
 

Altus Group Reports Q1 2025 Financial Results  

Delivers resilient recurring revenue performance and sustained margin expansion in Q1 
2025; accelerates pace of share buyback  

 
TORONTO (May 8, 2025) – Altus Group Limited (ʺAltus Group” or “the Company”) (TSX: AIF), a leading 
provider of commercial real estate (“CRE”) intelligence, announced today its financial and operating results 
for the first quarter ended March 31, 2025.   
 
"Our strong performance in Q1 demonstrates the continued execution of our growth initiatives and our 
commitment to delivering value to stakeholders," said Jim Hannon, Chief Executive Officer. "We 
successfully launched Benchmark Manager, signed dozens of asset-based pricing agreements, and 
achieved significant software bookings growth despite lower CRE transaction volumes year-over-year. 
Margin expanded across all business units and we improved cash flow, highlighting our operating leverage. 
In addition, we returned over $76 million to shareholders through buybacks this quarter. We look forward to 
building on this momentum." 
  
Selected Q1 2025 Information  
 

C$M Q1 2025 Q1 2024 % change 
Revenue $129.2 $125.4 (1.5%)      Constant Currency*  

Recurring Revenue*  $98.8 $91.7 2.1%        Constant Currency 

Profit (Loss) from continuing operations  ($6.4) ($12.2) 47.1%      As Reported 

Adjusted EBITDA* $15.7 $10.9 29.7%      Constant Currency 

Analytics Adjusted EBITDA margin* 26.2% 23.3% 200 bps   Constant Currency 

Net cash provided by operating activities $0.7 ($3.0) 123.7%    As Reported 

Free Cash Flow* $(0.6) ($5.7) 89.3%      As Reported 

Investment in share repurchases**  $76.3 $0.0 n/a      

Funded debt to EBITDA ratio 1.44:1 2.15:1 n/a 
 

 

*Denotes non-GAAP financial measure, non-GAAP ratio, total of segments measure, capital management measure, and/or 
supplementary and other financial measures as defined in National Instrument 52-112 - Non-GAAP and Other Financial Measures 
Disclosure (“NI 52-112”).  Please refer to the “Non-GAAP and Other Measures” section of this press release for further information. 

**Investment in share repurchases represents the total cash consideration of the shares purchased for cancellation during the quarter 
under the Company’s Normal Course Issuer Bid. 
 
 
 
 
 
 



 

Business Outlook 
 
The Company maintains previously issued guidance for fiscal 2025.  Additionally, given the macro 
environment, the Company is providing guidance for Q2 2025 as follows:  
 

 FY 2025 Q2 2025 

Analytics 

• 4-7% total Analytics revenue 
growth 

• 6-9% Recurring Revenue 
growth 

• 250-350 bps of Adjusted 
EBITDA margin expansion 

• 1-3% total Analytics revenue 
growth 

• 3-5% Recurring Revenue 
growth 

• 200-300 bps of Adjusted 
EBITDA margin expansion 

Appraisals and 
Development 
Advisory  

• Low single digit revenue 
growth 

• Adjusted EBITDA margin 
expansion 

• Flat revenue 

• Adjusted EBITDA margin 
expansion 

Consolidated 
• 3-5% revenue growth 

• 300-400 bps of Adjusted 
EBITDA margin expansion 

• 1-3% revenue growth 

• 200-300 bps of Adjusted 
EBITDA margin expansion 

 
Note: Business Outlook presented on a Constant Currency basis over the corresponding period in 2024. Future acquisitions are not 
factored into this outlook.  

Key assumptions for the business outlook by segment:  Analytics: consistency and growth in number of assets on the Valuation 
Management Solutions platform, continued ARGUS cloud conversions, new sales (including New Bookings converting to revenue within 
Management’s expected timeline and uptake on new product functionality), client and software retention consistent with 2024 levels, 
pricing action, improved operating leverage, as well as consistent and gradually improving economic conditions in financial and CRE 
markets, in particular a stronger recovery in the second half of the year. Appraisal & Development Advisory: improved client profitability 
and improved operating leverage. The Consolidated outlook assumes that corporate costs will remain elevated throughout 2025 
consistent with 2024 levels.  

  

 

 
Q1 2025 Results Conference Call & Webcast 
 
Date:    Thursday, May 8, 2025 
Time:    5:00 p.m. (ET) 
Webcast:   https://events.q4inc.com/attendee/144098282  
Live Call:   1-888-660-6794 (toll-free) (Conference ID: 8366990) 
Replay:   https://www.altusgroup.com/investor-relations/  
 

 



 

 

About Altus Group 
 
Altus connects data, analytics, and expertise to deliver the intelligence necessary to drive optimal CRE 
performance.  The industry’s top leaders rely on our market-leading solutions and expertise to power 
performance and mitigate risk. Our global team of ~2,000 experts are making a lasting impact on an industry 
undergoing unprecedented change – helping shape the cities where we live, work, and build thriving 
communities. For more information about Altus (TSX: AIF) please visit www.altusgroup.com.  
 
 
Non-GAAP and Other Measures 
 
Altus Group uses certain non-GAAP financial measures, non-GAAP ratios, total of segments measures, 
capital management measures, and supplementary and other financial measures as defined in NI 52-112.  
These non-GAAP and other financial measures include Adjusted Earnings (Loss), and Constant Currency; 
non-GAAP ratios such as Adjusted EPS; total of segments measures such as Adjusted EBITDA; capital 
management measures such as Free Cash Flow; and supplementary financial and other measures such 
as Adjusted EBITDA margin, Recurring Revenue.  Management believes that these measures may assist 
investors in assessing an investment in the Company’s shares as they provide additional insight into the 
Company’s performance. Readers are cautioned that they are not defined performance measures, and do 
not have any standardized meaning under IFRS and may differ from similar computations as reported by 
other similar entities and, accordingly, may not be comparable to financial measures as reported by those 
entities. These measures should not be considered in isolation or as a substitute for financial measures 
prepared in accordance with IFRS.  Refer to the “Non-GAAP and Other Measures” section on Page 3 of 
the Management’s Discussion & Analysis dated May 8, 2025 for the period ended March 31, 2025 (the 
“MD&A”), which is incorporated by reference in this press release and which is available on SEDAR+ at 
www.sedarplus.ca for more information on each measure, including definitions and methods of calculation.  
A reconciliation of Adjusted EBITDA and Adjusted Earnings (Loss) to Profit (Loss) and Free Cash Flow to 
Net cash provided by (used in) operating activities is included at the end of this press release.  
 
Forward-looking Information  
  
Certain information in this press release may constitute “forward-looking information” within the meaning of 
applicable securities legislation. All information contained in this press release, other than statements of 
current and historical fact, is forward-looking information. Forward-looking information includes, but is not 
limited to, statements relating to expected financial and other benefits of acquisitions and the closing of 
acquisitions (including the expected timing of closing), as well as the discussion of our business, strategies 
and leverage (including the commitment to increase borrowing capacity), expectations of future 
performance, including any guidance on financial expectations, and our expectations with respect to cash 
flows and liquidity. Generally, forward-looking information can be identified by use of words such as “may”, 
“will”, “expect”, “believe”, “anticipate”, “estimate”, “intend”, “plan”, “would”, “could”, “should”, “continue”, 
“goal”, “objective”, “remain” and other similar terminology.   
   
Forward-looking information is not, and cannot be, a guarantee of future results or events. Forward-looking 
information is based on, among other things, opinions, assumptions, estimates and analyses that, while 
considered reasonable by us at the date the forward-looking information is provided, inherently are subject 
to significant risks, uncertainties, contingencies and other factors that may not be known and may cause 
actual results, performance or achievements, industry results or events to be materially different from those 
expressed or implied by the forward-looking information. The material factors or assumptions that we 
identified and applied in drawing conclusions or making forecasts or projections set out in the forward-
looking information (including sections entitled “Business Outlook”) include, but are not limited to: no 
significant impact on our business from changes or potential changes to trade regulations, including tariffs; 
engagement and product pipeline opportunities in Analytics will result in associated definitive agreements; 
continued adoption of cloud subscriptions by our customers; retention of material clients and bookings; 
sustaining our software and subscription renewals; successful execution of our business strategies; 



 

consistent and stable economic conditions or conditions in the financial markets including stable interest 
rates and credit availability for CRE; consistent and stable legislation in the various countries in which we 
operate; consistent and stable foreign exchange conditions; no disruptive changes in the technology 
environment; opportunity to acquire accretive businesses and the absence of negative financial and other 
impacts resulting from strategic investments or acquisitions on short term results; successful integration of 
acquired businesses; and continued availability of qualified professionals.    
   
Inherent in the forward-looking information are known and unknown risks, uncertainties and other factors 
that could cause our actual results, performance or achievements, or industry results, to differ materially 
from any results, performance or achievements expressed or implied by such forward-looking information. 
Those risks include, but are not limited to: the CRE market conditions; the general state of the economy; 
our financial performance; our financial targets; our international operations; acquisitions, joint ventures and 
strategic investments; business interruption events; third party information and data; cybersecurity; industry 
competition; professional talent; our subscription renewals; our sales pipeline; client concentration and loss 
of material clients; product enhancements and new product introductions; technology strategy; our use of 
technology; intellectual property; compliance with laws and regulations; privacy and data protection; 
artificial intelligence; our leverage and financial covenants; interest rates; inflation; our brand and reputation; 
our cloud transition; fixed price engagements; currency fluctuations; credit; tax matters; our contractual 
obligations; legal proceedings; regulatory review; health and safety hazards; our insurance limits; dividend 
payments; our share price; share repurchase programs; our capital investments; equity and debt financings; 
our internal and disclosure controls; and environmental, social and governance (“ESG”) matters and climate 
change, as well as those described in our annual publicly filed documents, including the Annual Information 
Form for the year ended December 31, 2024 (which are available on SEDAR+ at www.sedarplus.ca).    
   
Investors should not place undue reliance on forward-looking information as a prediction of actual results. 
The forward-looking information reflects management’s current expectations and beliefs regarding future 
events and operating performance and is based on information currently available to management. 
Although we have attempted to identify important factors that could cause actual results to differ materially 
from the forward-looking information contained herein, there are other factors that could cause results not 
to be as anticipated, estimated or intended. The forward-looking information contained herein is current as 
of the date of this press release and, except as required under applicable law, we do not undertake to 
update or revise it to reflect new events or circumstances. Additionally, we undertake no obligation to 
comment on analyses, expectations or statements made by third parties in respect of Altus Group, our 
financial or operating results, or our securities.   
  
Certain information in this press release, including sections entitled “2025 Business Outlook”, may be 
considered as “financial outlook” within the meaning of applicable securities legislation. The purpose of this 
financial outlook is to provide readers with disclosure regarding Altus Group’s reasonable expectations as 
to the anticipated results of its proposed business activities for the periods indicated. Readers are cautioned 
that the financial outlook may not be appropriate for other purposes.   
 
FOR FURTHER INFORMATION PLEASE CONTACT:  
  
Camilla Bartosiewicz  
Chief Communications Officer, Altus Group  
(416) 641-9773  
camilla.bartosiewicz@altusgroup.com     
  
Martin Miasko  
Sr. Director, Investor Relations and Strategy, Altus Group  
(416) 204-5136  
martin.miasko@altusgroup.com  
 
  



 

Interim Condensed Consolidated Statements of Comprehensive Income (Loss) 
For the Three Months Ended March 31, 2025 and 2024 
(Unaudited) 
(Expressed in Thousands of Canadian Dollars, Except for Per Share Amounts) 

(1) Comparative figures have been restated to reflect discontinued operations. 
  

 Three months ended March 31 

 2025 2024 (1) 
Revenues    $                 129,165   $                 125,418 
Expenses    

Employee compensation  88,306 88,110 
Occupancy  1,496 1,216 
Other operating  25,864 23,796 
Depreciation of right-of-use assets  2,094 2,060 
Depreciation of property, plant and equipment  948 951 
Amortization of intangibles  7,349 8,410 
Acquisition and related transition costs (income)  18 3,496 
Share of (profit) loss of joint venture  231 158 
Restructuring costs (recovery)  6,217 5,176 
(Gain) loss on investments  138 186 
Finance costs (income), net – leases  245 164 
Finance costs (income), net – other  (1,512) 4,126 

Profit (loss) before income taxes from continuing operations  (2,229) (12,431) 
Income tax expense (recovery)  4,194 (279) 
Profit (loss) from continuing operations, net of tax    $                   (6,423)   $                 (12,152) 
Profit (loss) from discontinued operations, net of tax  382,207 11,999 
Profit (loss) for the period    $                 375,784   $                      (153) 
Other comprehensive income (loss):    
Items that may be reclassified to profit or loss in subsequent periods:    

Currency translation differences  3,229 5,499 
Other comprehensive income (loss), net of tax  3,229 5,499 
Total comprehensive income (loss) for the period, net of tax    $                 379,013   $                     5,346 
     
Earnings (loss) per share attributable to the shareholders of the 
Company during the period    

Basic earnings (loss) per share:    
Continuing operations  $(0.14) $(0.27) 
Discontinued operations  $8.34 $0.26 

Diluted earnings (loss) per share:    
Continuing operations  $(0.14) $(0.27) 
Discontinued operations  $8.34 $0.26 



 

Interim Condensed Consolidated Balance Sheets 
As at March 31, 2025 and December 31, 2024 
(Unaudited) 
(Expressed in Thousands of Canadian Dollars) 

 March 31, 2025 December 31, 2024 

Assets    
Current assets    

Cash and cash equivalents    $                 491,913   $                   41,876 
Trade receivables and other  146,346 144,812 
Income taxes recoverable  3,175 5,099 
Derivative financial instruments  1,013 8,928 
  642,447 200,715 
Assets held for sale  - 282,233 

Total current assets  642,447 482,948 
Non-current assets    

Trade receivables and other  9,598 9,620 
Derivative financial instruments  10,990 9,984 
Investments  14,489 14,580 
Investment in joint venture  25,374 25,605 
Deferred tax assets  22,565 56,797 
Right-of-use assets  17,235 19,420 
Property, plant and equipment  13,213 13,217 
Intangibles  210,319 214,614 
Goodwill  407,636 404,176 

Total non-current assets  731,419 768,013 
Total assets    $              1,373,866   $              1,250,961 
Liabilities    
Current liabilities    

Trade payables and other    $                 221,630   $                 216,390 
Income taxes payable  40,743 3,017 
Lease liabilities  14,726 11,009 
  277,099 230,416 
Liabilities directly associated with assets held for sale  - 57,680 

Total current liabilities  277,099 288,096 
Non-current liabilities    

Trade payables and other  18,077 19,828 
Lease liabilities  23,347 26,751 
Borrowings  157,596 281,887 
Deferred tax liabilities  20,653 17,179 

Total non-current liabilities  219,673 345,645 
Total liabilities  496,772 633,741 
Shareholders’ equity    

Share capital  739,172 798,087 
Contributed surplus  (14,646) 21,394 
Accumulated other comprehensive income (loss)  59,472 56,243 
Retained earnings (deficit)  93,096 (275,935) 
Reserves of assets held for sale  - 17,431 

Total shareholders’ equity  877,094 617,220 
Total liabilities and shareholders’ equity    $              1,373,866   $              1,250,961 
 
  



 

Interim Condensed Consolidated Statements of Cash Flows 
For the Three Months Ended March 31, 2025 and 2024 
(Unaudited) 
(Expressed in Thousands of Canadian Dollars) 

 Three months ended March 31 

 2025 2024 
Cash flows from operating activities    

Profit (loss) before income taxes from continuing operations    $                   (2,229)   $                 (12,431) 
Profit (loss) before income taxes from discontinued operations  454,686 13,446 

Profit (loss) before income taxes    $                 452,457   $                     1,015 
Adjustments for:    

Depreciation of right-of-use assets  2,094 2,773 
Depreciation of property, plant and equipment  948 1,420 
Amortization of intangibles  7,349 10,314 
Finance costs (income), net – leases  245 279 
Finance costs (income), net – other  (1,512) 4,132 
Share-based compensation  3,596 5,776 
Unrealized foreign exchange (gain) loss  (1,826) (1,326) 
(Gain) loss on investments  138 186 
(Gain) loss on disposal of right-of-use assets, property, plant and 
equipment and intangibles  12 983 

(Gain) loss on disposal of assets  (457,986) - 
(Gain) loss on equity derivatives  6,176 (6,453) 
Share of (profit) loss of joint venture  231 158 
Impairment of right-of-use assets, net of (gain) loss on sub-leases  3,534 12 
Net changes in:     

Operating working capital  (7,201) (19,787) 
Liabilities for cash-settled share-based compensation  (7,305) 4,831 
Deferred consideration payables  - 81 

Net cash generated by (used in) operations  950 4,394 
Interest paid on borrowings  (1,790) (4,828) 
Interest paid on leases  (245) (279) 
Interest received  3,008 - 
Income taxes paid  (1,218) (2,259) 
Income taxes refunded  - 3 

Net cash provided by (used in) operating activities  705 (2,969) 
Cash flows from financing activities    

Proceeds from exercise of options  10,017 5,116 
Financing fees paid  (513) - 
Proceeds from borrowings  - 20,000 
Repayment of borrowings  (127,000) (3,000) 
Payments of principal on lease liabilities  (3,088) (4,235) 
Dividends paid  (6,507) (6,042) 
Treasury shares purchased for share-based compensation  (11,358) (3,561) 
Cancellation of shares  (76,304) - 

Net cash provided by (used in) financing activities  (214,753) 8,278 
Cash flows from investing activities    

Purchase of investments  (39) (212) 
Purchase of intangibles  (388) (2,477) 
Purchase of property, plant and equipment  (927) (238) 
Proceeds from sale of discontinued operations, net of cash disposed  655,811 - 

Net cash provided by (used in) investing activities  654,457 (2,927) 
Effect of foreign currency translation  912 3 
Net increase (decrease) in cash and cash equivalents  441,321 2,385 
Cash and cash equivalents, beginning of period  50,592 41,892 
Cash and cash equivalents, end of period    $                 491,913   $                   44,277 
 
  



 

Reconciliation of Profit (Loss) to Adjusted EBITDA and Adjusted Earnings (Loss) 
 
The following table provides a reconciliation of Profit (Loss) to Adjusted EBITDA and Adjusted Earnings (Loss): 
 
 Quarter ended March 31, 

In thousands of dollars, except for per share amounts 2025 2024 (1) 

Profit (loss) for the period   $                       375,784   $                            (153) 

(Profit) loss from discontinued operations, net of tax (382,207) (11,999) 

Occupancy costs calculated on a similar basis prior to the adoption of IFRS 16 (2) (2,213) (2,443) 

Depreciation of right-of-use assets 2,094 2,060 

Depreciation of property, plant and equipment and amortization of intangibles (8) 8,297 9,361 

Acquisition and related transition costs (income) 18 3,496 

Unrealized foreign exchange (gain) loss (3) (1,826) (1,271) 

(Gain) loss on disposal of right-of-use assets, property, plant and equipment and intangibles 
(3) 12 515 

Share of (profit) loss of joint venture 231 158 

Non-cash share-based compensation costs (4) 2,472 3,533 

(Gain) loss on equity derivatives net of mark-to-market adjustments on related RSUs and 
DSUs (4) 2,566 (2,591) 

Restructuring costs (recovery) 6,217 5,176 

(Gain) loss on investments (5) 138 186 

Other non-operating and/or non-recurring (income) costs (6) 1,233 883 

Finance costs (income), net – leases 245 164 

Finance costs (income), net – other (9) (1,512) 4,126 

Income tax expense (recovery) (10) 4,194 (279) 

Adjusted EBITDA   $                         15,743   $                         10,922 

Depreciation of property, plant and equipment and amortization of intangibles of non-
acquired businesses (8) (948) (1,717) 

Finance (costs) income, net – other (9) 1,512 (4,126) 

(Gain) loss on hedging transactions, including currency forward contracts and interest 
expense (income) on swaps (9) 850 (897) 

Tax effect of adjusted earnings (loss) adjustments (10) (8,305) (4,539) 

Adjusted earnings (loss)*   $                           8,852   $                            (357) 

Weighted average number of shares – basic 45,817,956 45,533,236 

Weighted average number of restricted shares 92,321 418,458 

Weighted average number of shares – adjusted 45,910,277 45,951,694 

Adjusted earnings (loss) per share (7) $0.19 $(0.01) 
(1) Comparative figures have been restated to reflect discontinued operations.  
(2) Management uses the non-GAAP occupancy costs calculated on a similar basis prior to the adoption of IFRS 16 when analyzing 

financial and operating performance.  
(3) Included in other operating expenses in the interim condensed consolidated statements of comprehensive income (loss). 
(4) Included in employee compensation expenses in the interim condensed consolidated statements of comprehensive income (loss). 
(5) (Gain) loss on investments relates to changes in the fair value of investments in partnerships.  
(6) Other non-operating and/or non-recurring (income) costs for the quarter ended March 31, 2025 relate to legal, advisory, consulting, 

and other professional fees related to organizational and strategic initiatives. These are included in other operating expenses in the 
interim condensed consolidated statements of comprehensive income (loss). 

(7) Refer to page 4 of the MD&A for the definition of Adjusted EPS. 
(8) For the purposes of reconciling to Adjusted Earnings (Loss), the amortization of intangibles of acquired businesses is adjusted from 

Profit (loss) for the period. Per the quantitative reconciliation above, we have added back depreciation of property, plant and 
equipment and amortization of intangibles and then deducted the depreciation of property, plant and equipment and amortization 
of intangibles of non-acquired businesses to arrive at the amortization of intangibles of acquired businesses. 

(9) For the purposes of reconciling to Adjusted Earnings (Loss), the interest accretion on contingent consideration payables and (gains) 
losses on hedging transactions and interest expense (income) on swaps is adjusted from Profit (loss) for the period. Per the 



 

quantitative reconciliation above, we have added back finance costs (income), net – other and then deducted finance costs 
(income), net – other prior to adjusting for interest accretion on contingent consideration payables and (gains) losses on hedging 
transactions and interest expense (income) on swaps. 

(10) For the purposes of reconciling to Adjusted Earnings (Loss), only the tax impacts for the reconciling items noted in the definition of 
Adjusted Earnings (Loss) is adjusted from profit (loss) for the period.  

 
 
Reconciliation of Free Cash Flow 
 
Free Cash Flow Quarter ended March 31, 

In thousands of dollars 2025 2024 

Net cash provided by (used in) operating activities   $                         705   $                    (2,969) 

Less: Capital Expenditures (1,315) (2,715) 

Free Cash Flow   $                       (610)   $                    (5,684) 

 
 
Constant Currency 
 
 Quarter ended March 31, 2025 

 As presented For Constant Currency 
Canadian Dollar 1.000 1.000 

United States Dollar 1.435 1.348 

Pound Sterling 1.807 1.709 

Euro 1.509 1.463 

Australian Dollar 0.900 0.886 

 
 Quarter ended March 31, 2024 

 As presented For Constant Currency 
Canadian Dollar 1.000 1.000 

United States Dollar 1.348 1.352 

Pound Sterling 1.709 1.642 

Euro 1.463 1.450 

Australian Dollar 0.886 0.924 

 
  
 
 

  

 



<<
  /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


