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This interim Management Report of Fund Performance contains financial highlights, but does not contain either interim or 
annual financial statements of the investment fund. You can get a copy of the interim or annual financial statements at your 
request, and at no cost, by calling 1-800-668-7383, by writing to us at 150 King Street West, Suite 1210, Toronto, Ontario M5H 
1J9 or by visiting our website at www.pml.ca or SEDAR at www.sedar.com. Unitholders may also contact us using one of these 
methods (except on the SEDAR website) to request a copy of the investment fund’s proxy voting policies and procedures, 
proxy voting disclosure record, or quarterly portfolio disclosure. 
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Investment Objective and Strategies  
Pembroke Canadian Growth Fund (the “Fund”) seeks to provide investors with long-term growth through capital 
appreciation by investing primarily in small to mid-sized Canadian companies. To achieve the Fund’s investment objective 
we invest primarily in companies that have sustainable growth opportunities, a solid financial position, and a capable 
management team. 

Risk  
The overall risk of the Fund is as described in the Simplified Prospectus. There were no material changes to the Fund over 
the financial period that affected the overall level of risk associated with an investment in the Fund. The Fund is suitable 
for investors who have a medium-to-high tolerance for risk and are seeking long-term capital growth. 

Results of Operations  
For the six-month period ended June 30, 2025, the Fund posted a return of 3.27%. In comparison, the Fund’s benchmark 
index, the S&P/TSX Composite posted a return of 10.17% for the same period. For the year ended December 31, 2024, 
the Fund posted a return of 20.61% compared to the Fund’s benchmark which posted a 21.65% return.  

The strategy finished the first half of 2025 with modest positive returns, selling off sharply in the first quarter but 
subsequently rebounding markedly in the second quarter. Trade tensions caused significant uncertainty, freezing of 
corporate decision making, and valuation contraction in the beginning of the year. The easing of these tensions in the 
second quarter led to a rally in equity markets as risk premiums narrowed and investors became more constructive in their 
outlooks for corporate earnings.  

The Fund’s focus on investing in smaller, underfollowed companies with attractive long-term growth prospects and aligned 
management teams results in a portfolio that differs significantly from the TSX Composite in both composition and 
concentration. As such, performance in shorter-term time periods will often diverge markedly from the benchmark. In the 
year-to-date, the fund’s underweight position in precious metals issuers relative to the index was a major factor contributing 
to its lagging performance. 

Most sectors represented in the portfolio were in positive territory for the first half of the year, with the energy, consumer 
discretionary and industrials groups leading the charge. On the negative front, the Fund’s investments in the information 
technology, real estate, and communication services sectors were headwinds to performance in the period. 

Two stocks were significant contributors to performance in the first half of 2025. 

Shares in 5N Plus (“VNP”), a producer of specialty semiconductors and performance materials servicing the solar, space, 
and healthcare markets, performed well in the first half of the year despite selling off in the first quarter. As an exporter to 
the United States and as a key supplier to the American domestic solar industry, investors were concerned that VNP 
would face headwinds from the Trump administration’s policies pertaining to trade with Canada as well as its lack of 
support for the clean energy industry. In reality, punitive tariffs levied on China bolstered VNP’s relative competitive 
position in the United States. Moreover, utility scale solar continues to improve its cost competitiveness relative to other 
forms of power generation, regardless of prevailing incentive programs. While the fears that swirled around the VNP story 
in the first quarter were understandable, they were ultimately overblown. 

From a longer-term perspective, Pembroke remains excited about VNP’s prospects irrespective of near-term noise on the 
political and trade fronts. The company sits at the intersection of a number of secular trends, including energy scarcity and 
independence, nearshoring/onshoring of domestic manufacturing, and the commercialization/militarization of space. 
Pembroke believes the company’s hard won expertise in materials science serves as a deep and durable moat, and 
positions it well to compound shareholders’ capital at attractive rates. 

Shares in Terravest Industries (“TVK”), a diversified manufacturer and seller of HVAC, compressed gas, and energy 
processing equipment to a variety of end markets, performed well in the first half of 2025. The company has established 
an impeccable track record of execution with its acquisition strategy, consistently closing deals which are strategically and 
financially rewarding to shareholders. The company was particularly busy in the first half of 2025, completing the largest 
acquisition in the company’s history and providing a strategic beachhead to new markets in the United States. While future 
inorganic growth is difficult to predict, Pembroke believes that the company’s aligned and skilled management team will 
continue to allocate shareholders’ capital in a manner that will lead to further compounding of capital. 
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Results of Operations (Cont’d) 
Two stocks were significant detractors to performance in the first half of 2025. 

Shares in D2L (“DTOL”), a provider of learning management systems for educational institutions and organizations through 
its Brightspace platform, were weak in the first half of the year. While the company reported strong financial results and 
solid execution in the two quarters reported so far this year, its forward-looking financial guidance reflected the uncertain 
funding environment facing its core customers in the US education market. The Trump administration’s cuts to the 
Department of Education as well as its targeting of funding to post-secondary institutions has slowed customer purchasing 
behaviour. Nonetheless, Pembroke believes that the modernization of legacy learning platforms in inevitable, particularly 
given DTOL’s proven ability to make educators more productive and improve learner outcomes. DTOL shares trade at 
attractive valuations in light of its growth and profitability metrics, as well as versus its peers. 

Shares in Tecsys (“TCS”), a provider of transformative supply chain solutions to the healthcare and distribution industries, 
sold off in the first half of 2025. While the company delivered impressive growth in software revenues, bookings and 
backlogs, fears of potential cuts to healthcare spending in the United States caused investors to temper their expectations 
for forward looking growth. Moreover, the company signaled its intention to increase its spending levels on both sales and 
research efforts, a decision which is expected to bolster long-term growth but will dampen near-term profit margins. TCS 
is led by a management team with impeccable alignment with fellow shareholders, and has a competitive position that 
supports very high win rates and very low churn. Pembroke remains enthusiastic about the prospects for TCS both as a 
business and an investment. 

As at June 30, 2025, the total net asset value of the Fund was $272 million as compared to $288.4 million as at December 
31, 2024. The cash position was 2.42% of net asset value. The number of units outstanding in the Fund as at June 30, 
2025 was 3.0 million compared with 3.3 million as at December 31, 2024. 

Unrealized appreciation on investments as at June 30, 2025, was $75.2 million as compared to $89.5 million as at 
December 31, 2024 resulting in a decrease in unrealized appreciation on investments of $14.3 million. The Fund had net 
realized gains on investments sold during the period of $20.8 million. 

Fees and Expenses 
During the six-month period, the Fund paid a total of $0.3 million in operating expenses. The management expense ratio 
(“MER”) for unitholders was 0.09%. There are no management fees charged to the Fund since January 1, 2018, as the 
management fees are charged directly to the unitholders outside the Fund. Refer to the Management Fees section for 
further details on this. 

Unitholder Activity 
Throughout the six-month period, $1.7 million flowed into the Fund by way of subscriptions and $25.7 million flowed out 
of the Fund as a result of redemptions. 

Related Party Transactions 
Pembroke Private Wealth Management Ltd. (“PPW”) is the Fund’s Manager. The Fund Manager provides the day-to-day 
management of the business and operations of the Fund. The fees paid to the Fund Manager are shown in the “Management 
Fees” section of this report. Pembroke Management Ltd. (“Pembroke”) is the portfolio manager of the Fund. Pembroke is 
the parent company of the Fund Manager, PPW. Pembroke’s fees are paid by the Fund Manager, for services including 
investment, management, administration, advisory and accounting. The related party transactions take place in the normal 
course of operations and are measured at the exchange amount, which is the amount of consideration established and 
agreed to by the related parties. 

Recent Developments  

Outlook 
The first half of 2025 was a very volatile period, with geopolitical dynamics and trade frictions introducing significant 
uncertainty into financial markets and business operations alike. While this is a challenging environment for investors and 
management teams to navigate, it is also one that is rife with opportunities. For the aligned, disciplined, and well-financed 
capital allocators that run Pembroke’s portfolio companies, the economic turmoil is surfacing opportunities to go on the 
offensive by consolidating or taking market share from weakened competitors. For them, the market’s focus on larger, liquid 
issuers allows them to build positions in underfollowed companies with attractive long-term growth runways at attractive 
valuations. They are excited about the longer-term prospects of the portfolio for both earnings growth and valuation 
expansion. 
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Past Performance  
The indicated rates of return are the historical annual compounded total return changes in unit values and reinvestment of all 
distributions and do not take into account sales, redemptions, distributions or other optional charges that would have 
reduced returns. Mutual funds are not guaranteed, their values may increase or decrease, and past performance may 
not be repeated. 

The Fund’s performance numbers have been prepared under the assumption that all distributions are reinvested in 
additional units of the Fund. If you hold this Fund outside of a registered plan, income and capital gains distributions that 
are paid to you increase your income for tax purposes, whether paid to you in cash or reinvested in additional units. The 
amount of the reinvested taxable distributions is added to the adjusted cost base of the units that you own. This would 
decrease your capital gains or increase your capital losses when you later redeem from the Fund, thereby ensuring that 
you are not taxed on this amount again. Please consult your tax advisor regarding your personal tax situation. 

Year-by-year returns 
The bar chart indicates the Fund's performance for each of the years shown, and illustrates how the Fund's performance 
has changed from year to year. The bar chart shows, in percentage terms, how much an investment made on the first day 
of each financial year would have grown or decreased by the end of the financial year. The percentage figures indicated 
have been rounded to the nearest whole number due to space constraints. 
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(1) Six-month return to June 30, 2025 

 
(2) Since January 1, 2018, management fees are charged directly to unitholders based on their assets under management and Fund                         

performance is reported net of transaction costs and all other expenses, excluding management fees and applicable taxes. Prior to                
January 1, 2018, Fund performance was reported net of transaction costs and all other expenses, including management fees and 
applicable taxes. Refer to the Management Fees section for further details on this. 
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Summary of Investment Portfolio  
The Summary of Investment Portfolio may change due to ongoing portfolio transactions of the Fund. Updates are available 
quarterly. 

Industry Sector % of Net Asset Value

 Industrials 23.95%

 Information Technology 16.43%

 Financials 13.12%

 Consumer Discretionary 12.40%

 Energy 8.42%

 Materials 7.47%

 Real Estate 5.33%

 Consumer Staples 3.92%

 Health Care 3.24%

 Communication Services 3.19%

 Cash 2.42%

 Other Net Current Assets 0.11%

Total 100.00%  

 

Top 25 Holdings
Company % of Net Asset Value Industry Sector

1 Champion Iron 7.47%  Materials

2 MDA 5.48%  Industrials 

3 TECSYS 4.37%  Information Technology 

4 Hammond Power Solutions 4.35%  Industrials 

5 Black Diamond Group 4.23%  Industrials 

6 Jamieson Wellness 3.92%  Consumer Staples

7 Kinaxis 3.46%  Information Technology 

8 Mainstreet Equity 3.31%  Real Estate

9 Groupe Dynamite 3.25%  Consumer Discretionary 

10 Vitalhub 3.24%  Health Care

11 EQB 3.22%  Financials 

12 Calian Group 3.17%  Industrials 

13 goeasy 3.10%  Financials 

14 Boyd Group Services 2.94%  Industrials 

15 Advantage Energy 2.88%  Energy

16 Mattr 2.85%  Energy

17 IMAX 2.74%  Communication Services

18 TerraVest Industries 2.69%  Energy

19 Pet Valu Holdings 2.68%  Consumer Discretionary 

20 Trisura Group 2.65%  Financials 

21 Evertz Technologies 2.48%  Information Technology 

22 Pollard Banknote 2.33%  Consumer Discretionary 

23 Aritzia 2.19%  Consumer Discretionary 

24 Sylogist 2.14%  Information Technology 

25 Descartes Systems Group 2.14%  Information Technology 
Top 25 Holdings 83.27%  
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Financial Highlights 
The following tables show selected key financial information about the Fund and are intended to help you understand the 
Fund’s financial performance for the financial periods indicated. This information is derived from the Fund’s audited annual 
financial statements (excluding June 30, 2025 information). The information presented is based on prescribed regulations 
and, as a result, is not expected to add up due to the increase (decrease) in net assets attributable to holders of redeemable 
units being based on the average units outstanding during the period and all other numbers being based on the actual units 
outstanding at the relevant point in time. The June 30, 2025 interim financial statements are unaudited.  

THE FUND'S NET ASSETS PER UNIT

June 30, December 31, December 31, December 31, December 31, December 31,

2025 2024 2023 2022 2021 2020

Net assets attributable to holders of redeemable units, beginning of period (1)
86.46                      75.95                70.94                   89.99                   84.37                   66.15                   

Increase (decrease) in net assets attributable to holders of redeemable units:

   Total revenue 0.43                        1.37                 1.42                     1.01                     1.42                     0.75                     

   Total expenses (0.11)                       (0.20)                (0.13)                    (0.13)                    (0.13)                    (0.13)                    

   Realized gains (losses) for the period 6.57                        6.24                 3.76                     0.16                     10.35                   4.35                     

   Unrealized gains (losses) for the period (4.51)                       8.13                 2.78                     (19.37)                  3.35                     12.65                   

Total Increase (decrease) in net assets attributable

    to holders of redeemable units (2)
2.38                        15.54                7.83                     (18.33)                  14.99                   17.62

Distributions to holders of redeemable units:

   From income (excluding dividends) -                             (1.43)                (1.26)                    (1.02)                    (1.06)                    (0.76)                    

   From dividends -                             -                       - - - -

   From capital gains -                             (3.72)                (1.75)                    -                          (7.94)                    -                          

   Return on capital -                             -                       -                          -                          -                          -                          

Total distributions to holders of redeemable units (3)
-                             (5.15)                (3.01)                    (1.02)                    (9.00)                    (0.76)                    

Net assets attributable to holders of redeemable units, end of period (4)
89.29                      86.46                75.95                   70.94                   89.99                   84.37                   

(1) This information is derived from the Fund's audited annual financial statements. 

(3) Distributions were paid in cash and/or reinvested in additional units of the Fund.

(4) This table is not intended to be a reconciliation of beginning to ending net assets per unit.

RATIOS AND SUPPLEMENTAL DATA (based on Trading NAV)

June 30, December 31, December 31, December 31, December 31, December 31,

2025 2024 2023 2022 2021 2020

Total net asset value ($) (000's)(1) 272,061                  288,444            278,344                276,774                365,720                323,236                

Number of redeemable units outstanding (000's)(1) 3,047                      3,336                3,665                   3,902                   4,064                   3,831                   

Management expense ratio (%)(2) 0.09                        0.08                 0.08                     0.06                     0.05                     0.06                     

Management expense ratio before waivers or absorptions (%)(2) 0.09                        0.08                 0.08                     0.06                     0.05                     0.06                     

Trading expense ratio (%) (3) 0.18                        0.16                 0.10                     0.11                     0.09                     0.13                     

Portfolio turnover rate (%) (4) 21.98                      39.43                31.55                   30.13                   29.67                   29.69                   

Net asset value per unit ($) 89.29                      86.46                75.95                   70.94                   89.99                   84.37                   

(1) This information is provided as at June 30 or December 31 of the period shown, as applicable.

(3) The trading expense ratio represents total commissions and other portfolio transaction costs expressed as an annualized percentage of daily average net asset value during the period. 

(2) Net assets and distributions are based on the actual number of units outstanding at the relevant time. The increase (decrease) in net assets attributable to holder’s of redeembale units is based on the weighted average number of units outstanding over the financial period. 

(2) The management expense ratio (“ MER”  ) is calculated in accordance with National Instrument 81- 106, based on expenses for the stated period (including Harmonized Sales Tax, Goods and Service Tax, income tax and interest) but excluding foreign withholding taxes, 
commissions and other portfolio transaction costs, and is expressed as an annualized percentage of the daily average net asset value during the period. PPW may, at its discretion and without notice to unitholders, waive or absorb certain operating expenses. The Fund did not have 
any expenses waived or absorbed in any of the periods presented.

(4) The Fund's portfolio turnover rate indicates how actively the Fund's portfolio advisor trades its portfolio investments. A portfolio turnover rate of 100%  is equivalent to the Fund buying and selling all of the securities in its portfolio once in the course of the period. The higher a Fund's 
portfolio turnover rate in a period, the greater the trading costs payable by the fund in the period, and the greater the chance of an investor receiving taxable capital gains in the period. There is not necessarily a relationship between a high turnover rate and the performance of a 
Fund. 
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Financial Highlights (Cont’d) 

Management Fees  
Management fees are charged directly to unitholders. Subject to the maximum fees set forth below, unitholders are charged 
management fees based on the assets under management of their PPW relationship. Such management fees are payable 
directly to PPW by the redemption (without charge) of a sufficient number of units of the Fund held. 

Assets under management under $5 million 

Name of the Fund 

Assets under management 
Under $1 million Between $1 million and 

$5 million 
 

Pembroke Money Market Fund  - - 
Pembroke Canadian Bond Fund 0.65% 0.50% 
Pembroke Corporate Bond Fund 0.75% 0.60% 
Pembroke Canadian Balanced Fund 1.30% 1.00% 
Pembroke Global Balanced Fund 1.30% 1.00% 
Pembroke Canadian All Cap Fund 1.50% 1.50% 
Pembroke Canadian Growth Fund 1.70% 1.50% 
Pembroke American Growth Fund Inc. 1.50% 1.50% 
Pembroke International Growth Fund 1.50% 1.50% 
Pembroke Concentrated Fund - Class A Units 1.50% 1.50% 
Pembroke Dividend Growth Fund 1.50% 1.50% 

 

Assets under management above $5 million 

Name of the Fund 

Assets under management 

First $10 
million 

Next $15 million Above 
$25 million 

Pembroke Money Market Fund  - - - 

Pembroke Canadian Bond Fund 0.40% 0.40% 0.40% 

Pembroke Corporate Bond Fund 0.50% 0.50% 0.50% 

Pembroke Canadian Balanced Fund 0.75% 0.75% 0.65% 

Pembroke Global Balanced Fund 0.75% 0.75% 0.65% 

Pembroke Canadian All Cap Fund 1.00% 0.85% 0.75% 

Pembroke Canadian Growth Fund 1.00% 0.85% 0.75% 

Pembroke American Growth Fund Inc. 1.00% 0.85% 0.75% 

Pembroke International Growth Fund 1.00% 0.85% 0.75% 

Pembroke Concentrated Fund - Class A Units 1.00% 0.85% 0.75% 

Pembroke Dividend Growth Fund 1.00% 0.85% 0.75% 
 
Management fees paid directly by unitholders of the Fund to PPW through a redemption of units was $1.7 million for the 
six-month period ended June 30, 2025. 
 
Under the Pembroke Family Advantage Program, the value of family holdings of all family members designated by the  
investor will be considered  to determine the management fee applicable to all family members. In order to benefit from 
the Pembroke Family Advantage Program, family members must be designated by the investor using the form prepared 
by PPW and must be approved by PPW prior to any management fee reduction being applicable. Management fees are 
determined based on the amount of assets under management with PPW and Pembroke.  

All management fees were used by the Manager to pay costs for managing the investment portfolio, providing investment 
analysis and recommendations, making investment decisions, and providing other services. For the period ended                  
June 30, 2025, none of the management fees received by the Manager were used to fund commission payments and other 
dealer compensation (collectively “distribution-related costs”) paid to registered dealers and brokers for units of the Fund 
bought and held by investors. 
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Caution Regarding Forward-looking Statements  
This document may contain forward-looking statements relating to anticipated future events, results, circumstances, 
performance or expectations that are not historical facts but instead represent our beliefs regarding future events. By their 
nature, forward-looking statements require us to make assumptions and are subject to inherent risks and uncertainties. 
There is significant risk that predictions and other forward-looking statements will not prove to be accurate. We caution 
readers of this document not to place undue reliance on our forward-looking statements as a number of factors could 
cause actual future results, conditions, actions or events to differ materially from the targets, expectations, estimates or 
intentions expressed or implied in the forward-looking statements. Actual results may differ materially from management 
expectations as projected in such forward-looking statements for a variety of reasons, including, but not limited to, market 
and general economic conditions, interest rates, regulatory and statutory developments and the effects of competition in 
the geographic and business areas in which the Fund may invest. We caution that the foregoing list of factors is not 
exhaustive and that when relying on forward-looking statements to make decisions with respect to investing in the Fund, 
investors and others should carefully consider these factors, as well as other uncertainties and potential events, and the 
inherent uncertainty of forward-looking statements. Further, it should be noted that the Fund has no specific intention of 
updating any forward-looking statements whether as a result of new information, future events or otherwise, prior to the 
release of the next Management Report of Fund Performance. 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

150 King Street West, Suite 1210 
Toronto, Ontario   M5H 1J9, Canada 

Tel. 416-366-2550 800-668-7383    Fax 416-366-6833 
 

1002 Sherbrooke Street West, Suite 1700 
Montreal, Quebec   H3A 3S4, Canada 

Tel. 514-848-0716   800-667-0716    Fax 514-848-9620 
 

Pembroke Private Wealth Management Ltd. 
is a mutual fund dealer and manager of the Pembroke Funds. 

Pembroke Management Ltd. is an investment adviser. 
 

Custodial service provided by RBC Investor & Treasury Services 
Unitholder Recordkeeping provided by RBC Investor & Treasury Services 

Annual audit performed by Deloitte LLP.    
 
 
  



<<
  /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


