vossioh

Quarterly statement as of September 30, 2016

Driving transformation. Shaping the future.




Disclaimer

Note:

This presentation contains statements concerning the future business trend of the Vossloh Group which are based on
assumptions and estimates of the Company’s management. If the assumptions underlying the forecasts fail to
materialize, the actual results can significantly deviate from these forecast statements. Uncertainties include, among
others, changes in the political, business and economic environment, the actions of competitors, legislative reforms, the
effects of future case law and fluctuations in exchange rates and interest rates. Vossloh, its Group companies, advisors
and representatives assume no responsibility for any losses in connection with the use of this presentation or its
contents. Vossloh does not assume any obligation to revise or update the forecast statements contained in this

presentation.

The information contained in this presentation does not represent either an offer or the solicitation to sell or buy shares of
Vossloh AG or shares of other companies.
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Vossloh Group, 9M/2016

Transformation of Vossloh progressing as planned

Electrical Systems
business unit
presented as
discontinued
operations

Transportation now
only consists of
Vossloh Locomotives

EBIT and profitability
clearly exceeded the
previous year level

Implementation of the Group strategy continues to take shape; the sale of the
Electrical Systems business unit is currently expected in all likelihood to take place
in the coming months

In accordance with IFRS 5, all income and expenses as well as assets and
liabilities of the business unit for the current reporting period and the respective
comparative period of the previous year are presented separately; net result from
discontinued operations includes an impairment loss of about €9 million from the
measurement in accordance with IFRS 5; net cash inflow in low to middle double-
digit million range from the sale of the business unit expected

Vossloh Locomotives is the only remaining business unit in the Transportation
division; high sales and earnings contributions expected for the fourth quarter of
2016

Sales process of Vossloh Locomotives to be intensified at the beginning of the
year 2017

Third quarter of 2016 contributes to the increase of earnings and profitability in the
Vossloh Group and continues the positive trend seen in the first half of the current
fiscal year

Group EBIT was increased by 17.0 percent despite a decline in sales revenues of
4.3 percent; profitability was thereby significantly above the previous year

Processing of high margin projects as well as cost reduction and efficiency
enhancement programs made a major contribution to profitability increases
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Vossloh Group, 9M/2016

Operational profitability increased further after nine months

Sales revenues after
nine months below
the prior year level

Major contracts won
in the third quarter of
2016

InnoTrans 2016:
“Connecting
Expertise”

Sales decline primarily a result of weak sales development in the USA as well as
negative translation effects from the conversion of the financial statements of
international Group companies; in addition, Transportation remained still below the
level of the prior year due to fewer locomotive deliveries

Lifecycle Solutions with significant sales growth in comparison with the previous
year, Core Components only slightly below prior year thanks to positive
development in the third quarter, Customized Modules also remained slightly below
the prior year figure

Vossloh Locomotives won a major order in France for 44 DE 18 locomotives worth
approximately €140 million; the contract also includes options for further
locomotives and complementary services; first deliveries planned from 2018
onwards

Orders received in the third quarter of 2016 including the major order from China
won by Core Components in July 2016 (sales volume €50 million) at a very high
level

Innovative complete solutions in rail infrastructure presented

Publication of the Unife study:
Market growth in recent years significantly weaker than expected

Growth forecast for the relevant Vossloh markets supports the growth path
chosen in the medium-term
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Vossloh Group, 9M/2016

Continued significant improvement in EBIT, high orders received

*%k

*kk

1-9/2015/ 1-9/2016/

9/30/2015 9/30/2016
Sales revenues’ € million 694.3 664.1
EBIT € million 29.7 34.7
EBIT margin® % 4.3 5.2
Net result from discont. operations”™ € million 0.8 (7.8)
Net income € million 7.0 6.0
Earnings per share € 0.20 0.13
ROCE’ % 5.3 6.5
Value added”” € million (25.8) (13.3)
Cash flow from operating activities € million 9.3 (5.7)
Cash flow from investing activities € million (36.5) (25.5)
Cash flow from financing activities € million 32.6 91.6
Free cash flow™ € million (20.9) (27.7)
Orders received’ € million 725.1 830.3
Order backlog” € million 624.5 748.8

Group sales primarily influenced by
weak business development in the
USA and currency translation effects
as well as lower locomotives de-
liveries in the Transportation division
below the comparable prior year level

A margin improvement was achieved
after nine months in comparison with
the previous year; EBIT exceeded the
prior year figure despite a decline in
sales

Net income decreased despite
positive EBIT development through
high tax expense in Q3 (write-down of
deferred tax assets on loss
carryforwards) and negative net result
from discontinued operations

Free cash flow remained negative;
positive development in the third
quarter; free cash flow from continuing
operations almost offset

Orders received significantly above
the comparable level of the previous
year; book-to-bill in the Group at 1.25

Reported figures not including the Electrical Systems business unit which is held for sale. The financial information reported for the Group here are

therefore not comparable with previous reports.

Weighted average cost of capital 2016 (WACC) of 9% was assumed (prior year: 10%).

and outflows of cash that are in connection with investments in companies accounted for using the equity method.
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Free cash flow comprises cash flow from operating activities, investments in intangible assets and property, plant and equipment in addition to inflows



Vossloh Group, 9M/2016

Equity strongly increased, net financial debt significantly reduced

1-9/2015/ 1-9/2016/

9/30/2015  9/30/2016

Fixed assets’ € million 485.2 477 4
Capital expenditures” € million 21.7 20.8
Amortization/depreciation’ € million 27.0 25.7
Equity € million 352.0 545.7
Equity ratio % 21.0 39.1
Working capital ()" € million 255.8 231.9
Working capital intensity (&) % 27.6 26.2
Working capital® € million 253.2 241.0
Capital employed (9) € million 739.9 711.9
Capital employed” € million 738.4 718.3
Net financial debt’ € million 329.9 133.1

Capital expenditures remained
below the prior year level after nine
months; largest single investment
at a production location for
manganese frogs in Northern France
in the Customized Modules division

Significant increase in equity
following capital increase, book profit
from the sale of Rail Vehicles as well
as positive net income

Operational improvement in
working capital — average working
capital was able to be noticeably
reduced through consistent
receivables management; working
capital intensity below previous year
despite considerable increase in
Transportation

Significant decline in net financial
debt, primarily as a result of net
proceeds from the capital increase,
cash inflow from the disposal of Rail
Vehicles and positive free cash flow
in the last twelve months

*  Reported figures not including the Electrical Systems business unit which is held for sale. The financial information reported for the Group here are

therefore not comparable with previous reports.
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Core Components division, 9M/2016

Sales level slightly below prior year, EBIT and profitability increased

Sales in € million EBIT in € million
(4.5)%
1-9/2015 1-9/2016 1-9/2015 1-9/2016

= Sales below prior year as a result of lower sales volume in Argentina and
Eastern Europe (in particular in the Czech Republic and Poland); positive
sales development particularly in China as a result of strong business
development in the third quarter and in Qatar

= EBIT and EBIT margin above previous year due to higher margin product
mix as well as extensive cost reduction measures

= Book-to-bill at 1.08; major order from China (€50 million) at the beginning of
the third quarter and significant orders received from lItaly and Saudi Arabia

Orders received in € million Order backlog in € million
1-9/2015 1-9/2016 30/9/2015 30/9/2016

EBIT margin in %

o .

1-9/2015

ROCE (%)

Value added

(€ million)

1-9/2016

1-9/2016 29.4
1-9/2015 23.2

1-9/2016 16.7
1-9/2015 12.8
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Customized Modules division, 9M/2016

Significant increase in earnings and profitability

EBIT in € million EBIT margin in %

1-9/2015 1-9/2016

1-9/2015 1-9/2016

Sales in € million
(3.5)%

1-9/2015 1-9/2016

Considerable decline in sales in the USA due to lower investments by class 1
railway operators as well as the completion of projects in Poland; in contrast,
pleasing sales growth in France in particular, but also in Finland and Italy
Significant earnings and profitability increase as a result of focusing on
higher margin projects as well as high capacity utilization at the French
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locations
= Major new orders from France, the USA, Sweden and Morocco; book-to-bill
at 0.97
Orders received in € million Order backlog in € million ROCE (%) 1-9/2016 8.8
1-9/2015 7.4
318.5 285.1
| Value added 1-9/2016 (0.7)
1-9/2015 (8.3)

30/9/2015 30/9/2016 (€ million)

1-9/2015 1-9/2016
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Lifecycle Solutions division, 9M/2016

Internationalization progressing, book-to-bill at 1.35

Sales in € million EBIT in € million
+18.6%
1-9/2015 1-9/2016 1-9/2015 1-9/2016

= Positive sales development in Northern Europe (Sweden and Finland)
primarily responsible for double-digit sales growth; internationalization of the
division significantly increased, over 40 percent of sales generated outside
Germany

= EBIT slightly above previous year; Q3 result burdened by lower margin order
mix as well as necessary maintenance work on grinding trains

= Increase in orders received by 39.2 percent; significant orders received from
Germany in particular as well as China, Sweden and Finland

Orders received in € million Order backlog in € million

83.8
60.2

1-9/2015 1-9/2016 30/9/2015 30/9/2016

EBIT margin in %

EH B

1-9/2015

ROCE (%)

Value added
(€ million)

1-9/2016

1-9/2016 3.3
1-9/2015 3.1

1-9/2016  (5.6)
1-9/2015  (6.3)
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Transportation division, 9M/2016

Significant sales and profitability improvement expected for fourth

quarter of 2016

EBIT in € million

1-9/2015

Sales in € million

(23.0)%

1-9/2015

1-9/2016 1-9/2016

= Transportation division now only includes the Locomotives business unit;
presentation of Vossloh Electrical Systems as “discontinued operations”

= Sales of Vossloh Locomotives remained below the previous year, particularly as a
result of fewer deliveries; EBIT and EBIT margin negative as expected

= Significant sales and earnings improvement and thereby considerable reduction of
loss expected in the fourth quarter

= Major order from France (€140 million) resulted in a considerable increase in orders
received; book-to-bill at 3.7

Orders received in € million Order backlog in € million

44-2* IiEIiI 68-3*
1-9/2015 1-9/2016 30/9/2015 30/9/2016

EBIT margin in %

1-9/2015

1-9/2016

ROCE (%) 1-9/2016 (23.4)

1-9/2015 (26.4)*
Value added 1-9/2016 (12.4)
(€ million) 1-9/2015  (14.7)*

Reported figures not including the Electrical Systems business unit which is held for sale. The financial information reported for the Group here are

therefore not comparable with previous reports.
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Vossloh Group, 9M/2016

Sales in Asia and Northern Europe increased, significant decline in
the Americas

Europe
421

411

Asia including Middle

AmeriCeg =2 Rest of the world
135
124 113
78 28
85 36 40
1-9/2015* 1-9/2016 1-9/2015* 1-9/2016 1-9/2015* 1-9/2016 1-9/2015* 1-9/2016
Il Rest of Americas Eastern Europe Il Middle East Australia
Il USA ll Southern Europe Il Asia Il Africa

Il Northern Europe
Il Western Europe

Reported figures not including the Electrical Systems business unit which is held for sale. The financial information reported for the Group here are
therefore not comparable with previous reports.
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Vossloh Group, Outlook

Target for EBIT margin 2016 adapted to the new Group structure —
improvement expected for 2017

Vossloh Group

— Sales from continuing operations of between €930 and €970 million expected at prior
year level (approximately €950 million); sales growth is particularly inhibited by very
weak market development in the USA; sales growth expected at Lifecycle Solutions; Core
Components and Transportation approximately at the level of the previous year,
Customized Modules slightly below the prior year level

— With a Group structure including Vossloh Electrical Systems, an EBIT margin of 4.0 to 4.5
percent was previously expected, as a result of the intended sale of the Electrical Systems
business unit, an EBIT margin of between 4.5 and 5.0 percent is now anticipated; Core
Components, Customized Modules and Lifecycle Solutions at approximately the level of the
previous year, Transportation remained negative, however improved in comparison with the
previous year

— Value added improved significantly, still negative overall, however

— An EBIT margin of between 5.5 and 6.0 percent was previously expected at Group level
with a Group structure including Vossloh Electrical Systems, as a result of the planned sale
of the Electrical Systems business unit, an EBIT margin at the higher end of the range
stated is expected; higher profitability in targeted portfolio structure without Locomotives
business unit

*  Sales and EBIT margin based on continuing Group activities. The Electrical Systems business unit, which is held for sale, has been presented as
discontinued operations in accordance with IFRS 5. All earnings and expenses are therefore presented separately.
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Financial calendar and contact

Financial calendar
March 23, 2017 Publication of annual consolidated financial statements 2016

May 24, 2017 Annual General Meeting

Contact information for investors:
Dr. Daniel Gavranovic
E-mail: investor.relations@vossloh.com
Phone: +49 (0) 23 92 / 52-608
Fax: +49(0) 23 92/52-219

Contact information for the media:
Dr. Daniel Gavranovic
E-mail: presse@vossloh.com
Phone: +49 (0) 23 92 / 52-608
Fax:  +49 (0) 23 92/ 52-538

www.vossloh.com
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Vossloh Group, 9M/2016

Income statement

€ million

Sales revenues

Cost of sales

General administrative and selling expenses
Research and development expenses
Other operating result

Operating result

Income from investments in companies accounted for using the equity method

Other financial income
Other financial expenses
Earnings before interest and taxes (EBIT)
Interest income
Interest expense
Earnings before income taxes (EBT)
Income taxes
Net result of discontinued operations
Net income
thereof attributable to shareholders of Vossloh AG
thereof attributable to non-controlling interests
Earnings per share
Basic/diluted earnings per share (€)
thereof attributable to continuing operations
thereof attributable to discontinued operations

1-9/2015°
694.3
(563.8)
(113.0)
(6.3)
18.2
29.4
2.3

0.1
2.1)
29.7
0.9
(9.9)
20.7
(14.5)
0.8

7.0

2.6

4.4

0.20
0.13
0.07

* In accordance with IFRS 5, all income and expenses of the Electrical Systems business unit, which is held for sale, are presented separately in
the items “net result from discontinued operations” for the current reporting period as well as the respective comparative period of the previous

year. The financial information reported for the Group here are therefore not comparable with previous reports.

1-9/2016
664.1
(521.4)
(115.9)
(7.0)
12.7
32.5
15

0.7

0.0
34.7
0.9
(9.0)
26.6
(12.8)
(7.8)
6.0

1.9

4.1

0.13

0.67
(0.54)
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Vossloh Group, 9M/2016

Balance sheet

9/30/ 12/31/ 9/30/
Assets in € million 2015* 2015* 2016  Equity and liabilities in € million
Intangible assets 253.7 254.7 251.1 Capital stock
Property, plant and equipment 179.5 183.5 180.4 Additional paid-in capital
Investment properties 4.5 4.5 4.0 Retained earnings and net income
Investments in companies accounted for using the Accumulated other comprehensive income
equity method 35.2 33.1 33.9 Eauit ludi trofling int ¢
Other noncurrent financial instruments 12.5 11.2 8.4 qu Y etxc"%l Ingt nont-con roting Inlerests
Sundry noncurrent assets 2.7 3.1 3.3 Eon:con rotihg nteres’s
Deferred tax assets 23.8 25.9 29.2 PqUIt.y o
Noncurrent assets 511.9 516.0 510.3  oon provisions o
Inventories 2591 2341 2575 OWhernoncurrentprovisions
Trade receivables 2344 2208 2180 MNoncurrentfinancial liabiliies
Receivables from construction contracts 10.2 71 6.8 Noncurrent trade payables
Other noncurrent liabilities
Income tax assets 8.1 71 4.9 -
Sundry current assets 61.9 58.9 29.7 Deferred tax I.|ab|.I|.t|('as
Short-term securities 0.5 0.5 0.5 Noncurrent liabilities
Cash and cash equivalents 477 60.0 128.1 Other current provisions
Current assets 621.9  588.5 6455 Currentfinancial liabilities
Assets held for sale 538.6 2854 2389 Current trade payables
Current liabilities from construction contracts
Income tax liabilities
Other current liabilities
Current liabilities
Liabilities held for sale
Assets 1,672.4 1,389.9 1,394.7 Equity and liabilities
* In accordance with IFRS 5, all assets and liabilities of the Electrical Systems business unit, which is held for sale, are presented separately in the
items “assets and liabilities held for sale” for the current reporting period as well as the respective comparative period of the previous year. The
16 financial information reported for the Group here are therefore not comparable with previous reports.

9/30/
2015*

37.8
30.9
263.1
3.3
335.1
16.9
352.0
21.9
254
245.8
3.6
11.2
2.6
310.5
98.6
132.3
138.6
23
10.9
108.6
491.3
518.6
1,672.4

12/31/
2015*

37.8
30.9
332.7
10.3
411.7
17.0
428.7
22.1
28.6
253.5
3.2
10.2
3.0
320.6
103.0
25.6
151.0
0.4
12.0
102.3
394.3
246.3
1,389.9

9/30/
2016

45.3
146.5
332.2

6.6
530.6

15.1
545.7

224

23.0
247 .4

0.0
3.7
2.7
299.2

62.8

14.3
149.9

8.5

11.1
110.9
357.5
192.3

1,394.7
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Core divisions, 9M/2016

Key performance indicators

Sales revenues

EBIT

EBIT margin

Working capital ()
Working capital intensity (D)
Capital employed (9)
ROCE

Value added

Orders received
Order backlog
Capital expenditures

Depreciation/amortization

€ million
€ million
%
€ million
%
€ million
%

€ million

€ million
€ million
€ million

€ million

Core Components

1-9/2015
191.7
22.5
11.8
72.5
28.3
129.7
23.2
12.8

229.1
220.0
53
7.2

1-9/2016
183.1
241
13.1
59.0
242
109.3
294
16.7

198.4
192.8
2.2
6.8

Customized Modules

1-9/2015
388.1
23.7

6.1
1412
27.3
427.2
7.4

(8.3)

397.4
318.5
5.7
12.3

1-9/2016
374.6
27.4

7.3
132.9
26.6
415.2
8.8

(0.7)

361.6
285.1
S
10.9

Lifecycle Solutions

1-9/2015
52.2

2.8

5.3

9.7

14.0
120.3
3.1

(6.3)

60.2
18.4
6.0
3.6

1-9/2016
61.9

3.2

5.1

11.2
13.6
129.3
3.3

(5.6)

83.8
29.7
5.6
4.5
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Transportation division and VES, 9M/2016

Key performance indicators

Electrical Systems

T .
ransportation (discontinued operations)

1-9/2015* 1-9/2016 1-9/2015 1-9/2016
Sales revenues € million 68.7 52.9 175.3 153.3
EBIT € million (10.7) (9.0)
EBIT margin % (15.5) (17.0)
Working capital (D) € million 35.2 31.6
Working capital intensity (D) % 38.5 449
Capital employed (9) € million 53.8 51.2
ROCE % (26.4) (23.4)
Value added € million (14.7) (12.4) (7.6) (3.9)
Orders received € million 44 .2 195.8 78.5 83.5
Order backlog € million 68.3 242 .1 454.5 382.0
Capital expenditures € million 4.3 3.2 1.9 1.8
Depreciation/amortization € million 3.4 3.0 3.4 3.4

*  Reported figures not including the Electrical Systems business unit which is held for sale. The financial information reported for Transportation here
are therefore not comparable with previous reports.
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Vossloh Group, 9M/2016

Cash flow statement

€ million

Earnings before interest and taxes (EBIT)

EBIT from discontinued operations

Amortization/depreciation/write-downs (less write-ups) of noncurrent assets
Change in noncurrent provisions

Gross cash flow

Income taxes paid

Change in working capital

Other changes

Cash flow from operating activities

Investments in intangible assets and property, plant and equipment
Cash-effective changes in investments in companies accounted for using the equity method
Cash-effective dividends from companies accounted for using the equity method

Free cash flow

1-9/2015
29.7

5.4

35.1
(15.8)
54.4
(15.0)
(44.1)
14.0

9.3

1-9/2016
34.7
(3.9)
38.5
(1.0)
68.3

(15.6)
(54.3)
(4.1)
(5.7)
(22.7)
0.0
0.7
(27.7)
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Vossloh Group, 9M/2016

Workforce

Closing date

Workforce 9/30/2015
Core Components 595
Customized Modules 2.608
Lifecycle Solutions 433
Transportation 409
Vossloh AG 56
Total 4.101
Voss/qh Electrical Systems (discontinued 765
operations)

9/30/2016
625

2.521

451

396

54

4.047

721

Average
1-9/2015
617
2.590
387
418
56
4.068

826

1-9/2016
632
2.546
460

399

55

4.092

729

voussioh



Vossloh stock

Share price development, information on the stock and shareholder
structure

Vossloh stock price trend from 1/1/2016 to 9/30/2016 —— Vossloh share —— SDAX (rebased) =~ —— DAX (rebased)
65

60

2 NP\
55 Wy N "|r w\
50 ) /.‘A\ﬁ/'A/‘

45 T T T T T T
1/1/2016 3/31/2016 6/30/2016 9/30/2016

Information on the Vossloh stock Ownership structure

ISIN DEO0007667107

L Xetra, Diisseldorf, Frankfurt, Berlin, /—Helnz Hermann Thiele

gp Hamburg, Hannover, Stuttgart, Munich 40,97 % ) _

e SDAX /Franklm Mutual Advisers
Number of shares outstanding 5,68 %

as of September 30, 2016 e 3,08 % Iskander Makhmudov
Share price (9/30/2016) €52.93 3,01 % _Lazard Freres Gestion
Stock price high/low (January

through September 2016) etz

Market capitalization (9/30/2016) €845.2 mill. 47.26 % \

Reuters code VOSG.DE —Other

Bloomberg code VOS GR

21

voussioh




<<
  /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


