
 

 

BUHLER INDUSTRIES INC. 
NOTICE OF ANNUAL MEETING OF SHAREHOLDERS 

 
The Annual Meeting of Shareholders of Buhler Industries Inc. (the “Company”) will be held via live 
audio/video webcast online at https://meetnow.global/MZ7RGW7 on Wednesday, June 19th, 2024 at 
11:00 a.m. (CST) for the following purposes: 
 
1 to elect the directors of the Company; 
2 to approve the consolidated financial statements of the Company for the financial year ending 

December 31st, 2023 and the Auditors' Report thereon; 
3 to appoint Baker Tilly HMA LLP as the auditors for the 2024 fiscal period; 
 
The Meeting will be hosted virtually through an online platform, as we believe this format allows for all 
Shareholders to attend the meeting and exercise their right to participate, regardless of their location, and 
provides the most convenient option for our Shareholders to vote their shares and to submit questions 
online. 
 
All shareholders are strongly encouraged to vote prior to the Meeting. Shareholders are requested to 
either (i) date and sign the enclosed form of proxy and return it to the Company’s agent, 
Computershare Trust Company of Canada, Proxy Dept, 100 University Avenue, 8th Floor, Toronto, 
Ontario, M5J 2Y1, in the enclosed envelope provided for that purpose; or (ii) vote by calling the toll 
free number 1-866-732-8683; or (iii) complete the proxy online at http://www.investorvote.com by 
following the instructions provided on the form of proxy. In order to be valid, proxies must be 
received by 12:01 pm Central Time on June 17, 2024.  
 

The Management Information Circular provides important information about Buhler Industries Inc., the 
business of the meeting and the voting process. Please take the time to read this document and if you 
cannot attend the meeting, use the proxy form or voting instruction form provided to submit your vote prior 
to the meeting. 
 
By resolution, the Board of Directors have fixed the close of business on May 21, 2024, as the record date 
for the purpose of determining shareholders entitled to receive notice of the meeting. 

 DATED at Winnipeg, this 21st day of May, 2024. 

By Order of the Board of Directors 

   
Grant Adolph 
Chairman         
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SOLICITATION OF PROXIES 
 
This Management Proxy Circular is furnished in connection with the solicitation of proxies by the 
management of Buhler Industries Inc. (the "Company") to be used at the Annual Meeting of Shareholders 
of the Company to be held June 19, 2024.  The solicitation will be primarily by mail, but proxies may also be 
solicited by regular employees of the Company.  The cost of solicitation by management will be borne by the 
Company. 
 
APPOINTMENT AND REVOCATION OF PROXIES 
 
The persons named in the enclosed form of proxy are Directors and/or Officers of the Company. 
 
As indicated on the form of proxy, shareholders desiring to appoint some other person (who need not be a 
shareholder) to represent them at the meeting may do so by inserting such person's name in the blank space 
provided in that form, returning the completed proxy, or delivering it to the Secretary of the Company. 
 
A shareholder giving a proxy may revoke the proxy by instrument in writing, executed by the shareholder or his 
attorney, authorized in writing, or, if the shareholder is a corporation, by an officer or attorney thereof duly 
authorized, and deposited at the registered office of the Company, 1260 Clarence Avenue, Winnipeg, Manitoba, 
R3T 1T2, at any time up to and including 12:01 p.m. on the last business day preceding the day of the meeting, or 
any adjournment thereof, at which the proxy is to be used. 
 
EXERCISE OF DISCRETION BY PROXIES 
 
The person named in the enclosed form of proxy will vote the shares in respect of which he/she is appointed in 
accordance with the direction of the shareholders appointing him/her.  In the absence of such direction, such shares 
will be voted in favor of each of the matters referred to in the notice of meeting.  The enclosed form of proxy 
confers discretionary authority upon the person named therein with respect to amendments or variations to 
matters identified in the Notice of Meeting, and with respect to other matters which may properly come 
before the meeting.  At the time of printing this circular, the management of the Company knows of no such 
amendments, variations or other matters to come before the meeting other than the matters referred to in the notice 
of meeting.   
 
ATTENDING THE MEETING 
 
The Meeting will be held in a virtual-only format due to the reason as set out in the Notice. Shareholders who held 
common shares of the Corporation on May 21, 2024 are entitled to receive notice and to vote on each of the matters 
set out in the Notice. Shareholders will not be able to attend the Meeting in person.  
 
YOUR VOTE IS IMPORTANT. Shareholders are requested to COMPLETE AND SIGN THE 
ACCOMPANYING FORM OF PROXY so they are received not later than 48 hours (excluding Saturdays, 
Sundays and holidays) prior to the time of the Meeting, or any adjournment or adjournments thereof, as applicable, 
in order for such proxy to be used at the Meeting, or any adjournment or adjournments thereof. Shareholders 
should forward their form of proxy to Computershare by telephone, online or mail as follows: 
 
• You can vote by calling the telephone number stated on the enclosed Instrument of Proxy. 
 
• You can vote your shares online at the following web site: www.investorvote.com. 
 
To vote by telephone or the Internet, you will need to provide the digit control number on your proxy. 
 
• Complete, sign, date and return your proxy card to Computershare Trust Company of Canada, Attention: Proxy 
Department, 100 University Avenue, 8th Floor, Toronto, Ontario, M5J 2Y1 or by facsimile within North America 
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to 1-866-249-7775 or outside North America to 1-416-263-9524 not less than 48 hours (excluding Saturdays, 
Sundays and holidays) before the time set for the holding of the Meeting or any adjournment thereof). Shareholders 
are cautioned that the use of mail to transmit proxies is at each Shareholder's risk. 
 
VOTING SHARES AND PRINCIPAL HOLDERS THEREOF 
 
The issued and outstanding capital of the Company as at May 21, 2024, the record date for the determination of 
eligible voting Shareholders, consists of 25,000,000 Class A common shares (hereinafter referred to as the "Voting 
Shares").  At all meetings of the shareholders, each shareholder is entitled to one vote for each Voting Share 
registered in his/her name on the books of the Company.  The majority of the votes duly cast on the question shall 
unless otherwise required by law, determine every question coming before the meeting. 
 
As at May 21, 2024, to the knowledge of Directors and Senior Officers of the Company, only the following persons 
beneficially own, directly or indirectly, or exercise control or direction over shares carrying more than 10% of the 
voting rights attached to all outstanding shares of the Company, which have the right to vote in all circumstances: 
 
Name &Title          Number of  Percentage of 
        Shares  Outstanding 
        Shares 
 
Başak Traktör Tarim Ziraat Ve Iş Makinalari  
Sanayi Ticaret A.Ş. (Basak Tractor)                   24,184,586     96.7% 
 
ELECTION OF DIRECTORS 
 
The articles of the Company provide for a Board of Directors consisting of a minimum of 3 directors and a maximum 
of 10 directors.  The number of directors presently in office is seven. The information given herein with respect to 
each of the directors is based upon information furnished to the Company by each director. 
 
The number of directors to be elected at the meeting is seven, who will hold office until the next annual meeting, 
unless any such person ceases to be a director before then.   
 
The following table states the names of all persons proposed to be nominated for election as directors, all other 
positions and offices within the Company now held by them, their principal occupation or employment, the year in 
which they became directors of the Company, and the approximate number of shares of the Company beneficially 
owned or subject to control or direction by each of them. The persons named in the enclosed form or proxy intends 
to vote for the election of the nominees as directors, unless shareholders specify in such proxy that their shares be 
withheld from voting in the election of directors.   
 
 
 
Name & Director Shares Province/Country Gender 
Principal Occupation Since Beneficially of Residence 
  Owned   
 
Grant Adolph, Chairman ** 2015 7,380 Manitoba Male 
Chief Operating Officer, Buhler Industries Inc. 
 
Ossama AbouZeid* 2022 1,000 Manitoba Male 
Partner/Consultant of NXT Partners 
 
Allan Stewart * 1994 3,605 Manitoba Male 
Lawyer, Thompson Dorfman Sweatman LLP 
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Zafer Ozbalaban** 2023 - Turkey Male 
President – Buhler Industries Inc. 
Executive Board Member - Basak Tractor 
            
Arda Akarsu* 2023 - Turkey Male 
Executive Committee Member - ASKO Holding 
 
Levent Kiroglu 2023 - Turkey Male 
Senior Executive Board Member - ASKO Holding  
 
Ismail Konukoglu                    2023            -                     Turkey       Male 
Strategic Business Development - ASKO Holding. 
 
* denotes member of Audit Committee 
** denotes member of Compensation Committee 
 
The above named nominees have varying experience with the Company. Four of the directors newly joined the 
team, nevertheless have served in executive roles in similar industry during the past five (5) years. All the other 
directors have held their present positions or other executive positions with the same or associated firms or 
organizations during the past five (5) years. Allan Stewart, Grant Adolph and Ossama AbouZeid are residents of 
Canada and satisfy the requirement that 25% of the members of the Board of Directors are Canadian residents. If 
any of the above nominees is for any reason unavailable to serve as director, proxies in favor of management will 
be voted for another nominee in the discretion of management, unless the shareholder has specified in the proxy 
that the shares be withheld from voting in the election of directors. None of the directors are the subject of any 
order, penalty or sanction as contemplated in item 7.2 of National Instrument 51-102F2 of the Canadian Securities 
Administrators. 
 
Four of the directors joined the team in 2023 with the change of ownership. Ossama AbouZeid previously served 
on the board and was elected to the Board in 2022. Allan Stewart and Grant Adolph have served on the Board for 
several years, being re-elected annually for a one year term. The Company does not currently plan on placing term 
limits for these individuals as the Company feels the current directors are knowledgeable of the issues facing the 
Company and provide the necessary experience and advice the Company requires to successfully operate. 
 
When the time comes for a new director to be brought onto the Board, the Company considers all relevant factors 
in deciding on appropriate individuals for nomination. These considerations will include, but not be limited to, 
integrity, financial experience, gender, residency and independence. 
 
REMUNERATION OF DIRECTORS 
 

Directors are remunerated at a rate of $500 per meeting which in most cases is waived by the directors. Allan 
Stewart is remunerated for sitting on the boards of the subsidiaries at an annual rate of $60,000, paid quarterly.  
Allan Stewart is also paid as Member of the Audit Committee and received $60,000 in 2023. Finally, Ossama 
AbouZeid was remunerated $15,000 for his work for the Board of the Company. 
  



BUHLER INDUSTRIES INC. – MANAGEMENT PROXY CIRCULAR 

5 
 

 
EXECUTIVE COMPENSATION 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

Note 1. Yury Ryazanov departed the position of Chief Executive Officer on December 28, 2023 and is no longer 
associated with the Company.  
 
Marat Nogerov – President and Maxim Loktionov – Vice President both departed the Company on 
January 19, 2024 and are no longer associated with the Company. 

 
Note 2. 2023 Bonus payment is based on the recovery in 2023 of $7.1 million in Scientific Research and 

Experimental Development credits for the period 2005-2011. 
 

Note 3. 2023 Bonus payment was a Retention bonus. All other Bonus payments were based on results of prior 
fiscal year. 

Name & Principal Position Year  Salary $ Pension $ Bonus $ Total $ 
 

Yury Ryazanov 2023 
 

0 0 0 0 
Chief Executive Officer 2022  0 0 0 0 
(Note 1) 2021  0 0 0 0 
 2020  0 0 0 0 
       
Marat Nogerov 2023  395,257 0 0 395,257 
President 2022  263,148 0 0 263,148 
(Note 1) 2021  250,481 0 0 250,481 
 2020  250,000 0 0 250,000 
       
Willy Janzen 2023  279,812 5,200 490,340 775,352 
Chief Financial Officer 2022  258,162 5,200 46,417 309,779 
(Note 2) 2021  245,734 5,200 20,000 270,934 
 2020  245,263 5,200 0 250,463 
       
Adam Reid 2023  368,212 5,200 200,000 573,412 
Vice President – Sales and Marketing 2022  289,463 5,200 86,387 381,050 
(Note 3) 2021  275,529 5,200 0 280,729 
 2020  275,000 5,200 0 280,200 
       
Maxim Loktionov 2023  250,380 0 0 250,380 
Vice President 2022  228,793 0 46,349 275,142 
(Note 1) 2021  223,400 0 0 223,400 
 2020  220,672 0 0 220,672 
       
Zafer Ozbalaban 2023  0 0 0 0 
President       
(Note 4)       
       
Grant Adolph 2023  161,344 5,200 200,000 366,544 
Chairman of the Board and  2022  134,053 5,200 20,276 159,529 
Chief Operating Officer 2021  119,370 5,200 0 124,570 
(Note 3) 2020  107,426 5,200 0 112,626 
       



BUHLER INDUSTRIES INC. – MANAGEMENT PROXY CIRCULAR 

6 
 

 
Note 4. Zafer Ozbalaban, President, was appointed to the position on January 24, 2024. 

 
 
 
Executive salaries are reviewed annually.  
 
The Chief Operating Officer, the Vice President - Sales and Marketing and the Chief Financial Officer are the 
executive officers who are parties to employment contracts that continue indefinitely or until terminated by either 
party with notice. The contracts provide for terms of employment, salary, and incentives. Salaries are reviewed 
every year as part of the executive salary review outlined above.  
 
As of May 21, 2024 there are no options outstanding. 
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PERFORMANCE GRAPH 
 
The following graph compares the yearly percentage change in the cumulative total shareholder return on the 
common shares of the Company over the last five years, with the cumulative total return of the TSX Composite 
Index. The graph assumes that $100 is invested initially and that all dividends have been reinvested. All amounts 
are expressed in Canadian dollars. 
 

 
 
INDEBTEDNESS OF DIRECTORS AND OFFICERS 
 

No Director or Officer of the Company, or its subsidiaries, is indebted to the Company.  
 
 
CORPORATE GOVERNANCE 
 
The Board recognizes the importance of the guidelines in National Instrument 58-101 published by the TSE and 
strives to maintain compliance with all the guidelines within the context of an entrepreneurial Company with the 
autonomous executive. Management has evaluated the effectiveness of Buhler disclosure controls and procedures 
(as defined in National Instrument 52-109 of the Canadian Securities Administrators) as of December 31, 2023. 
Management has concluded that Buhler’s disclosure controls and procedures were effective to provide reasonable 
assurance that material information relating to Buhler and its consolidated subsidiaries would be made known to 
them. 
 
Details of Corporate Governance compliance are attached hereto as Appendix “A” 
The mandate of the Board of Directors is attached hereto as Appendix “B” 
 
APPOINTMENT OF AUDITORS 
 
The persons named in the enclosed proxy intend to vote for the appointment of Baker Tilly HMA LLP as auditors 
of the Company, to hold office until the next annual meeting of shareholders. Baker Tilly HMA LLP is a prominent 
firm of Chartered Accountants in the City of Winnipeg and, in the opinion of management of the Corporation, is 
well able to fulfill the role of Auditor of the Corporation. Baker Tilly HMA LLP was first appointed auditor on 
November 3, 2022. 
 
  

2018 2019 2020 2021 2022 2023
Buhler 100.00 75.91 67.36 76.68 50.00 63.21
TSX 100.00 119.13 121.72 148.17 135.34 146.33
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AUDIT COMMITTEE 
 
The members of the audit committee and their relevant experience are as follows: 
 
Allan Stewart – Lawyer and member of the board of the Company since 1994, and has been a member of the audit 
committee for over ten years.  He is employed by (TDS) Thompson Dorfman Sweatmen and has been in private 
law practice since 1975. 
 
Arda Akarsu – Arda Akarsu has over 30 years of experience financial sector. He worked for the Turkish Republic, 
Prime Ministry, Privatization Administration in various position between the years 1992-2002. During his carrier, 
he was board member of different corporations. He also worked on the privatization of oil and refinery, 
petrochemical, gas, airline, telecommunication sectors. Arda was Head of Investment Banking in Kuwait Turkish 
Finance House then Corporate Banking Director in TEB-BNP Paribas between the years 2005-2022. Prior to his 
current post in ASKO Holding, He was Project Head for the establishment of Tera Investment Bank. He joined to 
Asko group in 2023, as Executive Committee Member. Arda Akarsu holds a B.A. and Master of International 
Relations degree from Bilkent University. 
 
Ossama AbouZeid PhD, MBA (Chairman) – Mr. AbouZeid previously served as President and Chief Financial 
Officer of Buhler Industries. He has served on a number of boards including the Buhler Industries Inc. board in the 
past and has an excellent understanding of the Company's products, markets and overall operations. 
 
All the members of the audit committee are financially literate, and are independent. The mandate of the audit 
committee is disclosed in Appendix “C”. 
 
AVAILABILITY OF DOCUMENTS 
 
Financial information is provided in the Company’s comparative financial statements and management’s 
discussion and analysis for its most recently completed financial year. Copies of the Company’s latest annual 
information form (together with the documents incorporated therein by reference), the consolidated financial 
statements of the Company for the fiscal year ended December 31, 2023, together with the report of the auditor 
thereon, management’s discussion and analysis of the Company’s financial condition and results of operations for 
the fiscal year ended December 31, 2023, the interim financial statements of the Company for periods subsequent 
to December 31, 2023 and this Circular are available upon request from the Chief Financial Officer of the 
Company, Buhler Industries Inc., 1260 Clarence Avenue, Winnipeg, Manitoba, R3T 1T2, telephone (204) 661-
8711, and without charge to security holders of the Company. This information and other additional information 
related to the Company is available on SEDAR (www.sedar.com). 
 
 
APPROVAL OF DIRECTORS 
 
The Board of Directors has approved the content and sending of this Information Circular to the shareholders.   
 
By Order of the Board of Directors 
 

 
Grant Adolph 
Winnipeg, Manitoba 
May 23, 2024  
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APPENDIX “A” 
 

CORPORATE GOVERNANCE PRACTICES 
 
 

1. Board of Directors 
a. Disclose the identity of the directors who are independent* 

 
Ossama AbouZeid, Partner/Consultant of NXT Partners  
Allan L.V. Stewart, lawyer in the law firm Thompson Dorfman Sweatman LLP 

 
*Independent as the Board understands the term 
 

b. Disclose the identity of directors of who are not independent and describe the basis for that 
determination. 

 
                                     Grant Adolph,        Chairman of the Board and COO of Buhler Industries Inc. 
                                    Zafer Ozbalaban,   Executive Board Member- Basak Tractor and Executive Board Member- R&D  
                                                                      And Strategic Planning- ASKO Holding 
                                    Arda Akarsu,           Executive Committee Member - ASKO Holding 
                                   Levent Kiroglu,        Senior Executive Board Member - ASKO Holding  
                                   Ismail Konukoglu,   Strategic Business Development - ASKO Holding. 
 

 
 

c. Disclose whether or not a majority of the directors are independent. If a majority of directors are not 
independent, describe what the Board does to facilitate its exercise of independent judgment in carrying 
out its responsibilities. 

 
The majority of the Board of Directors is not independent. To facilitate the exercise of independent 
judgement, unanimous voting is required to pass all resolutions. 

 
d. If a director is presently a director of any other that is a reporting issuer (or the equivalent) in a Canadian 

jurisdiction or a foreign jurisdiction, identify both the director and the other issuer. 
 

None of the Directors serve as a director of any other reporting issuers in either Canadian or foreign 
jurisdictions. 

 
e. Disclose whether or not the independent directors hold regularly scheduled meetings at which non-

independent directors and members of management are not in attendance. If the independent directors 
hold such meetings, disclose the number of meetings held since the beginning of the issuer’s most 
recently completed financial year. If the independent directors do not hold such meetings, describe what 
the Board does to facilitate open and candid discussion among its independent directors. 

 
There are no meetings held among the independent directors.  Due to the requirement to have unanimous 
consent, the independent directors are always able to have their opinions heard. 

 
f. Disclose whether or not the chair of the Board is an independent director. If the Board has a chair or lead 

director who is an independent director, disclose the identity of the independent chair or lead director, 
and describe his or her role and responsibilities. If the Board has neither a chair that is independent nor a 
lead director that is independent, describe what the Board does to provide leadership for its independent 
directors. 

 
Grant Adolph, Chair of the Board, is not an independent director, as disclosed in part 1a. Given 
the size of the Board, there has not been a need for a lead independent director. 
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g. Disclose the attendance record of each director for all Board meetings held since the beginning of the 

issuer’s most recently completed financial year. 
   

Due to the travel and logistics of conducting meetings, the Board of Directors and Audit 
Committee conduct business by way of unanimous resolution.  
 
Grant Adolph  Compensation 
Zafer Ozbalaban   Compensation 
 

2. Board Mandate 
 

Disclose the text of the Board’s written mandate. If the Board does not have a written mandate, describe how 
the Board delineates its role and responsibilities. 
 

The Board delineates its role and responsibilities by following the Board Mandate disclosed in 
Appendix “B” 
 

3. Position Descriptions 
 

a. Disclose whether or not the Board has developed written position descriptions for the chair and the chair 
of each Board committee. If the Board has not developed written position descriptions for the chair 
and/or chair of each Board committee, briefly describe how the Board delineates the role and 
responsibilities of each such position. 

 
Other than in the by-laws of the Company, there are no written position descriptions for the roles 
listed below. Each of these position descriptions continue to evolve and are being developed over 
time. 

Chairman of the Board 
 
The Chair has ultimate responsibility for the composition and running of the Board. 
 
Audit Committee Chair 
 
The Chair of the Audit Committee will meet with the auditors twice a year, is in frequent 
communication with the Chief Financial Officer, and will pass along any communications in writing to 
the other Committee Members when required. 
 
Compensation Committee Chair 
 
The Chair of the Compensation Committee facilitates discussion with the President and the Committee 
regarding compensation for the President, Officers, Directors and Executive of the Company. 

 
b. Disclose whether or not the Board and CEO have developed a written position description for the CEO. If 

the Board and CEO have not developed such a position description, briefly describe how the Board 
delineates the role and responsibilities of the CEO. 

 
There is no written position description for the CEO, other than as described in the Company by-laws, 
and continue to evolve over time.  The CEO is in charge of the day to day operations of the company. 

 
4. Orientation and Continuing Education 

 
a. Briefly describe what measures the Board takes to orient new directors regarding: 

 
i. The role of the Board, its committees and its directors, and 
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ii. The nature and operation 
 

The orientation of new directors is dealt with as appointment requires. 
 

b. Briefly describe what measures, if any, the Board takes to provide continuing education for its directors. If 
the Board does not provide continuing education, describe how the Board ensures that its directors 
maintain the skill and knowledge necessary to meet their obligations as directors. 

 
While there is no formal measures taken, Board members are encouraged to whatever education and 
development courses the members feel they need to meet their obligations. 

 
5. Ethical Business Conduct 

 
a. Disclose whether or not the Board has adopted a written code for the directors, officers and employees. If 

the Board has adopted a written code: 
 

i. Disclose how a person or company may obtain a copy of the code; 
 

ii. Describe how the Board monitors compliance with its code, or if the Board does not monitor 
compliance, explain whether or how the Board satisfies itself regarding compliance with its 
code; and 

 
iii. Provide a cross-reference to any material change report filed since the beginning of the 

issuer’s most recently completed financial year that pertains to any conduct of a director or 
executive officer that constitutes a departure from the code. 

 
No specific written code exists.  
 

b. Describe the steps the Board takes to ensure directors exercise independent judgment in considering 
transactions and agreements in respect of which a director or executive officer has a material interest. 

 
The Board members, directors, officers and executive do not have any material interests or 
agreements with the Company. 

 
c. Describe any steps the Board takes to encourage and promote a culture of ethical business conduct. 

 
No specific steps taken. 

 
6. Nomination of Directors 

 
a. Describe the process by which the Board identifies new candidates for Board nomination. 

 
There is no need for new candidates at this point. 

 
b. Disclose whether or not the Board has a nominating committee composed entirely of independent 

directors. If the Board does not have a nominating committee composed entirely of independent 
directors, describe what steps the Board takes to encourage an objective nomination process. 

 
The Board does not have a separate nomination committee.   

 
If the Board has a nominating committee, describe the responsibilities, powers and operation of the nominating 
committee. 

 
No such committee exists. 
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7. Compensation 
 

a. Describe the process by which the Board determines the compensation for the issuer’s directors and 
officers. 

 
The Compensation Committee meets annually to discuss the compensation of the President, and the 
President along with the Committee meet to discuss the compensation of the other executives.   
 

b. Disclose whether or not the Board has a compensation committee composed entirely of independent 
directors. If the Board does not have a compensation committee composed entirely of independent 
directors, describe what steps the Board takes to ensure an objective process for determining such 
compensation. 
 

The Compensation Committee is not comprised of solely independent directors.  The Committee 
ensures an objective process for determining compensation by constantly monitoring market rates for 
various positions in the Company with other similar sized companies.   

 
c. If the Board has a compensation committee, describe the responsibilities, powers and operation of the 

compensation committee. 
 

The Compensation Committee sets the annual compensation for the President, Directors, Officers and 
committee chairs (if any). 

 
d. If a compensation consultant or advisor has, at any time since the beginning of the issuer’s most recently 

completed financial year, been retained to assist in determining compensation for any of the issuer’s 
directors and officers, disclose the identity of the consultant or advisor and briefly summarize the 
mandate for which they have been retained. If the consultant or advisor has been retained to perform any 
other work for the issuer, state that fact and briefly describe the nature of the work. 

 
No such consultants or advisors have been retained. 

 
8. Other Board Committees 

 
If the Board has standing committees other than the audit, compensation and nominating committees, 
identify the committees and describe their function. 
 

There are no other standing committees 
 

9. Assessments 
 

Disclose whether or not the Board, its committees and individual directors are regularly assessed with 
respect to their effectiveness and contribution. If assessments are regularly conducted, describe how the 
Board satisfies itself that the Board, its committees, and its individual directors are performing effectively. 

 
No formal assessments are conducted. Board effectiveness is assessed by the Board as a whole, 
considering the operation of the committees, the adequacy of information given to directors, the 
quality of communications between the Board and management, and the strategic direction and 
processes used. The performance of the Board is linked to the Company’s success in implementing the 
strategic plan. 

  



BUHLER INDUSTRIES INC. – MANAGEMENT PROXY CIRCULAR 

13 
 

APPENDIX “B” 
 

MANDATE OF THE BOARD 
BUHLER INDUSTRIES INC. (the "Company") 

BOARD CHARTER 
 
1. General  
 
The primary responsibility of the Board of Directors of the Company (the “Board”) is to provide governance and 
stewardship to the Company. The Board will appoint a competent executive management team to run the day-
to-day operations of the Company and will oversee and supervise the management of the business of the 
Company and its subsidiaries by that team. The Board will oversee the Company's systems of corporate 
governance and financial reporting and controls to ensure that the Company reports adequate and fair financial 
information to shareholders and engages in ethical and legal corporate conduct.  The Board will carry out its 
mandate directly and through the Audit Committee (and such other committees as it appoints from time to 
time).  
 
2. Appointment and Supervision of Management  
 
The Board will:  
 

 Appoint the Chief Executive Officer (“CEO”) and other senior officers comprising the senior management 
team (“SMT”), provide them with advice and counsel and monitor the performance of the CEO against a 
set of mutually agreed corporate objectives directed at maximizing shareholder value and approve CEO 
compensation. 

 Establish a process to adequately provide for management succession. 
 Establish boundaries between the Board and management responsibilities and establish limits of 

authority delegated to management. 
 Review and consider for approval all material amendments or departures proposed by management 

from established strategy, capital and operating budgets or matters of policy. 
 
3. Strategic Planning, Risk Management  
 
The Board will:  
 

 Adopt a strategic planning process and review and approve bi-annually a corporate strategic plan and 
vision which takes into account, among other things, the opportunities and risks of the business on a 
long-term and short-term basis. 

 Review and approve management's strategic and operational plans to ensure they are consistent with 
the corporate vision. 

 Monitor the Company's performance against both short-term and long-term strategic plans and annual 
performance objectives. 

 Confirm that a management system is in place to identify the principal risks to the Company and its 
business and that appropriate procedures are in place to monitor and mitigate those risks.  

 Confirm that management processes are in place to address and comply with applicable regulatory, 
corporate, securities and other compliance matters. 
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 Confirm that processes are in place to comply with the Company's Trust Declaration, by-laws, Codes of 
Conduct, all recognition orders and exemption orders issued in respect of the Company by applicable 
securities regulatory authorities, and all other significant policies and procedures. 

 
4. Financial Reporting and Management  
 
The Board will:  
 

 Approve the Company's financial statements and review and oversee the Company's compliance with 
applicable audit, accounting and financial reporting requirements. 

 Approve annual operating and capital budgets.  
 Confirm the integrity of the Company's internal control and management information systems. 
 Review operating and financial performance results relative to established strategy, budgets and 

objectives. 
 Review and assess the adequacy of the Audit Committee mandate on an annual basis.  

 
5. Shareholder Communication  
 
The Board will:  
 

 Confirm that management has established a system for effective corporate communications including 
processes for consistent, transparent, regular and timely public disclosure. 

 Approve the adoption of a disclosure policy relating to, among other matters, the confidentiality of the 
Company's business information. 

 Report annually to shareholders on the Board's stewardship for the previous year. 
 Determine appropriate criteria against which to evaluate corporate performance against shareholder 

expectations and confirm that the Company has a system in place to receive feedback from 
shareholders. 

 
6. Corporate Governance  
 
The Board will:  
 

 Establish an appropriate system of corporate governance including practices to permit the Board to 
function independently of management. 

 Establish committees and approve their respective charters and the limits of authority delegated to each 
committee. 

 Determine Board member qualifications. 
 Establish appropriate processes for the regular evaluation of effectiveness of the Board, its committees 

and its members. 
 Review on an annual basis whether any two or more Board members sit on the board of another 

corporation (other than any of the Company's subsidiaries) and whether the composition of the Board 
needs to be changed to eliminate these interlocks. 

 Approve the nomination of Directors. 
 Review the adequacy and form of Directors' compensation to ensure it realistically reflects the 

responsibilities and risks involved in being a Director. 
 Arrange for non-management Directors to meet regularly, and in no case less frequently than quarterly, 

without management present. 
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 Establish a minimum attendance expectation for Board members in respect of Board and committee 
meetings, keeping in mind the principle that the Board believes that all Directors should attend all 
meetings of the Board and each committee on which he or she sits. 

 
7. Codes of Conduct  
 
The Board will:  
 

 Adopt a Board Code of Conduct and an Employee Code of Conduct (collectively, the “Codes of Conduct”) 
and monitor compliance with those codes.  

 Approve any waivers and ensure disclosure of any waivers of the Codes of Conduct in the Company's 
annual report or management information circular. 

 
8. The Chair of the Board  
 
The Chair of the Board reports to the Board and shareholders and provides leadership to the Board in matters 
relating to the effective execution of all Board responsibilities and works with the CEO and SMT to ensure that 
the organization fulfills its responsibilities to stakeholders including shareholders, employees, customers, 
governments and the public. The Chair of the Board will be a person other than the CEO.  
 
The Chair of the Board will:  
 

 Provide effective leadership so that the Board can function independently of management by ensuring 
that the Board meets as required without management and that the Board may engage outside advisors 
as required subject to any approvals determined by the Board.  

 Establish procedures to govern the Board's work including: 
o scheduling meetings of the Board and its committees; 
o chairing all meetings of the Board; 
o encouraging full participation, stimulating debate, facilitating consensus and ensuring clarity 

regarding decision-making; 
o developing the agenda for Board meetings with input from other Board members and 

management; 
o ensuring proper and timely information is delivered to the Board; 
o ensuring that the Board has appropriate administrative support; and 
o addressing complaints, questions and concerns regarding Board matters. 

 Ensure the Board fully exercises its responsibilities and duties and complies with applicable governance 
and other policies. 

 Meet or communicate regularly with the CEO regarding corporate governance matters, corporate 
performance and feedback from Board members. 

 Act as a liaison between the Board and management. 
 Serve as advisor to the CEO and other officers. 
 Establish appropriate committee structures, including the assignment of Board members and the 

appointment of committee chairs. 
 Ensure that adequate orientation and ongoing training programs are in place for Board members. 
 Establish performance criteria for the Board and for individual Board members and co-ordinate the 

evaluation of performance and reporting against these criteria. 
 Work with the Board or appropriate Board committee to establish performance criteria for the CEO and 

to facilitate the evaluation of the CEO's performance. 
 Establish and manage a succession program for the CEO's position. 
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 Oversee matters relating to shareholder relations and chair meetings of the shareholders. 
 Represent the Company to external stakeholders including shareholders, the investment community, 

governments and communities.  
 
The Chair of the Board's performance will be measured against the following key metrics:  
 

 The effectiveness with which the Board functions, including satisfaction of Board members regarding the 
functioning of the Board.  

 The extent to which the Company carries out its responsibilities to shareholders, employees, customers, 
governments, and the public. 

 The quality of communications between the Board and management, including satisfaction of members 
of management and Board members regarding this communication. 

 
9. The Chief Executive Officer  
 
The CEO is accountable to the Board for achieving corporate objectives within specified limitations and in 
accordance with the CEO's performance objectives determined annually by the Board.  
 
The CEO will:  
 

 Provide worldwide vision and leadership for the Company.  
 Develop and recommend corporate strategies, and business and financial plans for the approval of the 

Board. 
 Execute the corporate strategy to achieve profitable growth and maximize shareholder value for the 

Company's shareholders. 
 Manage the business operations in accordance with the strategic direction approved by the Board and 

within operational policies as determined by the Board, including, as applicable: 
 Protecting the core business of the Company, and 
 Examining selective opportunities to expand within and outside Canada and the United States 
 Challenge management to set and achieve viable annual and long-term strategic and financial goals. 
 Monitor the performance of management against a set of initially agreed corporate objectives directed 

at maximizing shareholder value. 
 Recommend appropriate rewards and incentives for management. 
 Report information from management to the Board in a manner and time so that the Board may 

effectively monitor and evaluate corporate (operational and financial) performance against stated 
objectives. 

 Report to the Board on relevant trends, anticipated media and analyst coverage, material external or 
internal changes, and any changes in the assumptions upon which any Board decision or approval has 
previously been made. 

 Advise the Board if, in the CEO's opinion, the Board is not in compliance with its own policies, or legal 
and/or regulatory requirements. 

 Provide the Board with all information and access that the Board may require in order to make fully-
informed decisions. 

 Report in a timely manner any actual or anticipated non-compliance with any Board approved policy or 
decision.  
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APPENDIX “C” 
 

 
 
 
 
Mandate 
 
 
 
 
 
 
 
 
 
 
 
 
Reporting  
 
Composition 
 
 
Qualifications 
 
 
 
 
Appointment 
 
 
 
 
 
 
 
 
 
 
Vacancies 
   
 
Chairman 
 
 
 
 
 
 
 
 
 
Meetings  
 

Buhler Industries Inc. 
Audit Committee Mandate 

 
The mandate of the Audit Committee is to assist the Board in carrying out its 
responsibilities: 

    
 in regard to published financial information and financial 

control, overseeing the work of the external auditor and to 
provide a means of communication between Directors and auditors, 
and 

 
 in regard to the conduct of the Corporation's operations in 

accordance with legislation and in a manner consistent with the legitimate 
best interests of its customers, its employees and its shareholders. 

 
The Committee shall report to the Board. 

 
 Minimum of three, maximum of five, independent Board members. 
 

Members should be financially literate. Each member must have or gain 
an understanding of the business, its products and its services and be able 
to offer new and different perspectives and constructive suggestions. 
 
Members of the Committee shall be appointed at the meeting of the 
Board immediately after the Annual Meeting of Shareholders and shall 
hold office until the Annual Meeting in the following year or shall 
automatically be renewed for the following fiscal year should the Board 
not conduct such a meeting, provided that any member may be removed 
or replaced at any time by the Board and shall in any event cease to 
be a member of the Committee upon ceasing to be a member of the 
Board. 

 
Where a vacancy occurs at any time in the membership of the 
Committee, it may be filled by the Board. 

 
 The Board shall designate one of the members of the Committee to be 

Chairman. 
 

If the Chairman of the Committee is not present at any meeting of the 
Committee, one of the other members of the Committee present at the 
meeting shall be chosen by the Committee to preside. 

 
The Chairman presiding at any meeting shall have a casting vote. 

 
The Committee shall meet on a regular basis which shall normally be 
shortly before each Quarter and each Year-End Board meetings. 
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Notice of Meeting 
 
 
 
 
 
 
 
 
Quorum  
 
 
 
 
 
Attendance 
 
 
 
 
 
Minutes 
 
 

 
 
Specific 
Responsibilities 
  

In addition, a meeting may be called by the Secretary of the Committee 
on the direction of the Chairman, the Chief Executive Officer or any 
member of the Committee. 

 
The Committees may hold telephone meetings. 
 
A resolution in writing, signed by all of the members of the Committee 
satisfies the requirements relating to a meeting of the Committee and 
is as valid as if passed at a regular meeting of the Committee and is 
effective from the date specified in the resolution. 

 
Notice of the time and place of every meeting shall be given in writing 
or facsimile to each member of the Committee at least seven days prior to 
the time fixed for such Meeting. 

 
A member may in any manner waive notice of a meeting. Attendance of 
a member at any meeting shall constitute waiver of notice. 

 
The majority of the members of the Committee, present in person or by 
telephone, shall constitute a quorum. 

 
The Committee may, by specific invitation, have other resource persons 
in attendance. 

 
The Committee shall have the right to determine who shall and who shall 
not be present at any time during a meeting of the Committee. It is expected 
that the committee will meet with the external auditors at least once each 
year without the presence of management. 

 
Minutes of Committee meetings shall be sent to all members and made 
available to Board Members on request. 

 
 

In carrying out its mandate the committee shall: 
 

1. Act in an advisory capacity to the Board. 
 

2. With regard to the external auditors: 
 

a) Review the recommendation of management concerning the 
reappointment or appointment of external auditors and propose, for 
approval by the Board, the nomination of external auditors for election 
by the shareholders. If a change in external auditor is proposed, the 
Committee shall meet with the incumbent auditor to discuss the reasons 
for the proposed change. 

 
b) Review the engagement letter of the external auditors. 

 
c) Review the scope of the audit to be performed by the external 
auditors, the qualification of those who will be involved and the degree 
of co-ordination between the plans of the external and internal 
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auditors. In particular the Committee shall ascertain the extent to which 
the audit scope can be relied upon to detect control weaknesses, fraud, 
illegal acts and error. 

 
d) Review, and recommend to the Board for approval, the fees of the 
external auditors for statutory audit work and any other audit related 
fees. 

 
e) Review the fees charged by the external auditors for all work 
performed by them or their associates over and above the fees for 
statutory and other audit related work. In particular the Committee 
shall assess the effect which the nature or magnitude of such work may 
have on the independence and objectivity of the auditors. 

 
f) Review the external auditors' report to shareholders and letters to 
management concerning deficiencies, weaknesses and matters of 
concern and management's response thereto. 

 
g) Meet separately with the external auditors and report to the Board 
as appropriate. 

 
3. With regard to the internal auditor: 
 
a) Review the annual report of the internal auditor. 
 
b) Review the appropriateness of management's response to deficiencies 
reported by the internal auditor. 
 
c) Meet separately with the internal auditor and report to the Board as 
appropriate. 
 
4. With regard to financial reporting: 
 
a) Review management's Statement on Responsibility For Financial 
Statements prior to its publication in the Annual Report to Shareholders, and 
ensure that it is supported by adequate systems and controls. 
 
b) Review annual and quarterly financial statements, prior to their 
publication, and recommend their approval to the Board, if not 
reviewed by the full Board. 
 
c) Review outstanding litigation, claims and other contingencies, which 
may have a material impact upon financial statements and the 
appropriateness of management's disclosure thereof. 
 
d) Review press releases concerning financial results, prior to their 
publication, and recommend their approval to the Board, if not 
reviewed by the full Board. 
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e) Review financial information contained in the Annual Report, 
including Management's Discussion and Analysis, prior to its 
publication, and recommend its approval to the Board. 
 
f) Review financial information contained in the Annual Information 
Form, prior to its publication, if not, reviewed by the full Board. 
 
g) Review financial information contained in the Proxy Circular, prior to 
its publication, and recommend its approval to the Board, if not 
reviewed by the full Board. 
 
5.  With regard to accounting policies, systems and procedures: 
 
a) Review accounting policies and ensure that they are in accordance 
with "International Financial Reporting Standards" as set out in the 
Handbook of the Canadian Institute of Chartered Accountants and that 
they are appropriate in the circumstances. In particular, review any 
proposed change in accounting policy, procedure or presentation, the 
validity of the reasons therefore and its impact upon the financial 
statements. Assess the quality of earnings and the level of conservatism 
relative to the industry. 
 
b) Review organizational structure, programs, systems, policies and 
procedures to ensure the adequacy of internal controls. 
 
c) Review for appropriateness all significant judgments, assumptions and 
estimates made by management in preparing financial statements. 
 
d) Review significant related party transactions and actual and potential 
conflicts of interest to ensure their propriety and that disclosure is 
appropriate. 
 
e) Review complex and/or unusual transactions such as restructuring 
charges. 
 
6. With regard to financial management: 
 
a) Meet separately with the CFO to discuss the work of the external and 
internal auditors. 
 
b) Review policies and practices concerning the authorization of 
expenses and perquisites paid to or on behalf of officers and directors. 
 
7. With regard to social responsibility: 
 
Review and recommend to the Board for approval or amendment 
significant programs, initiatives, transactions, legislation, events and 
conflicts pertaining to: 
 
Health and Safety; Environmental Protection; Legal and Ethical 
Compliance. 

 
 



THIS PAGE INTENTIONALLY LEFT BLANK 




	Blank Page
	Blank Page


<<
  /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


