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Leveraging the 
best of nature



As I reflect on Vita Coco’s achievements in
2021, I’m incredibly proud of the hard work
our team has put in to accelerate our growth
and to usher forward a new chapter as a
publicly traded company. We were able to
accomplish so much, despite a complex set of
challenges facing businesses and society today
from COVID-19, to the global effects of climate
change, and a crisis in Europe.

I truly believe that our organizational
approach to prioritize responsibility in parallel
with business results is the right model—For
us, ROI is not thought of solely as return on
investment but equally as return on impact.
This past year continues to affirm our decision
to incorporate as a Public Benefit Corporation.

Additionally, we’ve continued to invest into
our impact programming, creating a team to
focus specifically on our ESG initiatives. While
this remains a journey for us, they have hit the
ground running achieving B Corp certification
and most recently issuing our inaugural Impact
Report.

I believe that continuing to operate the business
with impact at our core will create long term,
sustainable, and equitable growth for us.

LETTER FROM MIKE KIRBAN, THE
CO-FOUNDER, CO-CEO, AND CHAIRMAN
OF THE VITA COCO COMPANY

When we started this company 18 years ago,
I rollerbladed across New York City using
every tool in my toolkit to convince bodega
owners to stock our product. Today, Vita Coco
is available in most stores in America and many
throughout the world. Over 1 in 10 American
households have purchased Vita Coco in 2021,
according to market data from Numerator.
We believe that this number will continue to
rise over the coming years as coconut water is
quickly becoming a household staple.

The health of the coconut water category and
the strength of the Vita Coco brand allowed us
to achieve record net sales in fiscal year 2021,
growing by 22 percent to $380 million. Vita
Coco coconut water alone saw net sales grow
by 39 percent in fiscal year 2021. We believe
that that growth is coming from two places:
new consumers coming into the brand and
loyal customers who are buying more of our
products and using them on more occasions.

We believe our growth is sustainable, partly
because we are reaching the right consumers!
Through our marketing mix, this year, we have
connected with and introduced our products
to more consumers who make up the fastest-

Dear Shareholders,
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A MESSAGE FROM MIKE KIRBAN

Mike Kirban is the Co-Founder, Co-CEO, and
Chairman of The Vita Coco Company which
was founded in New York City in 2003.

growing demographics in the United States—
young and multicultural consumers. At the
same time, we continue to focus on and are
seeing great success in growing the Vita Coco
brand in parts of the US which historically have
been slow to adopt the coconut water trend.
We believe that we are well-positioned to grow
in these markets and bring our island vibes far
beyond the coasts.

Our goal in the months and years ahead is to
be a leading diversified beverage portfolio
company for the future. We plan to do this by
driving growth around our core brand, Vita
Coco, while also aiming to bring new healthy
alternative brands in other beverage categories
to market through innovation and by exploring
other potential strategic opportunities.

This company started with a conversation that
my best friend Ira and I had during a night out
in NYC that changed our lives. It’s a journey
that’s taken us around the world, from the
beaches of Brazil to ringing the opening bell
at Nasdaq on our listing day. We believe
that we’re on the cusp of changing the way
consumers think about hydration and health in
general. We’re excited about the future and
are grateful to have you on the journey for our
next chapter.
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Thank you,
Mike



*Adjusted EBITDA is a non-GAAP financial measure that is not prepared in accordance with GAAP. Please see pages
59-60 of the Annual Report for more information and a reconciliation to the most directly comparable GAAP measure.

NET SALES % GROWTH VS. PRIOR YEAR

AMERICAS SEGMENT INTERNATIONAL SEGMENT

+23% +17%

VITA COCO COCONUT WATER: +39%

NET SALES: $380MM / +22% VS. PRIOR YEAR

NET INCOME:

EPS:

ADJUSTED EBITDA:*

CASH ON HAND:

DEBT LEVERAGE:

$19MM / 5% MARGIN

$0.35

$37MM / 10% MARGIN

$29MM

0.0x

FINANCIALS
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ESG HIGHLIGHTS

CREATING IMPACT 
When we built our Environmental, Social, and 
Governance (ESG) strategy, we partnered with 
key stakeholders to address material issues 
to our business. We focused on projects that 
prioritized environmental stewardship and the 
protection of natural resources.

At the same time, we continue to develop and 
grow existing programs that address the health 
and well-being of the communities in which we 
operate.

While we are still early in our journey, 
advancing projects in sustainability and social 
responsibility goes well beyond what we do but 
also understanding the effect it creates in our 
communities. That means we aspire to measure 

return on impact.

We have created a three pillar approach to 
addressing these issues for all stakeholders.

We are measuring our carbon footprint impact in our coconut 

operations to understand and reduce the environmental effects 

of our business operations.

HIGHLIGHTS



PILLARS OF OUR ESG
STRATEGY
Protecting Natural Resources
Our products come from nature, which is why
we need to work together to ensure that we
give back more than what we take.

As a business, we are focusing on the impact
of our environmental footprint at each point of
our value chain from seedling to sip. We have
identified our key environmental opportunities
in order to protect our natural resources,
including:

• Supporting sustainable and regenerative
agricultural practices,

• Reducing energy consumption and our
climate footprint,

• Conserving and replenishing the water
we use in our operations process, and

• Creating responsible packaging while
reducing waste.

Over the past year, we have invested in
measuring the carbon impact of our product
lifecycle, optimization projects to reduce our
energy consumption across our operations,
and the exploration of our product portfolio’s
recyclability.

Building Thriving Communities
Since our founding, we have developed a
symbiotic relationship with our global suppliers.
We have become invaluable to each other,
and we take this responsibility very seriously.

That’s why we created The Vita Coco Project®
based on a simple philosophy of “Give, Grow
and Guide,” with the goal to build thriving

communities and create positive change in the
lives of over one million people in our suppliers
communities.

We attempt to impact key factors that address
quality of life and health outcomes including
economic stability, education access through
the building of classrooms, and awarding of
academic scholarships.

In addition, we work closely with our partners
to distribute premium coconut seedlings and
create agricultural training programs, which
in turn helps to reduce our environmental
footprint and improve the economic
performance for the farmers.

Championing Health and Wellness
Our business was built on the premise of
making better-for-you products more accessible
to consumers. That means building a portfolio
that champions inclusive health and wellness.

We focus on addressing nutrition and food
insecurity, physical well-being, and mental and
emotional wellness as we believe these areas
can have a material outcome to a community’s
overall health.

Through our partnerships with non-profit
organizations, we support initiatives, including
ones that:

• increase access to meals and resources
for those experiencing food insecurity,

• expose young adults and children to life
learning experiences, and

• provide support and access to physical
and mental health resources.

Our ambition is to ensure that our products
contribute to the overall health of society.
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SECTION

Dioscora Martin is from the Philippines, and is one of

the most successful Vita Coco Project® farmers. She often

recruits new growers to join the program.

ESG HIGHLIGHTS
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30 classrooms built in our growing communities

69,000+ seedlings planted promoting biodiversity and
replacing aging trees

7,000 farmers trained in regenerative & agronomic
best practices

6.5+ million meals donated to communities experiencing
food insecurity

$2.1 million through in-kind product donations

30,000+ community members positively impacted in
growing networks

Impact on a page
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Our business involves a high degree of risk. You should carefully consider the risks and uncertainties described
below, together with all of the other information in this Annual Report on Form 10-K. The risks and uncertainties
described below are not the only ones we face. Additional risk and uncertainties not presently known to us or that we
currently deem immaterial may also become important factors that adversely affect our business. The realization of any of
these risks and uncertainties could have a material adverse effect on our reputation, business, financial condition, results
of operations, growth and future prospects as well as our ability to accomplish our strategic objectives. In that event, the
market price of our common stock could decline and you could lose part or all of your investment.

If we encounter problems with our supply chain and continued inflation, our costs may increase and our or our
customers ability to deliver our products to market could be adversely affected.



Our future business, financial condition, results of operations and cash flows may be adversely affected by reduced or
limited availability of coconuts and other raw materials for our products.



We are dependent on our third party manufacturing and co-packing partners, and if we fail to maintain our
relationship with such third party partners, or such third parties are unable to fulfill their obligations, our business
could be harmed.



We are dependent on our existing suppliers for materials used to package our products, the costs of which may be
volatile and may rise significantly.

We are dependent on distributor and retail customers for most of our sales, and our failure to maintain or further
develop our sales channels could harm our business, financial condition, results of operations and cash flows.



Our cash flows and results of operations may be negatively affected if we are not successful in forecasting and
managing our inventory at appropriate levels for our demand.



Our brands and reputation may be diminished due to real or perceived quality or food safety issues with our products,
which could have an adverse effect on our business, reputation, financial condition and results of operations.



Competition in the food and beverage retail industry is strong and presents an ongoing threat to the success of our
business.



Sales of our coconut water products constitute a significant portion of our revenue, and a reduction in demand for and
sales of our coconut water products or a decrease in consumer demand for coconut water generally would have an
adverse effect on our financial condition.

If we fail to develop and maintain our brands and company image, our business could suffer.



We must expend resources to maintain consumer awareness of our brands, build brand loyalty and generate interest in
our products from existing and new consumers. Our marketing strategies and channels will evolve and our programs
may or may not be successful.

Failure to introduce new products or successfully improve existing products may adversely affect our ability to continue
to grow and may cause us to lose market share and sales.



Consumer preferences for our products are difficult to predict and may change, and, if we are unable to respond
quickly to new trends, our business may be adversely affected.

Pandemics, epidemics or disease outbreaks, such as the COVID-19 pandemic, may disrupt our business, including,
among other things, consumption and trade patterns, our supply chain and production processes, each of which could
materially affect our operations, liquidity, financial condition and results of operations.



If we fail to manage our future growth effectively, our business could be materially adversely affected.



We rely on independent certification for a number of our products.

We may not be successful in our efforts to make acquisitions and successfully integrate newly acquired products or
businesses.

We may face difficulties as we expand our operations into countries in which we have no prior operating history.



Disruptions in the worldwide economy may adversely affect our business, financial condition, results of operations and
cash flows.

Climate change, or legal or market measures to address climate change, may negatively affect our business and
operations.

Fluctuations in business conditions may unexpectedly impact our reported results of operations and financial condition.

We may require additional financing to achieve our goals, which may not be available when needed or may be costly
and dilutive.



If we cannot maintain our company culture or focus on our mission as we grow, our success and our business and
competitive position may be harmed.

Failure to retain our senior management and key personnel may adversely affect our operations or our ability to grow
successfully.

Our business is significantly dependent on our ability and the ability of our third party partners to meet our respective
labor needs, and we or they may be subject to work stoppages at facilities, which could negatively impact the
profitability of our business.



If our independent suppliers and manufacturing partners, or the local farmers or other suppliers from which our
manufacturing partners source the raw materials, do not comply with ethical business practices or with applicable laws
and regulations, our reputation, business, and results of operations may be harmed.

The international nature of our business subjects us to additional risks.



Federal, state and foreign anti-corruption, sanctions and trade laws create the potential for significant liabilities and
penalties and reputational harm.

We may face exposure to foreign currency exchange rate fluctuations.



We are subject to risks related to sustainability and corporate social responsibility.

Our insurance may not provide adequate levels of coverage against claims or otherwise protect us from all risks to
which we are exposed, or we may be unable to find insurance with sufficient coverage at a reasonable cost.

If our goodwill or amortizable intangible assets become impaired, we may be required to record a significant charge to
earnings.

Food safety and food-borne illness incidents or other safety concerns may materially adversely affect our business by
exposing us to lawsuits, product recalls or regulatory enforcement actions, increasing our operating costs and reducing
demand for our product offerings.



Our products and operations are subject to government regulation and oversight both in the United States and abroad,
and our failure to comply with applicable requirements, or to respond to changes in regulations applicable to our
business could adversely affect our business, financial condition, results of operations and cash flows.



Advertising inaccuracies and product mislabeling may have an adverse effect on our business by exposing us to
lawsuits, product recalls or regulatory enforcement actions, increasing our operating costs and reducing demand for
our product offerings.



Failure to comply with federal, state and international laws and regulations relating to data privacy, data protection,
advertising and consumer protection, or the expansion of current or the enactment of new laws or regulations relating
to data privacy, data protection, advertising and consumer protection, could adversely affect our business, financial
condition, results of operations and cash flows.



Litigation or legal proceedings could expose us to significant liabilities and have a negative impact on our reputation or
business.



Legislative or regulatory changes that affect our products, including new taxes, could reduce demand for products or
increase our costs.

We rely heavily on our information technology systems, as well as those of our third-party vendors and business
partners, for our business to effectively operate and to safeguard confidential information; any significant failure,
inadequacy, interruption or data security incident could adversely affect our business, financial condition, results of
operations and cash flows.



We may not be able to protect our intellectual property adequately, which may harm the value of our brands.





We may be unable to generate sufficient cash flow to satisfy our future debt service obligations, which would adversely
affect our financial condition and results of operations.

Our Credit Agreement has, and agreements governing any future indebtedness may contain, restrictive covenants and
our failure to comply with any of these covenants could put us in default, which would have an adverse effect on our
business and prospects.

Any indebtedness we incur in the future may be, variable rate, subjecting us to interest rate risk, which could cause our
indebtedness service obligations to be significant.



An active market in our common stock may not be sustainable, and you may not be able to resell your shares at or
above the price you pay.

Our stock price may be volatile or may decline regardless of our operating performance, resulting in substantial losses
for investors.



Concentration of ownership of our ordinary shares among our existing executive officers, directors and principal
shareholders may prevent new investors from influencing significant corporate decisions.

Sales, directly or indirectly, of a substantial amount of our common stock in the public markets by our existing security
holders may cause the price of our common stock to decline.



We are an emerging growth company and our compliance with the reduced reporting and disclosure requirements
applicable to emerging growth companies may make our common stock less attractive to investors.

If securities or industry analysts do not publish research, or publish inaccurate or unfavorable research, about our
business, the price of our common stock and trading volume could decline.

We do not intend to pay dividends for the foreseeable future. Consequently, any gains from an investment in our
common stock will likely depend on whether the price of our common stock increases.

Delaware law and provisions in our amended and restated certificate of incorporation and amended and restated bylaws
could make a merger, tender offer or proxy contest more difficult, limit attempts by our stockholders to replace or
remove our current management and depress the market price of our common stock.



Our amended and restated certificate of incorporation provides that the Court of Chancery of the State of Delaware is
the sole and exclusive forum for certain stockholder litigation matters and the federal district courts of the United States
are the exclusive forum for the resolution of any complaint asserting a cause of action arising under the Securities Act,
which could limit our stockholders ability to obtain a favorable judicial forum for disputes with us or our directors,
officers, employees or stockholders.



Members of our management team have limited experience in operating a public company, and regulatory compliance
may divert their attention from the day-to-day management of our business.

We will incur increased costs as a result of operating as a public company, and our management will be required to
devote substantial time to new compliance initiatives and corporate governance practices.



Changes in tax laws or in their implementation may adversely affect our business and financial condition.

If our estimates or judgments relating to our critical accounting policies are based on assumptions that change or prove
to be incorrect, our results of operations could fall below the expectations of our investors and securities analysts,
resulting in a decline in the trading price of our common stock.

Our reported financial results may be negatively impacted by changes in GAAP and financial reporting requirements.



Failure to comply with requirements to design, implement and maintain effective internal controls could have a
material adverse effect on our business and stock price.

We operate as a Delaware public benefit corporation, and we cannot provide any assurance that we will achieve our
public benefit purpose.

As a Delaware public benefit corporation, our focus on a specific public benefit purpose and producing positive effect
for society may negatively impact our financial performance.



Our directors have a fiduciary duty to consider not only our stockholders interests, but also our specific public benefit
and the interests of other stakeholders affected by our actions. If a conflict between such interests arises, there is no
guarantee that such a conflict would be resolved in favor of our stockholders.

As a Delaware public benefit corporation, we may be subject to increased derivative litigation concerning our duty to
balance stockholder and public benefit interest, the occurrence of which may have an adverse impact on our business,
financial condition, results of operation and cash flows.



The increasing focus on environmental, sustainability and social initiatives could increase our costs, harm our
reputation and adversely impact our financial results.





You should read the following discussion and analysis of our financial condition and results of operations together
with the Selected Consolidated Financial and Other Data and our consolidated financial statements and related notes
included elsewhere in this 10-K filing. This discussion contains forward-looking statements based upon current
expectations that involve risks and uncertainties. Our actual results may differ materially from those anticipated in these
forward-looking statements as a result of various factors, including those set forth under the section titled Risk Factors
or in other parts of this Form 10-K. Our historical results are not necessarily indicative of the results that may be expected
for any period in the future. Except as otherwise noted, all references to 2021 refer to the year ended December 31, 2021
and all references to 2020 refer to the year ended December 31, 2020. Discussion on the year ended December 31, 2019
can be found in our prospectus filed on October 22, 2021.
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Foreign Currency Gain/(Loss)
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Income Tax Expense
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Unrealized Gain/(Loss) on Derivative Instruments



Net Sales



Volume in Case Equivalent

Note: A CE is a standard volume measure used by management which is defined as a case of 12 bottles of 330ml liquid
beverages or the same liter volume of oil.
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Determination of fair value of common stock

Valuation of Privately-Held-Company Equity Securities Issued as Compensation.



Stock Awards Granted Subsequent to Our Initial Public Offering

Income Taxes
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Intangible assets



Goodwill

Intangibles Goodwill and Other



Interest Rate Risk

Foreign Currency Exchange Risk

Inflation Risk
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See accompanying notes to the consolidated financial statements.
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Intangibles Goodwill and Other Internal-Use Software

Recently Issued Accounting Pronouncements
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Risk-free Interest Rate:

Dividend Yield
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Geographic Data:



Management Fees

Loan to Employee

Distribution Agreement with Shareholder















(Principal Executive Officer)

(Principal Executive Officer)

Principal Financial Officer and Accounting Officer
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Thank you for reading our Annual Report.
If you have any questions, please email:
investors@thevitacococompany.com.



<<
  /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 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /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 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /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 150
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 2.00000
  /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 <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /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 <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD Low Resolution \(Letter Page Size\))
  >>
  /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


