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2R KUHBUREEDHT Performance and Financial Position

LSHERZ  Performance (&5 million)

2016 2017 2018
55 EINE Revenues 33,321 36,894 39,941
bl ol Gross profit 12,177 13,362 15,651
IRFEEND —REES Selling, general and administrative expenses 9,577 10,041 11,592
T DD Other income 113 131 24
ZDthDER Other expenses 244 87 258
b= dlFay Operating income 2,468 3,365 3,825
RO Financial income 13 38 29
SRIERA Financial expenses 136 141 132
LHAF) & Net income 1,804 2,096 1,918
BABURAEDHERE  Financial Position (E75F9/¥ million) ot 017 ST
BESE Total assets 18,532 25,770 27,664
BARAE Total equity 4,780 6,697 7,681
BHFaE Interest-bearing debt 6,775 10,425 11,208
FoHE DR Dividends (/v 5076 5017 T
1B b DEEHEER Dividends per share 5.30 6.20 6.80

¥ 20174 12BHIRD JEROEAERAE (-GAAP) (CER CEBRAFTEA (IFRS) ZBALTVIE T, 2016F 1 2B DHF I o TBRRLTVE T,
# 20165F D 1RHZDECZER5.30M 1. 28 1PU4 NS EE 200+ HABC =401 25, S5300FAN O F 4+ FAEC 01 4B ETF O TVE T
#2017 DI1RHZDECER6. 20/, 551704 HID'S 5200+ HAEC = 0V 5P B5300+- BN DA HAEE AN 6L TLIER T,

% 2018F D1 HcDEC2ER6.80M & BIUHHICEDEUH. THEFOTNET,

1. From 2017, the Company has adopted International Financial Reporting Standards (IFRS) in place of the previously used generally accepted accounting principles in Japan (J-GAAP).

2016 J-GAAP figures have been restated to conform to the 2017 presentation.

2. Dividends per share of ¥5.30 for 2016 consisted of ¥1.25 in each of the first and second quarters and ¥1.40 in each of the third and fourth quarters.
3. Dividends per share of ¥6.20 for 2017 consisted of ¥1.50 in each of the first and second quarters and ¥1.60 in each of the third and fourth quarters.

4. Dividends per share of ¥6.80 for 2018 consisted of ¥1.70 in each of the four quarters.
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FEFFIEIZDHTRE  Key Financial Indicators

T EINERE AR
Operating Margin

(%)

2016 2017 2018

FattmEERERD SR
Return on Equity (ROE)

|

2016 2017 2018
T LI E AR (%)  Operating margin (%) 7.4 9.1 9.6
BomEERERIZHFIEE (%) Return on equity (ROE) (%) 39.5 36.7 2741
B 1 RS 1c © ZEAFIER(EPS) () Basic earnings per share (EPS)  (Yen) 16.58 19.95 18.42
1HE ORI FBEEIRERFD(BPS) (M) Book value per share (BPS)  (Yen) 45.26 63.37 72.87
HAUPAERERSLE ) Ratoofequiyatitbutableto 2538 26.0 278

owners of the parent to total assets

¥ 2017 12BBARD GERDBEARELE (J-GAAP) [CER CEBREHEAE (FRS) ZEALTVE T, 20165 12 BBDHFIFH O THBRRLTVE T,

Note: From 2017, the Company has adopted International Financial Reporting Standards (IFRS) in place of the previously used generally accepted accounting principles in Japan (J-GAAP).

2016 J-GAAP figures have been restated to conform to the 2017 presentation.
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SXRFIFE LINR DR Z DthSEREHES — 5 DR

Revenues by Business/Other Business Related Data

BERISE LN DHEFRE  Revenues by Business  (&733/¥ million)

2016 2017 2018
ERERT EYaY Organizational Development Division 9,825 11,695 13,277
VYL - PO RY—RE%E Consulting & Outsourcing Business 8,034 8,959 10,071
ANV - AT TBE Event & Media Business 3,264 4,243 4,163
BARRETsrEYa Y Individual Development Division 6,647 7,220 7,879
FrUTRI—)VEE Career School Business 6,545 6,730 7,122
FEBEE Cram School Business 101 490 758
RYFVIF4EIaY Matching Division 17,973 19,379 20,106
ALTECESER ALT Placement Business 10,162 11,096 12,191
AIHBN - TREEE Personnel Placement & Temp Staff Business 7,820 8,692 8,558
=X Total 33,321 36,894 39,941
¥ BEERIFTE HINE B X VNEEG 2EHET .
3% 20178 12 BHARD AERDBAREAE (J-GAAP) [CE X TEBERSHEAE(RS) ZEALTVET,
1. Revenues by Business include intersegment transactions.
2. From 2017, the Company has adopted International Financial Reporting Standards (IFRS) in place of the previously used generally accepted accounting principles in Japan (J-GAAP).
oS4 T7 b iEfE) Number of Client Companies
EERNOSA T bEEBOER GEE) p ) 2016 2017 2018
VY - PO RY—REE Consulting & Outsourcing Business 1,385 1,474 1,636
ARY N AF 4 PEE Event & Media Business 440 434 367
ALTECESZE ALT Placement Business 557 630 657
AMBN - B Personnel Placement & Temp Staff Business 640 675 650
21t Total 2,823 3,005 3,151
EESHETFHESE  Number and Average Age of Employees
2013 2014 2015 2016 2017 2018
EEEH (B 0o Number of employees (Consolidated) 1,225 1,369 1,209 1,239 1,308 1,366
EEEH (81E) Number of employees (Non-consolidated) 193 186 190 203 225 249
TEE (BE) - Average age of employees (Consolidated) 346 354 35.9 36.0 36.2 36
TER (B1F) ” Average age of employees (Non-consolidated) 31.1 316 31.0 323 333 314
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EfEIABURAESTEZE  Consolidated Statements of Financial Position

(B 3F3/¥ million) 2016 2017 2018

=1:3 ASSETS

MENEE Current assets
RENUREEEY Cash and cash equivalents 1,082 1,654 1,979
SBEBENUZDMMDEE Trade and other receivables 4,001 4929 4,533
WEERE Inventories 144 186 278
TOMOIEATREEE Other current financial assets 11 1 9
RILENFTEH Current income tax assets 345 1 —
ZDMDRENEE Other current assets 1,161 796 1,015
MENEEAET Total current assets 6,747 7,589 7,817

IERBERE Non-current assets
BEEEEE Property, plant and equipment 1,084 1,905 1,851
DA Goodwill 5,202 6,701 6,551
mEEE Intangible assets 484 1,534 1,841
FOECEEHMEENTLSIZE  Investment in associates — 1,164 3,080
ZDMDERSHERE Other non-current financial 4279 6017 5821
RSB E Deferred tax assets 349 506 440
TOOIFRENEEE Other non-current assets 384 350 260
IERBEREGS Total non-current assets 11,785 18,180 19,847

BEAS Total assets 18,532 25,770 27,664

(E5F3¥ million) 2016 2017 2018

afg LIABILITIES

=L Current liabilities
SEBEENOZDMDER Trade and other payables 3,566 4,023 2,394
ZHar’ Contract liabilities — — 1,573
BAFAERUZOMOSRERE oo, g and otfer 3337 5007 4,749
FIUENFIET Income tax payable 373 883 1,077
EIEES Provisions 35 2 18
ZDfDREIAaE Other current liabilities 2,354 2,212 2,287
mehaEast Total current liabilities 9,668 12,129 12,101

ElRE=N= Non-current liabilities
BT AERCZOMOSHERE i?ﬁiﬁi?éﬁffé:ﬂﬁei”d other 3438 5418 6,458
=k Provisions 278 440 435
R EaE Deferred tax liabilities 199 813 724
TODIEREEE Other non-current liabilities 167 270 261
JEREaEast Total non-current liabilities 4,084 6,942 7,881
aEast Total liabilities 13,752 19,072 19,982

=7/ EQUITY

L DA CREY B fﬁéjg);raet;;ibutable to owners of
BEARE Share capital 1,380 1,380 1,380
BEAFIRE Capital surplus 2,137 2,137 1,989
Bo#zt Treasury shares (1,373)  (1,373) (1,373)
MIERIRE Retained earnings 1,952 3,426 4,763
TDMODERDENESR Other components of equity 683 1,121 936
BAMOFEEIRET B9 a5 gsvtﬁ!efsqgf'ttyhitgﬁg;ib'e 0 4780 6,692 7,696
EIS2 W59 Non-controlling interests — 4 (15)
ZN= Total equity 4,780 6,697 7,681

BENUEAREGE Total liabilities and equity 18,532 25,770 27,664




EFSIEMETEZE  Consolidated Statements of Operations

EFESIEFISETEZ  Consolidated Statements of Comprehensive Income

(E73F/¥ million) 2016 2017 2018
HHRFR Net income 1,804 2,096 1,918
T DO TIEF Other comprehensive income
fHERICIRDB A 5ND Items that will not be reclassified to
CEDIFEWVIER profit or loss:
Z DD BIEFEZELT Net gain (loss) on revaluation of
NIEMETRET 2 financial assets measured at fair value 553 438 (85)
SRS through other comprehensive income
HHERICIRDB X 51D Total of items that will not be
ZEDIFWVIEESET reclassified to profit or loss >>3 438 L)
fHEmICIRDBER 5NS Items that may be reclassified to profit
AJEE DD HIER or loss:
O . Exchange differences on translation
ENEFX BB DOMREERR of foreign operations M (0) (0)
fHEmICIRDEBER 5ND Total of items that may be ) (0) )
AJEEE DB HIBEESE reclassified to profit or loss
T DO EIEN RS Total other comprehensive income 551 438 (86)
LSRRI A Total comprehensive income 2,355 2,534 1,832
LHASIERIEDRE (Attributable to)
et OmEE Owners of the parent 2,355 2,545 1,859
I ECFF D Non-controlling interests — (11) (27)
AR EEF AR Comprehensive income 2,355 2,534 1,832

(E5F/¥ million) 2016 2017 2018
a3 pE=ES Continuing operations
Fo U Revenues 33,321 36,894 39,941
5t R1M Cost of sales 21,144 23,531 24,290
Plls vilkan Gross profit 12,177 13,362 15,651
RSB O — iR 2?2'&3”“95'56”“3' and administrative 9,577 10,041 11,592
T DD Other income 113 131 24
DD ER Other expenses 244 87 258
EEAT Operating income 2,468 3,365 3,825
RN Financial income 13 38 29
SRIE A Financial expenses 136 141 132
FEICKDIREER Equity in earnings of associates — 2 (335)
5 B AT Income before income taxes 2,345 3,265 3,387
ENFSHER Income taxes 584 1,169 1,468
RN O DR Income from continuing operations 1,760 2,096 1,918
ElS S EsES Discontinued operations
FERIT RSN SO BRI Income from discontinued operations 43 — —
HHRF R Net income 1,804 2,09 1,918
HERFIRDIRE (Attributable to)
REtOmBEE Owners of the parent 1,804 2,107 1,945
IEZECF D Non-controlling interests — (11) (27)
LHAF ) Total 1,804 2,096 1,918
BHEHORBEIRETD Earnings per share attributable to
1 BRSO B owners of the parent
BEARRIRATCD H BT Basic earnings per share
HARIEESE () Continuing operations(ven) 16.18  19.95 18.42
FEEZE (M) Discontinued operations (ten) 0.40 — —
EARRIMRYIEDZERFIE ™ Total basic earnings per share (ven) 16.58  19.95 18.42
A LRSI D ST Diluted earnings per share
bl E=ES Continuing operations — — 1836
ElS isie=e S Discontinued operations — — —
FEERIRECDHEIRE () Total diluted eamings per share (ven) — — 18.36




EfEFrva - JO—EEE  Consolidated Statements of Cash Flow

(B 3F3/¥ million) 2016 2017 2018
EEEEICLDFrrya- JO—  Cash Flow from Operating Activities
15 B HAF & Income before income taxes 2,345 3,265 3,387
IR SOBES [RIAIA l)n;;rgt?ofrzgnt;eilosrceoin;égtrjr?g taxes 67 o -
BRERENUERE Depreciation and amortization 558 626 751
BHEIBR Loss on impairment 24 34 207
FRNENOTHER Finance income and finance expenses — — 102
SZEFIENOZEEEXE Interest and dividends income (13) 138 —
XIF]R Interest expense 78 141 —
BOEICKDIRERLG (ORI Equity in (earnings) losses of associates — (2) 335
FRAMRITTENER (ORI Loss (gain) on sale of subsidiary stock (51) — —
EEEERENE Loss on disposal of non-current assets 37 1 —
PABBROTOUDRRORK o oo iy 2
MREIEEOEZRIZE (OmiEm) Decrease (increase) in inventories (9) (26) 91)
SEEBROZOMDEBOML e e o 1g 9 6
Z DAt Other 392 237 (102)
INET Subtotal 3,098 3,379 4,992
BNV ST DR EER Interest and dividends received 2 3 14
FMEDZILEE Interest paid (53)  (105)  (108)
ENFTSHDREER Income tax refund 56 393 17
EANFTERDZILEE Income taxes paid (1,260)  (726) (1,304)
EEEFCKDF v JO—  Netcashprovided by operating activities 1,843 2,944 3,611

¥ AR B LU CVIR U [REFIB R ORI S S | BRUTSHAFIR 3. 20185F 12BHKD. [ERINSERUEHER | [CZHTRRUTCVE T,

Note: The former items “Interest and dividends income” and "Interest expense” are included in “Finance income and finance expenses” for presentation from 2018.

(E73F/¥ million) 2016 2017 2018
BEEHCLDF v 70—  Cash Flow from Investing Activities
- Ja— Payments for acquisition of
BEEEEEDIEICLDZH property, plant and equipment (214) (930)  (275)
s P Payments for acquisition of
i3 Z . .
HIPEEDIRRICLDH intangible assets (196)  (545)  (731)
s = - Payments for acquisition of
BEFMIESOBEICIDH investment securities (443) (861)  (135)
BREBMEESOFEAICLDUIA Proceeds from sale of investment securities 780 — 293
BEEDCLDIH Payments for business transfer —  (1,000) —

2 s NED/S |~ Payments for acquisition of o _
FRAKADEIRICL D H subsidiary stock (1,626)

- N Proceeds from acquisition of o _
FRUMADTANCLDZH subsidiary stock (22)
FFDECREHMIBSNTWVSERE  Payments for investments in . — (2.252)
DEEICKDZE associates '
HENOFLEDEANICKDZH  Payments for security deposits and quarantees (461)  (493)  (163)

: . e Proceeds from recovery of security

HEN R DERICK DA deposits and guarantees 43 334 155

B EEEOBTIC LT Payments for fulfillment of asset (6) (106) _

SRR Tl retirement obligations

Z0fh Other (60) (2) (12)
WEEEICKLDFrva - JO—  Netcashusedininvesting activities  (581)  (5,232) (3,121)
B EENC KD F v - 7O—  Cash Flow from Financing Activities

ISERB AT DFEREE (OPIEEAY)  Netincrease (decrease) in short-term financial liabiliies  (1,216) 578 506

FREABANICKDULA Proceeds from long-term financial liabilities 2,983 5,213 2,821

REBAZDREICLDZH Repayment of long-term financial liabilities ~ (894)  (2,188) (2,531)

TR EDNSDFEFD  Payments for acquisition of interest in (1,373) — (140)

Bf3IC KDz subsidiary from non-controlling interests

BoH D 1L Payments of cash dividends (550)  (632)  (710)

Z0fh Other (122) (112)  (110)

g - ws,— .—=m—_ Netcash provided by (used in)

AFEEIC KD Fryya - 70 financing activities (1,174) 2,859 (164)
. _ _ Cash and cash equivalents
RENUVIREREYDIEREE Netincrease (decrease) in cash g5 571 325
(OPIFEL) and cash equivalents
o i = Cash and cash equivalents at
RENUREEEYOHEES beginning of year 997 1,082 1,654
RENUVIREREYOHERES Cash and cash equivalents atend of year 1,082 1,654 1,979




= ﬂﬂﬂ””

Link and Motivation Group
U7 PIR BFR—YIY TI—T

A
At
BEETE :

URL :
SO R

Company name:
Headquarters:
Contact:

URL:
Stock code:

Mt U I REFR=2 3
T104-0061 SRFEHRXIRBENTE10E1S  GINZA SIX 120

JI—TFTA V= IREBZH
Tel. 03-6779-9494  Fax. 03-6779-9408

https://www.Imi.ne.jp
2170

Link and Motivation Inc.
GINZA SIX 12th floor, 6-10-1 Ginza, Chuo-ku, Tokyo 104-0061, Japan

Group Design Division, IR Manager
Tel. (81) 3-6779-9494  Fax. (81) 3-6779-9408

https://www.Imi.ne.jp/english/
2170




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize false
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo false
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Remove
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 100
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 150
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /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 false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 150
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /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 false
  /MonoImageMinResolution 300
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects true
  /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 (Japan Color 2001 Coated)
  /PDFXOutputConditionIdentifier (JC200103)
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<

  >>
  /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
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (Japan Color 2001 Coated)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing false
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [595.276 841.890]
>> setpagedevice


