BURNHAM HOLDINGS, INC. REPORTS FIRST QUARTER RESULTS

Lancaster, PA April 28, 2014

Burnham Holdings, Inc. (Pink Sheets: BURCA), the parent company of a group of subsidiaries who are
leading domestic manufacturers of boilers, and related HVAC products and accessories (including
furnaces, radiators, and air conditioning systems) for residential, commercial and industrial applications,
today reported its financial results for the quarter ended March 30, 2014.

First quarter sales were $35.7 million, representing a decline from 2013 first quarter sales of $41.1
million. Net loss for the first quarter was $(786) thousand, or $(0.17) per share, compared to income of
$623 thousand, or $0.14 per share, reported for the first quarter of 2013. The decline in 2014 first quarter
sales and profits compared to 2013 was expected as 2013 first quarter sales and profits were unusually
high due to carry-over demand created by Super Storm Sandy. (See discussion in the 2013 Annual
Report).

Cost of goods sold (“COGS”) as a percentage of sales for the current quarter was 80.6%, compared to first
quarter 2013 of 76.4%, which was the lowest percentage in over six years. The low COGS percentage for
2013 was mainly a result of the high residential mix of products sold in the first quarter last year.
Excluding 2013, the 2014 percentage was the lowest percentage over the last six years, and reflects efforts
to continually and systematically match our product pricing and our cost structure to remain competitive
in the market, while maintaining our gross profit margins. Selling, administrative, and general expenses
were lower in dollars from the prior year, but 2.7% higher as a percentage of sales, 23.4% versus the prior
year’s 20.7%. As with COGS, the unusual sales levels for the first quarter of 2013 impacts this
percentage relationship, and the 2014 percentage is in line with other first quarters for other prior years.
Other income (expense) was a net income of $207 thousand for the quarter, and includes a favorable $451
thousand adjustment to a pension withdrawal liability established in June of 2013. The 2014 final
payment for this liability was lower than originally estimated. Excluding this non-recurring item would
result in an expense of $244 thousand, similar to the prior year’s net expense of $186 thousand.

With the seasonal nature of our businesses, the first quarter normally provides the lowest quarterly sales
of our fiscal year, and we therefore caution using the first quarter results as an indicator of total year
expectations. Improving consumer confidence levels and existing home turn-over in the northeast should
prove favorable to the residential boiler industry. Additionally, the commercial portions of our businesses
continue to see increased backlogs versus the corresponding period of last year, also indicating general
improvement to overall business conditions. Finally, while the severe winter weather in the Northeast
may have negatively impacted sales in the first quarter, longer term impacts from the abnormally harsh
winter should also prove favorable to the industry.

Although current general business conditions remain challenging in many of our markets, we are
optimistic about longer-term prospects for the business. Existing boilers and furnaces will continue to be
replaced, and systems will be upgraded over time due to age or operating costs. Our broad lineup of high-
efficiency residential and commercial products, offered through our subsidiaries, positions us well in the
market. We are able to provide top-quality, high-value equipment for virtually any application.

The Company’s balance sheet has appropriate levels of working capital consistent with current business
activity. Our long-term debt of $10.8 million is lower than the prior year’s $13.0 million and the
Statement of Cash Flows presents net cash used in operations of $2.1 million, which compares favorably
to the prior year’s cash used of $4.2 million.

The Burnham Holdings, Inc. 2014 Annual Meeting of Stockholders is being held today in Lancaster, PA
beginning at 11:30 a.m. An announcement regarding the results of today’s Stockholder voting and the
Board of Directors determination regarding declaration of a quarterly dividend will be released later this
afternoon.



Consolidated Statements of Operations

Three Months Ended

(In thousands, except per share data) March 30, March 31,
(Data is unaudited (see Notes)) 2014 2013
Net sales $ 35,668 $ 41,133
Cost of goods sold 28,744 31,443
Gross profit 6,924 9,690
Selling, administrative and general expenses 8,360 8,531
Operating (loss) income (1,436) 1,159
Other income (expense):
Non-recurring pension withdrawal liability (3) 451 -
Mark-to-market (4) - 21
Interest and investment income 13 50
Interest expense (257) (257)
Other income (expense) 207 (186)
(Loss) income before income taxes (1,229) 973
Income tax (benefit) expense (443) 350
NET (LOSS) INCOME $ (786) $ 623
BASIC & DILUTED (LOSS) INCOME PER SHARE $ (0.17) $ 0.14
COMMON STOCK DIVIDENDS PAID $ 021 % 0.20
Consolidated Balance Sheets
(in thousands and data is unaudited (see Notes)) March
ASSETS 2014 2013
CURRENT ASSETS
Cash and cash equivalents $ 5160 $ 4,700
Trade accounts receivable, less allowances 13,484 12,769
Inventories 47,815 51,671
Prepaid expenses and other current assets 4,566 3,365
TOTAL CURRENT ASSETS 71,025 72,505
PROPERTY, PLANT AND EQUIPMENT, net 47,190 47,184
DEFERRED INCOME TAXES (5) - 3,624
OTHER ASSETS, net 22,302 21,707
TOTAL ASSETS $ 140,517 $ 145,020
LIABILITIES AND STOCKHOLDERS' EQUITY 2014 2013
"‘CURRENT LIABILITIES
Accounts and taxes payable & accrued expenses $ 28,875 $ 26,408
Current portion of long-term liabilities 255 303
TOTAL CURRENT LIABILITIES 29,130 26,711
LONG-TERM DEBT 10,773 12,984
OTHER POSTRETIREMENT LIABILITIES (5)(6) 17,150 36,486
DEFERRED INCOME TAXES (5) 3,524 -
STOCKHOLDERS' EQUITY
Preferred Stock 530 530
Class A Common Stock 3,460 3,423
Class B Convertible Common Stock 1,484 1,521
Additional paid-in capital 15,050 14,875
Retained earnings 101,250 101,010
Accumulated other comprehensive income (loss) (5) (23,891) (34,567)
Treasury stock, at cost (17,943) (17,953)
TOTAL STOCKHOLDERS' EQUITY 79,940 68,839
TOTAL LIABILITIES AND STOCKHOLDERS' EQUITY $ 140,517 $ 145,020




Consolidated Statements of Cash Flows Three Months ended March

(in thousands and data is unaudited (see Notes)) 2014 2013
Net (loss) income $ (786) $ 623
Non-recurring income (3) (451) -
Depreciation and amortization 1,063 1,170
Pension and postretirement liabilities expense 165 413
Contributions to pension trust (6) (788) (1,256)
Other net adjustments (1,049) (496)
Changes in operating assets and liabilities (207) (4,687)

NET CASH USED IN OPERATING ACTIVITIES (2,053) (4,233)
Net cash used in the purchase of assets (725) (565)
Proceeds from borrowings 4,000 5,500
Proceeds from stock option exercise and Treasury activity, net (2) 157
Dividends paid (946) (899)

INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 274 (40)

CASH AND CASH EQUIVALENTS AT BEGINNING OF YEAR 4,886 4,740

CASH AND CASH EQUIVALENTS AT END OF QUARTER $ 5,160 $ 4,700

Notes To Financial Statements:

@)

)
®)

(4)

©)

(6)

@)

Basic earnings per share are based upon weighted average shares outstanding for the period. Diluted earnings per
share assume the conversion of outstanding rights into common stock.

Common stock outstanding at March 30, 2014 includes 3,022,850 of Class A shares and 1,483,968 of Class B shares.
On June 18, 2013 the Company recorded a non-recurring expense of $5 million as a result of a new collective bargaining
agreement at its subsidiary, Bryan Steam LLC in Peru, Indiana. This non-manufacturing charge was a result of an
agreement to withdraw from a multi-employer pension plan which had provided a defined benefit for these union employees.
This decision resulted in what's called a "withdrawal liability expense" that accounting rules require to be expensed
immediately regardless of benefit period covered or period over which the liability is actually paid. In 2014, the final
lump-sum payment to the Boilermakers Trust was lower than estimated resulting in a return to income of $451 thousand.
Mark-to-Market adjustments are a result of changes (non-cash) in the fair value of interest rate agreements. These
agreements are used to exchange the interest rate stream on variable rate debt for payments indexed to a fixed interest
rate. These non-operational, non-cash charges reverse themselves over the term of the agreements.

Accounting rules require that the funded status of pension and other postretirement benefits be recognized as a non-cash
asset or liability, as the case may be, on the balance sheet. For December 31, 2013 and 2012, projected benefit
obligations exceeded plan assets. The resulting non-cash presentation on the balance sheet is reflected in "Deferred
income taxes, "Other postretirement liabilities", and "Accumulated other comprehensive income (loss)", a non-cash
sub-section of "Stockholders' Equity" (See Note 10 of the 2013 Annual Report for more details).

In the first quarters of 2014 and 2013, the Company made voluntary pre-tax contributions of $788 thousand and $1.26
million, respectively, to its defined benefit pension plan. These payments increased the trust assets available for benefit
payments reducing "Other postretirement liabilities", and did not impact the Statement of Operations.

Unaudited results, forward looking statements, and certain significant estimates and risks. This note has been

expanded to include items discussed in detail within the Annual Report.

Unaudited Results and Forward Looking Statements. The accompanying unaudited financial statements contain
all adjustments that are necessary for a fair presentation of results for such periods and are consistent with policies
and procedures employed in the audited year-end financial statements. These consolidated financial statement
should be read in conjunction with the Annual Report for the period ended December 31, 2013. Statements other
than historical facts included or referenced in this Report are forward-looking statements subject to certain risks,
trends, and uncertainties that could cause actual results to differ materially from those projected. We undertake

no duty to update or revise these forward-looking statements.

Certain Significant Estimates and Risks. Certain estimates are determined using historical information along with
assumptions about future events. Changes in assumptions for such items as warranties, pension assumptions,
medical cost trends, employment demographics and legal actions, as well as changes in actual experience, could
cause these estimates to change. Specific risks, such as those included below, are discussed in the Company's
Quarterly and Annual Reports to provide regular knowledge of relevant matters. Estimates and related reserves are
more fully explained in the 2013 Annual Report.

(Note 7 continued on following page)



Note (7) Certain Significant Estimates and Risks (continued from previous page)

Retirement Plans: The Company maintains a non-contributory defined benefit pension plan, covering both union and non-union employees,
that has been closed to new hires for a number of years. Benefit accrual ceased in 2009, or earlier depending on the employee group, with the
exception of a limited, closed group of union production employees. While not 100% frozen, these actions were taken to protect benefits for
retirees and eligible employees, and have materially reduced the growth of the pension liability. Lancaster Metal Manufacturing, a Company
subsidiary, also contributes to a separate union-sponsored multiemployer-defined benefit pension plan that covers its collective bargaining
employees (Bryan Steam, LLC had a similar plan but has withdrawn from the plan as noted in Note 3). Variables such as future market
conditions, investment returns, and employee experience could affect results.

Medical Health Coverage: The Company and its subsidiaries are self-insured for most of the medical health insurance provided for its
employees, limiting maximum exposure per occurrence by purchasing third-party stop-loss coverage.

Retiree Health Benefits: The Company pays a fixed annual amount that assists a specific group of retirees in purchasing medical and/or
prescription drug coverage from providers. Additionally, certain employees electing early retirement have the option of receiving access to an
insured defined benefit plan at a yearly stipulated cost or receiving a fixed dollar amount to assist them in covering medical costs.

Insurance: The Company and its subsidiaries maintain insurance to cover product liability, general liability, workers’ compensation, and
property damage. Well-known and reputable insurance carriers provide current coverage. All policies and corresponding deductible levels are
reviewed on an annual basis. Third-party administrators, approved by the Company and the insurance carriers, handle claims and attempt to
resolve them to the benefit of both the Company and its insurance carriers. The Company reviews claims periodically in conjunction with
administrators and adjusts recorded reserves as required.

General Litigation, including Asbestos: In the normal course of business, certain subsidiaries of the Company have been named, and may
in the future be named, as defendants in various legal actions including claims related to property damage and/or personal injury allegedly
arising from products of the Company’s subsidiaries or their predecessors. A number of these claims allege personal injury arising from
exposure to asbestos-containing material allegedly contained in certain boilers manufactured many years ago, or through the installation of
heating systems. The Company’s subsidiaries, directly or through insurance providers, are vigorously defending all open asbestos cases,
many of which involve multiple claimants and many defendants, which may not be resolved for several years. Asbestos litigation is a national
issue with thousands of companies defending claims. While the large majority of claims have historically been resolved prior to the completion
of trial, from time to time some claims may be expected to proceed to a potentially substantial verdict against subsidiaries of the Company.
Any such verdict would be subject to appeal, any set-off rights and/or issues involving allocation of liability among various defendants. For
example, on July 23, 2013, a New York City State Court jury found numerous defendant companies, including a subsidiary of the Company,
responsible for asbestos-related damages in cases involving multiple plaintiffs. The subsidiary, whose share of the verdict amounted to $42
million before offsets, has filed post-trial motions seeking to overturn the verdict, granting of a new trial, and /or reduction of the verdict. The
Company believes, based upon its understanding of its available insurance policies and discussions with legal counsel, that all pending legal
actions and claims, including asbestos, should ultimately be resolved (whether through settlements or verdicts) within existing insurance limits
and reserves, or for amounts not material to the Company’s financial position or results of operations. However, the resolution of litigation
generally entails significant uncertainties, and no assurance can be given as to the ultimate outcome of litigation or its impact on the Company
and its subsidiaries. Furthermore, the Company cannot predict the extent to which new claims will be filed in the future, although the Company
currently believes that the great preponderance of future asbestos claims will be covered by existing insurance. There can be no assurance
that insurers will be financially able to satisfy all pending and future claims in accordance with the applicable insurance policies, or that any
disputes regarding policy provisions will be resolved in favor of the Company.

Litigation Expense, Settlements, and Defense: The 2014 three-month charges for all uninsured litigation of every kind, was $7 thousand.
Expenses for legal counsel, consultants, etc., in defending these various actions and claims for the three-months were approximately $47
thousand. Prior year’s settlements and expenses, including amounts for self-insured asbestos cases, are disclosed in the 2013 Annual
Report.

Permitting Activities (excluding environmental): The Company’s subsidiaries are engaged in various matters with respect to obtaining,
amending or renewing permits required under various laws and associated regulations in order to operate each of its manufacturing facilities.
Based on the information presently available, management believes it has all necessary permits and expects that all permit applications
currently pending will be routinely handled and approved.

Environmental Matters: The operations of the Company’s subsidiaries are subject to a variety of Federal, State, and local environmental
laws. Among other things, these laws require the Company’s subsidiaries to obtain and comply with the terms of a number of Federal, State
and local environmental regulations and permits, including permits governing air emissions, wastewater discharges, and waste disposal. The
Company’s subsidiaries periodically need to apply for new permits or to renew or amend existing permits in connection with ongoing or
modified operations. In addition, the Company generally tracks and tries to anticipate any changes in environmental laws that might relate to its
ongoing operations. The Company believes its subsidiaries are in material compliance with all environmental laws and permits.

As with all manufacturing operations in the United States, the Company’s subsidiaries can potentially be responsible for response actions at
disposal areas containing waste materials from their operations. In the past five years, the Company has not received any notice that it or its
subsidiaries might be responsible for remedial clean-up actions under government supervision. However, two pre-2008 issues covered by
insurance policies remain open as of this date and are fully disclosed in the year-end 2013 Annual Report. While it is not possible to be certain
whether or how any new or old matters will proceed, the Company does not presently have reason to anticipate incurring material costs in
connection with any matters.



	BURNHAM HOLDINGS, INC. REPORTS FIRST QUARTER RESULTS
	Lancaster, PA                       April 28, 2014
	2014 1st qtr Results updated.pdf
	Tab1
	Tab2
	Tab3

	Copy of 2014 1st qtr Results updated pg2.pdf
	Tab2

	Copy of 2014 1st qtr Results updated.pdf
	Tab2



<<

  /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 1.5

  /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 false

  /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 (None)

  /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





