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GRANITE ANNOUNCES 2020 FIRST QUARTER RESULTS

May 13, 2020, Toronto, Ontario, Canada — Granite Real Estate Investment Trust and Granite
REIT Inc. (TSX: GRT.UN; NYSE: GRP.U) (“Granite” or the “Trust”) announced today its combined
results for the three month period ended March 31, 2020.

HIGHLIGHTS

Highlights for the three month period ended March 31, 2020, including events subsequent to the
quarter, are set out below:

e Granite's net operating income (“NOI") was $67.9 million in the first quarter of 2020
compared to $55.2 million in the prior year period, an increase of $12.7 million primarily as
a result of acquisition activity in 2019;

e Same property NOI — cash basis® increased by 4.2% for the three month period ended
March 31, 2020, excluding the impact of foreign exchange (4.5% for the 2019 year);

e Funds from operations (“FFO")" was $56.8 million ($1.05 per unit) in the first quarter of
2020 compared to $40.7 million ($0.89 per unit) in the first quarter of 2019. Included in this
quarter’s FFO is a $2.8 million foreign currency gain on foreign cash and the reversal of a
current income tax provision of $0.8 million relating to a taxation year that has become
statute barred. Excluding these items, FFO for the first quarter of 2020 would be
$53.2 million ($0.98 per unit);

e Adjusted funds from operations (“AFFO")@ was $55.6 million ($1.03 per unit) in the first
quarter of 2020 compared to $39.8 million ($0.87 per unit) in the first quarter of 2019.
Excluding the foreign currency gain and reversal of the tax provision noted above, AFFO
for the first quarter of 2020 would be $52.0 million ($0.96 per unit);

e AFFO payout ratio® was 70% for the first quarter of 2020 compared to 81% in the first
quarter of 2019,

e Granite's net income attributable to stapled unitholders increased to $81.3 million in the
first quarter of 2020 from $78.3 million in the prior year period primarily due to an increase
in net operating income and foreign exchange gains, partially offset by a decrease in net
fair value gains on investment properties relative to the comparative period;

e During the month of March 2020, Granite repurchased 490,952 stapled units under its
normal course issuer bid for consideration of $25.0 million at an average purchase price of
$50.95 per unit, significantly below its estimated net asset value;

e On March 13, 2020, Granite acquired a property under development located in Bleiswijk,
Netherlands for $28.8 million (€18.7 million) excluding transaction costs. The property
under development is situated on approximately 13 acres of land in the Prisma Business
Park in Bleiswijk and will be a grocery e-commerce distribution centre comprising 238,117
square feet of gross leasable area. The property is in the center of the Randstad
conurbation, situated next to the A12 motorway and providing access to approximately
8 million consumers within a one hour radius. The property, expected to be completed



and income-producing in September 2020, is leased to Ahold, a global food-retailer for a
lease term of 10 years and the going-in stabilized yield associated with the property is
4.2%; and

On May 1, 2020, Granite closed on the acquisition of the first of the three state-of-the-art
facilities being developed in the Netherlands as previously announced. Construction of the
property was completed on schedule in March 2020. The property is located at Oude
Graaf 15, Weert, Netherlands, has a gross leaseable area of 238,281 square feet, and was
purchased for $32.4 million (€20.8 million) excluding transaction costs. The property is
leased, effective May 1, 2020, to Moonen Packaging, a European leader in
environmentally-friendly packaging on a triple-net lease with a term of 10 years and the

going-in stabilized yield associated with the property is 4.9%.

GRANITE’S FINANCIAL, OPERATING AND PROPERTY HIGHLIGHTS

(in millions, except as noted)

For the three months ended March 31, 2020 2019
Net operating income (“NOI”) ... . . e $ 679 $ 552
Net income attributable to stapled unitholders .. ....................... $ 813 $ 783
Funds from operations (“FFO")") .. .. . . . . $ 568 $ 407
Adjusted funds from operations (“AFFO")@ ... .. .. ... ... .. . ... $ 556 $ 398
Diluted FFO per stapled unit ... . ... . $ 1.05 $ 0.89
Diluted AFFO perstapled unit@ . ....... ... .. ... . .0, $ 1.03 $ 0.87
Monthly distributions paid per stapled unit ......... ... ... ... ... .... $ 073 $ 0.70
Special distribution paid perstapled unit . ......... ... ... .. ... ... — $ 0.30
AFFO payoutratio® ... ... . 70% 81%
As at March 31 and December 31, 2020 2019
Fair value of investment properties . . ..........ooiiiiinniennann.. $4,810.0 $4,457.9
Cashand cash equivalents . ... ... .. . i $ 2421 $ 298.7
Total debt . ..o $1,309.8 $1,250.3
Net leverage ratiol® . ... ... .. 22% 21%
Number of income-producing properties ..............ovuuiiniinann.. 85 85
Gross leasable area (“GLA"), squarefeet.............. .. ..., 40.0 40.0
Occupancy, by GLA . 99.0% 99.0%
Magna as a percentage of annualized revenue® . ........ ... ... ... . ... 41% 42%
Magna as a percentage of GLA . . .. ... . 35% 35%
Weighted average lease terminyears, by GLA . ....... .. ... .. ... ... ... 6.3 6.5
Overall capitalization ratel® .. ... ... ... . . . . . . . 6.0% 6.1%

A more detailed discussion of Granite's combined financial results for the three month periods
ended March 31, 2020 and 2019 is contained in Granite’s Management'’s Discussion and Analysis
of Results of Operations and Financial Position (“MD&A") and the unaudited combined financial
statements for those periods and the notes thereto, which are available through the internet on
the Canadian Securities Administrators’ System for Electronic Document Analysis and Retrieval
(“SEDAR") and can be accessed at www.sedar.com and on the United States Securities and
Exchange Commission’s (the “SEC") Electronic Data Gathering, Analysis and Retrieval System

("EDGAR"), which can be accessed at www.sec.gov.



COVID-19 PANDEMIC UPDATE

It is early days and the full impact of the COVID-19 pandemic cannot be predicted, however
Granite believes at this time that its portfolio and strong liquidity position will allow it to weather
the impact of COVID-19.

Granite's tenant base is comprised of generally high-quality credit companies with 66% of total
annualized revenue( represented by Granite’s top ten tenants at March 31, 2020. COVID-19 has
had, and will continue to have, a varied impact on Granite's tenants depending on their specific
businesses. Certain tenants are seeing increased activity during this COVID-19 period while other
tenants have slowed down or shut down operations fully for a period of time. It is difficult to
predict at this time what continued impact COVID-19 will have on the businesses of Granite's
tenants and the resulting direct impact on Granite’s operations.

With respect to Granite’s operations, the status of rent collection for the months of April and May
and requests for rent deferral as of today’s date is summarized below:

® 99% of rent due in respect of the month of April has been received,;

® 95% of rent due in respect of the month of May has been received. The progress of our
rent collection for May is on pace with the rent collection for April;

® Requests have been received for deferrals of rent from 11 tenants for a weighted average
period of 3.7 months and for rent abatements from 6 tenants for a weighted average
period of 2.6 months, combined totaling approximately $6.7 million, representing
approximately 2.4% of Granite's total portfolio based on annualized revenue®); and

* No rent deferrals or rent abatements have been granted to date and Granite is currently in
discussion with all tenants in arrears.

Over the next few months, Granite intends to monitor its portfolio and to continue to dialogue
with its tenants on a case-by-case basis, where applicable, to understand the ongoing impact of
COVID-19 on its tenants’ operations. The dynamic nature of the situation, which continues to
evolve day-to-day, makes the longer-term financial impacts on Granite difficult to predict.

As at May 13, 2020, Granite has total liquidity of approximately $730 million, including its fully
undrawn credit facility, sufficient to meet its current committed acquisitions and development and
construction projects of approximately $216.5 million. Granite’s nearest debt maturity of
$250 million occurs in July 2021 and Granite's investment property portfolio of over $4.8 billion
remains fully unencumbered. Granite believes it is well-positioned to weather the current market
volatility and any negative impacts on its business, however, Granite will continue to evaluate and
monitor this as the situation prolongs.

With respect to Granite's outstanding development projects, most have not been materially
impacted to date by COVID-19. Granite expects potential near-term delays to its on-going
projects in terms of construction spending and expected completion dates.

Granite's current liquidity positions it well to capitalize on acquisition opportunities and to
continue to execute on its strategic plan in 2020, however, Granite has temporarily slowed down
its acquisition program and will continue to do so until there is greater visibility on the impact that
COVID-19 will have on its operations and cash flows. As markets stabilize and the longer-term
impacts of COVID-19 on the portfolio are better understood, Granite will be prepared to quickly
act on its acquisition pipeline and other opportunities.



Consistent with its usual practice, Granite continues to review the value of its properties. It is
impossible to forecast the duration and full scope of the economic impact of COVID-19 and other
consequential changes it will have on Granite’s operations, both in the short-term and in the long-
term. Certain aspects of Granite's business and operations that could be potentially impacted
include rental income, occupancy, capital expenditures, future demand for space and market
rents, all of which ultimately impact the underlying valuation of investment properties.

CONFERENCE CALL

Granite will hold a conference call on Thursday, May 14, 2020 at 9:00 a.m. (ET). The toll free
number to use for this call is 1 (800) 732-6870. For international callers, please use
1 (416) 981-9007. Please dial in at least 10 minutes prior to the commencement of the call. The
conference call will be chaired by Kevan Gorrie, President and Chief Executive Officer. To hear a
replay of the scheduled call, please dial 1 (800) 558-5253 (North America) or 1 (416) 626-4100
(international) and enter reservation number 21954569. The replay will be available until Tuesday,
May 26, 2020.

ANNUAL MEETING OF UNITHOLDERS

Granite's Annual Meeting of Unitholders will take place on June 4, 2020 at 10:00 a.m. (ET). Due
to the public health impact of the COVID-19 pandemic and in consideration of the health and
safety of our unitholders, employees and the broader community, this year’s meeting will be held
in a virtual meeting format only, by way of a live audio webcast. Unitholders can participate at the
meeting by joining the live audio webcast online at https://web.lumiagm.com/240668827. Refer
to the “Voting Information and General Proxy Matters” within Granite's Management Information
Circular/Proxy Statement for detailed instructions on how to participate and vote at the meeting.
The webcast of the meeting will be archived on our website following the meeting. Please refer
to the Annual Meetings page at www.granitereit.com for additional details on the virtual meeting.

OTHER INFORMATION

Additional property statistics as at March 31, 2020 have been posted to our website at
http://www.granitereit.com/propertystatistics/view-property-statistics. Copies of financial data
and other publicly filed documents are available through the internet on SEDAR, which can be
accessed at www.sedar.com and on EDGAR, which can be accessed at www.sec.gov.

Granite is a Canadian-based REIT engaged in the acquisition, development, ownership and
management of logistics, warehouse and industrial properties in North America and Europe.
Granite owns over 90 investment properties representing approximately 40.3 million square feet
of leasable area.

For further information, please see our website at www.granitereit.com or contact Teresa Neto,
Chief Financial Officer, at (647) 925-7560.

NON-IFRS MEASURES

Readers are cautioned that certain terms used in this press release such as FFO, AFFO, AFFO
payout ratio, same property NOI — cash basis, net leverage ratio and any related per unit
amounts used by management to measure, compare and explain the operating results and
financial performance of the Trust do not have standardized meanings prescribed under
International Financial Reporting Standards (“IFRS") and, therefore, should not be construed as



alternatives to net income, cash provided by operating activities or any other measure calculated
in accordance with IFRS. Additionally, because these terms do not have a standardized meaning
prescribed by IFRS, they may not be comparable to similarly titled measures presented by other
publicly traded entities.

(M

FFO is a non-IFRS performance measure that is widely used by the real estate industry in
evaluating the operating performance of real estate entities. Granite calculates FFO as net
income attributable to stapled unitholders excluding fair value gains (losses) on investment
properties and financial instruments, gains (losses) on sale of investment properties including
the associated current income tax, deferred income taxes and certain other items, net of
non-controlling interests in such items. The Trust's determination of FFO follows the
definition prescribed by the Real Estate Property Association of Canada (“REALPAC") White
Paper on Funds From Operations & Adjusted Funds From Operations for IFRS dated
February 2019 and as subsequently amended (“White Paper”). Granite considers FFO to be a
meaningful supplemental measure that can be used to determine the Trust's ability to service
debt, fund capital expenditures and provide distributions to stapled unitholders. FFO is
reconciled to net income, which is the most directly comparable IFRS measure (see below).
FFO should not be construed as an alternative to net income or cash flow generated from
operating activities determined in accordance with IFRS.

AFFO is a non-IFRS performance measure that is widely used by the real estate industry in
evaluating the recurring economic earnings performance of real estate entities after
considering certain costs associated with sustaining such earnings. Granite calculates AFFO
as net income attributable to stapled unitholders including all adjustments used to calculate
FFO and further adjusts for actual maintenance capital expenditures that are required to
sustain Granite's productive capacity, leasing costs such as leasing commissions and tenant
incentives incurred and non-cash straight-line rent and tenant incentive amortization, net of
non-controlling interests in such items. The Trust's determination of AFFO follows the
definition prescribed by REALPAC's White Paper. Granite considers AFFO to be a
meaningful supplemental measure that can be used to determine the Trust’s ability to service
debt, fund expansion capital expenditures, fund property development and provide
distributions to stapled unitholders after considering costs associated with sustaining
operating earnings. AFFO is also reconciled to net income, which is the most directly
comparable IFRS measure (see below). AFFO should not be construed as an alternative to
net income or cash flow generated from operating activities determined in accordance with

IFRS.

In the current year period AFFO was calculated by deducting maintenance or improvement
capital expenditures, leasing commissions and tenant incentives incurred whereas in prior
year periods AFFO was calculated by deducting maintenance or improvement capital
expenditures, leasing commissions and tenant incentives paid. The AFFO metrics in the
comparative period have been updated to conform to the current period’s presentation.
AFFO, basic and diluted AFFO per unit and AFFO payout ratio for the quarter ended
March 31, 2019 were previously reported as $39.3 million, $0.86 per unit for both basic and
diluted AFFO and 82%, respectively. Both methods of calculation are in accordance with the
REALPAC White Paper.



Three Months

Ended
March 31,

(in millions, except per unit amounts) 2020 2019
Net income attributable to stapled unitholders .......... $81.3 $783
Add (deduct):

Fair value gains on investment properties, net .......... (36.0) (50.1)

Fair value losses on financial instruments ............... 1.9 0.1

Loss on sale of investment properties . ................. — 0.7

Deferred income tax expense .................c...... 10.3 10.9

Fair value remeasurement (recovery) expense relating to

the Executive Deferred Stapled UnitPlan............. (0.8) 0.7

Non-controlling interests relating to the above .......... 0.1 0.1
FRO [A] $56.8 $40.7
Add (deduct):

Maintenance or improvement capital expenditures

incurred ... (1.1) (0.9

Leasing commissions incurred . ......... .. ... ... ... ... — —

Tenantincentivesincurred ....... ... . . ... — (0.2)

Tenant incentive amortization ........................ 1.3 1.3

Straight-line rent amortization ........................ (1.4) (1.1
AFFO@ L [B] $55.6 $39.8
Basic and Diluted FFO per stapled unit ................. [A)/[C] and [A)/[D] $1.05 $0.89
Basic and Diluted AFFO per stapled unit ............... [B)/[C] and [B)/[D] $ 1.03 $0.87
Basic weighted average number of stapled units ........ [C] 54.0 457
Diluted weighted average number of stapled units ...... [D] 54.1 45.7

3)

AFFO payout ratio is calculated as monthly distributions, which exclude the special
distribution, declared to unitholders divided by AFFO in a period. AFFO payout ratio may
exclude revenue or expenses incurred during a period that can be a source of variance
between periods. The AFFO payout ratio is a supplemental measure widely used by analysts
and investors in evaluating the sustainability of the Trust’s monthly distributions to stapled
unitholders. Refer to the change in the current year period to the calculation of AFFO payout
ratio in footnote (2) above.

Same property NOI — cash basis refers to the NOI — cash basis (NOI excluding lease
termination and close-out fees, and the non-cash impact from straight-line rent and tenant
incentive amortization) for those properties owned by Granite throughout the entire current
and prior year periods under comparison. Same property NOI — cash basis excludes
properties that were acquired, disposed of, classified as properties under or held for
development or assets held for sale during the periods under comparison. Granite believes
that same property NOI — cash basis is a useful supplementary measure in understanding
period-over-period organic changes in NOI — cash basis from the same stock of properties
owned.

The net leverage ratio is calculated as the net debt (carrying value of total debt less cash and
cash equivalents) divided by the fair value of investment properties. The net leverage ratio is
a supplemental measure used in evaluating the Trust's degree of financial leverage,
borrowing capacity and the relative strength of its balance sheet.



(6) Overall capitalization rate is calculated as stabilized net operating income (property revenue
less property expenses) divided by the fair value of the property.

(7) Annualized revenue for each period presented is calculated as rental revenue excluding
tenant recoveries, for the month of March 2020 or December 2019, as applicable, recognized
in accordance with IFRS, multiplied by 12 months.

FORWARD-LOOKING STATEMENTS

This press release may contain statements that, to the extent they are not recitations of historical
fact, constitute “forward-looking statements” or “forward-looking information” within the
meaning of applicable securities legislation, including the United States Securities Act of 1933, as
amended, the United States Securities Exchange Act of 1934, as amended, and applicable
Canadian securities legislation. Forward-looking statements and forward-looking information may
include, among others, statements regarding Granite's future plans, goals, strategies, intentions,
beliefs, estimates, costs, objectives, capital structure, cost of capital, tenant base, tax
consequences, economic performance or expectations, or the assumptions underlying any of the
foregoing. Words such as “outlook”, “may”, “would”, “could”, “should”, "will”, “likely”,
“expect”, "anticipate”, "believe”, “intend”, “plan”, “forecast”, “project”, “estimate”, “seek” and
similar expressions are used to identify forward-looking statements and forward-looking
information. Forward-looking statements and forward-looking information should not be read as
guarantees of future events, performance or results and will not necessarily be accurate
indications of whether or the times at or by which such future performance will be achieved.
Undue reliance should not be placed on such statements. There can also be no assurance that:
Granite's expectations regarding the impact of the COVID-19 pandemic and government
measures to contain it, including with respect to Granite's ability to weather the impact of
COVID-19, the effectiveness of measures intended to mitigate such impact, and Granite's ability
to deliver cash flow stability and growth and create long-term value for unitholders; the impact of
COVID-19 on Granite's on-going projects in terms of construction spending and expected
completion dates; the repayment of rent deferrals; the progress of Granite’s ongoing rent
collection in May 2020; the expansion and diversification of Granite’'s real estate portfolio and the
reduction in Granite's exposure to Magna and the special purpose properties; the ability of
Granite to accelerate growth and to grow its net asset value and FFO and AFFO per unit; the
ability of Granite to find and integrate satisfactory acquisition, joint venture and development
opportunities and to strategically deploy the proceeds from recently sold properties and
financing initiatives; the expected construction of a grocery e-commerce distribution facility in
Bleiswijk, Netherlands; Granite's intended use of the net proceeds of its equity offerings to fund
potential acquisitions and for the other purposes described previously; Granite's ability to dispose
of any non-core assets on satisfactory terms; Granite's ability to meet its target occupancy goals;
Granite's ability to secure sustainability or other certifications for any of its properties; the
expected impact of the refinancing of the term loans on Granite's returns and cash flow; and the
expected amount of any distributions and distribution increase, can be achieved in a timely
manner, with the expected impact or at all. Forward-looking statements and forward-looking
information are based on information available at the time and/or management’'s good faith
assumptions and analyses made in light of Granite's perception of historical trends, current
conditions and expected future developments, as well as other factors Granite believes are
appropriate in the circumstances. Given the impact of the COVID-19 pandemic and government
measures as to contain it, there is inherently more uncertainty associated with our assumptions as
compared to prior periods. Forward-looking statements and forward-looking information are
subject to known and unknown risks, uncertainties and other unpredictable factors, many of
which are beyond Granite’s control, that could cause actual events or results to differ materially



from such forward-looking statements and forward-looking information. Important factors that
could cause such differences include, but are not limited to, the impact of the COVID-19
pandemic and government measures to contain it, and the resulting economic downturn on
Granite's business, operations and financial condition; the risk that the pandemic or such
measures intensify; the duration of the pandemic and related impacts; the risk of changes to tax
or other laws and treaties that may adversely affect Granite Real Estate Investment Trust’'s mutual
fund trust status under the Income Tax Act (Canada) or the effective tax rate in other jurisdictions
in which Granite operates; economic, market and competitive conditions and other risks that may
adversely affect Granite's ability to expand and diversify its real estate portfolio and dispose of
any non-core assets on satisfactory terms; and the risks set forth in the “Risk Factors” section in
Granite’s Annual Information Form for 2019 dated March 4, 2020, filed on SEDAR at
www.sedar.com and attached as Exhibit 1 to the Trust’'s Annual Report on Form 40-F for the year
ended December 31, 2019 filed with the SEC and available online on EDGAR at www.sec.gov, all
of which investors are strongly advised to review. The “Risk Factors” section also contains
information about the material factors or assumptions underlying such forward-looking
statements and forward-looking information. Forward-looking statements and forward-looking
information speak only as of the date the statements and information were made and unless
otherwise required by applicable securities laws, Granite expressly disclaims any intention and
undertakes no obligation to update or revise any forward-looking statements or forward-looking
information contained in this press release to reflect subsequent information, events or
circumstances or otherwise.




<<
  /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 1.3
  /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 false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /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 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /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 150
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 2.00000
  /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 <<
    /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 (RRD Low Resolution \(Letter Page Size\))
  >>
  /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


