Uk
3 T T Y A G | e WDI_% @ftlg éa‘ mmmmaj Ao afEe 9% SIE R 2 A
AT R R T . EleEasical |
TR % SR 35 T AP mﬁmglqaaanmm mﬁhﬁmﬁ ARSI Ry HAMLS A L
FHR AT S Hifd TR FHOM TR H Tqeht Wfed U frmd e frraere gr
AR | I8 ST Wl TSTFHAR Lfeid o o1$ Rcedl M Saarat o1$ fcedt M oo e Hfereh TRl Bl @ o deh BAR THEIE el o Ieered & 3R 3=
| HM HIAT ¢ IHHRN HH G 3t Tt o feeet-TRa HIRSR I AT STerzeR deh Y 8l SO | HiEe WS h Uk Hg A T8 BHell  He ol R-aR e@l fhan Siar SfEfidarsi @ 3R = o Sire fohg
FHAI 3R Sk T HI STHT HIH B A HfUed IsH U HRARTE (TTHSREE) 7 39 fohan © 98 Afecl Facrrst & 3ty W 9Rd & §9e § {9 12 vfqea ST o HAT T & AfeReT feemer™ o6l aih °
2| HIER ol BIgHh? drhl 9 fad ISR i foregd RS Rare (SR3R), gfeeter sHateHe i &l fof o Afgen Rew faeees s Afgansii o1 afafHfuc & s g o IS HeH el IS 1| THAT e 7 I8
I TSR AR o UHe Teht 3T (FeTgel) T 9T & © | HieTSal ¥ Foldl o OIC SRR hig-e & ASR3IarST i alel JSHiideh diedl 9 & | Afeasil Tl IStk Aol TR H = |
T T | HER 96l e wdl &f 9l I ST | 3 2t SiEl e & o faior 6 Y e a9 o SFeE | O ¥ 31k Afee  WRTQIRar i Se o Seed ¥ @ HE A U FfTRT H FE T W
IE TSGR TR | THe TR Whel ° T % fog Tfearars, MSTrers, [AER i gore Rod & e S T A fHest O A9 e U o fasraast | R Tk o 999 § WHR @
SRERTST ST @1 o1 o TIU 24 H B FIRER AT o foTu o1 SIS Hl Ufeha o1 T fel TN &1 STEAEE BR G SAAEsR  Afearsit &l 33 Ufaerd STRE 34 & TReeE difadt o fafe=r waeEr @
TU TS ! Tl AHAT o1t o SR A TAHIRIRET ARl o1 e @ fof diameel iR Hfaie 7 F8  (TAUSH3) = Uk 999 | &el i 3299 § Afgell 3TR&f0 faerye a=mn IooTo Y @ © o AT | ot 68 e b
TR T off, T Uk hlet [T Sl Tok ST T <l HE1 Al Sehl o W U8el TH! STTHR Ial § Hleeed  HHe Ue [qerawisti § Afgensli 1 7401 TAugsegsi & fowm ® 4 WA o, I 9 | fewnse o,
TEH A IHHN Thel hl eReh H T T S0 | TAHSREE 7 Ugel S[ee W hiRER o1 FHi vy wfaftre T R b s wik dee R s Fewes 2 9 Orehewid B o aTas[g o Frer SqRbrai
Tohdl faT| Tk 37 a1seh of Hich W T Y& I 1 A8 1 11 2 fheldier h s T WATS I Ao s gan e | 36k SR Sadeh AR - hel, 37d THI 37 741 2 foh I AT ST G 39 FS e [dharsit
M| % 18 T T B 1 BRS &l T H B U RIH S SH g1 69e U faem=eneti o afgensti ot vRa feafd =6 7eivar =60 aw=i BRI B 319 HIeT <hi fofeht et et 2
wHolerydl & uid clon ol T3t A oilcl, A dl Hlq i Terearm - oot drory of o
’
orf Reclt M mar TR (20) S G (50) T T AAAATE A e Frer | 2 i o i< ool foRuaR WWW
e feoell & Ui Semh § - Wt e Srudare | SUER T WE W I o % A1 ) i @ s | qﬁﬁwﬁmﬁﬁﬁﬁg{ﬁv 2 fooett, | | T IS99 2, T 26, 96, TH.IH. :
et 3 T A T AT Wl S ¥ T W G G B IS YT S i 9 oS R WK (G| el 6 % a1 e %9 i s e e wmwww&mmﬁww (@ﬁg%%gmwé)
TN TS H T ST TS W Wi R g et & ol 20 3R W fasm FER A off 9 (e sifies o RS g & i T Rl o T WeRIeH gRT YRR JEash Mo €)W fEdt O DL ISPLOIAN? e
ST AU FEHRI AUk o ded 5ol o Ufeeal Sl (42) 7 9fe™ &l < foreprd & U2 § AR foon) Al o g fRER & fomn €1 el STATS o iiehduT shikg IR Frerad H fohal T | qRieh oht i, o . 48 e ¥, e e
1S Teh Ui TEIIR ohl AMeh AR TS5 TR d Yodqd THdl  Sar for o8 U1 9 3ife) =reteh  fer™ ol & T8 | Yo fierd & g=m arg) i St &2t (30), ehIdur Hergy Sar Hars arstaet 3 Wy Wied 437 suryamarket@yahoo.com,
| T S S A R HA B S Yo Wik WUEH | TeAT €1 3Rt oS AUk (18) I Tk W UEH Ui F S BT TSI 3t T (24) R AN TR AT HARR A foRam| TReers & ff Re g nnsumamidcom
T STafeh A A AR TG W S HA 18 TG PR T U AMAE A H A sl H ol A T e A quE A Wl o b Sy A g e e, we A s e | |
= 8 T T o I Rl s domer  ford i\ 3% en 7 o W e (qferd | U % 99 R fRed, U owl fed aan =l 31 i SR fohdra ot @Rl ok s g = 1@ | aigent MY ST 4o (ToTes) v 28 R
THEA T WEE [ & YE H G B | AT A B FA F FEl o b STE U324 F ARA HE o U e € R AUEE W | ! TR T O M SR o (e S WA VR | | e e, aerdie weifaen i, dav 1<
TEH F A g AFASt H e W Y S HR B SN ¥ I WA FH HE G AT | S % e fae 3 agee ) R ar § TR R Ve R T W Wb SR W e mmﬁ%@%ﬁ%%ﬁ%
TR Id 319k 3 <81 el 9 91 fgae faa & aRg 9 a1 o foon o) fos™ o1 & 999 R qferd o STEdiE ot ek 3olieh | gU L33 hl TMicTd SR Has o Uh Sl SleaR ShIFR W whi el mﬁﬁmwﬁ PR
(18) ITHh TS ol T Bl T IR oh SIIR YRS S IR & foh 3MRifad = ifdes &1 307 & e o9 ot fhaT|  Felral g 7 g, o Sttt o S ST SMeH S |1 el ¢ Gl s VA
ot [3Heh! HId 1 Il o & T Ul Tl § foh 20 S HI I ASTH A Al GHHI S | R hile FHIE W gl %ﬁmﬂww%ﬁfg%iﬁ%@
fau el A WS W died Fqd Sl sifeh A X AAHAT 20 3T hl X T 3 5 =T & GRH AR A | - BALEARABE e AR N
HAET B W FOER (47)  10.10 IS0 & JIH A TH G hT sl feud R wiex & ar 5w drs feem sifvees uel Tellad gSEir fafics Tovoad SN
R femrer vt (35) 1 Hid € Ak W AT S Uh AR @Sl ol | SHen M A eel  HYH o 91e yferd J gl ) ¥He: L74899DL1989PLC036849 _ T T hipsilevoing nsd.con 3
T, SErE famm fiE (35), O SUHR 9o % A1 SOE  aT| STATS YART S & T S gt Rl N 4 N “"“;“”ig;:‘i;*i;;i;i;;;ﬁ'ilﬁﬁj mﬁllﬂgﬁﬁmooza T (et v ) Fom, 2014 P
g a._ 50 aﬁ' SQ-]SEI a,s'"- W Pearl L 0124—4651000,THaRT: 0124—4651010 mzﬁﬂwmwh{wﬁ%w
;sai IE ' "Qilal i II@ EE;aSE i' $-7et: investor.pgil@pearlglobal.com; d@wrge: www.pearlglobal.com mﬂ%w @WG(%H%@I
¢ feoeh, aearat| qdi fooet & qied qferd = THuTe aeHml S qersT aﬂa E”EI GT |3|QQE"Q NICKIRCARCEl| L) m%@%%%%
TR feord U Soel e W %R TaR 9 off fman e et 6 faeltl a8 faooh, astandt)| uve e % 20 e WTEIRYT d5%, yEE I8 Ud Rt daifeT @ gaE T @ o
T JERER GRS ST er % SR SEH ) T g O e 3 08 @ iR -3 A Ree - 25 R, 2016 (7 900

ST | ISR IEH 9 i 50 oG 599
o T R Tehel S T2 o M| L i
J IR Uigd TR erd shferent saerd
% T8l g &1 T 5T @ § o quex
FS 12 I Ueh R T Ui SGHT T
& e Igd | SIEHRN - PR HSh WEES!
I T 9IE BTAR TR 3TEX T T
ST SHd B SGHRI + BIUERl & 9 T
T ol STk 5 o | 3 Ok WA o6
Hiferer fast™ R 3R gt fordemt ot
THE | @ AR A G A T I ARA
H T <o ST § 3@ 50 TR
TYH Y TS ot S AR I FI8 °
@ RS e ol | TEHTT ArE T H &
ARSI I 35T S ek 0| FEHTI
& AT o 918 IEH HifeTeh = Gferd
AT & AT IR Hieh R qg g
FSHTII Sl URAHE T YA T @l B

SIel 10 o feloteit ifeid

digol Jcieofl

2 fereelt, STEUTATH | 310l T3S wehid iiel = 391
Tl T fosTett =ferd are=t sl dRre seM iR Far=mt
WEHRT <l SETa1 7 o Hehdg 9 '3fie Hifaferd! seiege’
I[& I I EHOT 6 2 | HOT A el foh e 319 faem
HTIGRH % e ST i |l | <37 bt Fgehi IR fostent
e aTe=t sl dIETE 10 TG - o 2T o T 3 &l
T 1=7eT B AR A o fo ay suremet e1e e
= e, Hifaferd! o &3 H 9ealrd | @ & Siad | GoIR

B W1 31 ISR o 37w e ® 21

TH IEA W IE i Fghl W WIS FH B W T 3R
IE B UGHUT Tl HH A H & Yo ¢ | HET aed
T TEA W HEH W WIS FH §E ¢l 3Men Aifsferet

% foTu Sy o U o didierar
FIR H SEF-gSdA K ST @ 2
I ISHI AEH o 3T hl Sl
(Fire ot fefsieat difest Reptee) ot
39 1 o T E | Gt o STIER 3R
FR H TEAH o B TE A TR qh
M F IE ST Tohal §1 Yferd
M ¢ foF SemRl A WEH @l 3T |
el I o 918 GRS ohi 3T e 21
=11 foR STl At Wt et 3 TS B
forsTST gfers seHml dek gger % fog
et =1 o TerI o W S | SeHrl I
= o fere gferd Hiek o wRiae T
off U R T8 B | e | HiSE S
o R fiie & T off TR fohg U €
BIeifeh e fohe= i g2 2 3R gferd =l
I A el €| 39 Hay § gferd 7 aredt
g SRR T =16l & 7

e H AR

Rt &l fIRTR e 2, < giamn
W 3R feeet H ASiia ga o faceh
franfa=t & T facrRt e 9 7%
TR T BRIG-W T T T R T
¥ SH&HR % AR fawgd o
Yfets ol T8 =1 fhe off foh gfiammn <
sfaret f5rel 9 & ok 23 3R 6
il TR F WS- T o Feld foeett
3N 3@ %, Seh Hawr 2 fadeh a1 o
AESIRTA @Rl o W o €1 gferd A
T I PN X WI@ER <X I

[ 31T e forn 3R
feteh TR 9 o 399 R & &g
TEfeRl gRT T T SR Tl eI
o foru gfera 3 ama & T W H R
I HEfer it feres R fasagd &
oG W % I W T A b AqH
¥ SraEid S HAeR Y|

TR I8 gARed 1 & fau &m wam f&
FaVEdAl ol HhRIcHe TG SR I8 | <hu=T o el fh
H =g ° WHifde fa=mew,

SMerehets, Rvanferat st gfem = wfifer ferost =t

I

TS YR 3 9416 TS § 1 3761 el fh 2 sule.eid YU
A FARHR SIS BT S WUl HHAl

ErdCEE)

1€ ¥ Hifafcrel &5 % w4 Tk T i ol
TS AT b IMTHS R ST | Sha=it -+ et foh 3Teht
ST H STerar] IRad= o SeRumHl § =1 @ fog
HHA I H qReeT & &5 H TaER 9 SHeA
FAT T WA F, ISR & TR 9qT FA 3R

fefSteclioo &1 Wicaed o1 39 mufHwast d

IMHSA B | I i 3R I SR Teh fa=ta & et 71 foh
forstelt senfa uRae &l SAERIReE a9 o fole Hur
A Yeol B ' 2 seifees’ @i foRem 1

vag g1 gfua fear smar 2 fe:

1. B @) 29dT aiffes ARIRET S5 (TOTH) WHAR, 24 RIARR, 2018 BT YAl 10:30 g1 TR BN SifSeIRam, e
IR TS AR gdle, AN uTdb, 78 feell —110010 # TS Y 31 719 2018 HY FHG a9 =g arfie RArd & wrer
T @ S 38 ga # T el § e 3g i @ el | swe sifaRed gt affe Rard s @
JgwTse www.pearlglobal.com W ¥ Iueres B | SIRIHT SIS Hawl gIRT FRleror °g et & dofigd wrater
#, FN B FaEie FRiG & IRM, afiie AR do6 @ R e fF0 A e Raw a1 Suder 2

FHA Y OllH B gaelt vd arfie Ruret o1 Jwor SrgEd A § 30 IR 2018 B YOT R foram 2|

2. HEAT IRFRE, 2013 BT ORT 91 UF WRAT ORRfT v faftem @€ (gEieRer <1fia Ud HaSIaReT SawIadiy)
fafverm, 2015 & faffRM 42 & srguTed # & & Gl BT RER Td IR SR gid HIdR, 18 RiamR
2018 W WMAR, 24 RATRR, 2018 (A1 fegwr wftaferd) a& fo<ia af 2017—18 &g @miier @ srerref, afe AR, 24
R, 2018 @1 AT afife wRIRer 486 # AT g ST 8, B Sewy W MRS @ IR @ G
fufor 8g, o< &

3. & ARAFEE, 2013 @ gRT 108 & UMEAUT @ WU Ufd WHI—\HY WR WG HRE (YeE Ud eime)
AN R, 2014 & a9 20 Td ARedir wfengfer vd fafer a1 (eiraxeT <1 wd yacTaor smagaaary) fafeem,
2015 @ fAfT9 44 & UTaEm= & TR # R STUN FE! BT ToigH B A # fFfde e uwarEt w, S
oo’ wfdrst (sfvean) fafics g1 ue™ & o <& $—aifeT Jar &A™ 9, Saagid AR IR Jda B df

G Sucrer ot W& ¥

4. 3AIfET & AR IR FHUT B fafdr:
AR YHAR, 21 Radawx 2018 (10:00 99 gafg)
AT9: XA, 23 Riawax 2018 (5:00 99t 4TH)

FHe—3iTH fafd: AaeM & IR ¥ WIHaR, 17 Riawr 2018 &1 @@uEie $RIGE & GH9T WX |

5. $—aIfeT HWiegd AR, 23 IR 2018 ST WA 5:00 Iof & YA 01 FR AT TG, TSR ERT U IR fohedr
AT TR AAGH PR & U I8 99 dael Bl AT el BRT | 9 W e solag e A W 1 Ada
@ ATBR BT TANT T a1 B T TOligd # U AAG B SMABR BT W TR GH B |

6. I Wew e o A Q@ §—aIfeT gRI 310 WaeM & AGR BT TANT 3= foram &1 7 41 voligd § SuRerd &1
|Hd €, TNl S W B g AqQH Bl IR TE BT | F W dt AW de—siin f[afYy i W,
17 RITRR 2018 1 WERIT @ IR strar RUeRS gRT SrRfera @m il wanfiat & Rex # aof 81, 719 &
B Few 3—aIfeT /goies # Adae g, o 8, i B

7. TONH H AAUA gRT Y AT @1 gfaer Suerer Bl v goied W SuRerd 9 wew R Ree -aifet gr Aaam
e} T 8 9 Uoligd # o1 SR BT RN R arg |

8. I fIere S AT & Y9Or & UvEd HO B WEw a9 8 Ud o de—off fafdr srerfq |Wmar, 17 RidreR 2018 B
ARYRS 2, | IR 8 5 AT &g ML vd urrae ura o 2q v folRad / $—3a g7 4N Wl wiRara,
w1 W, $9e: sandeep.sabharwal@pearlglobal.com ¥ e faawer Sif oMES), Famge g/ wiferar
| @ e, ad o |

o Taifdw ¥ W e off ue/waRer/ Rema 2g wew s W wwRae, el |fia, |

9 sandeep.sabharwal@pearlglobal.com Td B9 . 0124—4651000 TR T TR THd ¢ |
Fd gdl Taled s fafies
L/ —
WM [RIT [T GHRATA

f&=iia - 30 smTEd 2018
|

(vuft afea)

qt) TR E:Tfﬁ X 27 fHTER, 2018
(WmT 5,00 991) §% @11 | g9 Sm@fer
m@ﬁs@?ﬁmﬂﬁm
g{ﬁm?—‘ Hiegel TITELIVe §IRT el
Fﬂ@@%ﬁ;&ﬁﬁmﬂzwaﬁw zg%g
3T HrgAY ] gfac
o T e i
| BIE W AT SN pe—ATh kol
PT FIW B, qT

i
1
i

-
%: |
ke

3

|

g
D

4
i
g
S 4
§¥
:

evoting@nsdl.co.in TR el

@ 2Tel W1 7. 1800222080 TR et
IR gad & A1 A Al | JUTEE,
IRERICS 2T Toe—T
3T, HHem e TEISE AOR R,
g‘?‘g;%oomaﬁﬂ;a%qmm%ﬁﬂﬁﬂﬁ

/R it TR
IR TRIBR Yuie fo1, deeit a%?ﬁvﬂ?;r\’qa
IR TR Toie A I P B Fabd ¢ |
R TR, 2013 BT ERT 91 T STTRRT
T B TR BT AR @w
g’cﬁamrzizmaaﬁwﬁ?hu Eﬁ%m

P AP 3T 8F & TS & forg
25&1?17%11 2018 ¥ 27 IR, 2018 T& (ST
feas enfer) 9 <& |

98% § IURT T&T Td dIc I & THAR
afe Ao aT gt gfaffer @

4 LK
éB?Ea%Wﬁm‘a’c‘@WWWEU

q% wife AT fafes
(g & gt forfies & B # ST ST B)

YT/ —
e : 29.08.2018 ¥ Rig 3w
oI : T et

frdes
QamEy ;06782773





<<
  /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 <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


