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“Revised usage guidelines
from URA for E-business
and media uses within the
industrial sector will offer
more property choices for
these companies.”

LIM KIEN KIM

Executive Director & Head, Industrial

P9 Knight
B A& Frank

SINGAPORE INDUSTRIAL

The moderation of industrial sector performance led to a
muted showing of the industrial property market and 2014
concluded with low transaction volumes and limited price
growths for factory and warehouse segments. Asking
rentals at key industrial clusters fell by an average 1.0 per
cent quarter-on-quarter (g-o-q) in 4Q 2014.

With the bulk of upcoming supply coming on stream in
2015 coupled with cautious sentiment in the manufacturing
sector, we expect downward pressure in asking rentals

and prices by 3 to 5 per cent decline and 5 per cent
contraction respectively in the first half of 2015.

Moderation in manufacturing
activities in last quarter 2014

According to the Ministry of Trade and
Industry (MTI), Singapore’s economy grew
2.1 per cent year-on-year (y-o-y) in 4Q 2014,
reflecting a moderation in growth compared
with 2.8 per cent expansion in the preceding
quarter. The economy grew 2.9 per cent for
the whole of 2014, a slower pace as
compared to 2013.

Singapore’s Index of Industrial Production
saw an overall decline of 1.3 per cent y-o-y
in 4Q 2014, after six consecutive quarters
of growth. Biomedical manufacturing and
precision clusters grew by 6.3 per cent and
5.0 per cent in 4Q 2014, while the rest of
the clusters experienced declines in the
same quarter. For the whole of 2014, the
manufacturing sector saw 2.6 per cent
growth which was mainly contributed by
biomedical manufacturing and chemicals
clusters.

The Singapore Purchasing Managers’ Index
(SPMI) recorded a dip of 4.2 per cent from
51.8 in November 2014 to 49.6 in December
2014, indicating a contraction in the
manufacturing sector after three consecutive
months of expansion. This was attributed
to a decline in new orders, a slower growth
in new export orders as well as a further
contraction in inventory for the second
consecutive month. Overall, contraction
readings were also recorded in production
output, imports, input prices and
employment.

Continued Fall in
Transaction volume
for strata-titled
factory in 4Q 2014

Lowest transaction volume
recorded since 1Q 2009

Total transaction volume of strata-titled
factories decreased by 20.8 per cent
quarter-on-quarter (g-o-q) to 205 units in
4Q 2014, the lowest sales performance on
a quarterly basis for past 5 years. Overall,
the year concluded with a total of 992 strata-
titled factory transactions, recording yet
another year of low transaction volume with
a 46.9 per cent y-o-y decline.

The transaction volume of factory units sold
in 4Q 2014 are largely contributed by resale
transactions (130 units), while new sale
transactions were mainly from Ark@Gambas
(sold 15 units), CT Hub 2 (sold 12 units) and
Eco-Tech (sold 31 units). Sub sale factory
transactions declined by 33.3 per cent g-
0-q and 63.6 per cent y-0-y, registering the
largest fall for the year of 2014. The impact
of the anti-speculation measures
implemented by the Government is evident
from the sharp annual decline in sub sale
transaction volume by 54.3 per cent from
219 units in the preceding year to a total of
100 sub sale units for the whole of 2014.
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Despite the low transaction volume amid

the onslaught of Total Debt Servicing Ratio EXHIBIT 1
(TDSR) ruling and Seller’s Stamp Duty, more Sales Volume of Strata-titled Factory Units* as of 4Q 2014

factory units with larger floor plates were 250
sold in 4Q 2014. This trend suggests that @ 014
most buyers are non-speculators i.e. % 200 190
industrial end-users sourcing for suitable 2 169 163
spaces for their business needs or investors £ 150
with mid-to-long-term investment horizon & 128 130
due to the larger investment quantum ; 100
required with larger units. % 68 72 59
In view of the uncertain economic outlook § %0 = 33 2 27 24
for 2015 and continuing tight labour supply, z - 16
prospective buyers are probably evaluating 0 4Q 2013 1Q 2014 2Q 2014 3Q 2014 4Q 2014
their cost management plans in the B \ewsAE I SUBSALE RESALE
relocation or eXPanSion of the?r operations. Source: REALIS (as at 23 Jan 2015), Knight Frank Research
Zg:gf;?c;rz I\;;llg: tsf;e ft] g??;ltr;?yssﬁ:cz (I:: *Transactions are only based on units on upper floors.
2015, it is deduced that industrial end-users
saw little urgency in making a quick decision
in the last quarter of 2014. EXHIBIT 2
Sales Volume of Strata-titled Warehouse Units* as of 4Q 2014
Market downward correction 25
in warehouse transaction 2 21
volume in 4Q 2014 % 20
Total transaction volume for strata-titled é 15 u
warehouse units experienced a decline %
whereby only 10 upper floor units were ot 10 1 11 10
transacted in 4Q 2014, reflecting a decrease E
of 23.1 per cent from the preceding quarter. ..g 5 44
Total transaction volume for warehouse S 3 2 2
units fell by 45.1 per cent y-o-y, reflecting = 0 J n 1‘ o™ 00
total sales of 62 units for the whole of 2014. 4Q 2013 1Q 2014 2Q 2014 3Q 2014 4Q 2014
I NEWSALE [ SUBSALE RESALE
Island-wide prices fOf strata- Source: REALIS (as at 23 Jan 2015), Knight Frank Research
tltled factorles decllned In “Transactions are only based on units on upper floors.
4Q 2014
Island-wide average price for strata-titled
factory spaces located on the upper floors EXHIBIT 3
averaged $425 per sq ft in 4Q 2014, a6.7  Average Prices of Strata-titled Factory Units* (New sale)
per cent g-o-q decline and 0.1 per cent y- $1.400
O-Yy InCrease. $1200 $1,214
The island-wide average price for resale §- Y
strata-titled factory spaces experienced a §_ $1,000
marginal increase of 3.1 per cent g-o-q to ®  $800
$459 per sq ft, while island-wide average § $oet $585 $ras
prices for new sale and sub sale segments % 3600 $423 $449 428 $448 $431
saw declines of 26.3 per cent and 5.2 per g $400 $270 $082 4261
cent to $341 per sq ft and $524 per sq ft z 5200 $230 $230
from the preceding quarter, respectively.
Average price for new sale factory units in 50 4Q 2013 1Q 2014 2Q 2014 3Q 2014 4Q 2014
the North Region increased by 4.6 per cent D 50-YR LEASEHOLD (NEW SALE) [l 60-YR LEASEHOLD (NEW SALE) FREEHOLD (NEW SALE)

g-0-q, due to the new sale transactions
from Ark@Gambas, whereby the average ) )
*Transactions are only based on units on upper floors.

price for the development picked up by 9.1 No transactions were recorded for new sale freehold units.
per cent to $430 per sq ft in 4Q2014.

Source: REALIS (as at 23 Jan 2015), Knight Frank Research
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New units in Eco-Tech@Sunview were
trading at an average price of $230 per sq
ft in 4Q 2014, a marginal g-o-q increase of
1.3 per cent.

Despite price improvements for new sale
units in both North and West Regions,
Central Region suffered a decline of 12.4
per cent g-o0-g. Fewer new units at CT Hub
2 were sold in 4Q 2014 and transacted at
a lower average price of $652 per sq ft, a
13.6 per cent decline to $755 per sq ft from
3Q 2014.

The increase in island-wide resale unit
average prices was driven upwards
predominantly by transactions in the East
and West Regions. Average price in the
East region grew by 45.6 per cent g-o-q to
reach $465 per sq ft for 4Q 2014, while the
average price for resale units in the West
Region rose by 14.8 per cent g-o-q.

Fall in 4Q 2014 prices for
strata-titled warehouse units

Island-wide average price for all strata-titled
warehouse transactions is at $425 per sq
ft in 4Q 2014, representing a decline of 23
per cent g-o-g. All 13 warehouse units sold
in the quarter were resale units, with 7 units
in the Central Region that was sold at an
average price of $574 per sq ft.

Continued moderation
in asking rents at key
industrial clusters

Asking rents for conventional industrial
space averaged $2.57 per sq ft in 4Q 2014,
reflecting a 1 per cent decrease g-o-q.

The highest contraction in asking rental
stemmed from the micro cluster of
Serangoon — Ang Mo Kio - Lorong Chuan
—Toa Payoh, at 10.7 per cent g-o-q decline
to $2.33 per sq ft. This was largely due to
an increase in supply of factory space as
well as the reduction in demand within the
cluster, resulting in a downward pressure
of asking rentals.

Relocation of companies within the micro
clusters of Kaki Bukit — Ubi — Paya Lebar —
Eunos and MacPherson — Tai Seng — Defu
led to higher vacancies within the clusters
and the decline in asking rentals by 6.7 per
cent and 7.8 per cent, respectively for

4Q 2014.

4Q 2014

Warehouses in the West Region saw good
take-up rates for spaces from 15,000 sq ft
to 20,000 sq ft, while vacancy is higher for
larger floor plates of 50,000 sq ft and above.
Life Technologies took up approximately
62,000 sq ft of warehouse space at

10 Toh Guan Road.

The marginal increase of 0.9 per cent in
asking rents for Business Park developments
was mainly contributed by healthy take-up
rates in one-north. A*Star have pre-
committed to fully occupy the upcoming
completed developments of Kinesis and
Synthesis as well as a few floors in Innovis.
Innovis is envisaged to have 40 per cent
pre-committed leases as of 4Q 2014.

P9 Knight
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Large tranches of upcoming
supply slated for completion
in next 2 years

Factory space with a combined Gross Floor
Area (GFA) of approximately 5.85 million sq
ft was completed in 4Q 2014, reflecting a
substantial increase in supply by 52.5 per
cent from the previous quarter. Notable
developments which obtained TOP include
Galaxis (0.6 million sq ft), Ark@Gambas (0.6
million sq ft), Link@AMK (0.6 million sq ft),
JTC’s Fusionopolis Two @ one-north (0.9
million sq ft) and JTC LaunchPad (0.2 million
sq ft).

EXHIBIT 4

Average Prices of Strata-titled Factory Units* (Resale)
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Source: REALIS (as at 23 Jan 2015), Knight Frank Research

*Transactions are only based on units on upper floors.

EXHIBIT 5

Average Prices* of Strata-titled Warehouse and Factory Units
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Source: REALIS (as at 23 Jan 2015), Knight Frank Research

*Transactions are only based on units on upper floors.
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Total warehouse space of about 2.5 million
sq ft of space was completed in 4Q 2014.
Big Box located in Jurong East contributed
to 1 million sq ft of warehouse space.

Overall, an estimated total supply of around
64.1 million sq ft industrial space will be
made available by 2019. Out of the 49.2
million sq ft factory space slated for
completion by 2019, 44.1 per cent or 21.7
million sq ft of factory space is set to be
ready by end 2015. The second largest
tranche of upcoming supply (24 million sq
ft) of industrial space is expected to be
ready in 2016.

Notable industrial developments that are
set to complete by 2016 include Mapletree
Business City Phase 2 and Carros Centre,
a freehold industrial development located
at Jalan Lam Huat with a combined supply
of close to 2.4 million sq ft.

Market Outlook

Cautious sentiments to
continue for industrial
sector in first half of 2015

In view of Singapore’s manufacturing sector
showing minor signs of contraction in the
last 2 months of 2014 and with majority of
the manufacturers expecting business
sentiments to remain marginally stable in
1H 2015, we expect the prevailing cautious
sentiment for industrial property market to
continue for the first half of 2015.

Given the expected increase in the
completion of industrial spaces for this
year and with the revised subletting rules,
downward pressure on overall industrial
rents is envisaged to persist for at least 2
quarters. Tenants will be presented with
more options when sourcing for suitable
premises. We anticipate that the overall
average industrial rent is likely to trend
moderately downwards by about 3 to 5
per centin 1H 2015, followed by a potential
rebound of about 5 per cent in the 2H
2015, assuming general market sentiment
improves with increasing industrial
activities. Set in this context of lower rents
for the first six months this year, more
tenants are likely to relocate to buildings
located at more accessible locations, or
newer buildings with more efficient layouts
to suit their needs.

4Q 2014

Despite a sharp decline in the total strata-
titled industrial transactions in 2014 by 51
per cent from last year, we believe that the
strata market could experience an uptick
in transactional activity especially in the
resale market going forward, due to the
fewer new launches expected this year.

P9 Knight
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We envisage that the average price of strata-
titled industrial property could decline

by about 5 per cent in 1H 2015 before
stabilising in 2H 2015 when there could be
more market activities to encourage upward
movement in prices.

EXHIBIT 6

Average Monthly Gross Rentals (Asking) for Conventional Industrial

Space by Cluster

Monthly Gross Rentals %

Industrial Cluster (Upper Floor, S$ per sq ft) (()h:)rlg)e

3Q 2014 4Q 2014 a
Kaki Bukit - Ubi - Paya Lebar - Eunos $2.84 $2.65 -6.7%
Macpherson - Tai Seng - Defu $2.17 $2.00 -7.8%
Kallang / Geylang / Bendemeer $3.33 $3.60 8.1%
Bukit Merah - Alexandra - Jalan Kilang
- Pasir Panjang $3.59 $3.65 1.7%
Serangoon / Ang Mo Kio / Lorong Chuang _ o
/ Toa Payoh / Pemimpin $2.61 $2.33 ezt
Clementi - Toh Tuck - Bukit Batok $2.14 $2.18 1.9%
qudlands - Sembawang - Admiralty $1.46 $1.55 6.2%
- Yishun
Average $2.59 $2.57 -1.0%
Business Park Space (Island-wide) $4.54 $4.58 0.9%

Source: Knight Frank Research

(1) Range of rentals are estimated based on the average of minimum and maximum asking rentals derived from surveys.

1
(2) Only rents of units on upper floors are included.

(3) Starting from 3Q 2014, a new property basket of industrial clusters replaces the old basket that was reported in previous quarterly
reports. The adjustment is made due to the expansion of various industrial clusters, changes in building age of properties and

the take-up rates for the past year.

EXHIBIT 7

Potential Supply of Industrial space by expected year of completion, as

of 4Q 2014
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New usage guidelines from
URA impact on rental gaps
between Hi-Specs space
and Business Park space

URA has revised the usage guidelines for
E-business and media uses in industrial
developments whereby businesses that
provide telecommunications, infrastructure
and/or develop software as well as core
media activities are allowed in the industrial
developments. On the other hand,
businesses that were previously classified
as Type 2 e-business and non-core media
activities will be regarded as commercial
use and should be located in commercial
properties. Call Centres are only allowed in
Business Park and Industrial Business 1
developments.

With this revised guidelines, there are more
leasing options for industrial space users,
especially users from the ICT software
design and development companies, as
they can source for available spaces in
Business 1 developments. They may
consider moving out of Business Parks to
more affordable locations to lower their
relocation costs. In light of the revised
guidelines, we expect rental gaps to narrow
between Hi-Specs spaces and Business
Park spaces.

During the same period, URA has also
revised the guidelines for supporting uses
in industrial developments. This will provide
a more conducive environment for the
tenants given the relaxation in guidelines
that allows selected commercial uses and
childcare centres to be located within the
industrial estates.

INDUSTRIAL PROPERTY MARKET | 5



RECENT MARKET-LEADING RESEARCH PUBLICATIONS

Singapore Real
Estate Highlights
December 2014

For further information about the Company, please visit www.knightfrank.com.

Global Cities
2015 Report

FOR INDUSTRIAL SALES AND
LEASING INFORMATION,
PLEASE CONTACT:

Lim Kien Kim

Executive Director & Head
Industrial

6228 6894
lim.kienkim@sg.knightfrank.com

FOR FURTHER INFORMATION,
PLEASE CONTACT:

Alice Tan

Director and Head

Consultancy & Research

6228 6833
alice.tan@sg.knightfrank.com

Pearl Lok

Assistant Manager
Consultancy & Research
6228 6857
pearl.lok@sg.knightfrank.com

About Knight Frank

Knight Frank LLP is the leading independent
global property consultancy. Headquartered in
London, Knight Frank and its New York-based
global partner, Newmark Grubb Knight Frank,
operate from 370 offices, in 48 countries, across
six continents. More than 13,700 professionals
handle in excess of US$1 trillion (£643 billion)
worth of commercial, agricultural and residential
real estate annually, advising clients ranging
from individual owners and buyers to major
developers, investors and corporate tenants.

DENTIAL
REVIEW.

Asia-Pacific
Residential Review
June 2014

4
D Frank

9 Knight

© Knight Frank 2015

This report is published for general information only. Although
high standards have been used in the preparation of the
information, analysis, views and projections presented in this
report, no legal responsibility can be accepted by Knight Frank
Research or Knight Frank for any loss or damage resultant
from the contents of this document. As a general report, this
material does not necessarily represent the view of Knight
Frank in relation to particular properties or projects.
Reproduction of this report in whole or in part is allowed with
proper reference to Knight Frank Research.




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (ISOnewspaper26v4_gr)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (ISOnewspaper26v4)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.5
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /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 200
  /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 200
  /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 false
  /MonoImageDownsampleType /Average
  /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 (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

    /BGR <>
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>
    /GRE <>

    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)
    /HUN <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>
    /RUM <>
    /RUS <>
    /SKY <>
    /SLV <>
    /SUO <>
    /SVE <>
    /TUR <>
    /UKR <>
    /ENU (Acrobat X Distiller PDF Joboption for SPH Ads.)
  >>
  /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 [1200 1200]
  /PageSize [612.000 792.000]
>> setpagedevice


