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• Milwaukee office market started the
year with 92,818 sf in positive
absorption. First quarter overall
vacancy rate was 13.3% with the
multi-tenant vacancy rate in at 17.9%. 

• Milwaukee Downtown East market
held top spot with 80,581 sf positive
absorption resulting from the leases
of Gannett, NCR Corp and Miron
Construction in three of the top five
positive changes. 

• Milwaukee West market held the second most positive absorption of 79,252 sf.
Centeen held the largest lease of 50,000 sf for the quarter in Milwaukee West
but they vacated 28,692 sf in Mayfair - Wauwatosa market. 

• Brookfield posted the largest loss of 32,822 sf with Revista vacating the largest
space of 14,454 sf. 

• There is over 1,200,000 sf currently under construction resulting from 9
properties. BMO Tower is the largest property under construction with over
380,000 sf and an anticipated delivery during Q2 2020. 

Bldg Class  #of Bldgs         Inventory                  Total Avail sf            Total Vacant sf    Total Absorption (sf)    Vacancy Rate

A 97 15,296,749 2,765,701 1,903,931 88,797 12.4%

B 436 27,855,426 4,337,432 4,028,685 4,792 14.5%

C 55 2,392,385 137,705 114,331 (771) 4.8%

Total 588 45,544,560 7,240,838 6,046,947 92,818 13.3%

MILWAUKEE OFFICE: SUMMARY

UNDER CONSTRUCTION

ABSORPTION AND VACANCY RATE
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MARKET BLDG SIZE (SF)

Brookfield 158,000

Kenosha 250,000

Mequon - Theinsville 29,500

Milwaukee Downtown East 533,817

Milwaukee Southwest 41,600

Third Ward - Walkers Point 286,265

Total 1,299,182

Milwaukee Office Overview
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Market                               Bldg Class         # of Bldgs                Inventory                 Total Avail sf               Total Vacant sf         Total Absorption (sf)        Vacancy Rate

A 14 6,197,414 986,441 562,312 74,621 9.1%

B 45 5,215,872 353,044 280,272 5,960 5.4%

C 5 146,389 0 0.0%

Subtotal 64 11,559,675 1,339,485 842,584 80,581 7.3%

A 3 902,938 389,635 381,914 (1,701) 42.3%

B 33 4,415,446 1,019,107 1,047,070 (25,178) 23.7%

C 3 204,311 14,000 0 0.0%

Subtotal 39 5,522,695 1,422,742 1,428,984 (26,879) 25.9%

A 3 263,369 15,877 8,897 0 3.4%

B 40 2,062,734 309,066 223,410 10,297 10.8%

C 5 175,896 91,207 84,000 0 47.8%

Subtotal 48 2,501,999 416,150 316,307 10,297 12.6%

A 20 7,363,721 1,391,953 953,123 72,920 12.9%

B 118 11,694,052 1,681,217 1,550,752 (8,921) 13.3%

C 13 526,596 105,207 84,000 0 16.0%

Subtotal 151 19,584,369 3,178,377 2,587,875 63,999 13.2%

A 24 2,023,127 384,860 294,275 11,708 14.5%

B 79 3,911,361 650,060 559,033 (44,530) 14.3%

C 6 163,390 0 0.0%

Subtotal 109 6,097,878 1,034,920 853,308 (32,822) 14.0%

A 14 1,658,528 328,229 150,154 (11,150) 9.1%

B 29 1,411,646 313,606 297,820 (7,695) 21.1%

C 8 343,553 12,238 12,238 (771) 3.6%

Subtotal 51 3,413,727 654,073 460,212 (19,616) 13.5%

A 5 167,134 35,898 30,874 8,668 18.5%

B 12 328,283 87,160 56,011 (1,464) 17.1%

Subtotal 17 495,417 123,058 86,885 7,204 17.5%

A 1 70,555 0 0.0%

B 8 717,056 60,529 0 0.0%

C 11 672,599 0 0.0%

Subtotal 20 1,460,210 60,529 0 0.0%
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A 3 149,535 68,386 68,386 2,874 45.7%

B 36 2,195,860 558,518 570,860 (6,245) 26.0%

C 8 402,978 20,260 18,093 0 4.5%

Subtotal 47 2,748,373 647,164 657,339 (3,371) 23.9%

A 11 1,915,769 211,409 213,280 5,478 11.1%

B 44 2,563,681 459,194 449,091 8,069 17.5%

Subtotal 55 4,479,450 670,603 662,371 13,547 14.8%

A 2 111,067 26,776 26,776 0 24.1%

B 10 390,140 57,644 51,863 (9,158) 13.3%

C 2 91,658 0 0.0%

Subtotal 14 592,865 84,420 78,639 (9,158) 13.3%

B 18 1,679,789 118,607 230,554 79,252 13.7%

C 1 27,516 0 0.0%

Subtotal 19 1,707,305 118,607 230,554 79,252 13.5%

A 16 1,157,047 318,190 167,063 (1,701) 14.4%

B 21 756,882 108,088 44,189 0 5.8%

Subtotal 37 1,913,929 426,278 211,252 (1,701) 11.0%

B 18 593,108 38,516 27,976 (941) 4.7%

Subtotal 18 593,108 38,516 27,976 (941) 4.7%

A 1 680,266 0 0.0%

B 24 894,381 142,547 142,547 0 15.9%

Subtotal 25 1,574,647 142,547 142,547 0 9.1%

B 19 719,187 61,746 47,989 (3,575) 6.7%

C 6 164,095 0 0.0%

Subtotal 25 883,282 61,746 47,989 (3,575) 5.4%

A 77 7,933,028 1,373,748 950,808 15,877 12.0%

B 318 16,161,374 2,656,215 2,477,933 13,713 15.3%

C 42 1,865,789 32,498 30,331 (771) 1.6%

Subtotal 437 25,960,191 4,062,461 3,459,072 28,819 13.3%

588 45,544,560 7,240,838 6,046,947 92,818 13.3%

Market                               Bldg Class         # of Bldgs                Inventory                 Total Avail sf               Total Vacant sf         Total Absorption (sf)        Vacancy Rate

Milwaukee
North
Shore

Milwaukee
Northwest

Milwaukee
Southwest

Milwaukee
West

Pewaukee

Waukesha
Northwest -

Lake
Country

Waukesha
Southeast -
New Berllin

Waukesha
Southwest

Suburban

Grand Total

MILWAUKEE OFFICE, continued



• Milwaukee industrial market started the first quarter 2020 with
337,240 sf of total positive absorption while multi-tenant
absorption was 11,936 sf negative absorption. 

• First quarter overall vacancy rate was 4.1% with multi-tenant
vacancy rate in at 13.6%. 

•Kenosha County posted the largest gain of 262,652 sf positive
absorption resulting from Trifinity Specialized Distribution
leasing 250,000 sf and Rust-Oleum leasing 102,000 sf in a
single tenant properties. 

• Racine County posted the largest loss of 66,000 sf of negative
absorption due to Warren Industries vacating 64,000 sf.                         

• First quarter overall vacancy rate was 4.1% with the multi-
tenant vacancy rate of 13.6%

• There is close to 7,500,000 sf currently under construction
resulting from 31 properties.The 2,600,000 sf Amazon
distribution center is the largest project and is expected to be
delivered during Q 2020. One property was delivered this
quarter in Racine County with 438,000 sf.  
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Milwaukee Industrial Overview

YTD DELIVERIES (SF) ABSORPTION AND VACANCY RATE
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COUNTY BLDG SIZE (SF)

Kenosha 1,274,106

Milwaukee 3,056,600

Racine 1,749,055

Sheboygan 20,200

Walworth 141,500

Washington 645,237

Waukesha 598,405

Total 7,485,103

Flex/R&D 209 8,866,221 1,064,276 634,193 18,337 7.2%

Manufacturing 2,251 180,370,100 4,169,431 2,934,995 (152,909) 1.6%

Warehouse Distribution 1,110 101,141,536 8,345,207 6,363,750 272,670 6.3%

Warehouse Office 1,935 71,966,568 7,380,986 4,816,156 199,142 6.7%

Grand Total 5,505 362,344,425 20,959,900 14,749,094 337,240 4.1%

SUMMARY

Property Type                                              # of Bldgs                            Inventory Total Available (sf)                          Total Vacant (sf)                    Total Absorption (sf)       Vacancy Rate
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Flex/R&D 1 363,467 143,468 0 0.0%

Manufacturing 111 8,877,845 510,977 376,196 (37,396) 4.2%

Warehouse Distribution 81 22,662,887 2,140,241 1,855,466 300,048 8.2%

Warehouse Office 66 3,920,306 74,166 13,000 0 0.3%

Subtotal 259 35,824,505 2,868,852 2,244,662 262,652 6.3%

Flex/R&D 43 2,290,076 385,213 301,095 (2,722) 13.1%

Manufacturing 680 61,559,303 2,407,727 1,893,492 (37,809) 3.1%

Warehouse Distribution 496 35,781,671 4,154,087 3,284,333 15,893 9.2%

Warehouse Office 604 25,818,878 4,064,052 2,277,067 75,260 8.8%

Subtotal 1,823 125,449,928 11,011,079 7,755,987 50,622 6.2%

Flex/R&D 15 475,322 37,664 31,664 (5,000) 6.7%

Manufacturing 133 9,407,199 298,493 181,716 0 1.9%

Warehouse Distribution 18 1,716,267 0 0.0%

Warehouse Office 61 2,638,367 554,751 479,835 4,050 18.2%

Subtotal 227 14,237,155 890,908 693,215 (950) 4.9%

Flex/R&D 13 811,814 126,386 66,400 0 8.2%

Manufacturing 189 16,848,095 188,324 241,594 (64,200) 1.4%

Warehouse Distribution 99 10,416,334 1,034,150 631,959 0 6.1%

Warehouse Office 130 5,919,869 736,835 808,852 (1,800) 13.7%

Subtotal 431 33,996,112 2,085,695 1,748,805 (66,000) 5.1%

Flex/R&D 1 30,720 5,000 0 0.0%

Manufacturing 169 21,955,999 0 0.0%

Warehouse Distribution 42 3,047,041 0 0.0%

Warehouse Office 77 2,132,985 34,159 25,984 0 1.2%

Subtotal 289 27,166,745 39,159 25,984 0 0.1%

Flex/R&D 2 72,646 0 0.0%

Manufacturing 132 9,707,863 19,336 0.0%

Warehouse Distribution 36 2,204,273 0 0.0%

Warehouse Office 60 2,538,286 104,294 148,550 0 5.9%

Subtotal 230 14,523,068 104,294 148,550 19,336 1.0%

Flex/R&D 15 453,795 44,551 30,953 0 6.8%

Manufacturing 234 13,994,232 190,141 54,941 0 0.4%

Warehouse Distribution 82 7,813,851 204,486 168,530 0 2.2%

Warehouse Office 170 6,106,361 423,970 368,386 15,000 6.0%

Subtotal 501 28,368,239 863,148 622,810 15,000 2.2%

Flex/R&D 119 4,368,381 321,994 204,081 26,059 4.7%

Manufacturing 603 38,019,564 573,769 187,056 (32,840) 0.5%

Warehouse Distribution 256 17,499,212 812,243 423,462 (43,271) 2.4%

Warehouse Office 767 22,891,516 1,388,759 694,482 106,632 3.0%

Subtotal 1,745 82,778,673 3,096,765 1,509,081 56,580 1.8%

Total 5,505 362,344,425 20,959,900 14,749,094 337,240 4.1%

MILWAUKEE INDUSTRIAL 

Property Type                                                 # of Bldgs                      Inventory Total  Available (sf)                   Total Vacant (sf)               Total Absorption (sf)   Q3 19 Vacancy
Rate
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Office Advisory Board
Steffi Hahn 
Anderson Commercial Group

John Mazza CBRE

William Bonifas CBRE

Dan Wroblewski
Colliers International | Wisconsin

Mike Wanezek 
Colliers International | Wisconsin

Ned Purtell CCIM, SIOR Founders 
3 Real Estate Services

Jenna Maguire 
Founders 3 Real Estate Services

Michael Streit JLL

Jack Jacobson Newmark Frank

Tim Janusz Newmark Frank

Andrew Jensen SIOR 
Cushman & Wakef ield | BOERKE

Daniel Walsh Transwestern

Industrial Advisory Board
Trent Poole CBRE

Jim Larkin, SIOR 
Colliers International | Wisconsin

Nick Unger 
Cushman & Wakef ield | BOERKE

Paul McBride 
Founders 3 Real Estate Services

Tony Haning JLL

Matt Judson 
Judson & Associates, S.C.

Mitchell Starczynski 
Newmark Knight Frank

Brian Parrish 
PARADIGM Real Estate, LLC

Kevin Barry, CCIM 
The Barry Company

Zach Hansen 
The Dickman Company

Research Advisory Board
Carlos Wu CBRE

Ryan Rasmussen CBRE

Margaret Blair 
Colliers International | Wisconsin

Joseph Wright 
Colliers International | Wisconsin

Katie Gremban 
Cushman & Wakef ield | BOERKE

Gard Pecor 
Cushman & Wakef ield | BOERKE

Quinn Stevenson JLL

Tony Haning JLL

Nathan Winkel 
Newmark Knight Frank

NOTABLE RETAIL SALES TRANSACTIONS 
Property /City                                                                                                   Market                                                                                    Price/SF                                      

Size (sf)                                       Price (sf)                                                Buyer                                                                                       Seller
Buyer                                                                                                     Seller

1700—1712 S 108th St West Allis Milwaukee West 8,393 
Hobby Town USA SHECTERLE COML PROP 2 LLC

6500 Washington Ave Racine Racine 6,400
Havahart Pets RJPG Investments Inc

313—333 N Plankinton Ave Milwaukee Third Ward - Walkers Point 5,865 
The Explorium Brewpub PRITZLAFF REDEVELOPMENT LLC

15401—15445 W National Ave New Berlin Waukesha Southeast 5,615 
Peachtree Family Restaurant BRE RETAIL RESIDUAL OWNER 5 LLC

14900—14966 Appleton Ave Menomonee Falls Menomonee Falls 5,503 
Sola Salon Studios JLJ Llc

6650—6750 W State St Wauwatosa Mayfair - Wauwatosa 5,160 
Orthopedic Hospitals of Wisconsin LEARSI WISCONSIN LLC

511 N Broadway Milwaukee Milwaukee Downtown East 5,000 
Tupelo Honey Southern Kitchen & Bar 511 NORTH BROADWAY LLC

NOTABLE RETAIL LEASE TRANSACTIONS 
Property /  City                                                                                                      Market                                                                  Size (sf)                                                                                          

Tenant                                                                                           Landlord 

Milwaukee Retail Deals

3850 N 124th St Wauwatosa Mayfair - Wauwatosa $8,200,000
60,886 $134.68 The Shepard Family, LLC IRC Capitol 124, LLC 

120 W Town Square Way Oak Creek Milwaukee Southeast $7,387,500 
15,585 $474.01 CH Retail Fund II/Milwaukee Oak Creek, LLC Evcap Oak Creek, LLC

4777 S 27th St Greenfield Milwaukee Southeast $4,000,000 
130,723 $30.60 MKB Greenfield, LLC Target Corporation 

15333 W National Ave New Berlin Waukesha Southeast $3,260,000 
107,373 $30.36 Burghardt Sporting Goods JPMCC 2006-CIBC15 WEST NATIONAL

22622 Main St Sussex Waukesha Northwest $1,600,000 
22,804 $70.16 Blue Boys 2, LLC Zeon Properties, LLC 

861 E Wisconsin Ave Oconomowoc Waukesha Northwest $1,530,400 
8,119 $188.50 ARG AA14PCK001, LLC Primax Properties, LLC 

2907 W Greenfield Ave Milwaukee Milwaukee South Central $1,440,700 
4,814 $299.27 Dexter Real Estate Holdings WI, LLC Blue Kangaroo Properties, LLC 

4450—4470 S 108th St Greenfield Milwaukee Southwest $1,400,000 
33,621 $41.64 Jurceka Properties, LLC Roberta A. Konzal  

9122 W North Ave Wauwatosa Mayfair - Wauwatosa $1,400,000 
12,553 $111.53 J&S Kim Property, LLC K J Lee Property, LLC 

16076 Mequon Rd Germantown Washington $1,375,000 
7,788 $176.55 Seven Drive, LLC DDS-Germantown Investment, LLC



<<
  /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


