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AD HOC ANNOUNCEMENT PURSUANT TO ART. 53 LR

Medartis delivers 12% core sales growth in 2024 and improves its
core EBITDA margin from 17% to 19%

= Core sales' in 2024 grew 11.7% (CER) to CHF 219.6 million (total sales: CHF 224.8 million), driven
by double-digit growth in EMEA and US

= Core EBITDA margin increased 1.9PP to 19.0% (reported: 21.4%) driven by gross margin expansion
and disciplined cost management

= New US President joined in January 2025 and will focus on sales growth and commercial execution

= Keri Medical achieved substantial growth through Medartis distribution (+89%) and across all its
markets (+39%); preparing for full takeover following FDA approval of the TOUCH prosthesis

= Acquisition of a 51% controlling stake in Brazilian company NeoOrtho marks strategic entry into
attractive value segment

» Guidance 2025: Medartis expects organic growth in core sales of 13-15% in 2025 along with a high
teens core EBITDA margin

FULL-YEAR 2024 KEY FINANCIALS

in CHF million, FY 2024 FY 2023 yoy change, core

rounded Reported Non-core Core Restated® Non-core items? Core in CHF at CER
items?

Net sales 224.8 (5.2) 219.6 212.0 (10.8) 201.2 9.2% 11.7%

Gross profit 1787 3.1 181.7 167.6 0.9) 166.7

EBITDA 48.0 (6.3) 4.7 30.5 3.8 343

EBIT 7.9 12.9 20.8 7.7 4.5 122

Net profit / loss 35 7.9 11.4 0.6 3.6 4.2

Margins in % of sales Change in %-points (PP)

Gross profit 79.5% 82.8% 79.0% 82.9% (0.1 PP) 0.3PP

EBITDA 21.4% 19.0% 14.4% 17.1% 1.9 PP 2.7 PP

EBIT 3.5% 9.5% 3.6% 6.1% 3.4PP 4.3 PP

Basel, 18 March 2025: Medartis Holding AG (MED:SW), a leading orthopaedic company specialising in head
and extremity surgery, today reported total sales of CHF 224.8 million for the full year 2024, representing
growth of 8.5% at constant exchange rates (CER). Core sales increased 11.7% and reached CHF 219.6
million. EMEA and US operations emerged as key growth drivers, with both regions growing 17%. Thanks
to this double-digit topline growth, the company's core EBITDA margin surged from 17.1% to 19.0%. Based
on this momentum and with the help of further growth initiatives, Medartis' management expects core
sales growth to accelerate to between 13-15% in 2025.

12 This media release and accompanying financial documents include alternative performance measures (APMs), referred to as
‘core’ figures. These metrics provide additional insight into Medartis' underlying performance. Core figures exclude certain one-
time, non-recurring and extraordinary items or items related to M&A that distort the understanding of the company's ongoing
operating performance. Additionally, the NSI contract manufacturing business is classified as non-strategic and therefore excluded
from core sales calculations. If not otherwise stated, core sales growth rates are always shown at constant exchange rates (CER).
For a detailed overview of all non-core events, please refer to p. 126ff of the Annual Report 2024.

3The financial figures 2023 have been restated. Please refer to note 2.3 for the details.



Matthias Schupp, CEO of Medartis since November 2024, comments on the result: "I am honoured to be
part of this company and convinced of its potential to become the global leader in our core categories. The
company has built an excellent reputation for product excellence and is highly valued by customers for its
comprehensive portfolio and precision quality. In my first few months, | have met a very dedicated team.
We are committed to providing our customers complete solutions, and our right to win in the market will be
determined by innovative solutions, customer centricity, and enhanced digital offerings. By combining our
premium offerings with targeted value propositions, we aim to capture additional growth opportunities
across different market segments. This will be a multi-year journey, and our financial guidance for 2025
should be seen as a first step in this direction.”

PERFORMANCE BY REGION AND PRODUCT CATEGORY

Core sales in CHF million FY 2024 FY 2023 Changein CHF Change at CER
EMEA 122.8 106.5 15.4% 17.0%
us? 47.1 41.1 14.7% 17.3%
APAC 31.1 31.5 -1.3% 1.2%
LATAM 18.5 22.2 -16.5% -10.8%
Total Group 219.6 201.2 9.1% 11.7%

T Core growth excluding the NSI contract manufacturing business

Medartis delivered again substantial growth across its EMEA business in 2024, achieving a
17.0% increase in sales for the full year. Sales reached CHF 122.8 million, representing 56% of total Group
revenue. The company delivered consistent performance across both half-year periods, with balanced
growth across geographic markets and its three business areas. All subsidiaries achieved double-digit
growth rates, while each product unit grew by more than 15%. The second half of 2024 saw particularly
strong results in Spain, Poland and the UK. The distributor markets maintained steady progression with
single-digit growth, primarily due to political unrest and the war in the Middle East.

Across product segments, the Upper Extremities segment delivered strong results, driven by Medartis' wrist
solutions and Keri Medical's portfolio. Sales of the TOUCH prosthesis nearly doubled compared to the
previous year, driven by strong adoption among new surgeons and increased procedure volumes from
existing users. The Keri Medical distribution business in Germany, Austria and the UK contributed one-third
of the overall growth. The Lower Extremities division also saw significant growth, led by the Ankle Trauma
system and CCS screw portfolio. The Head surgery segment progressed well through new customer
acquisition and the successful migration of existing customers from the Modus 1 to Modus 2 system. The
EMEA performance is particularly notable as it generates strong cash flow that supports strategic
development in new markets and customer acquisition.

Core sales in CHF million FY 2024 FY 2023 Changein CHF Change at CER
Upper Extremities 148.2 137.2 8.0% 10.5%
Lower Extremities 40.7 354 14.8% 17.9%
CMF and Others’ 30.7 28.6 7.4% 10.5%




Total Group 219.6 201.2 9.1% 11.7%

T Core growth excluding the NSI contract manufacturing business

Medartis records double-digit US growth and strengthens elbow portfolio

Medartis' core business in the US achieved growth of 17.3% (CER) with sales reaching CHF 47.1 million
(total sales: CHF 52.4 million), growing at approximately three times the market rate. As expected, the
company's contract manufacturing business declined to CHF 5.3 million (2023: CHF 10.8 million), with
these services being discontinued in the future to focus US production capacity on Medartis products.

The company recorded double-digit growth across its product categories, with particularly strong
performance in the CCS screw line and intramedullary nail. Field Orthopaedics' intramedullary nail portfolio
has effectively complemented Medartis' hand portfolio, providing surgeons with additional fixation
technology options. The distribution of Keri Medical products further contributed to this positive
development. In a strategic move to strengthen its elbow portfolio, the company also announced the
acquisition of the Avenger Radial Head System, an elbow prosthesis, from In2Bones Global, Inc., a wholly
owned subsidiary of CONMED Corporation. With this acquisition, Medartis expands its capabilities in the
upper extremities segment by adding joint replacement options to its existing reconstruction solutions for
elbow procedures. Commercial distribution in the US market commenced in March 2025.

The company appointed David Thoni as the new US President and member of the Executive Board in late
2024, and he took office in January 2025. Under his leadership, Medartis initiated a comprehensive review
of its 57 distribution partners. In upper extremities, the company will focus on dealers exclusively dedicated
to the Medartis brand. To date, the review has achieved half of the planned adjustments, with the remaining
changes to be implemented in H1 2025. This strategic realignment aims to position Medartis for sustainable
growth in the world's largest orthopaedic market.

The APAC region achieved sales of CHF 31.1 million in 2024, representing modest growth of 1.2% (CER). In
Australia, persisting challenging market conditions led to slightly declining sales despite further volume
gains. The last of three mandated price adjustments in the private health sector impacted the company’s
performance in 2024, with the final cut taking effect in July 2024. To counter this negative price effect,
Medartis successfully launched Keri Medical's TOUCH prosthesis, which garnered strong interest from both
existing and new surgeons. Due to the strong demand from surgeons for the first surgeon training
programme in the third quarter of 2024, the company has begun the second wave of training in February
2025.

In Japan, the company continued its transition to direct sales operations. Under the new leadership of
Kenyu Kobayashi, an experienced Japanese General Manager, well-versed in the local orthopaedic market,
the company is now expanding its sales and operations teams while strengthening both upper and lower
extremity franchises. The offering includes sterile and non-sterile options, backed by an educational
programme through IBRA partnership.



Finally, distributor sales in the greater APAC region developed well, with only Korean hospital staff strikes
affecting the otherwise good performance. After a period of muted growth in the region, the company
expects to return to a stronger performance in 2025, as the price effects in Australia will annualise by the
middle of the year and the first positive effects of the business transition in Japan should become visible.

LATAM sales decreased by -10.8% (CER) to CHF 18.5 million due to challenging market conditions. Brazil,
which represents approximately half of regional revenue, experienced a double-digit decline. This was
driven by consolidation in the private insurance sector leading to increased reimbursement pressure,
particularly affecting the premium segment for CMF procedures. Management implemented strategic
measures at year-end, including price positioning reviews and tender contract renegotiations. Additional
headwinds included delays in new product approvals from ANVISA, Brazil's requlatory authority. Mexico
reached the prior year sales level despite reduced government procurement during the election period. The
company expanded its presence in distributor markets Peru and Ecuador in Q3 with the successful launch
of the Modus 2 CMF product line.

Entry into the large value segment in Latin America

With the publication of today's results, Medartis also announced the acquisition of a 51% stake in NeoOrtho,
a fast growing value player in the Brazilian orthopaedic market. The transaction will be funded primarily
through existing cash reserves and bank facilities. Completion is expected by the end of April, with full
consolidation of its sales commencing thereafter. Both companies have agreed on a clear path for Medartis
to increase its ownership to 100% by 2028/29. The investment marks a strategic entry into the attractive
value segment in Latin America, which currently accounts for an estimated 70-80% of the total market.
NeoOrtho specialises in trauma, CMF and spine implants, with a focus on making tested surgical solutions
more accessible to a broader population through competitive pricing in public hospital tenders. This
acquisition is significant as it enables Medartis to implement a multi-tiering strategy in markets where its
premium brand currently addresses only a limited segment of the total market. As part of the transaction,
Medartis is acquiring a state-of-the-art modular production facility, scheduled to commence operations by
the end of 2025. The strategic partnership also outlines opportunities for additional geographical expansion
in the future.

FINANCIAL PERFORMANCE

This media release and other investor and financial press communications include Alternative Performance
Measures (APMs). The Medartis management uses these metrics to assess Medartis' financial and
operational performance, providing a complementary perspective to standard financial figures as defined
by IFRS. These APMs exclude one-time effects and intangible asset amortization from M&A projects that
could distort understanding of the company's ongoing operating performance.



In H2 2024, Medartis received an insurance payment of CHF 4.8 million to cover costs related to a cyber
attack incident in summer June 2023. This payment was recorded under 'other operating income'. As
previously communicated, Medartis released contingent consideration of CHF 6.9 million related to the NSI
acquisition due to revised sales projections for the acquired technologies. Both unexpected gains were
excluded from core financial metrics. In connection with the reassessment of these technologies, Medartis
recognised an impairment charge of CHF 17.9 million in 'Research and development' and the book value of
these intangible assets are now completely written off. 'Other provisions' include costs associated with the
CEO transition (recruitment, contractually guaranteed salary continuation payments). These special costs,
along with the contribution from the NSI third-party business (scheduled for phase-out in the future), have
been excluded from the core results to provide a more accurate comparison of the recurring business
performance. The following comments compare the core results for 2024 with those of the previous year.

Medartis demonstrated improved profitability in 2024 across key financial metrics. Core gross profit
decreased by 0.1PP (+0.3PP excluding FX effects), and the corresponding margin reached 82.8% - a high
level compared to industry standards. This improvement was driven by a combination of higher sales and
efficiency improvements in manufacturing. The reported gross profit increased just 6.6%, impacted by
dilution of the third-party manufacturing activities and a one-time inventory write-off of CHF 2.3 million
related to these products.

Operating expenses (OPEX) increased in line with the company's growth strategy. Distribution costs as a
percentage of sales decreased from 48.3% to 46.4%. In 2024, the company invested primarily in sales,
marketing and medical education programmes in the US. Logistics costs improved through enhanced cost
control and efficiency gains. Excluding the aforementioned impairment charge, core R&D expenses
remained fairly stable at CHF 24.6 million or 11.2% of sales. The share of the results from the associated
company Keri Medical increased by slightly more than CHF 1 million.

Operational performance strengthened significantly, with core EBITDA increasing from CHF 34.3 million to
CHF 41.7 million and the respective EBITDA margin surging 1.9PP from 17.1% to 19.0%. The core EBIT
margin also improved 3.4PP to 9.5% achieved through disciplined cost management, operational
efficiencies, and a strategic focus on higher-margin product lines.

Core net profit increased from CHF 4.2 million to CHF 11.4 million, supported by an improved financial
result. Basic earnings per share increased from CHF 0.35 to 0.92. Free cash flow improved due to higher
operating cash flow (+CHF 12.1 million) and despite inventory increasing by CHF 10.8 million, primarily
attributed to set investments to drive future growth. Combined with net proceeds of CHF 112.4 million from
the convertible bond placement in April, the company's cash position strengthened from CHF 25.2 million
to CHF 138.7 million at year-end. These additional funding will be used for general purposes and to acquire
the remaining shares in Keri Medical, where Medartis currently holds a 47% stake.



FULL-YEAR 2025 OUTLOOK
(BARRING ANY UNFORESEEN CIRCUMSTANCES)

Medartis expects to strengthen its market position in the US in 2025, while making gradual progress in
Japan and Australia. Based on these assumptions, the company expects organic growth in core sales* of
13-15% in 2025. The company further expects to maintain its core EBITDA margin in the high teens,
reflecting planned investments in growth initiatives and the strategic expansion of the TOUCH product
portfolio in the US and Australian markets.

MEDARTIS TO HOST FULL-YEAR 2024 RESULTS CONFERENCE WITH Q&A

Medartis will present its full-year 2024 results today at 10:30 a.m. CET at its headquarters in Basel. The
new CEOQ, Matthias Schupp, and CFO, Dirk Kirsten, will host the event. The conference will be held in English.
The presentation materials, Annual Report and a recording of the event is available on the Medartis website
(www.medartis.com).

If you cannot attend in person, use the webcast link to follow the slide presentation and submit questions
in writing or via the webcast.

IMPORTANT DATES AND UPCOMING INVESTOR EVENTS

Date Event Broker Destination

18 March 2024 full-year results publication Basel, hybrid

19 March Investor meetings ZKB Zurich

20 March Investor meetings Stifel London

25 April Annual General Meeting 2025 Basel, HQ

19 August 2025 half-year results publication Webcast

5-7 November | Swiss Equity Conference ZKB Zurich, CH
Your contact:

Medartis Corporate Communications

Fabian Hildbrand, Head of Corporate Communications, investor.relations@medartis.com
Andreas Richter, Corporate Communications Manager, corporate.communication@medartis.com
+41 61 633 37 36 / +41 61 633 37 34

About Medartis

Founded in 1997 and headquartered in Basel, Switzerland, Medartis is one of the world's leading manufacturers and providers of
medical devices for surgical fixation of bone fractures for upper and lower extremities as well as for the craniomaxillofacial region.
Medartis employs approx. 950 individuals across its 13 locations, with products offered in over 50 countries globally. Medartis is

4 Excluding sales from NSI contract manufacturing business and other M&A.


http://www.medartis.com/
https://medartis.zoom.us/meeting/register/J5YDOaFfSLasQDX3LH93mw

committed to providing surgeons and operating theatre personnel with the most innovative titanium implants and instruments as
well as best-in-class service. For more information, please visit www.medartis.com.

Disclaimer

This communication does not constitute an offer or invitation to subscribe for or purchase any securities of Medartis Holding AG.
This publication may contain certain forward-looking statements and assessments or intentions concerning the company and its
business. Such statements involve certain risks, uncertainties and other factors which could cause the actual results, financial
condition, performance or achievements of the company to be materially different from those expressed or implied by such
statements. Readers should therefore not place reliance on these statements, particularly in connection with any contract or
investment decision. The company disclaims any obligation to update these forward-looking statements, assessments or
intentions. Furthermore, neither the company nor any of its directors, officers, employees, agents, counsel or advisers nor any other
person makes any representation or warranty, express or implied, as to the accuracy or completeness of the information contained
herein or of the views given or implied, and accordingly no reliance should be placed thereon.


http://www.medartis.com/


<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Error

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /CMYK

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness true

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages true

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages true

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages true

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile ()

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV (Za stvaranje Adobe PDF dokumenata najpogodnijih za visokokvalitetni ispis prije tiskanja koristite ove postavke.  Stvoreni PDF dokumenti mogu se otvoriti Acrobat i Adobe Reader 5.0 i kasnijim verzijama.)

    /HUN <>

    /ITA <>

    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /ConvertColors /ConvertToCMYK

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



