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Polo Resources 4.4p 
Change in Holdings 21 January 2010 

Polo Resources (AIM: PRL) has made changes to several of its holdings which materially 
impact our NAV estimate for the company. Most significantly, Polo has re-acquired a 
stake in Berkeley Resources (AIM: BKY) from Areva in exchange for Polo’s holding 
in Marenica Energy (ASX: MEY) plus A$7.42m in cash, whilst liquidating its 
remaining holding in Uranex (ASX: UNX). The current share price is at a 36% 
discount to our NAV of 6.88p. Despite Caledon announcing it was no longer actively 
seeking a sale of the company, potential corporate action remains pending on 
several other Polo investments. In response, we maintain our BUY 
recommendation and target price of 7p per share. 
 

Bull points 
• Trades at 36% discount to NAV 

• Extract Resources (ASX: EXT) – Polo’s largest holding expects feasibility study on 
Rossing South in mid 2010 and potential partnership decision 

• Possible development decision for GCM Resources (AIM: GCM) imminent 

• A-Cap (ASX: ACB) and Impact Resources (ASX: IPT) could be sold to CGM by 23 March 
2010 

• Coal focused joint venture in Mongolia with US company, Peabody Energy  
 

Bear points 
• No guarantee offers will be made 

• Timing uncertain 
 

Current NAV 

Component Value (£m) Per Share (p) % of Total Value 

A-Cap Resources £2.84 0.10 1.45% 

Berkeley Shares £10.56 0.37 5.36% 

Caledon Resources Ordinary Shares £21.72 0.76 11.03% 

- 8.5% Convertible Loan Notes £4.70 0.16 2.39% 

Extract Resources £101.34 3.54 51.48% 

GCM  £14.73 0.51 7.48% 

Impact Resources £0.73 0.03 0.37% 

Western Australian Metals Options - 0.00 0.00% 

Mongolia Peabody JV £14.13 0.49 7.18% 

Cash £5.89 0.21 2.99% 

ITM Options/ Warrants £20.20 0.71 10.26% 

Net Asset Value (NAV) £196.84 6.88 100% 

Share Capital (Fully diluted ITM) 2862.85   

NAV per Share  6.88p  

BUY 
 
ANALYST 
Mark Heyhoe 
+ 44 (0)20 7601 6132 
mark.heyhoe@westhousesecurities.com  
 
COMPANY DESCRIPTION 
 

Polo is focused on acquiring and 
developing advanced stage uranium 
and coal projects. 
  
INVESTMENT DATA  
Ticker PRL 
Listing AIM 
No. of shares 2,346.6m 
Market cap £103.3m 
Enterprise value £97.4m 
  
SHAREHOLDERS Holding (%) 
Chiropo Company SA 4.29% 
Ingalls & Snyder LLC 4.25% 
Luxor Capital Group, L.P. 4.12% 
RAB Capital Plc 4.10% 
Regent Pacific Group Limited 3.92% 
CRMC 3.61% 
GCM Resources plc 3.19% 
Millennium Capital Partners  3.16% 

 *As of 2 November 2009 

  

SHARE PRICE PERFORMANCE 

12m relative performance 70.9% 
3m relative performance -15.94% 
1m relative performance 13.96% 
  
12M SHARE PRICE PERFORMANCE 

 
*FTSE All Share rebased to PRL 

For important regulatory disclosures, 
please refer to the information on page 
5 of this report. 
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Changes to holdings 
Since our note of 24 November 2009, Polo has made changes to several of its holdings which materially impact our 
NAV estimate for the company. Over the summer, in order to participate in a fundraising in its largest investment 
Extract Resources (ASX: EXT), Polo closed several positions. These included selling its entire holding in Berkeley 
Resources (AIM: BKY) and significantly reducing its holdings in A-Cap Resources (ASX: ACB), Impact Minerals 
(ASX: IPT), Marenica Energy (ASX: MEY) and Uranex (ASX: UNX).  

However, since then, Polo has re-acquired a stake in Berkeley from Areva in exchange for Polo’s holding in 
Marenica Energy (ASX: MEY) plus cash, whilst liquidating its remaining holding in Uranex (ASX: UNX). 
 

Marenica Energy shares swapped for Berkeley shares with Areva 

Marenica announced to the market on 21 December that Polo sold its 47.56m shares or 10.57% stake in 
Marenica to French nuclear group, Areva. As part of the deal, Areva will exercise its 10.6m options in Berkeley 
Resources and sell these shares plus its existing 3.5m shares to Polo. The difference in value, equivalent to 
~6.4m Berkeley shares, will be met by Polo paying Areva A$7.42m - the average trading price over the ninety 
days prior to the 30 November 2009.  

The 47.56m Marenica shares are the remainder of 49.56m shares that Polo purchased in June 2009 at A$0.12 as 
part of Marenica raising A$9.9m. Polo retained the 24.78m options in Marenica it received as part of the 
fundraising. These are exercisable at A$0.25 each by 30 June 2011. This is good news for Marenica as Areva is 
the only real partner for the Marenica uranium project in Namibia which is adjacent to Areva’s Trejkoppe 
project. 

Polo previously held 10.3m Berkeley shares and 5.67m options at A$0.75 but sold these over the summer in 
order to participate in the raising by Extract Resources. However, in discussions the company has always 
remained positive about the outlook for Berkeley. 

As a consequence of the deal Berkeley announced on 12 January 2010 that Areva’s rights for off-take or 
marketing of the uranium production from Berkeley's projects had been terminated. 

On 2 December Berkeley released the results of its scoping study for the Salamanca uranium project in Spain 
and hopes to have the feasibility study completed by November 2010. 
 

Uranex stake sold on market, A-Cap and Impact under option 

As well as selling its entire holding in Berkeley over the summer, Polo also significantly reduced its holdings in A-
Cap Resources, Impact Minerals, Marenica Energy and Uranex. Since our last note, we believe that Polo has sold 
its remaining 4.3m shares in Uranex in the open market. 

Polo sold down its stakes in A-Cap Resources and Impact Resources to China Growth Minerals Limited (CGM), 
a Hong Kong based investment company. CGM purchased 13 million A-Cap Resources shares and 5.92m shares 
in Impact Resources from Polo. CGM also has an option to purchase the remaining shares in A-Cap and Impact 
Polo hold at the 15-day Volume-Weighted Average Price (VWAP). The option expires on 23 March 2010. 

 

Other Developments 
Caledon sale aborted 

Polo holds 54.4m shares, equivalent to 25.94% of the issued share capital in Caledon Resources (AIM: CDN), as 
well as £4.7m in 8.5% Convertible Loan Notes. We had expected the company to be sold at a price of up to 80p 
per share. However on 8 December, Caledon announced that it was no longer actively seeking the sale of the 
company. On the news the share price fell away considerably, but has recovered some of the lost ground since 
then. We met with the company a few days later and although management was not particularly forthcoming 
with respect to cost forecasts, the outlook for coal is positive and we expect Caledon’s share price to strengthen 
during the year. 
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GCM licence rumours continue 

Polo holds 15.2m shares or 29.83% of the issued share capital of GCM Resources (AIM: GCM). GCM has been 
waiting since 2005 for governmental approval to develop the Phulburi coal project in Bangladesh. Bangladesh has 
no national coal policy and needs to finalise one before coal can be extracted from this or any of the other four 
coal fields which contain around 2.55bn tonnes of reserves in total including the 572m tonnes at Phulbari. 

However, the Times of London reported on 14 January 2010 that GCM is “on the verge of being awarded a 
long-awaited licence in Bangladesh”. This has caused the GCM share price to rally strongly up nearly 50% over 
the past month. There has been no formal statement from either the company or the government but if the 
licence is granted, we expect a substantial re-rating in the value of GCM and consequently in Polo’s holding. 
 

Extract drilling and results continue to impress 

Extract Resources released an exploration and drilling update on 11 January 2010. The company now has 13 drill 
rigs on site at its Rossing South uranium project in Namibia and expects to have additional rigs on site over the 
next 4 to 6 weeks to accelerate the resource definition and exploration efforts. The latest drill results at Zones 1 
and 2 continue to return high grades. All the zones of mineralisation are still open at depth and along strike in at 
least one direction. A RadonX survey has been completed over the zone of alluvial cover in the Rossing South 
area and has identified further drill targets and an area suitable for the processing plant and tailings storage, which 
the company is currently drilling to sterilise the ground.  

We still expect the total resource to increase from the current 267Mlbs U3O8 to 500-600Mlbs. Extract is also 
progressing with the feasibility study which is due to be completed in mid-2010 ahead of entering production in 
Q2 2013. There have been no further announcements concerning possible partnerships after Extract invited 
interested parties to submit proposals last November. 
 

Revised NAV 
We have incorporated the recent changes to Polo’s holdings in our NAV estimate to give a current NAV of 
£209.56m.  
 

NAV calculation 

Component Value (£m) Per Share (p) % of Total Value 

A-Cap Resources £2.84 0.10 1.45% 
Berkeley Shares £10.56 0.37 5.36% 

Caledon Resources Ordinary Shares £21.72 0.76 11.03% 

- 8.5% Convertible Loan Notes £4.70 0.16 2.39% 

Extract Resources £101.34 3.54 51.48% 

GCM  £14.73 0.51 7.48% 

Impact Resources £0.73 0.03 0.37% 

Western Australian Metals Options - 0.00 0.00% 

Mongolia Peabody JV £14.13 0.49 7.18% 

Cash £5.89 0.21 2.99% 

ITM Options/ Warrants £20.20 0.71 10.26% 

Net Asset Value (NAV) £196.84   

Share Capital (Fully diluted ITM) 2862.85   

NAV per Share  6.88p  

Source: Company, Westhouse estimates 
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At the current share price, all the 415.5m outstanding Peabody warrants and 100.75m other options are now in 
the money. This accounts for 10% of our NAV and makes the fully diluted ITM share capital 2862.85m. 

Our calculated NAV per share is now 6.88p, down from 6.95p in November and means the share price is 
trading at a 36% discount to NAV. 

 

Recommendation 
Since our last note, our NAV has fallen slightly from 6.95p to 6.88p per share. However, the share price 
continues to trade at a 36% discount to our NAV estimate as the company is viewed as an investment trust 
rather than a mining company. This is appropriate as nearly 93% of the company’s assets are investments in 
other companies, cash or ITM options and warrants. However, in our opinion, the discount should be closer to 
30%.  

In our discussions with the company last year, Polo is aware of this and keen to remove the discount. However, 
we can only see this happening if the company was to liquidate its other holdings leaving its JV with US Peabody 
Energy in Mongolia.  

Despite the failure of Caledon to find a buyer, Polo could still liquidate several of its holdings over the coming 
months. Firstly, China Growth Minerals Limited may purchase Polo’s remaining stakes in A-Cap Resources and 
Impact Resources within the next few months. At today’s prices, this would be worth £3.75m to Polo. With 
renewed interest in GCM an offer may be made and given the current interest in coking coal we do not rule out 
another bid for Caledon. However, with over 50% of the NAV being derived from its holding in Extract 
Resources, whether the Extract management decides to sell, JV or develop Rossing South will materially impact 
Polo.  

With the current capex requirement at Extract’s Rossing South uranium project currently at US$704m we 
believe, as discussed in our previous note, that the company will need a partner. This could present a potential 
exit point for Polo if the price was right and definitely higher than the summer’s peak of A$11.37 per share. 

Based on our NAV, we believe that the current share price should be at 4.81p per share. However, due to the 
interest in the majority of Polo’s holdings we believe Polo could comprise mainly in cash with only the JV with 
Peabody as its major asset. The timing of these events is uncertain but with Polo continuing to trade at a 
significant discount to its NAV and potentially significant price drivers remaining in several of its holdings 
including GCM and Extract, we continue with our BUY recommendation for Polo Resources and maintain our 
six month target price of 7p per share. 
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RATINGS, CERTIFICATION AND DISCLOSURES 
Westhouse Securities Limited is a member of the London Stock Exchange and is authorised and regulated by the 
Financial Services Authority. Registered in England and Wales, No. OC305445 Registered Office 12th Floor, One Angel 
Court, London EC2R 7HJ. 
 

INVESTMENT ANALYST CERTIFICATION 

In my role as Research Analyst for Westhouse Securities Limited, I hereby certify that the views about the companies 
and their securities discussed in this report are accurately expressed and that I have not received and will not receive 
direct or indirect compensation in exchange for expressing specific recommendations or views in this report. 
 

RATINGS SYSTEM  

Westhouse Securities Limited uses BUY, HOLD and SELL as its stock rating system to describe its recommendations. 
Investors should carefully read the definitions of all ratings used in each research report. In addition, since the research 
report contains more complete information concerning the analyst’s views, investors should carefully read the entire 
research report and not infer its contents from the rating alone. In any case, ratings (or research) should not be used or 
relied upon as investment advice. An investor’s decision to buy or sell a stock should depend on individual circumstances 
(such as the investor’s existing holdings) and other considerations. 
 

Ratings are explained as follows: 

BUY:  We expect that over the next twelve months the share price will outperform the market by more than 
 15%. The market is defined as the FTSE All Share Index 

HOLD:  We expect that over the next twelve months, the share price will perform between +15% and -15% of 
 the market defined as the FTSE All Share Index 

SELL:  We expect that over the next twelve months the share price will under-perform the market by more than 
 15%. The market is defined as the FTSE All Share Index 
 

Distribution of Westhouse Securities’ research recommendations: 

BUY:   73% 

HOLD:   20% 

SELL:   8% 
 

OTHER DISCLOSURES  

Westhouse publishes the proportion of all recommendations published BUY, HOLD or SELL on a quarterly basis and 
the proportion of relevant investments in each category issued by the issuers to which the firm supplied investment 
banking services during the previous 12 months. 
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INVESTMENT RESEARCH DISCLOSURES 
Westhouse Securities Limited, its affiliates and research analysts involved in the preparation of this report have: 
 

Managed or co-managed a public offering of securities of the subject companies mentioned in this 
report. 

 Yes  No 

Received compensation for investment banking services from the subject companies mentioned in 
this report. 

 Yes  No 

Received compensation for products and services other than investment banking services from the 
subject companies mentioned in this report. 

 Yes  No 

Provided or plans to provide investment banking services to, or has an investment banking client 
relationship with any of the subject companies covered in this report. 

 Yes  No 

Provided or plans to provide non-investment banking, securities-related services to any of the subject 
companies mentioned in this report, or in the past has entered into an agreement to provide 
services, or has a client relationship with any of the companies covered in this report. 

 Yes  No 

Westhouse Securities Limited and its affiliates were acting as a market maker in the subject 
companies’ securities at the time this research report was published. 

 Yes  No 

Westhouse Securities Limited and its affiliates beneficially own 5% or more of any class of common 
equity securities of the subject company. 

 Yes  No 

The research analyst(s) involved in the preparation of this report and any members of their 
household have a financial interest in the securities of the subject company or have received any 
compensation from investment banking services revenues or from the subject companies in the past 
12 months. 

 Yes  No 

The research analyst(s) involved in the preparation of this report or any members of their household 
serve as an officer, director, or advisory board member of the subject companies mentioned in this 
report. 

 Yes  No 

Any legal or natural person working for Westhouse Securities is involved in the preparation of 
research recommendation, receives or purchases shares of the relevant issuer prior to a public 
offering of those shares. 

 Yes  No 

 

DISCLAIMER 

This research report has been published in accordance with our Research Policy which is available on written request 
from Westhouse Securities Limited. This report does not provide individually tailored investment advice. It has been 
prepared without regard to the individual financial circumstances and objectives of persons who receive it. The 
securities discussed in this report may not be suitable for all investors. Westhouse Securities Limited recommends that 
investors independently evaluate particular investments and strategies, as the appropriateness of a particular investment 
or strategy will depend on an investor’s individual circumstances and objectives. This report is not an offer to buy or sell 
any security or to participate in any trading strategy, Westhouse Securities Limited employees and its affiliates not 
involved in the preparation of this report may have investments in securities or derivatives of securities of companies 
mentioned in this report, and may trade them in ways different from those discussed in this report. Westhouse 
Securities Limited makes every effort to use reliable, comprehensive information, but we make no representation that it 
is accurate or complete. We have no obligation to tell you when opinions or information in this report change apart 
from when we intend to discontinue research coverage of a subject company. With the exception of information 
regarding Westhouse Securities Limited, reports prepared by Westhouse Securities Limited research personnel are 
based on public information. Facts and views presented in this report have not been reviewed by, and may not reflect 
information known to, professionals in other Westhouse Securities Limited business areas or its affiliates. Westhouse 
Securities Limited research personnel conduct site visits from time to time but are prohibited from accepting payment 
or reimbursement by the company of travel expenses for such visits. The value of and income from your investments 
may vary because of changes in interest rates or foreign exchange rates, securities prices or market indexes, operational 
or financial conditions of companies or other factors. There may be time limitations on the exercise of options or other 
rights in your securities transactions. Past performance is not necessarily a guide to future performance. Estimates of 
future performance are based on assumptions that may not be realised.  
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CONTACTS 
SALES: 

Sanjiv Pandya 
+44 (0)20 7601 6130 
sanjiv.pandya@westhousesecurities.com  
 
Simon Hodges 
+44 (0)20 7601 6136 
simon.hodges@westhousesecurities.com  
 
Malcolm Graham-Wood 
+44 (0)20 7601 6138 
malcolm.graham-wood@westhousesecurities.com 
 
Deborah Barran 
+44 (0)20 7601 6127 
deborah.barran@westhousesecurities.com  

 

SALES TRADING: 

Martin Dobson 
+44 (0)20 7601 6135 
martin.dobson@westhousesecurities.com  
 
Helen Brown 
+44 (0)20 7601 6126 
helen.brown@westhousesecurities.com  
 
Adrian Beatty 
+44 (0)20 7601 6139 
adrian.beatty@westhousesecurities.com
 
Ilona Pasley 
+44 (0)20 7601 6137 
Ilona.pasley@westhousesecurities.com  
 

 
 

 

mailto:sanjiv.pandya@hansonwesthouse.com
mailto:simon.hodges@hansonwesthouse.com
mailto:malcolm.graham-wood@hansonwesthouse.com
mailto:deborah.barran@westhousesecurities.com
mailto:martin.dobson@hansonwesthouse.com
mailto:helen.brown@hansonwesthouse.com
mailto:adrian.beatty@hansonwesthouse.com
mailto:Ilona.pasley@westhousesecurities.com

	Polo Resources
	4.4p
	Change in Holdings



<<
  /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
  /CreateJDFFile false
  /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

  /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


