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News Flash 
 Overall impression: Systemair reported solid Q1(24/25) figures given the challenging market 

situation. General market demand remained stable at group level, with a mixed situation 
depending on geographical market. The Nordics and parts of Western Europe had weaker 
growth during the quarter, but the company notes a stabilisation. Eastern Europe, the Middle 
East, Asia and North America grew organically, a trend that the company expects to 
continue. In our view, the adjusted EBIT margin of 9.8% shows improved margin stability in 
the business, even though the margin was down by 120bps Y/Y; the comparison figures were 
tough, taking into account the lower European sales Y/Y.   

Reported sales decreased 2% Y/Y to SEK3,111m, missing the Infront consensus estimate by 
3.4%, and 2.2% below our estimate. Organic growth was 0.3% Y/Y, while M&A contributed 
0.5% and FX -2.2%. We note that the Nordics reported organic sales growth of -4.7% and 
Western Europe -4.8%, where the Netherlands, the UK and Germany showed a decline in 
growth in the quarter, whereas sales in Italy, Spain and France increased. The Middle East, 
Asia, Australia and Africa reported solid organic sales growth of 10.7%, positively affected 
by Malaysia, India and Singapore. Management said it sees continued high activity among 
consultants and ventilation contractors and anticipates a more positive market development 
as market interest rates fall and as inflation targets are met.  

EBIT was SEK305.2m, with a minor adjustment of SEK0.6m relating to a hyperinflation 
adjustment. Reported EBIT was 1.2% above consensus and 7.2% above our estimate. The 
adjusted operating margin of 9.8% was 300bps higher Q/Q with some positives from 
seasonality, but down 120bps Y/Y on a weaker market and product mix. 

Operating cash flow of SEK188.4m was down from SEK306.7m a year ago mainly due to 
increased working capital. The current leverage of ND/EBITDA 0.76x (up from 0.69x) leaves 
significant headroom for investments and M&A ahead.  

Conference call today 29 August at 13.30 CEST 
Link to webcast:  
https://www.investis-live.com/systemair/66714d1ac5e2640c000f37b9/pqrwt 

 

Fair value range: 
SEK79.0–99.0 

Share price: 
SEK76.5 
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Anna Widström 
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Upcoming events 

 

 Key facts 

 
   Source: Carnegie Research, FactSet, Millistream & company data  

Key figures (SEK) 2024 2025e 2026e 2027e
Sales (m) 12,257 12,404 12,930 13,594

EBITA (m) 1,006 1,162 1,267 1,398

EBITA adj. (m) 1,128 1,162 1,267 1,398

EPS 3.10 3.79 4.19 4.70

EPS adj. 3.90 3.99 4.40 4.91

DPS 1.20 1.40 1.50 1.70

Sales growth Y/Y 2% 1% 4% 5%

EPS adj. growth Y/Y 2% 2% 10% 12%

EBITA adj. margin 9.2% 9.4% 9.8% 10.3%

EV/Sales 1.4 1.3 1.3 1.2

EV/EBITA adj. 15.1 14.4 12.8 11.3

EV/EBITA 16.9 14.4 12.8 11.3

EV/EBIT 17.6 14.9 13.3 11.6

P/E adj. 19.6 19.2 17.4 15.6

P/BV 2.8 2.6 2.4 2.1

Dividend yield 1.6% 1.8% 2.0% 2.2% High/Low (12M) SEK84.5/57

FCF yield 5.4% 3.9% 4.6% 5.1% Perf. 3M 6M 12M YTD

ROCE 13.7% 15.2% 15.5% 16.0% Abs. -3.2 -3.8 21.4 -2.8

ROE adj. 14.9% 14.0% 14.1% 14.4% Rel. -2.7 -11.6 -1.7 -12.6

Net IB debt/EBITDA 0.8 0.5 0.2 -0.1
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Q1(24/25) deviation 

 

 

 
  

Systemair 2024 CAR Infront 2025e
SEKm Q1 Q2 Q3 Q4 Q1a Dev. Q1e Dev. Q1e Q2e Q3e Q4e 2021 2022 2023 2024 2025e 2026e 2027e

Sales 3,175 3,186 2,827 3,068.8 3,111.3 -2.2% 3,182 -3.4% 3,220.8 3,189.3 2,863.4 3,169.1 8,519 9,634 12,058 12,257 12,404 12,930 13,594
Gross profit 1,098.8 1,078.5 957.9 1,078.4 1,120.7 1.3% 1,105.8 -0.2% 1,123.2 1,101.9 979.3 1,087.0 2,960 3,319 4,109 4,214 4,274 4,484 4,724
Gross margin 34.6% 33.9% 33.9% 35.1% 36.0% 130bps 34.8% 110bps 34.9% 34.6% 34.2% 34.3% 34.7% 34.5% 34.1% 34.4% 34.5% 34.7% 34.8%
EBITDA 440 435 175 335.6 416.6 6.9% 390 n.m n.m 423 352 385 1,077 1,178 1,969 1,366 1,549 1,689 1,844

EBITDA margin 14% 14% 6% 11% 13.4% 110bps 12% n.m n.m 13% 12% 12% 13% 12% 16% 11% 12% 13% 14%

EBIT 335 322 73 233 305 7.2% 285 1.2% 302 314 248 271 677 770 1,401 963 1,119 1,223 1,355

EBIT margin 10.5% 10.1% 2.6% 7.6% 9.8% 90bps 8.9% 40bps 9.4% 9.9% 8.7% 8.6% 7.9% 8.0% 11.6% 7.9% 9.0% 9% 10%

EO -3 0 -125 -5 -0.6 n.m 0 n.m 0 0 0 0 -17 -51 292 -122 0 0 0

IAS 29 adjustment -11 -9 -18 30 -0.6 n.a n.a n.m -24 12

Adj. EBIT margin, including IAS 29 adj. 11.0% 10.4% 7.6% 6.8% 9.8% 80bps 8.9% 40bps 9.4% 9.9% 8.7% 8.6% 8.1% 8.5% 9.2% 8.9% 9.0% 9.5% 10.0%

Net financials -18 -15 -62 -3 -17 -0.8% -17 0 -16 -17 -17 -17 -113 -28 -107 -99 -68 -60 -51

Pre-tax profit 317 307 11 230 288 7.7% 268 0 285 297 232 254 564 742 1,295 864 1,051 1,163 1,304

Tax -75 -61 -35 -41 -78 19.4% -66 0 -73 -73 -57 -62 -153 -197 -250 -211 -257 -285 -319

Tax rate 24% 20% 325% 18% 27% 260bps 25% 150bps 26% 25% 25% 25% -27% -27% -19% -24% -25% -25% -25%

Net profit 242 246 -24 190 210 3.9% 202 0 212 225 175 192 415.5 540.3 1,039.8 645.4 787.3 872.3 978.3

EPS 1.16 1.18 -0.12 0.91 1.01 3.9% 0.97 -1.0% 1.02 1.08 0.84 0.92 2.00 2.60 5.00 3.10 3.79 4.19 4.70

Results 
EBITDA 440 435 175 336 417 0 390 n.m n.m 423 352 385 1,077 1,178 1,969 1,366 1,549 1,689 1,844

EBIT 335 322 73 233 305 0 285 0 302 314 248 271 677 770 1,401 963 1,119 1,223 1,355

EBIT adj. 349 331 216 209 0 -1 285 -1 302 314 248 271 694 821 1,110 1,085 1,119 1,223 1,355

PTP 317 307 11 230 288 0 268 0 285 297 232 254 564 742 1,295 864 1,051 1,163 1,304

Net profit 242 246 -24 190 210 0 202 0 212 225 175 192 416 540 1,040 645 787 872 978

Growth
Net sales growth Y/Y 11% 5% -7% -2% -2% -220bps 0% n.m n.m 0% 1% 3% -4% 13% 25% 2% 1% 4% 5%

- Organic 11% 5% 0% 1% -0.3% -110bps 1% n.m n.m 2% 2% 3% 2% 13% 16% 4% 2% 4% 5%

- M&A -4% -3% -3% -1% 0.5% 10bps 0% n.m n.m 0% 0% 0% 1% 1% 4% -3% 0% 0% 0%

-FX 4% 3% -4% -2% -2.2% -120bps -1% n.m n.m -2% -1% 0% -7% 1% 5% 0% -1% 0% 0%

Margin Q1 Q2 Q3 Q4a Q4e Dev. Q1e Dev. Q1e Q2e Q3e Q4e 2020 2021 2022 2023 2024e 2025e 2026e
EBITDA margin 13.8% 13.6% 6.2% 10.9% 13.4% 110bps 12.2% n.m n.m 13.3% 12.3% 12.2% 12.6% 12.2% 16.3% 11.1% 12.5% 13.1% 13.6%

EBIT margin 10.5% 10.1% 2.6% 7.6% 9.8% 90bps 8.9% 40bps 9.4% 9.9% 8.7% 8.6% 7.9% 8.0% 11.6% 7.9% 9.0% 9.5% 10.0%

PTP margin 10.0% 9.6% 0.4% 7.5% 9.3% 90bps 8.4% 40bps 8.9% 9.3% 8.1% 8.0% 6.6% 7.7% 10.7% 7.1% 8.5% 9.0% 9.6%

Sales by geography (SEKm)
Nordic region 444 567 535 529 422.6 -4% 440 n.m n.m 555.1 530.1 538.8 1,726 1,889 2,200 2,074 2,064 2,111 2,185

Western Europe 1,464 1,435 1,217 1,349 1,393.7 0% 1,391 n.m n.m 1,378.9 1,185.4 1,348.9 3,675 4,074 5,552 5,466 5,304 5,484 5,731

Eastern Europe & CIS 408 388 333 308 411.5 -1% 416 n.m n.m 388.5 335.7 318.5 1,202 1,412 1,368 1,436 1,459 1,510 1,571

North America 413 334 323 388 415.3 -2% 422 n.m n.m 334.3 323.7 396.7 879 1,050 1,342 1,458 1,477 1,521 1,575

Middle East, Asia, Australia and Africa 447 462 419 494 468.2 -9% 513 n.m n.m 532.5 488.5 566.2 1,037 1,211 1,596 1,823 2,100 2,302 2,533

Total 3,175 3,186 2,827 3,069 3,111 0 3,182 n.m n.m 3,189 2,863 3,169 8,519 9,634 12,058 12,257 12,404 12,930 13,594

Sales growth Y/Y by geography
Nordic region -9% -4% -6% -1% -5% -430bps -1% n.m n.m -1% 1% 2% -2% 9% 16% -6% 0% 2% 3%

Western Europe 10% 3% -8% -9% -5% 70bps -6% n.m n.m -3% -2% -1% 1% 9% 20% -1% -3% 3% 5%

Eastern Europe & CIS -8% 3% 23% 1% 1% -50bps 2% n.m n.m 2% 2% 3% -9% 17% -12% 6% 2% 4% 4%

North America 24% 23% 2% 3% 1% -130bps 2% n.m n.m 3% 3% 3% 11% 15% 13% 7% 2% 4% 4%

Middle East, Asia, Australia and Africa 40% 12% 34% 45% 5% -1630bps 21% n.m n.m 20% 18% 13% 16% 28% 43% 32% 18% 10% 10%
Total 11% 5% 0% 1% -2% -280bps 1% n.m n.m 2% 2% 3% 2% 13% 16% 4% 2% 4% 5%

Source: Carnegie Research, Systemair
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Disclosures and disclaimers 
Carnegie Investment Bank AB 
Carnegie Investment Bank AB (publ.) is a leading investment bank with a Nordic focus. The Carnegie group of companies, together “Carnegie”, generates added value for institutions, companies and private clients in the 
areas of trade in securities, investment banking and private banking. Carnegie has approximately 600 employees, located in offices in six countries. 

Valuation, methodology, and assumptions 
Commissioned research reports include the analyst's assessment of a fair value range over the coming six to 12 
months based on various fundamental valuation methods. A commonly used method is DCF valuation, where 
future cash flows are discounted to today. Analysts may also use different valuation multiples, e.g. P/E ratio and 
EV/EBIT multiples, relative to industry peers to obtain a target price. For companies where it is appropriate, a fair 
value range can also be based on the analyst’s assessment of a fair ratio relative to the net asset value of the 
company. Fair value ranges represent the assessment of the analyst(s) at the time of writing 

Frequency of update 
Carnegie’s research analysis consists of case-based analyses, which implies that the frequency of the analytical 
report may vary over time. Unless otherwise expressly stated in the report, the analysis is updated when 
considered necessary by the research department, for example in the event of significant changes in market 
conditions or events related to the issuer/the financial instrument. 

Analyst certification 
The research analyst or analysts responsible for the content of this commissioned research report certify that, 
notwithstanding the existence of any potential conflicts of interests referred to herein, the views expressed in this 
commissioned research report accurately reflect the research analyst’s personal views about the companies and 
securities covered. It is further certified that the research analyst has not been, nor is or will be, receiving direct 
or indirect compensation related to the specific ratings or views contained in this commissioned research report. 

Potential conflicts of interest 
Carnegie, or its subsidiaries, may from time to time perform investment banking or other services for, or solicit 
investment banking or other business from, any company mentioned in this report. Any such publicly announced 
business activity, during the past 12 months, will be referred to in this commissioned research report. A set of 
rules handling conflicts of interest is implemented in the Carnegie Group. Investment Banking and other business 
departments in Carnegie are surrounded by information barriers to restrict the flows of sensitive information. 
Persons outside such barriers may gain access to sensitive information only after having observed applicable 
procedures. The remuneration of persons involved in preparing this commissioned research report is not tied to 
investment banking transactions performed by Carnegie or a legal person within the same group. 
Confidential and non-public information regarding Carnegie and its clients, business activities and other 
circumstances that could affect the market value of a security ("sensitive information") is kept strictly confidential 
and may never be used in an undue manner. 
Internal guidelines are implemented in order to ensure the integrity and independence of research analysts. In 
accordance with the guidelines the research department is separated from the Investment Banking department 
and there are no reporting lines between the research department and Investment Banking. The guidelines also 
include rules regarding, but not limited to, the following issues; contacts with covered companies, prohibition 
against offering favourable recommendations, personal involvement in covered companies, participation in 
investment banking activities, supervision and review of research reports, analyst reporting lines and analyst 
remuneration. 

Other material conflicts of interest 
This report was commissioned and sponsored by the issuer (issuer-paid research). 

Distribution restrictions 
This commissioned research report is intended only for distribution to professional investors. Such investors are 
expected to make their own investment decisions without undue reliance on this commissioned research report. 
This commissioned research report does not have regard to the specific investment objectives, financial situation 
or particular needs of any specific person who may receive it. Investors should seek financial advice regarding the 
appropriateness of investing in any securities discussed in this commissioned research report and should 
understand that statements regarding future prospects may not be realized. Past performance is not necessarily a 
guide to future performance. Carnegie and its subsidiaries accept no liability whatsoever for any direct or 
consequential loss, including, without limitation, any loss of profits arising from the use of this commissioned 
research report or its contents. This commissioned research report may not be reproduced, distributed or 
published by any recipient for any purpose. The document may not be distributed to persons that are citizens of 
or domiciled in any country in which such distribution is prohibited according to applicable laws or other 
regulations. 
This commissioned research report is distributed in Sweden by Carnegie Investment Bank AB. Carnegie 
Investment Bank AB is a bank incorporated in Sweden with limited liability which is authorised and regulated by 
the Swedish Financial Supervisory Authority (Finansinspektionen). In Finland this commissioned research report 
is issued by Carnegie Investment Bank AB, Finland Branch. The Finland branch is authorised by the Swedish 
Financial Supervisory Authority and subject to limited regulation by the Finnish Financial Supervisory Authority 
(Finanssivalvonta). In Norway this commissioned research report is issued by Carnegie AS, a wholly-owned 
subsidiary of Carnegie Investment Bank AB. Carnegie AS is regulated by the Financial Supervisory Authority of 
Norway (Finanstilsynet). In Denmark this commissioned research report is issued by Carnegie Investment Bank 
AB, Denmark Branch. The Denmark branch is authorised by the Swedish Financial Supervisory Authority and 
subject to limited regulation by the Danish Financial Supervisory Authority (Finanstilsynet).  
This commissioned research report is distributed in the US by Carnegie, Inc., a US-registered broker-dealer and 
a member of FINRA and SIPC. Carnegie’s research analysts located outside of the US are employed by non-US 
affiliates of Carnegie Inc. (“non-US affiliates”) that are not subject to FINRA regulations. Generally, Carnegie 
research analysts are not registered with or qualified as research analysts with FINRA, and therefore are not 
subject to FINRA rule 2241 restrictions intended to prevent conflicts of interest by, among other things, 
prohibiting certain compensation practices, restricting trading by analysts and restricting communications with the 
companies that are the subject of the research report. Research reports distributed in the U.S. are intended solely 
for major US institutional investors and US institutional investors as defined under Rule 15a-6 of the Securities 
Exchange Act of 1934. This commissioned research report is provided for informational purposes only and under 
no circumstances is it to be used or considered as an offer to sell, or a solicitation of any offer to buy any securities. 
Reports regarding equity products are prepared by non-US affiliates of and distributed in the United States by 
Carnegie Inc. under Rule 15a-6(a)(3). When distributed by Carnegie Inc, Carnegie Inc. takes responsibility for the 
commissioned research report. Any US person who wishes to effect transactions based on this commissioned 
research report should contact Carnegie Inc. Investors in the US should be aware that investing in non-US 
securities entails certain risks. The securities of non-US issuers may not be registered with, or be subject to, the 
current information reporting and audit standards of the US Securities and Exchange Commission. 
This commissioned research report has been issued in the UK by Carnegie UK which is the UK Branch of Carnegie 
Investment Bank AB. Carnegie UK is authorised and regulated by the Financial Conduct Authority (FCA).  

Research Disclaimer 
This commissioned research report is provided solely for information. It does not constitute or form 
part of, and shall under no circumstances be considered as an offer to sell or a solicitation of an offer 
to purchase or sell any relevant financial instrument. 
This commissioned research report has been requested and paid for by the issuer and should therefore 
be considered a marketing communication (i.e. not investment research). Payment for the report has 
been agreed in advance on a non-recourse basis. As commissioned research, this material can be 
considered an acceptable minor non-monetary benefit under MiFID II. It has not been prepared in 
accordance with the legal requirements designed to promote the independence of investment research. 
However, it is still subject to a prohibition on dealing ahead of the dissemination of the report. 
Carnegie Investment Bank AB is responsible for the preparation of this commissioned research report 
in Sweden, Finland, Denmark, and the UK. Carnegie AS is responsible for the preparation of this 
commissioned research report in Norway. Carnegie Inc. is responsible for this research report in the 
US. 
The information in this commissioned research report was obtained from various sources. While all 
reasonable care has been taken to ensure that the information is true and not misleading, Carnegie 
gives no representation or warranty, express or implied, about its accuracy or completeness. Carnegie, 
its subsidiaries and any of their officers or directors may have a position, or otherwise be interested in, 
transactions in securities that are directly or indirectly the subject of this commissioned research report. 
Any significant financial interests held by the analyst, Carnegie or a legal person in the same group in 
relation to the issuer will be referred to in the company-specific disclosures. 

Company specific disclosures 
The following disclosures relate to relationships between Carnegie Investment Bank AB (with its 
subsidiaries, “Carnegie”) and the  issuer or an affiliate. 
Within the past 12 months Carnegie (refer to definition in disclaimer text) has received compensation 
for investment banking services regarding Agilyx, Arendals Fossekompani, BerGenBio, Catena Media, 
Clas Ohlson, DOF, Duell Corporation, Embracer Group, Envipco, Gränges, InDex Pharmaceuticals, 
Karnov, Navamedic, NEL, Nobia, Norconsult, Norsk Titanium, OX2, Prosafe, Resurs Holding, Sampo, 
Sats, Schibsted, Tobii, Vår Energi and Zealand Pharma.  
Within the past 12 months Carnegie (refer to definition in disclaimer text) has managed or co-managed 
a public offering of securities of Bonava, Camurus, Catena, Cinclus Pharma, Dustin, Emilshus, Ferroamp, 
InDex Pharmaceuticals, Job Solution Sweden Holding, John Mattson, K-Fastigheter, Nobia, Nyfosa, 
Oncopeptides, OssDsign, Rusta, Tobii, Trianon, Viaplay Group, Vimian and Xvivo.  
Please see Carnegie AS’ website for a full list of shares owned by employees of Carnegie AS in relation 
to potential conflicts of interest: www.carnegie.no (General business terms and more / Employees 
holdings). Carnegie AS may also own shares in connection with trading. This disclosure is made to meet 
Norwegian best practice. 
A Board member of Carnegie Investment Bank AB (who is not an analyst) is a member of the Board of 
Directors of Kinnevik . Carnegie Investment Bank AB acts as a market maker in the Vimian share. 
Carnegie Investment Bank AB acts as a market maker in the Sagax share. Carnegie Investment Bank AB 
acts as a market maker in the Fastpartner share. Carnegie Investment Bank AB acts as a market maker 
in the Kindred share. Carnegie Investment Bank AB acts as a market maker in the Solar share. Carnegie 
Investment Bank AB acts as a market maker in the TF Bank share. Carnegie Investment Bank AB acts 
as a market maker in the Devyser share. Carnegie Investment Bank AB acts as a market maker in the 
RugVista share. 
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publication.  
 
Copyright © 2024 Carnegie 

 
 
 
 
 



 

 

   

 

c 
 

    

Commissioned Research sponsored by Systemair 29 August 2024 

 

   
    Carnegie Securities Research  

 

     

Carnegie Investment Bank AB 
Regeringsgatan 56  
SE-103 38 Stockholm 
Tel +46 8 5886 88 00 Fax +46 8 5886 88 95  
A member of the Stockholm Stock Exchange 
 

 Carnegie Investment Bank, Denmark Branch 
Overgaden neden Vandet 9B PO Box 1935 
DK-1414 Copenhagen K 
Tel +45 32 88 02 00 Fax +45 32 96 10 22  
A member of the Copenhagen Stock Exchange 
 

 Carnegie Investment Bank AB, Finland Branch 
Eteläesplanadi 2 PO Box 36 
FI-00131 Helsinki 
Tel +358 9 618 71 230 Fax +358 9 618 71 720  
A member of the Helsinki Stock Exchange 
 

Carnegie AS 
Fjordalleen 16, 5th Floor PO Box 684,  
Sentrum NO-0106 Oslo 
Tel +47 22 00 93 00 Fax +47 22 00 94 00  
A member of the Oslo Stock Exchange 
 

 Carnegie, Inc. 
20 West 55th St. ,  
New York N.Y. 10019 
Tel +1 212 262 5800 Fax +1 212 265 3946  
Member FINRA / SIPC 
 

 Carnegie Investment Bank AB, UK Branch 
Finwell House, 26 Finsbury Square  
London EC2A 1DS 
Tel +44 20 7216 4000 Fax +44 20 7417 9426  
Regulated by the FCA in the conduct of Designated 
Investment Business in the UK  

     
 

 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /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 /Warning
  /CompatibilityLevel 1.5
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket true
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 524288
  /LockDistillerParams false
  /MaxSubsetPct 25
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /Carnegie
    /CarnegieSans
    /CarnegieSans-Bold
    /CarnegieSans-BoldItalic
    /CarnegieSans-Book
    /CarnegieSansBook-Bold
    /CarnegieSansBook-BoldItalic
    /CarnegieSans-BookItalic
    /CarnegieSans-Italic
    /CarnegieSans-Light
    /CarnegieSansLight-Bold
    /CarnegieSansLight-BoldItalic
    /CarnegieSans-LightItalic
    /CarnegieSerif
    /CarnegieSerif-Bold
    /CarnegieSerif-BoldItalic
    /CarnegieSerif-Italic
    /Garamond
    /Garamond-Bold
    /Garamond-Italic
    /GillSansMT
    /GillSansMT-Bold
    /GillSansMT-BoldItalic
    /GillSansMT-Condensed
    /GillSansMT-ExtraCondensedBold
    /GillSansMT-Italic
    /GillSans-UltraBold
    /GillSans-UltraBoldCondensed
    /SegoePrint
    /SegoePrint-Bold
    /SegoeScript
    /SegoeScript-Bold
    /SegoeUI
    /SegoeUI-Bold
    /SegoeUI-BoldItalic
    /SegoeUI-Italic
    /SegoeUI-Light
    /SegoeUI-SemiBold
    /SegoeUISymbol
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 600
  /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 (Coated FOGRA39 \050ISO 12647-2:2004\051)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName (http://www.color.org)
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /ENU ([Based on 'CarnegieSecurities2017'] New Adobe PDF preset for Carnegie Securities)
  >>
  /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
    >>
    <<
      /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
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /NoConversion
      /DestinationProfileName (Coated FOGRA39 \(ISO 12647-2:2004\))
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements true
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 6
      /MarksWeight 0.250000
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /UseName
      /PageMarksFile /RomanDefault
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [595.276 841.890]
>> setpagedevice


