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AQUA RESOURCES FUND LIMITED

INTERIM MANAGEMENT REPORT
for the period from 1 January 2009 to 30 June 2009

HIGHLIGHTS

° €4.9m invested in a two-stage transaction with Bluewater Bio International for a 15
per cent interest.

. US$12.6m investment in Ranhill Water Technologies for a 45 per cent interest.

° As at 30 June 2009, the Company had invested approximately 21 per cent of its
assets.

° As at 30 June 2009, the Company’s unaudited net asset value per Ordinary Share
was €0.9371.

INTRODUCTION

Aqua Resources Fund Limited (*fAqua” or the “Company”), an Authorised Closed-ended
investment scheme managed by FourWinds Capital Management (the “Manager”) and
established to invest in global water opportunities, is pleased to present its Half Yearly
Unaudited Financial Report for the six months ended 30 June 2009.

The Company is pleased to report that the unaudited net asset value ("NAV") per ordinary
share of the Company (“Ordinary Share”) as of 30 June 2009 was €0.9371 per share. As
at 30 June 2009, the Company had invested close to 21 percent of its total assets and the
balance was invested conservatively in cash, with no gearing. As a result, this Half Yearly
Unaudited Financial Report differs from the 2008 annual audited financial report, when the
Company held only cash, and had made no investments.

The Board has been monitoring both the share price and the discount to the NAV at which
the Ordinary Shares trade from time to time. At the beginning of the period under review,
the share price declined but has subsequently recovered to nearly the same level as at 1
January 2009. The Board will continue to monitor the share price and discount and may,
if it deems necessary, implement measures aimed to reduce the discount.

INVESTMENTS

On 16 March 2009, the Company invested €4.9m in a two-stage transaction in Bluewater
Bio International ("BBI"). In the first stage, the Company purchased shares representing
approximately 7.8 percent of the fully diluted share capital of BBI from the Manager for a
consideration of US$2.97 million. This was a related party transaction pursuant to UK
Listing Authority Listing Rules (“Listing Rules”) 15.5.4R and 11.1.4R by virtue of the
Manager being the investment manager of the Company, a shareholder of the Company
and an associate of Kimberly Tara (a Director of the Company). On 20 April 2009, the
Company acquired, by subscription for new shares, a further stake in BBI for a total
consideration of approximately £2.3 million, taking the Company’s aggregate holding to
approximately 15 percent of the enlarged fully diluted share capital of BBI. BBI focuses on
selling its proprietary wastewater technology, HYBACS, to both the municipal treatment
sector and to industrial consumers and polluters of water. The investment fits well with the
Company’s strategy as it not only adds an attractive set of technologies focusing on
wastewater treatment and water recycling, but also a good geographic coverage with
partnerships and clients in both Western and Eastern Europe as well as the Middle East.
Furthermore BBI has moved towards establishing pilot plants and signing marketing
contracts with key water sector players.



AQUA RESOURCES FUND LIMITED

INTERIM MANAGEMENT REPORT (continued)
for the period from 1 January 2009 to 30 June 2009

On 26 March 2009, the Company’s wholly owned subsidiary, Robinson Investments Limited
(“RIL"), completed an investment in Ranhill Water Technologies (Cayman) Limited
("RWT"), the international joint venture of the Ranhill Group established to invest in water
and wastewater operations in China and Thailand. The Company invested a total cash
consideration of US$12.6 million in return for a 45 percent interest in RWT. Ranhill Utilities
Berhad ("RUBHD”), Ranhill Berhad’s 70 percent owned subsidiary, contributed its existing
business of Ranhill Water Technologies Sdn. Bhd. and its operations in China and Thailand
to RWT in return for a 51.8 percent stake in RWT. Furthermore, the officers of RUBHD
invested US$880,000 in return for a 3.2 percent equity interest in RWT. The Ranhill
Group’s 2008 revenues were approximately US$545 million. This investment is a clear
endorsement of Aqua’s strategy to focus on the water sector and its ability to attract best
in class water sector partners.

These first two transactions demonstrate the Company’s commitment to addressing the
growing problem of delivering clean water from surface sources.

SUBSEQUENT TRANSACTIONS

On 6 August 2009, Aqua Resources (In-Pipe) Holdings Limited ("ARIPH"), a wholly owned
Guernsey subsidiary of the Company incorporated on 24 July 2009, entered into an
agreement to invest up to US$5 million in exchange for approximately 24 percent of the
fully diluted share capital of In-Pipe Technology Company, LLC (“In-Pipe”), a limited
liability company registered in the State of Illinois, USA. In-Pipe provides engineered
biological solutions for the pre-treatment of wastewater at strategic locations throughout
the sewer collection system and at the wastewater treatment plant. The transaction will
be completed in two tranches. In the first tranche, completed on 6 August 2009, ARIPH
invested US$3 million in exchange for approximately 16 percent of the fully diluted share
capital of In-Pipe. In the second tranche of the transaction, expected to occur on or before
6 August 2010, ARIPH has the right to acquire a further 8 percent of the fully diluted share
capital of In-Pipe for an amount of US$2 million, subject to the satisfaction of certain
performance related conditions by In-Pipe.

OUTLOOK

Global economies have started to show initial signs of recovery. The Company is looking
to further evidence of stabilisation in key global developed economies in the latter half of
2009. In Asia, the Asian Development Bank views most of the region’s economies to have
performed better during the current economic crisis than during the 1997/98 Asian
financial crisis*. China experienced first quarter growth of 6.1%, second quarter growth of
7-8%, and many economists expect China to provide the growth engine for global
economic recovery.?

The underlying demand for greater access and availability of clean water as well as
treatment of polluted water across the various regions of the world remains strong despite
the current economic crisis. A key issue remains the participation of the private sector in
addressing these needs, in particular aging infrastructure. In the US stimulus package, it
is expected that the US will spend several billions of dollars on water and water related

! Xinhua News, July 23, 2009 “"ADB: Emerging East Asia enters transition from recession to recovery”
2 National Bureau of Statistics of China (NBS)



AQUA RESOURCES FUND LIMITED

INTERIM MANAGEMENT REPORT (continued)
for the period from 1 January 2009 to 30 June 2009

investments, including US$4 billion for clean water State revolving fund grants, US$2
billion for safe drinking water capitalisation grants and US$1 billion for the Bureau of
Reclamation water and related resources, including inspection of canals in urbanized
areas’. This stimulus package emphasises the general lack of investment in infrastructure
and lack of technology development in the water sector.

In Europe, growth is expected to be particularly strong in the new and prospective
member states of the EU who are receiving substantial European aid to upgrade aging
infrastructure. Compounded growth rates at over 10% are expected in these markets over
the next 5 years*.

The Company continues to see strong flows of investment opportunities globally from
North America to Europe, the Middle East and North Africa (MENA) to Asia and is actively
looking to add attractive investment opportunities into its portfolio. The ability to invest
across the full water value chain, from providers of infrastructure, services and technology,
coupled with a selected exposure to industries and/or municipalities across the world
enables the Company to seek to capture growth opportunities across multiple regions.

PRINCIPAL RISKS & UNCERTAINTIES

In the second quarter of 2009, the Company will continue to face challenges linked to the
pace of global economic recovery, involvement of government regulations in the water
sector, currency risk and the possibility of insufficient investment opportunities offering
value to shareholders.

RESULTS

The results for the period are set out in the Condensed Half-Yearly Statement of
Operations on page 9.

NET ASSET VALUE
As at 30 June 2009, the Company’s unaudited NAV per Ordinary Share was €0.9371.

DIVIDENDS
The Board is not proposing a dividend for the period.

RELATED PARTIES

Kimberly Tara is a director and shareholder of the Manager. The Company paid €693,891
in management fees to the Manager for the six months ended 30 June 2009.

As set out above, the first stage of the BBI transaction completed on 16 March 2009,
pursuant to which the Company acquired 21,100,000 shares in BBI from the Manager, was
a related party transaction.

3 US Department of the Interior, Bureau of Reclamation, WaterReuse, US Environment Protection Agency,
2009

* Water Technology Markets 2010.



AQUA RESOURCES FUND LIMITED

DIRECTORS’ RESPONSIBILITY STATEMENT
for the period from 1 January 2009 to 30 June 2009

To the best of the knowledge of the Directors:

This Half-Yearly Unaudited Financial Report gives a true and fair view of the assets,
liabilities, financial position and profit or loss of the Company and has been prepared in
accordance with the accounting principles generally accepted in the United States of
America.

The Interim Management Report includes a fair review of the information required by:

(a) DTR 4.2.7R of the Disclosure and Transparency Rules, being an indication of
important events that have occurred in the first six months of the financial year and
their impact on the condensed set of financial statements; and a description of the
principal risks and uncertainties for the remaining six months of the year; and

(b) DTR 4.2.8R of the Disclosure and Transparency Rules, being related party
transactions that have taken place in the first six months of the current financial year
and that have materially affected the financial position or performance of the entity
during that period; and any changes in the related party transactions described in
the last annual report that could do so.

Signed on behalf of the Board of Directors by:

Hasan Askari Timothy Betley
Director Director

26 August 2009



AQUA RESOURCES FUND LIMITED

PORTFOLIO STATEMENT
as at 30 June 2008

Investments

INVESTMENT AT FAIR VALUE

Companies

Cayman Islands

Bluewater Bio International

Ranhill Water Technologies (Cayman) Limited

Total investments in companies
(cost: €14,111,924)
Warrants

Warrants - Bluewater Bio International

Total Investments at fair value
(Cost: €14,111,926)

Shares/
Warrants

39,492,693
12,555,000

Fair %o of

Value € NAV
5,191,366 7.64
8,957,939 13.19
14,149,305 20.83
2 —
14,149,307 20.83




AQUA RESOURCES FUND LIMITED

CONDENSED HALF-YEARLY STATEMENT OF ASSETS AND LIABILITIES

as at 30 June 2009

Assets

Investments at fair value (cost €14,111,926)
Cash

Interest receivable

Prepaid expenses

TOTAL ASSETS
Liabilities

Directors’ fees payable
Other payables
TOTAL LIABILITIES

NET ASSETS

Net Assets consist of:

Ordinary Shares (no par value, authorised to issue
unlimited number of Ordinary Shares, 72,464,340
of which were issued and outstanding)
Accumulated losses

Net asset value per Ordinary Share

The accompanying notes form an integral part of
statements.

30 June 31 December

2009 2008
(Unaudited) (Audited)
€ €
14,149,307 -
53,835,374 69,302,712
- 2,338

20,723 315,206
68,005,404 69,620,256
5,822 4,601
93,223 335,508
99,045 340,109
67,906,359 69,280,147
70,030,004 70,030,004
(2,123,645) (749,857)
67,906,359 69,280,147
0.9371 0.9561

the condensed half-yearly financial



AQUA RESOURCES FUND LIMITED

CONDENSED HALF-YEARLY STATEMENT OF OPERATIONS

for the six months ended 30 June 2009

Operating Income
Interest income

Total operating income

Operating Expenses
Administrator fees

Audit & professional fees
Directors’ fees
Organisational expenses
Due diligence expenses
Management fees
Miscellaneous expenses

Total operating expense
Net investment loss

Realised and unrealised (loss)/gain from investments
and foreign currency

Net realised loss on foreign currency

Net unrealised appreciation on investments

Decrease in net assets resulting from operations

Net investment loss per Ordinary Share (annualised):
Basic & Diluted

Net loss per Ordinary Share (annualised):

Basic & Diluted

Weighted Average Number of Ordinary

Shares Outstanding:

Basic & Diluted

1 January 12 June
2009 2008

to to 31

30 June December
2009 2008
(Unaudited) (Audited)
€ €

- 410,338

- 410,338

55,178 48,520
128,337 115,876
47,618 42,598

- 54,060

365,224 269,191
693,891 570,245
110,560 49,017
1,400,808 1,149,507
(1,400,808) (739,169)
(10,361) (10,688)
37,381 -
27,020 (10,688)
(1,373,788) (749,857)
(0.0193) (0.0185)
(0.0190) (0.0188)

72,464,340 67,524,340

The accompanying notes form an integral part of the condensed half-yearly financial

statements.



AQUA RESOURCES FUND LIMITED

CONDENSED HALF-YEARLY STATEMENT OF CHANGES IN NET ASSETS

for the six months ended 30 June 2009

Operations

Net operating loss

Net realised foreign currency loss

Net unrealised appreciation on investments

Net decrease in net assets resulting
from operations

Share capital transactions
Issuance of capital
Offering costs

Net increase in net assets resulting from
share capital transactions

Net (decrease)/increase in net assets
Net assets at beginning of period

Net assets at end of period

Net asset value per Ordinary Share

Number of Ordinary Shares issued and
outstanding at end of period

1 January 12 June
2009 2008

to to 31

30 June December

2009 2008
(Unaudited) (Audited)
Notes € €
(1,400,808) (739,169)
(10,361) (10,688)
37,381 -
(1,373,788) (749,857)

- 72,464,340

- (2,434,336)

4 - 70,030,004
(1,373,788) 69,280,147
69,280,147 -
67,906,359 69,280,147
0.9371 0.9561

4 72,464,340 72,464,340

The accompanying notes form an integral part of the condensed half-yearly financial

statements.
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AQUA RESOURCES FUND LIMITED

CONDENSED HALF-YEARLY STATEMENT OF CASH FLOWS
for the six months ended 30 June 2009

1 January 12 June
2009 2008

to to 31

30 June December
2009 2008
(Unaudited) (Audited)
€ €

Operating activities

Decrease in net assets resulting from operations (1,373,788) (749,857)
Adjustment to reconcile decrease in net assets resulting

from operations to net cash used in operating activities:

Net unrealised appreciation on investments (37,381) -
Decrease/(increase) in interest receivables 2,338 (2,338)
Decrease/(increase) in prepaid expenses 294,483 (315,206)
(Decrease)/increase in other payables (241,064) 340,109
Net cash used in operating activities (1,355,412) (727,292)
Investing activities

Purchase of investments (14,111,926) -
Net cash used in investing activities (14,111,926) -
Financing activities

Proceeds from Ordinary Shares issued - 72,464,340
Offering costs - (2,434,336)
Net cash provided by financing activities - 70,030,004
Net (decrease)/increase in cash (15,467,338) 69,302,712
Cash at beginning of period 69,302,712 -
Cash at end of period 53,835,374 69,302,712

The accompanying notes form an integral part of the condensed half-yearly financial
statements.

11



AQUA RESOURCES FUND LIMITED

FINANCIAL HIGHLIGHTS
for the six months ended 30 June 2009

Per share data’
Net asset value at beginning of period
Offering costs

Net asset value after deducting offering costs
Net operating loss

Net realised foreign currency loss

Net unrealised gain on investment

Total from investment operations

Net asset value at end of period

Ratios/supplemental data
Per share market value at end of period

Total return
Total shareholder loss

Number of Ordinary Shares outstanding at end of period
Weighted average number of Ordinary Shares

Net assets at end of period (in €)

Average net assets® (in €)

Ratio of operating expenses to average net assets®

Ratio of net investment loss to average net assets’

1 January 12 June
2009 2008

to to 31

30 June December
2009 2008
0.9561 1.0000
- (0.0361)
0.9561 0.9639
(0.0193) (0.0076)
(0.0001) (0.0002)
0.0004 -
(0.0190) (0.0078)
0.9371 0.9561
0.9371 0.9561
(0.0190) (0.0096)
(0.0190) (0.0439)

72,464,340 72,464,340
72,464,340 67,524,340
67,906,359 69,280,147
68,593,253 64,581,854

(4.08%)
(4.08%)

(4.07%)
(2.62%)

The accompanying notes form an integral part of the condensed half yearly financial

statements.

! Basic weighted average per share data

2 Average net assets calculated using the quarterly net assets

3 Ratios based on reporting periods of less than twelve months are annualized

12



AQUA RESOURCES FUND LIMITED

NOTES TO THE HALF YEARLY UNAUDITED FINANCIAL STATEMENTS
for the six months ended 30 June 2009

1.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentation

This Half-Yearly Unaudited Financial Report and the accompanying financial
statements have been prepared in accordance with accounting principles generally
acceptable in the United States of America. The Company was incorporated on 12
June 2008 and produced its first set of audited financial statements for the period
from that date to 31 December 2008 (“"2008 Report and Audited Financial
Statements”). The Company made its first investment during the current financial
period ended 30 June 2009.

The Company applied the same policies and principles in preparing this Half Yearly
Unaudited Financial Report and the accompanying financial statements as were used
for the 2008 Report and Audited Financial Statements.

Segment Reporting

The Directors are of the opinion that the Company is engaged in a single segment of
business, being water related investment opportunities.

INVESTMENTS
Under FAS No.157, all investments are considered as Level III investments.

30 June 2009
(Unaudited)

€
Fair value at 1 January 2009 -
Purchases 14,111,926
Net unrealised appreciation on investments 37,381
Fair value at 30 June 2009 14,149,307
Carrying value of investments at 30 June 2009 14,111,926

Investments are stated at net asset value as advised by the Manager. These
investments are categorised as Level III as the net asset value is largely based on
the Manager’s estimation of fair value of unquoted portfolio companies. These
estimates are inherently uncertain. When calculating the net asset value of the
Company, the Administrator relies on the valuations of investments supplied by the
Manager or the Company or any other third party and does not verify the validity of
these valuations.

Warrant

As part of the transaction with Bluewater Bio International (“BBI”) as further
described in the Interim Management Report on page 3, the Company also acquired
from BBI, for a nominal consideration of £1, a warrant to acquire further shares in
BBI (the “Warrant”). The Warrant consists of two parts. The first part of the Warrant
entitles the Company to acquire such further number of shares in BBI as is equal to
1.67 percent of BBI's issued ordinary shares as at the date of the Warrant and is
exercisable at any time before 20 April 2011. The second part of the Warrant is only
exercisable if the Company’s shareholding in BBI is diluted by the exercise of certain
other named warrants.

13



AQUA RESOURCES FUND LIMITED

NOTES TO THE HALF YEARLY UNAUDITED FINANCIAL STATEMENTS
for the six months ended 30 June 2009 (continued)

3. OTHER PAYABLES

31

30 June December

2009 2008
(Unaudited) (Audited)

€ €

Accounting fees 10,000 5,714
Administration fees 24,931 29,616
Audit fees 44,027 36,506
Due diligence expenses - 255,914
Other accrued expenses 14,265 7,758
93,223 335,508

4. SHAREHOLDERS’ EQUITY

The authorised share capital of the Company is represented by an unlimited number
of Ordinary Shares of no par value which are denominated in Euros.

Issued capital

Number of Number of

Ordinary Ordinary

Shares Shares
(Unaudited) (Unaudited) (Audited) (Audited)
June 2009 June 2009 2008 2008
€ €

Ordinary Shares issued at

beginning of period 72,464,340 70,030,004 2 2
Issued during the period - - 72,464,338 72,464,338
Offering costs - - - (2,434,336)

Ordinary Shares issued and
outstanding at end of period 72,464,340 70,030,004 72,464,340 70,030,004

14



AQUA RESOURCES FUND LIMITED

NOTES TO THE HALF YEARLY UNAUDITED FINANCIAL STATEMENTS
for the six months ended 30 June 2009 (continued)

5.

RELATED PARTY TRANSACTIONS

Transactions with related parties are based on terms equivalent to those that prevail
in an arm’s length transaction.

12 June

1 January 2008

2009 to 31

to 30 December

June 2009 2008
(Unaudited) (Audited)

€ €

Remuneration of directors 47,618 42,598
Management fees 693,891 570,245
Administration fees 55,178 48,520

796,687 661,363

Kimberly Tara has an interest in 3,985,000 Ordinary Shares which are owned by the
Manager, of which she is a director and shareholder.

On 16 March 2009, the Company purchased 21,100,000 shares in BBI from the
Manager, which is a related party of the Company pursuant to Listing Rules 15.5.4R
and 11.1.4R by virtue of its being the investment manager of the Company, a
shareholder of the Company and an associate of Kimberly Tara (a Director of the
Company), for a consideration of US$2.97 million (€2.30 million).

COMPARATIVE FIGURES

Since the Company was incorporated on 12 June 2008 there are no comparative
figures for the period from 1 January 2008 to 30 June 2008. Comparative figures
used in these financial statements are for the period from 12 June 2008 (date of
incorporation) to 31 December 2008 for the Statement of Operations, the Statement
of Changes in Net Assets and the Statement of Cash Flows. Comparative figures for
the Statement of Net Assets are as at 31 December 2008.

HALF YEARLY FINANCIAL REPORT AND STATEMENTS NOT AUDITED

This Half-Yearly Unaudited Financial Report and the accompanying financial
statements have not been audited or reviewed by the Company’s auditors pursuant
to the Auditing Practices Board guidance on Review of Interim Financial Information.

SUBSEQUENT EVENTS

On 6 August 2009, Aqua Resources (In-Pipe) Holdings Limited ("ARIPH"), a wholly
owned Guernsey subsidiary of the Company incorporated on 24 July 2009, entered
into an agreement to invest up to US$5 million in exchange for approximately 24
percent of the fully diluted share capital of In-Pipe Technology Company, LLC (“In-
Pipe™), a limited liability company registered in the State of Illinois, USA. In-Pipe
provides engineered biological solutions for the pre-treatment of wastewater at
strategic locations throughout the sewer collection system and at the wastewater
treatment plant. The transaction will be completed in two tranches. In the first
tranche, completed on 6 August 2009, ARIPH invested US$3 million in exchange for

15



AQUA RESOURCES FUND LIMITED

NOTES TO THE HALF YEARLY UNAUDITED FINANCIAL STATEMENTS
for the six months ended 30 June 2009 (continued)

8. SUBSEQUENT EVENTS (continued)

approximately 16 percent of the fully diluted share capital of In-Pipe. In the second
tranche of the transaction, expected to occur on or before 6 August 2010, ARIPH has
the right to acquire a further 8 percent of the fully diluted share capital of In-Pipe
for an amount of US$2 million, subject to the satisfaction of certain performance
related conditions by In-Pipe.

16



THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK



THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK






sterling 121209




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile (None)
  /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 false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.40
    /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 false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.40
    /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 false
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /Unknown

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. 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 for quality printing on desktop printers and proofers.  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 /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


