
This Circular is important and requires your immediate attention. If you are in doubt as to how to respond to the Offer described 
in this Circular, please consult your investment dealer, broker or other professional advisor. 
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GENERAL INFORMATION 

Interpretation 

Certain capitalized terms used in this Circular that are not otherwise defined have the respective meanings 
ascribed to them in the “Glossary” set forth in Exhibit “A” attached to this Circular. 

Capitalized terms used in this Circular and not otherwise defined in the “Glossary” have the meanings 
ascribed to them in the Support Agreement. 

Information in this Circular is given as at October 19, 2009 unless otherwise indicated. 

Currency 

All dollar amounts in this Circular are in Canadian dollars unless otherwise indicated. 

Notice Regarding Information 

Certain information in this Circular has been taken from or is based on documents that are expressly 
referred to in this Circular. All summaries of, and references to, documents that are specified in this Circular as 
having been filed, or that are contained in documents specified as having been filed, on the system for electronic 
document analysis and retrieval (“SEDAR”) are qualified in their entirety by reference to the complete text of these 
documents as filed, or as contained in documents filed, on SEDAR at www.sedar.com. Unitholders are urged to read 
carefully the full text of these documents, which may also be obtained on request without charge from the Fund, 20 
York Mills Road, Suite 600, Toronto, Ontario M2P 2C2. 

The Fund is a reporting issuer or equivalent in all of the provinces and territories of Canada and files its 
continuous disclosure documents with the Canadian provincial and territorial securities authorities. Continuous 
disclosure documents are available without charge on SEDAR at www.sedar.com. 

Information contained in this Circular concerning the Offeror is based solely upon, and the Board of 
Trustees has relied, without independent verification, exclusively upon publicly available information. 

Forward Looking Statements 

This Circular contains forward looking statements relating to the business and financial outlook of the 
Fund, which are based on the current expectations, estimates, forecasts and projections of the Fund. In some cases, 
forward looking statements can be identified by terminology such as “may”, “will”, “should”, “expects”, “plans”, 
“anticipates”, “believes”, “estimates”, “predicts”, “potential” or “continue” or the negative of these terms or other 
comparable terminology. These forward looking statements are not guarantees of future performance and involve 
risks, uncertainties, estimates and assumptions that are difficult to predict. Therefore, actual outcomes and results 
may differ materially from those expressed in these forward looking statements. In particular, this Circular contains 
forward-looking information pertaining to the completion of the proposed take-over bid and the general business 
strategies and plans of the Fund. 

A number of factors could cause actual results to differ materially from the results discussed in the forward- 
looking information, including, but not limited to, failure to satisfy the conditions to the Offer or other factors 
discussed under the heading “Risk Factors” in the Fund’s Annual Information Form dated March 11, 2009. 
Although the forward-looking information contained in this Circular is based upon what management and the 
Trustees of the Fund believe are reasonable assumptions, the Fund cannot assure investors that actual results will be 
consistent with this forward-looking information. If the assumptions underlying forward-looking information prove 
incorrect or if some of the risks or uncertainties materialize, actual results may vary materially from those described 
in this Circular as intended, planned, anticipated, believed, estimated or expected. 

Unitholders should not place undue reliance on any of these forward looking statements. Further, any 
forward looking statement speaks only as of the date on which it is made, and, except as required by applicable laws, 
the Fund undertakes no obligation to update any such statement to reflect new information, the occurrence of future 
events or circumstances or otherwise. 



  

 

No Personal Liability 

The statements made in this Trustees’ Circular are, to the extent they are the responsibility of the Board of 
Trustees, the responsibility of the Board of Trustees in their capacity as Trustees and not in their personal capacity, 
and, except as expressly otherwise required by law, in no event shall such Trustees be personally liable for any 
statements contained herein nor shall resort be had to, or redress, recourse or satisfaction from, the private and/or 
personal property of the Trustees or Unitholders. 

Notice to Unitholders not Resident in Canada 

This Circular has been prepared by the Fund in accordance with disclosure requirements under applicable Canadian 
law. Non-resident Unitholders should be aware that these requirements may be different from those of the United States 
or other jurisdictions. The enforcement by investors of civil liabilities under securities laws of jurisdictions outside 
Canada may be adversely affected by the fact that the Fund is an income trust formed pursuant to a declaration of trust 
governed by the laws of the Province of Ontario, Canada, that a majority of the officers and Trustees of the Fund are 
residents of Canada, that some or all of the experts named in this Circular are residents of Canada, and that a majority of 
the assets of the Fund are located in Canada. It may be difficult to compel the Fund, through its Trustees, to subject itself 
or themselves to a judgment issued by a court outside Canada.
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SOMERSET ENTERTAINMENT INCOME FUND 

TRUSTEES’ CIRCULAR 

This Circular is issued by the Board of Trustees in connection with the Offer made by Fluid Music Canada, 
Inc. (the “Offeror”) on the date hereof to Unitholders to purchase all of the Trust Units of Somerset Entertainment 
Income Fund (the “Fund”) and all of the Class B LP Units of Somerset Entertainment Limited Partnership (the 
“Partnership”) on the basis of, at the election of each Unitholder: (a) $2.12 in cash per Unit; (b) 0.003 of a $1,000 
principal amount 8.0% convertible unsecured subordinated debenture of the Offeror due 3 years following the date 
that such debentures are first issued per Unit; or (c) 1.1 common shares of the Offeror per Unit, upon the terms and 
subject to the conditions set forth in the Offer Circular of the Offeror accompanying this Circular. 

The Offer will be open for acceptance until 6:00 p.m. (Toronto time) on November 25, 2009, unless 
extended or withdrawn. The terms of the Offer, the method of acceptance and other information relating to the Offer 
and the Offeror are set out in the Offer Circular. 

TRUSTEES’ RECOMMENDATION 

The Board of Trustees has carefully considered the Offer and has determined that the Cash Alternative is 
fair to Unitholders and is in the best interests of the Fund and the Unitholders and unanimously recommends that 
Unitholders (other than the Fluid Related Parties) ACCEPT the Cash Alternative and TENDER their Units to the 
Cash Alternative. The Board of Trustees has not considered the Share Alternative or the Convertible Debenture 
Alternative and therefore makes no recommendation with respect to the Share Alternative or the Convertible 
Debenture Alternative. 

REASONS FOR RECOMMENDATION 

The Board of Trustees has reviewed and considered the Offer with the benefit of advice from the Special 
Committee and financial and legal advisors. The following is a summary of the principal reasons for the Board’s 
recommendation that Unitholders (other than the Fluid Related Parties) ACCEPT the Cash Alternative and 
TENDER their Units to the Cash Alternative: 

• Form of Consideration. The Cash Alternative permits Unitholders to accept all cash, which provides 
liquidity and certainty of value. 

• Premium for Unitholders. The consideration offered for the Units pursuant to the Cash Alternative 
represents a premium of approximately 23.5% over the 20-day average closing price of the Units ending on 
October 9, 2009, the last trading day prior to the announcement of the Offer. 

• Credibility of Offeror. The Offeror is a public company operating in the music industry with a management 
team that has shown an ability to create value for shareholders in the past. 

• Fairness Opinion. TD Securities Inc., financial advisor to the Fund, delivered the Fairness Opinion dated 
October 12, 2009, to the effect that, subject to the assumptions, qualifications and limitations discussed 
therein and as of the date thereof, the consideration offered under the Cash Alternative is fair from a 
financial point of view to Unitholders (other than the Fluid Related Parties). TD Securities has not been 
asked to address and the Fairness Opinion does not address and should not be relied upon as addressing the 
Convertible Debenture Alternative or the Share Alternative made available under the Offer. The Board of 
Trustees recommends that you carefully read the opinion in its entirety for a description of the matters 
considered and limitations on the review undertaken. See “Fairness Opinion”. 

• Likelihood of Completion. There is a high probability that the transactions contemplated by the Support 
Agreement will be completed, based, among other things, on the conditions to the Offer and the terms and 
conditions of the Lock-Up Agreements. Lock-Up Agreements have been signed with holders of 
approximately 66% of the outstanding Units, just short of the 662/3% Minimum Tender Condition. In 
addition, Somerset has been provided with evidence that Fluid is likely to have the cash required to 
complete the Cash Alternative. 
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• Lock-up Agreements. As a condition of the Offeror entering into the Support Agreement, each of Andy 
Burgess, a trustee and Chief Executive Officer of Somerset, and Gordon Gibson, a trustee and Chief 
Creative Officer of Somerset, entered into Lock-Up Agreements with the Offeror, pursuant to which 
Messrs. Burgess and Gibson have agreed to accept the Cash Alternative and deposit their securities in 
accordance with the terms of the Offer, subject to certain limited conditions, and not to withdraw such 
securities except in certain circumstances. See “Agreements with the Offeror – Lock-Up Agreements”. The 
Offeror has also entered into Lock-Up Agreements with other Unitholders of the Fund, who in the 
aggregate, including the holdings of Messrs. Burgess and Gibson, hold approximately 66% of the 
outstanding Units on a fully-diluted basis. The Locked-Up Unitholders may terminate the Lock-Up 
Agreements if they receive an alternative offer for their Units greater than $3.25 per Unit. 

• Market Check  Somerset has conducted a thorough review of the market and alternative transactions.  The 
Board has determined that there does not appear to be a better alternative available to the Unitholders at 
this time or in the foreseeable future. 

• No Non-Solicit or Break Fee. The terms and conditions of the Support Agreement do not prohibit the Fund 
from actively seeking, soliciting, considering or acting on an Acquisition Proposal at any time, nor do they 
preclude a third party from proposing or making an unsolicited Acquisition Proposal, provided the Fund 
complies with the terms of the Support Agreement. Further, the terms and conditions of Support Agreement  
do not require the Fund to a pay the Offeror a break fee if the Board changes its recommendation or accepts 
an Acquisition Proposal. See “Agreements with the Offeror — Support Agreement”. 

• Second-Stage Transaction. After the Offeror has paid for the Units tendered to the Offer, the Support 
Agreement requires that the Offeror use its best commercial efforts to acquire the balance of the Units not 
tendered to the Offer by way of a Subsequent Acquisition Transaction or Compulsory Acquisition at a 
consideration per Unit of not less than the consideration per Unit paid pursuant to the Offer. In addition, the 
Offeror has agreed to take steps to complete the acquisition of the Units not tendered to the Offer as soon as 
practicable following the take up of the Units under the Offer, and in any event within 60 days of after the 
Offeror takes up and pays for Units under the Offer. 

• Tax Proposals Negatively Affecting Income Trusts. The Minister of Finance (Canada) announced on 
October 31, 2006 that the Canadian federal government intended to change the taxation structure that 
applies to income trusts. These proposals have created significant uncertainty in the Canadian income trust 
market and significantly reduced the attractiveness of income trusts for investors. The proposed changes, as 
contained in draft legislation dated December 21, 2006, would reduce the tax benefits of the trust structure 
for many investors, commencing in 2011. 

The foregoing summary of the information and factors considered by the Board of Trustees is not intended 
to be exhaustive of the factors considered by the Board of Trustees in reaching its conclusion and making its 
recommendation, but includes the material information, factors and analysis considered by the Board in reaching its 
conclusion and recommendation. The Board of Trustees evaluated the various factors summarized above in light of 
their knowledge of the business and the industry, financial condition and prospects of the Fund, and based upon the 
advice of the Trustees’ financial advisors and legal advisors. In view of the numerous factors considered in 
connection with their evaluation of the Offer, the Board of Trustees did not find it practicable to, and did not, 
quantify or otherwise attempt to assign relative weight to specific factors in reaching its decision. In addition, 
individual members of the Board may have given different weight to different factors. The conclusion and 
unanimous recommendation of the Board of Trustees were made after considering all of the information and factors 
involved. 

SOMERSET ENTERTAINMENT INCOME FUND 

 The Fund is an unincorporated, open-ended, limited purpose trust established under the laws of the 
Province of Ontario on February 8, 2005 by a declaration of trust, which was amended and restated on March 18, 
2005. The Fund completed its initial public offering of Units on March 18, 2005. Somerset, a wholly-owned 
subsidiary of the Partnership, is the leading North American producer and distributor of specialty music sold through 
non-traditional retailers using interactive displays. 
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 As of October 9, 2009, there were 14,493,300 Trust Units and 3,318,231 Class B LP Units issued and 
outstanding (17,811,531 Units on a fully-diluted basis). 

 The Fund, whose registered and head office is located at 20 York Mills Road, Suite 600, Toronto, Ontario 
M2P 2C2, is a reporting issuer or the equivalent in all provinces and territories of Canada (where such concept 
exists) and files its continuous disclosure documents with the Canadian securities regulatory authorities. Such 
documents are available at www.sedar.com.  

 The Trustees as of the date hereof are Andy Burgess, Gordon Gibson, William Ardell, W. Judson Martin, 
Keith Harrison and Timothy Casgrain.  

THE OFFEROR 

 The Offeror is a private label music aggregation and distribution company. The Offeror provides music 
solutions to both business and individual consumers. The Offeror has compiled a music library of over five million 
songs, free of DRM restrictions, from a diverse network of producers including major label, independent and 
emerging artists. Management of the Offeror believes this to be the world’s second largest non-DRM library, second 
only to Apple’s iTunes library. The Offeror principally generates revenue from its music library through the 
Trusonic background music and messaging business.  The Offeror has derived revenues predominantly from 
subscription sales of digital music programming and broadcasting services, digital music sales and historically, artist 
services and advertising. Its registered office is located at 5300 Commerce Court West, 199 Bay St., Toronto, 
Canada, M5L 1B9. 

BACKGROUND TO THE OFFER 

The provisions of the Support Agreement are a result of arm’s length negotiations conducted between 
representatives of the Fund and the Offeror and their respective advisors. The following is a summary of the 
meetings, negotiations, discussions and actions between the parties that preceded the execution and public 
announcement of the Support Agreement. 

In July 2008, the Offeror approached the Fund with a proposal to acquire all of the outstanding Units (the 
“Initial Offer”) and, on July 14, 2008, the Fund and the Offeror entered into a confidentiality and standstill 
agreement. On September 25, 2008, the Fund and the Offeror announced that the Initial Offer would not proceed.   

Following the decision not to proceed with the Initial Offer, the Fund began a process to explore various 
strategic alternatives.  The Fund retained TD Securities in October 2008 to assist in this process.  TD Securities 
canvassed the market for potential purchasers of Somerset, contacting over 60 strategic and financial parties.  
Confidentiality agreements were ultimately executed with 14 parties who were then provided with a confidential 
information memorandum.  Notwithstanding running a comprehensive process through which a large number of 
strategic players and financial sponsors were approached, Somerset did not receive any formal binding acquisition 
offers for the Fund.  

Since the completion of the strategic review process at the end of 2008, Somerset has received unsolicited 
indications of interest from a few strategic and financial parties, but no formal offers were forthcoming.   

In August, 2009,  representatives of the Offeror contacted representatives of the Fund to discuss a possible 
acquisition of the Fund. As the Offeror was unwilling to enter into a confidentiality agreement containing a standstill 
provision, these discussions did not progress. 

On September 23, 2009, a representative of the Offeror approached a representative of the Fund indicating 
that the Offeror would be interested in making an offer to acquire the Fund.  On September 29, 2009, representatives 
of the Offeror and the Fund (including two members of the Special Committee) met to discuss the terms of the 
Offeror’s proposed offer. The Offeror indicated that it was willing to proceed with its offer regardless of whether or 
not the Fund chose to support it or not, but that it would prefer a co-operative, supported transaction.  The Offeror 
demonstrated that Unitholders owning approximately 46% of the outstanding Units had expressed their willingness 
to support such a transaction. The Offeror also indicated that the terms of such Unitholder support would only allow 
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such Unitholders to accept an alternative offer in excess of $3.25 per Unit. Later on September 29, 2009, the Board 
met to discuss the terms of the proposed offer and other strategic alternatives.  The Board determined that the 
proposed offer was worth further consideration and instructed management and the Fund’s legal advisors to continue 
to negotiate with the Offeror on certain key terms of the proposal, particularly the amount of cash available to 
Unitholders under the cash alternative portion of the offer.   

On October 1, 2009, the Board appointed a special committee (the “Special Committee”) comprised solely 
of independent Trustees (William Ardell, Tim Casgrain and Judson Martin) to consider the Offer and to make 
recommendations with respect to the Offer or any other similar transaction.  The Special Committee retained 
Bennett Jones LLP as its independent legal advisor to aid in its duties. 

On October 7, 2009, the Board engaged TD Securities as its financial advisor in connection with the Offer. 

During the period from September 29, 2009 to October 12, 2009, the Board formally met six times and the 
Special Committee formally met four times to consider various issues which arose in the ongoing negotiations 
between the Fund and the Offeror.  During this period, Somerset also contacted a number of parties who had 
expressed an interest in purchasing the Fund during the previous few months to gauge if they had any continuing 
serious interest in a possible transaction. The Board also considered making a special distribution to Unitholders and 
other defensive tactics. Negotiations continued during this time between the Fund and the Offeror, resulting in the 
Offeror increasing the price per Unit it was willing to offer in cash and obtaining commitments for financing to 
allow all Unitholders to tender to the Cash Alternative without proration (other than those Locked-Up Unitholders 
who have elected to tender to the Convertible Debenture Alternative).  

On October 12, 2009, the Offeror provided the Fund with signed Lock-Up Agreements and commitments 
for its required financing prior to executing the Support Agreement. On that same day, the Board met with its 
advisors to give detailed consideration to the terms of the transaction contemplated by the Support Agreement.  At 
this meeting, TD Securities orally delivered the Fairness Opinion to the Board. After due consideration of the factors 
set out under “Reasons for Recommendation”, including the Fairness Opinion, and following consultation with its 
financial and legal advisors, the Board unanimously determined that the Cash Alternative is fair, from a financial 
point of view, to all Unitholders (other than the Fluid Related Parties) and that the transactions contemplated in the 
Offer are in the best interests of the Fund and the Unitholders. The Board did not consider the Share Alternative or 
the Convertible Debenture Alternative and therefore makes no recommendation with respect to the Share 
Alternative and the Convertible Debenture Alternative given its inability to conduct due diligence on the Offeror and 
determine the value of the securities offered in these alternatives.  Accordingly, the Board unanimously: (i) passed 
resolutions authorizing the execution and delivery of the Support Agreement, and (ii) determined to recommend that 
all Unitholders (other than the Fluid Related Parties) accept the Cash Alternative.  The Fund and the Offeror then 
entered into the Support Agreement and the Offer was announced prior to the opening of trading on the TSX on 
October 13, 2009. 

FAIRNESS OPINION 

Pursuant to an engagement letter dated as of October 7, 2009, the Fund engaged TD Securities to prepare 
and deliver to the Board and the Special Committee an opinion as to the fairness of the consideration to be received 
under the Cash Alternative pursuant to the Offer, from a financial point of view, to Unitholders (other than the Fluid 
Related Parties) (the “Fairness Opinion”). TD Securities has not been asked to address and the Fairness Opinion 
does not address and should not be relied upon as addressing the Convertible Debenture Alternative or the Share 
Alternative made available under the Offer.  The Board and the Special Committee considered the qualifications of 
TD Securities prior to retaining it as financial advisor and selected TD Securities based on its reputation and 
substantial experience in similar transactions.    

TD Securities delivered a written opinion dated October 12, 2009 to the Board and the Special Committee, 
to the effect that, as of that date and based upon the scope of review and subject to the assumptions and limitations 
set forth therein, the consideration to be received under the Cash Alternative pursuant to the Offer is fair, from a 
financial point of view, to Unitholders (other than the Fluid Related Parties). 

The full text of the Fairness Opinion which sets forth, among other things, assumptions made, information 
reviewed, matters considered and the scope of the review undertaken by TD Securities in rendering its opinion, is 
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attached as Exhibit “B” to this Circular. Unitholders are urged to carefully read the Fairness Opinion in its entirety.  
The Fairness Opinion was provided to the Board and the Special Committee in connection with their evaluation of 
the fairness of the consideration offered under the Cash Alternative and does not address any other term, aspect or 
implication of the Offer and is not intended to be, and does not constitute, a recommendation to Unitholders as to 
whether they should tender or not tender their Units to the Offer.  The Fairness Opinion does not address the relative 
merits of the Offer as compared to other transactions or business strategies that might be available to the Fund, nor 
does it address the underlying business decision to implement the Offer.  The summary of the Fairness Opinion 
described in this Circular is qualified in its entirety by reference to the full text of the Fairness Opinion. 

The terms of the engagement letter between the Fund and TD Securities provide that TD Securities will 
receive a fee for its services, a portion of which is payable on delivery of the Fairness Opinion and a portion of 
which is payable on closing of the Offer, and is to be reimbursed for its reasonable out-of-pocket expenses.  
Furthermore, the Fund has agreed to indemnify TD Securities against certain liabilities.   

AGREEMENTS WITH THE OFFEROR 

Support Agreement 

On October 12, 2009, the Offeror and the Fund entered into the Support Agreement, which sets out, among 
other things, the terms and conditions upon which the Fund agrees to recommend that Unitholders accept the Cash 
Alternative. The following is a summary of certain provisions of the Support Agreement. It does not purport to be 
complete and is subject to, and is qualified in its entirety by reference to, all the provisions of the Support 
Agreement. The Support Agreement has been filed by the Offeror with the applicable Canadian securities regulatory 
authorities and is available at www.sedar.com. 

The Offer 

The Offeror agreed to make the Offer on the terms and conditions set forth in the Support Agreement. The 
Offer set forth in the Offer Circular accompanying this Circular satisfies the requirements of the Support Agreement. 

Conditions to the Offer 

Notwithstanding any other provision of the Offer but subject to the provisions of the Support Agreement, 
the Offeror has the right to withdraw or terminate the Offer (or extend the Offer to postpone taking up and paying 
for any Units deposited under the Offer) and will not be required to take up or pay for any Units deposited under the 
Offer, unless all of the following conditions are satisfied or waived by the Offeror at or prior to the Expiry Time: 

(a) there shall have been validly deposited under the Offer and not withdrawn that number of Units 
which constitute at least 66 2/3% of the Units (on a fully-diluted basis) outstanding at the Expiry 
Time (the “Minimum Tender Condition”); 

(b) there shall not be in effect at the Expiry Time, any temporary restraining order, preliminary or 
permanent injunction, statute, rule, regulation, order or decree or other prohibition enacted, 
entered, promulgated, issued or enforced by any Governmental Authority which prohibits, restricts 
or makes illegal making or maintaining the Offer and/or the taking-up and paying for Units 
deposited under the Offer or completion of any Compulsory Acquisition or Subsequent 
Acquisition Transaction; 

(c) there shall not be pending any suit, action or proceeding before or by any Governmental 
Authority: 

(i) (A) seeking to prohibit or restrict the acquisition by the Offeror of any Units, (B) seeking 
to restrain or prohibit the take-up and payment for Units or the completion of any 
Compulsory Acquisition or Subsequent Acquisition Transaction, or (C) that would 
reasonably be expected to have a Material Adverse Effect; 
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(ii) seeking to prohibit or limit the ownership, control or operation by the Offeror of any 
material portion of the business or assets of the Fund and the Fund Subsidiaries, taken as 
a whole, or to compel the Fund or any of the Fund Subsidiaries to dispose of or hold 
separate any material portion of the business or assets of the Fund and the Fund 
Subsidiaries, taken as a whole; 

(iii) seeking to impose material limitations on the ability of the Offeror to acquire or hold, or 
exercise full rights of ownership of, any Units, including the right to vote the Units to be 
acquired by the Offeror on all matters properly presented to Unitholders including with 
respect to any Compulsory Acquisition Transaction or Subsequent Acquisition 
Transaction; 

(d) there shall not have occurred after the date of the Offer (or, if there does exist or shall have 
previously occurred, there shall not have been disclosed after the date of the Offer, generally by 
way of press release and material change report or to the Offeror in writing) any Material Adverse 
Effect and the Offeror shall have received a certificate of the Fund in form and substance 
satisfactory to the Offeror, acting reasonably, signed on behalf of the Fund by a senior officer of 
the Fund (without personal liability) addressed to the Offeror and dated as of the Expiry Time 
confirming the same; 

(e) the Offeror shall not have become aware of any untrue statement of a material fact, or an omission 
to state a material fact that is required to be stated or that is necessary to make a statement not 
misleading in light of the circumstances in which it was made and at the date it was made (after 
giving effect to all subsequent filings in relation to all matters covered in earlier filings), in any 
Fund Public Document filed by or on behalf of the Fund with any securities commission or similar 
securities regulatory authority in any of the provinces or territories of Canada or elsewhere, that 
constitutes a Material Adverse Effect; 

(f) all necessary orders, authorizations or consents which are required under all applicable Securities 
Laws and the rules and policies of the TSX for the offering, issuance and listing of the Fluid 
Shares and the Convertible Debentures under the Offer shall have been obtained; 

(g) (A) the representations and warranties of the Fund made in or pursuant to this Agreement shall be 
true and correct at the Expiry Time in all respects with the same force and effect as if made at and 
as of the Expiry Time; and (B) the covenants contained in this Agreement to be performed by 
Fund at or prior to the Expiry Time shall have been performed in all respects, except for untrue or 
incorrect representations and warranties or breaches which, individually or in the aggregate, would 
not reasonably be expected to have a Material Adverse Effect, and the Offeror shall have received 
a certificate confirming the foregoing, signed for and on behalf of Fund by a senior officer of the 
Fund (without personal liability), in form and substance satisfactory to the Offeror and the 
Offeror’s counsel, acting reasonably; 

(h) the Agreement shall not have been terminated by either the Offeror or the Fund in accordance with 
its terms; 

(i)  none of the Lock-up Agreements shall have been terminated by either the Offeror or the Locked-
up Unitholders in accordance with their terms; and 

(j) all domestic or foreign regulatory approvals, waiting or suspensory periods (including any 
extensions thereof), waivers, permits, consents (other than Contractual Consents), reviews, orders, 
rulings, decisions, declarations, certificates and exemptions (including, among others, those of any 
stock exchanges or other securities or regulatory authorities) which are necessary to obtain in 
connection with the Offer, any Compulsory Acquisition or any Subsequent Acquisition 
Transaction shall have been obtained, received or concluded, each on terms and conditions 
satisfactory to the Offeror in its sole discretion, or, in the case of waiting or suspensory periods 
(including any extensions thereof), expired or been terminated, each on terms and conditions 
satisfactory to the Offeror in its sole discretion. 
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 The foregoing conditions are for the sole benefit of the Offeror and may be asserted by the Offeror 
regardless of the circumstances giving rise to any such condition or, subject to the provisions of the Agreement, may 
be waived by the Offeror, other than the Minimum Tender Condition, in whole or in part at any time and from time 
to time in its sole discretion, without prejudice to any other rights which the Offeror may have. 

Representations and Warranties 

The Fund made certain representations and warranties to the Offeror with respect to, among other matters: 
(i) organization and qualification; (ii) subsidiaries; (iii) capitalization; (iv) authority; (v) consents and approvals; (vi) 
absence of certain changes or events; (vii) filings; (viii) financial matters; (ix) tax matters and (x) U.S. securities law 
matters. 

The Offeror made certain representations and warranties to the Fund with respect to: (i) organization; (ii) 
capitalization; (iii) authority and non-conflict; (iii) consents and approvals; (iv) absence of certain changes or events; 
(v) financing arrangements; (iv) Locked-Up Unitholders; (v) Investment Canada Act; (vi) filings; and (vii) tax 
matters. 

Covenants of the Fund 

 The Fund covenants and agrees in the Support Agreement that prior to the earlier of: (i) the appointment or 
election to the Board of Trustees of persons designated by the Offeror who represent a majority of the trustees of the 
Fund; and (ii) the termination of the Support Agreement, the Fund shall, and shall cause each of the Fund 
Subsidiaries to, conduct its business or other activity only in, not take any action except in, and maintain its facilities 
in the ordinary course. 

Subject to certain conditions, the Fund has also agreed, upon request by, and at the expense of, the Offeror, 
to use commercially reasonable efforts to, prior to the Expiry Time, take such actions as are necessary to reorganize 
its and/or the Fund Subsidiaries’ capital, assets and structure or effect such other transactions as the Offeror may 
reasonably require (“Pre-Acquisition Reorganization Activity”). Such conditions include that: (i) any Pre-
Acquisition Reorganization Activity shall not delay or prevent the completion of the Offer and the other transactions 
set out in the Support Agreement; (ii) any Pre-Acquisition Reorganization Activity shall not unreasonably interfere 
with the ongoing operations of the Fund or any of the Fund Subsidiaries; (iii) such Pre-Acquisition Reorganization 
Activity shall be implemented as close as possible to or concurrent with the Expiry Time; (iv) neither the Fund nor 
any of the Fund Subsidiaries shall be required to take any action in contravention of applicable law, their respective 
organizational documents or any material agreements; (v) any such Pre-Acquisition Reorganization Activity shall be 
contingent upon the Offeror confirming that the conditions of the Offer set forth in the Support Agreement have 
been satisfied or waived by the Offeror and that such take-up of the Units tendered to the Offer will occur (it being 
understood that in any event the Pre-Acquisition Reorganization Activity will be deemed to have occurred 
immediately prior to the Expiry Time); (vi) the Pre-Acquisition Reorganization Activity shall not affect or modify in 
any respect the obligations of the Offeror under the Support Agreement, (vii) none of the Fund or the Fund 
Subsidiaries shall be required to take any action that could adversely affect the classification of the Fund as a mutual 
fund trust for purposes of the Income Tax Act (Canada); and (viii) none of the Fund or the Fund Subsidiaries shall be 
required to take any action that could reasonably be expected to result in Taxes being imposed on, or any adverse 
Tax or other consequences to, any unitholder or other equity interest holder of the Fund or a Fund Subsidiary or any 
trustee, incrementally greater than the Taxes or other consequences to such party in connection with the 
consummation of the Support Agreement in the absence of action being taken in connection with any Pre-
Acquisition Reorganization Activity.  

The Offeror also agreed in the Support Agreement to indemnify and hold harmless the Fund, the Fund 
Subsidiaries and their respective trustees, directors, officers and employees from and against any and all liabilities, 
losses, damages, claims, costs, expenses, interest, awards, judgments and penalties suffered or incurred by them in 
connection with or as a result of taking any Pre-Acquisition Reorganization Activities. 

Alternative Acquisition Proposals 

The Fund has retained the ability to directly or indirectly, through any officer, trustee, director, employee, 
representative, advisor or agent of or to the Fund or any of the Fund Subsidiaries, solicit, initiate, invite or 
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knowingly encourage or facilitate (including by way of furnishing information, permitting any visit to any facilities 
or properties of the Fund or any of the Fund Subsidiaries, or entering into any form of agreement, arrangement or 
understanding) any inquiries, proposals or offers from third parties which may lead to a proposal to acquire all of the 
Units, the Fund or substantially all of its assets (an “Acquisition Proposal”). The Fund is entitled to discuss and 
negotiate an Acquisition Proposal or a potential Acquisition Proposal with one or more third parties at any time from 
the date of the Support Agreement, provided that the Fund will not furnish any confidential information of the Fund 
or the Fund Subsidiaries to any such party without first requiring the party to enter into a confidentiality agreement. 

Covenants of the Offeror 

The Offeror has agreed to conduct its business or other activity only in, not take any action except in, and 
maintain its facilities in the Ordinary Course. 

The Offeror has also covenanted, among other things: (a) to cause the Fund to keep current indemnity 
agreements in place for the current and former Trustees, directors and officers of the Fund and the Subsidiaries and 
to indemnify the current and former Trustees, directors and officers of the Fund and the Subsidiaries to the fullest 
extent permitted from all claims in connection with the Fund and transactions contemplated under the Support 
Agreement; (b) to use reasonable commercial efforts to assist in obtaining consent of the Required Lenders or 
adequate funds to replace the debt outstanding under the Credit Agreement; and (c) to take all steps necessary to 
satisfy the conditions contained in the Standby Commitment Documents and complete the Required Financing. 

Compulsory Acquisition/Subsequent Acquisition Transaction. 

If the Offeror takes up and pays for Units under the Offer, the Offeror has agreed, as soon as practicable, 
but in any event within 60 days after the Offeror takes up and pays for Units under the Offer, to pursue and use its 
best commercial efforts to complete a Compulsory Acquisition or a Subsequent Acquisition Transaction to acquire 
the remaining Units. The Fund has agreed that it will use reasonable commercial efforts to assist the Offeror in 
completing any such Subsequent Acquisition Transaction or Compulsory Acquisition. 

Board Representation 

Promptly upon the payment by the Offeror for such number of Units representing at least 662/3% of the 
outstanding Units at the Expiry Time and from time to time thereafter, the Offeror shall be entitled, subject to the 
Declaration of Trust, to designate for replacement such number of members of the Board of Trustees, and any 
committees thereof which would constitute a majority of the Board of Trustees and any committee thereof as is 
proportionate to the percentage of the outstanding Units owned by the Offeror, and the Fund shall not frustrate the 
Offeror’s attempts to do so. The Fund further covenants in the Support Agreement to cooperate with the Offeror, 
subject to Applicable Laws, to enable the Offeror’s designees to be elected or appointed to the Board of Trustees 
and to constitute a majority of the Board of Trustees, including at the request of the Offeror by its reasonable efforts 
to increase the size of the Board of Trustees and/or secure the resignations of such number of trustees as is necessary 
for the Offeror’s designees to be elected or appointed by the Board of Trustees. These provisions shall apply mutatis 
mutandis to the board and committees or similar governing entities of each Fund Subsidiary. 

Termination 

The Support Agreement may be terminated by notice in writing: 

(a) at any time prior to the Effective Time by mutual consent of the Offeror and the Fund; 

(b) by either the Offeror or the Fund if any Applicable Law makes the making or completion of the 
Offer or the transactions contemplated by the Support Agreement illegal or otherwise prohibited; 

(c) by the Fund if the Offeror shall not have performed in all material respects any covenant to be 
performed by it under the Support Agreement or if any representation or warranty of the Offeror 
shall have been or become inaccurate in any material respect and such failure to perform or 
inaccuracy is (a) reasonably likely to prevent, restrict or materially delay consummation of the 
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Offer and (b) not curable or, if curable, is not cured by the earlier of the date which is 15 days 
from the date of written notice of such breach and the Expiry Time; 

(d) by the Offeror if (i) the Fund has breached in a material respect any other covenant or obligation 
under the Support Agreement, or (ii) any representation or warranty made by the Fund in the 
Support Agreement shall have been at the date of the Support Agreement untrue or incorrect or 
shall have become untrue or incorrect at any time prior to the Expiry Time other than any breach 
or failure of such representations and warranties to be true and correct that, individually or in the 
aggregate, do not constitute or could not reasonably be expected to constitute, or could not 
reasonably be expected to result in, a Material Adverse Effect or prevent or restrict or materially 
delay the consummation of the Offer, or that, if the Offer were consummated, could reasonably be 
expected to have a material adverse effect on the Offeror; provided that such right of termination 
shall not be available with respect to any breach or failure that is capable of being cured and such 
breach or failure has been cured by the earlier of the date which is 15 days from the date of written 
notice of such breach or failure and the business day prior to the Expiry Date; 

(d) by the Offeror or the Fund if the Minimum Tender Condition is not satisfied or any other 
condition of the Offer shall not be satisfied or waived at the Expiry Time of the Offer (as such 
Expiry Time may be extended from time to time by the Offeror in accordance with the terms of 
the Support Agreement);  

(e) by the Offeror if there shall have occurred after the date of the Support Agreement (or if there does 
exist or shall have previously occurred, there shall not have been disclosed after the date hereof, 
generally by way of press release and material change report or to the Offeror in writing) any 
Material Adverse Effect; or 

(f) by the Fund or the Offeror, if the Offeror has not taken up and paid for Units deposited under the 
Offer within 90 days after the date of the Offer; provided, however, that if the Offeror’s take up 
and payment for Units deposited under the Offer is delayed by (i) an injunction or order made by a 
court or regulatory authority of competent jurisdiction, or (ii) the Offeror not having obtained any 
regulatory waiver, consent (other than Contractual Consents) or approval which is necessary to 
permit the Offeror to take up and pay for Units deposited under the Offer, then, provided that such 
injunction or order is being contested or appealed or such regulatory waiver, consent or approval is 
being actively sought, as applicable, this Agreement shall not be terminated by the Fund pursuant 
to this provision until the earlier of (i) 120 days after the date the Offer is commenced, and (ii) the 
10th business day following the date on which such injunction or order ceases to be in effect or 
such waiver, consent or approval is obtained, as applicable, and provided that the failure of the 
Expiry Date to so occur is not the result of the breach of a representation, warranty or covenant by 
the party terminating the Support Agreement. 

Standstill and Expense Reimbursement 

The Offeror requires approval from the TSX to issue its common shares and Convertible Debentures to 
Unitholders electing the Share Alternative or the Convertible Debenture Alternative.  As part of the approval 
process, the TSX has the discretion to require the prior approval of the Offeror’s shareholders.   The TSX may 
permit the Offeror to obtain any required  shareholder approval in writing. If the TSX requires approval of the 
Offeror’s shareholders, the transactions contemplated in the Support Agreement could be delayed until the Offeror 
has obtained such approval. If the transactions contemplated in the Support Agreement are not consummated as a 
result of the Offeror requiring the approval of its shareholders and the Offeror’s shareholders do not approve the 
transactions contemplated in the Support Agreement, during the period of three months from the date of termination 
of the Support Agreement, neither the Offeror nor any of its affiliates will, directly or indirectly, without the prior 
written consent of the Board of Trustees: (a) acquire or agree to acquire or make any offer or proposal to acquire any 
Units; (b) solicit any proxies from the holders of Units or form, join, or in any way participate in a group to so solicit 
or otherwise attempt to influence the conduct of management of the Company or of the holders of Units; (c) make 
any proposal for or offer of an extraordinary transaction (including, without limitation, by way of a take-over bid, 
tender or exchange offer, amalgamation, merger or other business combination) involving the Fund or any of its 
affiliates or their respective securities or assets; or (d) assist, advise or encourage any person in doing any of the 
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foregoing, provided, however, that the foregoing provisions shall no longer apply upon the earlier to occur of: (a) the 
date the Fund approves or enters into or announces the approval or entering into, of an agreement, transaction or 
proposal with a person (a “Supported Acquiror”) other than the Offeror, a person under common control with the 
Offeror or a person acting jointly or in concert with the foregoing, having as its object the acquisition, directly or 
indirectly, of: (i) such number of the outstanding Units as would, when added to the Units of the Supported 
Acquiror, a person under common control with the Supported Acquiror or a person acting jointly or in concert with 
the foregoing, constitute a sufficient number of Units to control the Fund; or (ii) a material portion of the assets of 
the Fund, and (b) the date a person other than the Offeror, a person under common control with the Offeror or a 
person acting jointly or in concert with the foregoing publicly announces a bona fide take-over bid for more than 
50% of the outstanding Units not already owned by such person or its affiliates. 

If the transactions contemplated in the Support Agreement are not consummated as a result of the Offeror 
requiring the approval of its shareholders and the Offeror’s shareholders do not approve the transactions 
contemplated in the Support Agreement, the Offeror shall pay to the Fund its reasonable and documented out-of-
pocket expenses not to exceed $500,000 plus 50% of its reasonable and documented out-of-pocket expenses 
between $500,000 and $750,000, in each case incurred by the Fund since September 1, 2009 in connection with the 
transactions contemplated by the Offer. 

LTIP Units 

Subject to the receipt of all necessary regulatory approvals, the Fund shall make such amendments to the 
LTIP, if any, as may be necessary, and take all such other steps as may be necessary or desirable, to cause all of the 
Unvested LTIP Units to conditionally vest on an accelerated vesting basis in order to permit the Units underlying the 
Unvested LTIP Units to be tendered under the Offer, conditional upon the Offeror agreeing to take-up such Units. 
Holders of Unvested LTIP Units will be permitted to tender Units issuable thereunder conditional upon the Offeror 
taking-up and paying for the Units under the Offer, which Unvested LTIP Units shall be deemed to have been vested 
and the Units issuable thereunder shall be deemed to have been tendered under the Offer concurrently with the take-
up of and payment for Units and all Units that are to vest in such manner shall be acceptable as validly tendered 
under the Offer, provided that the holders of such Unvested LTIP Units indicate that the Units are tendered pursuant 
to the Offer and otherwise validly accept the Offer in accordance with its terms with respect to such Units. 

Trustees’ and Officers’ Insurance 

The Fund will purchase non-cancellable run-off trustees’ and officers’ liability insurance providing 
protection comparable to the protection provided by policies maintained by the Fund in effect immediately prior to 
the effective time in favour of present and former trustees and officers of the Fund and the Fund Subsidiaries and 
providing protection in respect of claims arising from facts or events which occurred prior to the effective time for a 
period of six years after the effective time. The obligation to obtain and provide run-off trustees’ and officers’ 
insurance is intended to be for the benefit of the trustees of the Fund and is in keeping with the Fund’s obligations to 
each of them pursuant to the terms of the indemnification agreement entered into by the Fund with each of the 
trustees. Accordingly, each trustee is entitled to enforce this covenant against the Fund and its successor for the 
benefit of that trustee.  

Lock-Up Agreements 

Each Lock-Up Agreement sets forth, among other things, the terms and conditions upon which each 
Locked-Up Unitholder has agreed, among other things, to deposit under the Offer all of the Units legally or 
beneficially owned or controlled by the Locked-Up Unitholder. The following is a summary of the principal terms 
of the Lock-Up Agreements. This summary is qualified in its entirety by the terms of the Lock-Up Agreements, 
copies of which were filed by the Offeror on SEDAR and are available at www.sedar.com. 

The Locked-Up Unitholders legally or beneficially own or control, in the aggregate, 11,762,236 Units 
(representing approximately 66% of the outstanding Units on a fully-diluted basis). The Locked-Up Unitholders 
have agreed not to withdraw such Units from the Offer except and unless the Lock-Up Agreements are terminated in 
accordance with their terms.   

The following is a summary of the principal terms of the Lock-Up Agreements. 
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Acceptance of the Offer.  

Pursuant to the Lock-Up Agreements, each of the Locked-Up Unitholders has agreed to deposit or cause to 
be deposited under the Offer all of the Units legally or beneficially owned or controlled by the Locked-Up 
Unitholder and within 5 Business Days of the mailing of this Circular, and thereafter except as may be permitted 
under the Lock-Up Agreement not withdraw or permit the Locked-Up Unitholder’s Units to be withdrawn from the 
Offer. In the event that a Locked-Up Unitholder subsequently obtains any additional Units, such Units shall likewise 
be deposited under the Offer on or before the fifth business day after they are acquired. Locked-Up Unitholders 
holding an aggregate of 7,476,250 Units have agreed to elect the Convertible Debenture Alternative, Locked-Up 
Unitholders holding an aggregate of 3,551,786 Units have agreed to elect the Cash Alternative and Locked-Up 
Unitholders holding an aggregate of 734,200 Units have agreed to elect either the Convertible Debenture Alternative 
or the Cash Alternative.  

Termination of the Lock-up Agreements.  

Each of the Lock-Up Agreements may be terminated in certain circumstances, including: 

(a) at any time by mutual consent of the Locked-Up Unitholder and the Offeror;  

(b) by the Locked-Up Unitholder, if the Offeror has not taken up and paid for Units deposited under 
the Offer within 90 days after the date of the Offer; provided, however, that if the Offeror’s take 
up and payment for Units deposited under the Offer is delayed by (i) an injunction or order made 
by a court or regulatory authority of competent jurisdiction, or (ii) the Offeror not having obtained 
any regulatory waiver, consent or approval which is necessary to permit the Offeror to take up and 
pay for Units deposited under the Offer, then, provided that such injunction or order is being 
contested or appealed or such regulatory waiver, consent or approval is being actively sought, as 
applicable, the Lock-Up Agreement shall not be terminated by the Locked-Up Unitholder until the 
earlier of (i) 120 days after the date the Offer is commenced, and (ii) the 10th business day 
following the date on which such injunction or order ceases to be in effect or such waiver, consent 
or approval is obtained, as applicable; 

(c) by the Locked-Up Unitholder at any time if the Offer is modified in a manner contrary to the terms 
of the Lock-Up Agreement;  

(d) by the Locked-Up Unitholder, if a Competing Bid (as defined below) is made for 100% of the 
outstanding Units that offers consideration per Unit payable in cash and/or freely tradable and 
liquid securities (or in the case of the Locked-Up Unitholders holding Class B LP Units, listed 
securities) that is greater than $3.25;  

(e) by the Offeror if the Locked-Up Unitholder has not materially complied with its covenants to the 
Offeror contained in the Lock-Up Agreement; 

(f) by the Offeror if any of the representations and warranties of the Locked-Up Unitholder contained 
in the Lock-Up Agreement is untrue or inaccurate in any material respect;  

(g) in the case of the Locked-Up Unitholders holding Class B LP Units, by the Locked-Up Unitholder 
if any of the representations and warranties of the Offeror contained in the Lock-Up Agreement is 
untrue or inaccurate in any material respect; or 

(h) by the Offeror or the Locked-Up Unitholder, if any term or condition of the Offer is not satisfied 
at the Expiry Time of the Offer and the Offeror has not elected to waive such condition. 

Covenants of the Locked-Up Unitholders.  

Each Locked-Up Unitholder has agreed that it shall not, until the earlier of: (i) the termination of the Lock-
Up Agreement; and (ii) the Expiry Time, except in accordance with the terms of the Lock-Up Agreement: 
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(a) grant or agree to grant any proxy or other right to the Units, or enter into any voting trust or 
pooling agreement or arrangement or enter into or subject any of such Units to any other 
agreement, arrangement, understanding or commitment, formal or informal, with respect to or 
relating to the voting thereof; 

(b) directly or indirectly, through any officer, director, employee, advisor, representative, agent or 
otherwise (as applicable), make, solicit, assist, initiate, encourage, or otherwise facilitate any 
inquiries, the submission of proposals or offers from any other person, corporation, partnership or 
other business organization whatsoever regarding a potential competing proposal for the 
acquisition of the Units (a “Competing Bid”), participate in any material discussions or 
negotiations regarding any Competing Bid, or otherwise cooperate in any way with, or assist or 
participate in, knowingly facilitate or encourage, any effort or attempt by any other person to do or 
seek to do any of the foregoing; 

(c) option, sell, transfer, dispose of, pledge, encumber, grant a security interest in or otherwise convey 
any Units or any right or interest therein, or agree to do any of the foregoing except pursuant to the 
Offer; and 

(d) not take any action to encourage or assist any other person to do any of the prohibited acts referred 
to in foregoing provisions. 

Each of the Locked-Up Unitholders has also agreed that it shall, until the earlier of: (i) the termination of 
the Lock-Up Agreement; and (ii) the Expiry Time, except in accordance with the terms of the Lock-Up Agreement: 

(a) immediately cease any existing discussions or negotiations it is engaged in with any parties other 
than the Offeror with respect to any Competing Bid; and 

(b) exercise the voting rights attaching to the Locked-Up Unitholder’s Units and otherwise use the 
Locked-Up Unitholder’s commercially reasonable efforts in the Locked-Up Unitholder’s capacity 
as a Unitholder to oppose any proposed action by the Fund, its Unitholders, any of its subsidiaries 
or any other person: (i) in respect of any amalgamation, merger, sale of the Fund’s or its affiliates’ 
or associates’ assets, take-over bid, plan of arrangement, reorganization, recapitalization, or other 
business combination or similar transaction involving the Fund or any of its subsidiaries other than 
the Offer; (ii) which would reasonably be regarded as being directed towards or likely to prevent or 
delay the take-up and payment of the Locked-Up Unitholder’s Units deposited under the Offer or 
the successful completion of the Offer, including without limitation any amendment to the 
constating documents of the Fund, its subsidiaries or its organizational structure; or (iii) which 
would reasonably be expected to result in a material adverse effect in respect of the Fund. 

OWNERSHIP OF SECURITIES 

As of October 19, 2009, there were 14,493,300 issued and outstanding Trust Units (17,811,531 on a fully-
diluted basis). The following table sets out the names of each of the Trustees of the Fund and senior officers of 
Somerset and the number of outstanding Units beneficially owned as at October 19, 2009, directly or indirectly, or 
over which control or direction may be exercised by each such person and, where known after reasonable enquiry, 
by the associates of the Trustees of the Fund and senior officers of Somerset and any person or company acting 
jointly or in concert with the Fund. 
 

Name and Title Units held directly 

Units held indirectly or over 
which control or direction 

may be exercise 

Percentage of outstanding 
Units held on a Fully-

Diluted Basis 
Andy Burgess  
Chief Executive Offer 

122,224 1,659,115(1) 10% 

Gordon Gibson  
Chief Creative Officer 

111,331 1,659,116(2) 10% 
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Name and Title Units held directly 

Units held indirectly or over 
which control or direction 

may be exercise 

Percentage of outstanding 
Units held on a Fully-

Diluted Basis 
William Ardell 
Chairman of the Board 

13,500 - Less than 1% 

W. Judson Martin 
Trustee 

61,300 - Less than 1% 

Keith Harrison 
Trustee 

- - - 

Timothy Casgrain 
Trustee 

10,000 - Less than 1% 

Robert Meier 
Chief Financial Officer 

41,689 - Less than 1% 

Kevin White 
President Somerset U.S. 

- - - 

Ed Bonner 
Chief Operating Officer 

46,555 - Less than 1% 

Bonnie Bunting 
Vice President Human 
Resources 

30,134 - Less than 1% 

Troy Cockriell 
Vice President Interactive and 
Digital Technology 

53,095 - Less than 1% 

Anthony Marques 
Vice President Logistics and 
Product Supply   

52,879 - Less than 1% 

Bob McCabe 
Vice President Sales 
International  

51,728 - Less than 1% 

Ceci Miller 
Vice President Sales US Gift 

9,081 - Less than 1% 

Chris O’Reilly 
Vice President Sales 
Canada     

49,610 - Less than 1% 

Brad Rogers 
Vice President Music 
Production                             

22,144 - Less than 1% 

John Wu 
Vice President Finance 

49,755 - Less than 1% 

Andrea Ziegler  
Chief Executive Officer 
Puretracks 

- - - 

Don Green  
Vice President of Operations 
Puretracks 

- - - 

Norm Crooks, Vice President 
of Research & Development 
Puretracks         

- - - 

TOTAL  725,025 3,318,231 Approximately 22.7% 
________________________ 
Notes: 

(1) Class B LP Units held by Fontainebleau Investments Ltd. 

(2) Class B LP Units held by Whiskey Jack Creek Ltd. 
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To the knowledge of the Trustees and senior officers of Somerset after reasonable inquiry, as of October 
19, 2009, other than Intrepid Capital Corp. which, according to public filings, owns approximately 21.4% of Units 
(on a fully-diluted basis), Andy Burgess who directly and indirectly owns or controls approximately 10% of the 
Units (on a fully-diluted basis), and Gordon Gibson who directly and indirectly owns or controls approximately 10% 
of the Units (on a fully-diluted basis) no person or company holds more than 10% percent of the outstanding Units 
(on a fully-diluted basis). 

TRADING IN SECURITIES BY TRUSTEES AND SENIOR OFFICERS 

Except as set forth below, during the six months preceding the date hereof, none of the Fund, or the 
Trustees or senior officers of Somerset, nor, to the knowledge of the Trustees and senior officers of Somerset after 
reasonable enquiry, any of their respective associates, or any person or company acting jointly or in concert with the 
Fund, has traded any Units or debt securities of the Fund. 

Individual or Entity Date of Trade Type of Security 

Number of Securities 
Acquisition 

(+)/Disposition (-) Price per Security 
Edward Bonner  September 9, 2009 Units +10,901 $1.23(1) 

Bonnie Bunting September 9, 2009 Units +16,144 $1.23(1) 

Andy Burgess September 9, 2009 Units +37,552 $1.23(1) 

Troy Cockriell September 9, 2009 Units +21,194 $1.23(1) 

Gordon Gibson September 9, 2009 Units +31,989 $1.23(1) 

Anthony Marques September 9, 2009 Units +21,117 $1.23(1) 

Robert McCabe September 9, 2009 Units +20,468 $1.23(1) 

Robert Meier September 5, 2009 Units -7,400 $1.10 

Robert Meier September 9, 2009 Units +15,540 $1.23(1) 

Chris O’Reilly September 9, 2009 Units +17,522 $1.23(1) 

John Wu September 9, 2009 Units +16,687 $1.23(1) 
________________________ 
Notes: 

(1) Pursuant to the LTIP. Note that $1.23 is an average price of the Units purchased. 

GRANTS OF UNITS 

No Units or Class B LP Units have been issued or granted to the Trustees or senior officers of the Fund 
during the two years preceding the date of this Circular. 

OWNERSHIP OF SECURITIES OF THE OFFEROR 

None of the Fund, its Trustees or senior officers and, to the knowledge of the Trustees and senior officers 
of Somerset after reasonable enquiry, none of their respective associates or any person or company acting jointly or 
in concert with the Fund owns, or exercises control or direction over securities of the Offeror. 

INTENTIONS WITH RESPECT TO THE OFFER 

Each of the Trustees and senior officers of Somerset and, to their knowledge after reasonable inquiry, their 
respective associates, any person or company acting jointly or in concert with the Fund, have indicated their 
intention to accept the Offer. Each of Andy Burgess and Fontainebleau Investments Ltd. (a company controlled by 
him), and Gordon Gibson and Whiskey Jack Creek Ltd. (a company controlled by him), has agreed to tender its 
Units to the Cash Alternative pursuant to and subject to the terms of the Lock-up Agreements. 
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AGREEMENTS BETWEEN THE FUND AND ITS TRUSTEES AND SENIOR OFFICERS 

Except as set forth below, no arrangements or agreements have been made or are currently proposed to be 
made between the Fund and any of its Trustees or senior officers as to any payments or other benefits to be made or 
given by way of compensation for loss of office or as to its Trustees or senior officers remaining in or retiring from 
office if the Offer is completed. 

Insurance Arrangements 

The Trustees and the directors and officers of Somerset are covered under an insurance policy that provides 
an aggregate limit of liability to the insured Trustees, directors and officers of $10 million. 

Pursuant to the Support Agreement, the Fund has agreed to (i) use its reasonable commercial efforts, and 
cause each of the Fund Subsidiaries to use its reasonable commercial efforts, to cause its current insurance (or re-
insurance) policies not to be cancelled or terminated or any of the coverage thereunder to lapse and (ii) to purchase 
non-cancellable run-off trustees’ and officers’ liability insurance providing protection comparable to the protection 
provided by policies maintained by the Fund in effect immediately prior to the Effective Time in favour of present 
and former trustees and officers of the Fund and the Fund Subsidiaries and providing protection in respect of claims 
arising from facts or events which occurred prior to the Effective Time for a period of six years after the Effective 
Time 

Indemnity Arrangements 

The by-laws of Somerset and the Declaration of Trust provide for the indemnification of Trustees, directors 
and officers from and against liability and costs in respect of any action or suit against them in connection with the 
execution of their duties of office, subject to certain usual limitations. 

The Fund has indemnity agreements in place for certain of the current and former trustees, directors and 
officers of the Fund and its Subsidiaries to indemnify such current and former trustees, directors and officers to the 
fullest extent permitted under their respective declarations of trust, charters, by laws, contracts of indemnity and 
under applicable Law. 

Pursuant to the Support Agreement, the Offeror has agreed to cause the Fund and the Fund Subsidiaries to 
keep the current indemnity agreements in place for the current and former trustees, directors and officers of the Fund 
and the Fund Subsidiaries. 

Employment Arrangements 

 Each of Andy Burgess and Gordon Gibson have employment agreements with Somerset, the terms of 
which are set out in the Management Information Circular of the Fund dated March 11, 2009 and available on 
SEDAR at www.sedar.com. Pursuant to the terms of these employment agreements, Mr. Burgess and Mr. Gibson 
receive an annual base salary and entitlements to an annual performance bonus and a termination payment in event 
of termination without cause.  
 

Pursuant to the Support Agreement, the employment agreements with Mr. Burgess and Mr. Gibson have 
been amended to provide that (i) Mr. Burgess and Mr. Gibson each agree not to resign within six months following 
the completion of the Offer and, if either of such persons does resign within such six month period, such person will 
not be entitled to receive any payments pursuant to section 5.5 of their respective employment agreements (a 
“Change of Control Payment”) as a result of such resignation, and (ii) if Mr. Burgess or Mr. Gibson resign in the 
period between 6 months and 12 months following the completion of the Offer, he shall be entitled to a Change of 
Control Payment.  



- 16 - 

 

Long-Term Incentive Plan 

 The officers and key employees of Somerset are eligible to participate in Somerset’s Long-Term Incentive 
Plan (the “LTIP”), the terms of which are set out in the Management Information Circular of the Fund dated March 
11, 2009 and available on SEDAR at www.sedar.com.  

Pursuant to the Support Agreement, the Fund and the Offeror agreed to (i) make such amendments to the 
LTIP, if any, as may be necessary, and take all such other steps as may be necessary or desirable, to cause all of the 
Unvested LTIP Units to conditionally vest on an accelerated vesting basis in order to permit the Units underlying the 
Unvested LTIP Units to be tendered under the Offer, conditional upon the Offeror agreeing to take-up such Units; 
and (ii) to permit holders of Unvested LTIP Units to tender Units issuable thereunder conditional upon the Offeror 
taking-up and paying for the Units under the Offer, which Unvested LTIP Units shall be deemed to have been vested 
and the Units issuable thereunder shall be deemed to have been tendered under the Offer concurrently with the take-
up of and payment for Units. All Units that are to vest in such manner shall be acceptable as validly tendered under 
the Offer, provided that the holders of such Unvested LTIP Units indicate that the Units are tendered pursuant to the 
Offer and otherwise validly accept the Offer in accordance with its terms with respect to such Units. 

RELATIONSHIP BETWEEN THE OFFEROR AND TRUSTEES 
AND SENIOR OFFICERS OF THE FUND 

Other than the Lock-up Agreements, no contracts or agreements (including any contracts, arrangements or 
agreements as to any payments or other benefits to be made or given by way of compensation for loss of office or as 
to the Trustees or senior officers of the Fund remaining or retiring from office if the Offer is successful) have been 
made or are proposed to be made between the Offeror and any of the Trustees or senior officers of Somerset. None 
of the Trustees or senior officers of Somerset is a director or officer of the Offeror or any subsidiary or affiliate of 
the Offeror. None of the Trustees and senior officers, or their respective associates has any interest in any material 
contract to which the Offeror is a party, except the Lock-Up Agreements. 

INTERESTS OF THE TRUSTEES OF THE FUND AND SENIOR OFFICERS OF 
SOMERSET IN MATERIAL TRANSACTIONS OF THE OFFEROR 

On October 12, 2009, the Offeror entered into the Lock-Up Agreements with each of Andy Burgess and 
Gordon Gibson. Details of the Lock-Up Agreements are set out in this circular under Agreements with the Offeror – 
Lock-Up Agreements. 

MATERIAL CHANGES IN THE AFFAIRS OF THE FUND 

Except as publicly disclosed or otherwise described in this Circular, none of the Trustees or senior officers 
of the Fund is aware of any information that indicates any material change in the affairs or prospects of the Fund 
since the date of its last published financial statements, being its interim unaudited financial statements and 
management’s discussion and analysis for the quarter ended June 30, 2009, each of which were filed on SEDAR on 
August 12, 2009. 

OTHER INFORMATION 

Except as disclosed in this Circular, there is no information that is known to the Trustees which would 
reasonably be expected to affect the decision of Unitholders to accept or reject the Offer. 

STATUTORY RIGHTS 

Securities legislation in the provinces and territories of Canada provides Unitholders with, in addition to 
any other rights they may have at law, one or more rights of rescission, price revision or to damages, if there is a 
misrepresentation in a circular or notice that is required to be delivered to Unitholders. However, such rights must be 
exercised within prescribed time limits. Unitholders should refer to the applicable provisions of the securities 
legislation of their province or territory for particulars of those rights or consult a lawyer. 
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APPROVAL OF THE TRUSTEES’ CIRCULAR 

The contents of this Circular have been approved by the Board of Trustees and the delivery of this Circular 
has been authorized by the Board of Trustees. 

 



 

CONSENT 

Consent of TD Securities Inc. 

To: The Trustees of Somerset Entertainment Income Fund (the “Fund”) 

We hereby consent to the references in the Trustees’ Circular of the Fund dated October 20, 2009 to our 
opinion dated October 12, 2009, and to the inclusion of the text of our opinion attached as Exhibit “B” to the 
Trustees’ Circular.  In providing our consent, we do not permit any person other than the Board of Trustees to rely 
upon our opinion. 

DATED at Toronto, Ontario, Canada this 20th day of October, 2009. 

(Signed) TD SECURITIES INC. 



 

CERTIFICATE 

DATED: October 20, 2009 

The foregoing contains no untrue statement of a material fact and does not omit to state a material fact that 
is required to be stated or that is necessary to make a statement not misleading in the light of the circumstances in 
which it is made.  

On behalf of the Board of Trustees of  
Somerset Entertainment Income Fund 

 

(Signed) WILLIAM ARDELL 
Chair of the Board of Trustees 

(Signed) ANDY BURGESS 
Trustee, Chief Executive Officer 
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EXHIBIT “A” 
GLOSSARY 

The following is a glossary of certain terms used in this Circular. Capitalized terms used in this Circular 
and not otherwise defined in this Circular have the meanings ascribed to them in the Support Agreement. 

“Acquisition Proposal” has the meaning given to it under Agreements with the Offeror – Support Agreement – 
Alternative Acquisition Proposals. 

“affiliate” means, with respect to any Person, any other Person who directly or indirectly controls, is controlled by, 
or is under direct or indirect common control with, such Person, and includes any Person in like relation to an 
affiliate; “control” as used with respect to any Person, means the possession, directly or indirectly, of the power, in 
fact, to appoint the directors, management committee or similar managing body of such Person, through the 
ownership of voting securities. 

“Applicable Laws” includes any federal, provincial, state, regional, municipal or local law, ordinances, rules, 
policies, guidelines, judgements, decrees, orders, authorizations, approvals, notices, licences, permits, directives or 
other requirements of any Governmental Authority having force of law. 

“Board” or “Board of Trustees” means the Board of Trustees of the Fund. 

“Business Day” means any day except a Saturday, Sunday or statutory holiday in Toronto, Ontario. 

“Cash Alternative” has the meaning given to it on the front page of this Circular. 

“Circular” means this Trustees’ Circular. 

“Class B LP Units” means the Class B limited partnership units of the Partnership. 

“Compulsory Acquisition” means a compulsory acquisition pursuant to the Offer for Units provisions contained in 
Section 13.13 of the Declaration of Trust as the same may be amended from time to time and an acquisition by the 
Offeror of Class B LP Units not deposited under the Offer pursuant to the compulsory sale provisions of Section 
3.23 of the Limited Partnership Agreement. 

“Convertible Debenture Alternative” has the meaning given to it on the front page of this Circular. 

“Convertible Debentures” means the $1,000 principal amount 8.0% convertible unsecured subordinated debentures 
of the Offeror due 3 years following the date such debentures are first issued payable by the Offeror under the 
Convertible Debenture Alternative. 

“Credit Agreement” means the $18,200,000 Third Amended and Restated Credit Agreement dated as of October 
16, 2008 among the Partnership, The Toronto-Dominion Bank and the institutions named therein as lenders, as the 
same may be amended and/or restated from time to time. 

“Declaration of Trust” means the first amended and restated declaration of trust in respect of the Fund dated March 
18, 2005, as the same may be or may have been amended or restated. 

“Disclosure Letter” means the letter dated October 12, 2009 from the Fund to the Offeror delivered concurrently 
with the Support Agreement. 

“Effective Time” means the earlier of (i) the appointment or election to the Board of persons designated by the 
Offeror who represent a majority of the trustees of the Fund and (ii) the termination of the Support Agreement. 

“Expiry Date” means the date on which the Expiry Time occurs. 
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“Expiry Time” means 6:00 p.m. (Toronto time) on the final acceptance date of the Offer stipulated in the Offer 
Circular or, if the Offeror extends the final acceptance date for the Offer as permitted or required under the Support 
Agreement, the time and date designated by the Offeror as the final acceptance date for the extended Offer. 

“Fairness Opinion” means the opinion of TD Securities dated October 12, 2009, a copy of which is attached hereto 
as Exhibit “B”. 

“Fluid Related Parties” means the Offeror, any insider, associate or affiliate of the Offeror and Unitholders who 
have entered into the Other Lock-Up Agreements. 

“fully-diluted basis” means, with respect to the number of outstanding Trust Units at any time, such number of 
outstanding Trust Units calculated assuming that all Class B LP Units are exchanged into Trust Units. 

“Fund” means Somerset Entertainment Income Fund. 

“GAAP” means Canadian generally accepted accounting principles. 

“Goodmans” means Goodmans LLP, legal counsel to the Fund. 

“Governmental Authority” means: (a) any supranational body or organization, nation, government, state, province, 
country, territory, municipality, quasi-government, executive, administrative, judicial or regulatory authority, 
agency, board, body, bureau, commission, commissioner, minister, cabinet, instrumentality, court or tribunal or any 
political subdivision thereof, or any central bank (or similar monetary or regulatory authority) thereof, any taxing 
authority, any ministry or department or agency of any of the foregoing; (b) any entity exercising executive, 
legislative, judicial, regulatory or administrative functions of or pertaining to government, including any court; (c) 
any corporation or other entity owned or controlled, through stock or capital ownership or otherwise, by any of such 
entities or other bodies; or (d) any national securities exchange, any other securities exchange, futures exchange, 
contract market, any other exchange or corporation or similar self-regulatory body or organization. 

“Letters of Transmittal” means the Letters of Acceptance and Transmittal provided by the Offeror to CDS 
Clearing and Depository Services Inc., or its nominee (which is, at the date hereof, CDS & Co.), as the sole 
registered holder of Units, for use in connection with the Offer. 

“LTIP” has the meaning given to it under Agreements between the Fund and its Trustees and Senior Officers – 
Long-Term Incentive Plan. 

“Lock-up Agreements” means the lock-up agreements between the Offeror and each Locked-up Unitholder dated 
as of October 12, 2009. 

“Locked-Up Unitholders” means Andy Burgess, Gordon Gibson, Fidelity Investments Canada ULC, 796723 
Ontario Limited, Anglian Holdings Inc., Janis Finkelstein, Allan Silber, Sheldon Finkelstein, Jay Smith, Jason 
Hendeles and Howson Tattersall Investment Counsel. 

“Material Adverse Effect” means any condition, event, circumstance, change, occurrence or state of facts that is, or 
would reasonably be expected to be, material and adverse to the business, assets, operations, capitalization, 
condition (financial or otherwise), results of operations, cash flows or liabilities (including without limitation any 
contingent liabilities that may arise through outstanding, pending or threatened litigation or otherwise) of the Fund 
and the Fund Subsidiaries taken as a whole other than conditions, events, circumstances, changes, occurrences or 
state of facts relating to or resulting from: (a) any condition, event, circumstance, change, occurrence or state of 
facts relating to global economic, business, regulatory or political conditions or securities, credit, financial or 
currency markets in general; (b) changes affecting the Fund’s industry generally; (c) any change in Canadian 
GAAP; (d) any loss or threatened loss of, or adverse change or threatened adverse change in, the relationship of the 
Fund or any of the Fund Subsidiaries, whether contractual (including change of control provisions) or otherwise, 
with suppliers, lenders, creditors, competitors, customers, property owners, lessees, investors, vendors or employees 
resulting from the Support Agreement or the Offer or the announcement thereof; (e) the disclosure by any customer 
of the Fund or any of the Fund Subsidiaries that it will reduce the amount of business it conducts with the Fund or 
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any of the Fund Subsidiaries, or cease such business altogether, provided that the amount of the sales reduction 
resulting from decisions made and conveyed by a customer to the Fund after the date of the Support Agreement does 
not exceed $10 million in the aggregate on an annualized basis (based on sales from such customer(s) in the 2008 
fiscal year); (f) the failure of the Fund to meet any internal projections, forecasts or estimates of revenues or 
earnings; (g) any change in the market price or trading volume of the Units related to the Support Agreement or the 
Offer or the announcement thereof, or primarily resulting from a condition, event, circumstance, change, occurrence 
or state of facts excluded from this definition of Material Adverse Effect under clauses (a), (b, (c), (d), (e) or (f) 
hereof; provided, however, that such condition, event, circumstance, change, occurrence or state of facts referred to 
in clause (a), (b or (c), above does not primarily relate only to (or have the effect of primarily relating on to) the 
Fund and the Fund Subsidiaries, taken as a whole, or disproportionately adversely affect the Fund and the Fund 
Subsidiaries, taken as a whole, compared to other companies of similar size operating in the industry in which the 
Fund and the Fund Subsidiaries operate. 

“Minimum Tender Condition” means that, pursuant to item (a) of Schedule “A” to the Support Agreement, there 
shall have been validly deposited under the Offer and not withdrawn that number of Units which constitute at least 
66 2/3% of the Units (on a fully-diluted basis) outstanding at the Expiry Time. 

“Offer” means the offer by the Offeror to purchase all of the outstanding Units, including Units that may become 
outstanding upon the conversion, exchange or exercise of securities of the Fund or its subsidiaries, subject to the 
terms set out in the Offer Documents. 

“Offer Circular” means the take-over bid circular accompanying the Offer of the Offeror dated the date hereof. 

“Offer Documents” means, collectively, the Offer, the Offer Circular and the Letters of Transmittal, as may be 
amended from time to time. 

“Offeror” means Fluid Music Canada, Inc., a corporation continued under the laws of Canada. 

“Other Lock-Up Agreements” means the Lock-Up Agreements with the Locked-Up Unitholders other than Andy 
Burgess and Gordon Gibson. 

“Partnership” means Somerset Entertainment Limited Partnership. 

“Permitted Distributions” means monthly distributions to Unitholders made in conformity and consistency in all 
respects with the Fund’s monthly distribution policies in effect as at the date hereof and having a record date for 
determination of Unitholders entitled to such distributions that is prior to the Expiry Date, but not to exceed $0.0167 
per Unit per month (but which may be less than such amount). 

“person” includes any individual, firm, partnership, joint venture, venture capital fund, association, trust, trustee, 
executor, administrator, legal personal representative, estate, group, corporation, unincorporated association or 
organization, Governmental Authority, syndicate or other entity, whether or not having legal status and whether 
acting in an individual, fiduciary or other capacity. 

“Pre-Acquisition Reorganization Activity” has the meaning given to it under Agreements with the Offeror – 
Support Agreement – Covenants of the Fund”. 

“Required Financing” has the meaning given to it in Section 1.6 of Schedule “B” of the Support Agreement. 

“Required Lenders” has the meaning given to it in the Credit Agreement; 

“SEDAR” means the system for electronic document analysis and retrieval. 

“Share Alternative” has the meaning given to it on the front page of this Circular. 

“Somerset” means Somerset Entertainment Ltd. 
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“Subsequent Acquisition Transaction” means a transaction to acquire all of the Units not tendered to the Offer 
involving the Fund and/or the Fund Subsidiaries and the Offeror and/or an affiliate of the Offeror which could 
include, (a) the redemption of all of the outstanding Units (other than Units designated by the Offeror) at the same 
consideration per Unit payable under the Offer, (b) amendments to the Declaration of Trust to facilitate the 
implementation of such transactions and consequential matters (including amendments to permit or provide for the 
compulsory acquisition by the Offeror of the Units and/or the redemption of the Units) and (c) a meeting and/or 
written resolutions of Unitholders to approve such transactions, the amendments to the Declaration of Trust and 
consequential matters and which may be effected by way of arrangement, amalgamation, merger, reorganization, 
consolidation, recapitalization or other transaction involving the Fund, the Fund Subsidiaries and the Offeror or 
affiliate of the Offeror. 

“Subsidiary” means a person shall be deemed to be a subsidiary of another person if: (a) it is controlled by: (i) that 
other; or (ii) that other and one or more persons each of which is controlled by that other; or (iii) two or more 
persons each of which is controlled by that other; or (b) it is a subsidiary of a person that is that other’s subsidiary; 
provided, without limitation, that a person will be deemed to control another person if it owns, directly or indirectly, 
more than 50% of the voting interest in that other person. 

“Support Agreement” means the Support Agreement dated as of October 12, 2009 between the Offeror and the 
Fund, a copy of which was filed on SEDAR on October 13, 2009, as it may be amended from time to time in 
accordance with its terms. 

“TD Securities” means TD Securities Inc., financial advisor to the Board. 

“Trustees” means the Trustees of the Fund. 

“Trust Units” means the units of the Fund other than the special voting units. 

“TSX” means the Toronto Stock Exchange. 

“Unitholders” means the holders of the Units, and “Unitholder” means any one of them. 

“Units” means the Trust Units and, unless the context does not permit, Class B LP Units, and includes Trust Units 
issuable pursuant to the exchange of the Class B LP Units. 

“Unvested LTIP Units” means the Units held by the LTIP trustee for participants under the LTIP outstanding from 
time to time which have not yet vested. 
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EXHIBIT “B” 
TD SECURITIES INC. FAIRNESS OPINION 

 

 
TD Securities Inc. 
TD Tower 
66 Wellington Street West, 9th Floor 
Toronto, Ontario M5K 1A2 

October 12, 2009 

The Board of Trustees and the Special Committee of Independent Trustees  
Somerset Entertainment Income Fund 
20 York Mills Road, Suite 600 
Toronto, Ontario M2P 2C2 

To the Board of Trustees and the Special Committee of Independent Trustees: 

TD Securities Inc. (“TD Securities”) understands that Somerset Entertainment Income Fund (“Somerset 
Entertainment” or the “Fund”) is contemplating entering into a support agreement (the “Support Agreement”) in 
favour of a transaction pursuant to which Fluid Music Canada, Inc. (the “Offeror”) will offer to purchase (the 
“Offer”) all of the units of the Fund and all of the Class B limited partnership units of Somerset Entertainment 
Limited Partnership (collectively, the “Units”) for consideration consisting of, at the election of each holder of Units 
(a “Unitholder”): (a) $2.12 in cash per Unit (the “Cash Alternative”); (b) 0.003 of a $1,000 principal amount 8.0% 
convertible unsecured debenture of the Offeror due 3 years following the date that such debentures are first issued 
per Unit (the “Convertible Debenture Alternative”); or (c) 1.1 common shares of the Offeror per Unit (the “Share 
Alternative”).  The description above is summary in nature.  The specific terms and conditions of the Offer will be 
more fully described in the take-over bid circular of the Offeror accompanying the Board of Trustees’ circular (the 
“Circular”), which is to be mailed to Unitholders in connection with the Offer.  

TD Securities understands that, as a condition of the Offeror entering into the Support Agreement, each of Andy 
Burgess and Gordon Gibson entered into lock-up agreements with the Offeror (the “Burgess/Gibson Lock-Up 
Agreements”).  The Offeror has also entered into lock-up agreements with certain other Unitholders of the Fund, 
who in aggregate, including the holdings of Messrs. Burgess and Gibson, hold approximately 66% of the 
outstanding Units on a fully-diluted basis (the “Other Lock-Up Agreements” and, collectively with the 
Burgess/Gibson Lock-Up Agreements, the “Lock-Up Agreements”). 

ENGAGEMENT OF TD SECURITIES 

TD Securities was engaged by Somerset Entertainment pursuant to an engagement agreement dated October 7, 2009 
(the “Engagement Agreement”) to prepare and deliver to the Board of Trustees (the “Board”) and the Special 
Committee of Independent Trustees of the Board (the “Special Committee”) an opinion (the “Fairness Opinion”) as 
to the fairness of the consideration to be received under the Cash Alternative pursuant to the Offer, from a financial 
point of view, to Unitholders (other than the Offeror, any insider, associate or affiliate of the Offeror and 
Unitholders who have entered into the Other Lock-Up Agreements (collectively the “Fluid Related Parties”)).  TD 
Securities has not been asked to address and the Fairness Opinion does not address and should not be relied 
upon as addressing the Convertible Debenture Alternative or the Share Alternative made available under the 
Offer.  TD Securities has not prepared a valuation of the Fund or any of its securities or assets and the Fairness 
Opinion should not be construed as such. 

The terms of the Engagement Agreement provide that TD Securities will receive a fee for its services, a portion of 
which is payable on delivery of the Fairness Opinion and a portion of which is payable on closing of the Offer, and 
is to be reimbursed for its reasonable out-of-pocket expenses.  Furthermore, the Fund has agreed to indemnify TD 
Securities, in certain circumstances, against certain expenses, losses, claims, actions, suits, proceedings, damages 
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and liabilities which may arise directly or indirectly from services performed by TD Securities in connection with 
the Engagement Agreement.   

On October 12, 2009, at the request of the Board and the Special Committee, TD Securities orally delivered to the 
Board and the Special Committee the Fairness Opinion based upon the scope of review and subject to the 
assumptions and limitations set out herein. This Fairness Opinion provides the same opinion, in writing, as of 
October 12, 2009.  The Fairness Opinion may not be published, reproduced, disseminated, quoted from or referred 
to without the express prior written consent of TD Securities.  Subject to the terms of the Engagement Agreement, 
TD Securities consents to the inclusion of the Fairness Opinion, in its entirety, with a summary thereof in a form 
acceptable to TD Securities, in the Circular, and to the filing thereof by the Fund with the applicable Canadian 
securities regulatory authorities.  

CREDENTIALS OF TD SECURITIES 

TD Securities is a Canadian investment banking firm with operations in a broad range of investment banking 
activities, including corporate and government finance, mergers and acquisitions, equity and fixed income sales and 
trading, investment management and investment research.  TD Securities has participated in a significant number of 
transactions involving public and private companies and has extensive experience in preparing valuations and 
fairness opinions.  

The Fairness Opinion is the opinion of TD Securities and its form and content have been approved by a committee 
of senior investment banking professionals of TD Securities, each of whom is experienced in merger, acquisition, 
divestiture, valuation and fairness opinion matters.   

RELATIONSHIP WITH INTERESTED PARTIES 

Neither TD Securities nor any of its affiliates is an insider, associate or affiliate (as those terms are defined in the 
Securities Act (Ontario) (the “Securities Act”)) of the Fund or the Offeror, or any of their respective associates or 
affiliates (collectively, the “Interested Parties”).  Neither TD Securities nor any of its affiliates is an advisor to any of 
the Interested Parties with respect to the Offer other than to the Fund pursuant to the Engagement Agreement.  

TD Securities was initially retained by the Fund in October 2008 to assist in a process to develop strategic 
alternatives for the Fund.  That assignment lapsed prior to execution of the Engagement Agreement.  Apart from the 
foregoing, TD Securities and its affiliates have not been engaged to provide any financial advisory services, have not 
acted as lead or co-lead manager on any offering of securities of the Fund or any other Interested Party, or had a 
material financial interest in any transaction involving the Fund or any other Interested Party during the 24 months 
preceding the date on which TD Securities was first contacted in respect of the Offer.  

No understandings or agreements exist between TD Securities and any Interested Party with respect to future 
financial advisory or investment banking business.  TD Securities may in the future, in the ordinary course of its 
business, perform financial advisory or investment banking services for the Fund or any other Interested Party.  The 
Toronto-Dominion Bank, the parent company of TD Securities, through one or more affiliates currently provides, 
and may continue to provide, banking services to the Fund or any other Interested Party. 

TD Securities acts as a trader and dealer, both as principal and agent, in major financial markets and, as such, may 
have and may in the future have positions in the securities of any Interested Party and, from time to time, may have 
executed or may execute transactions on behalf of any Interested Party or other clients for which it may have 
received or may receive compensation.  As an investment dealer, TD Securities conducts research on securities and 
may, in the ordinary course of its business, provide research reports and investment advice to its clients on 
investment matters, including matters with respect to the Offer, the Fund or any other Interested Party.  

SCOPE OF REVIEW 

In connection with the Fairness Opinion, TD Securities reviewed and relied upon (without attempting to verify 
independently the completeness or accuracy of) or carried out, among other things, the following: 
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1. draft of the support agreement dated October 9, 2009; 

2. drafts of the Lock-Up Agreements dated October 5, 2009; 

3. annual reports of Somerset Entertainment, including the audited financial statements and 
management’s discussion and analysis contained therein, for the three years ended December 31, 
2006, 2007 and 2008; 

4. quarterly interim reports of Somerset Entertainment, including the unaudited financial statements 
and management’s discussion and analysis contained therein, for the three month periods ended 
March 31, 2009, June 30, 2009 and for each of the three month periods ended March 31, June 30 
and September 30, in each of the years 2006, 2007 and 2008; 

5. annual information forms of Somerset Entertainment for the three years ended December 31, 
2006, 2007 and 2008; 

6. notices of meetings and management proxy circulars for the annual meeting of Unitholders of 
Somerset Entertainment for the years ended December 31, 2006, 2007 and 2008; 

7. long form prospectuses for the initial public offering and the offering of subscription receipts of 
the Fund (to finance the acquisition of Compass Productions, Inc.); 

8. 2009 to 2013 financial forecast for Somerset Entertainment (segmented by major customer and 
business units), as prepared and updated by management; 

9. historical quarterly sales by major customer for the three month periods ended March 31, 2009, 
June 30, 2009 and for each of the three month periods ended March 31, June 30, September 30 
and December 31, in each of the years 2006, 2007 and 2008;  

10. other financial, legal and operating materials as provided by Somerset Entertainment management; 

11. various research publications prepared by equity research analysts regarding Somerset 
Entertainment and other selected public entities we considered relevant; 

12. public information relating to the business, operations, financial performance and unit/share 
trading history of Somerset Entertainment and other selected public entities we considered 
relevant; 

13. public information with respect to certain other transactions of a comparable nature we considered 
relevant; 

14. discussions with senior management of Somerset Entertainment with respect to the information 
referred to above, Somerset Entertainment customers, products, long term prospects and other 
issues we deemed relevant; 

15. discussions with senior management of Somerset Entertainment regarding past discussions with 
interested parties regarding strategic transactions; 

16. representations contained in a certificate addressed to TD Securities dated October 12, 2009 from 
the senior officers of the Fund;  

17. discussions with Goodmans LLP, legal counsel to the Fund and the Board; and 

18. such other corporate, industry, and financial market information, investigations and analyses as 
TD Securities considered necessary or appropriate in the circumstances. 
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TD Securities has not, to the best of its knowledge, been denied access by the Fund to any information requested by 
TD Securities.  TD Securities has assumed the accuracy and fair presentation of and relied upon the foregoing 
information.  

PRIOR VALUATIONS 

The Fund has represented to TD Securities that it has no knowledge of any prior valuations or appraisals relating to 
Somerset Entertainment or any affiliate or any of their respective material assets or liabilities made in the preceding 
24 months and in the possession or control of Somerset Entertainment other than those which have been provided to 
TD Securities or, in the case of valuations known to Somerset Entertainment which it does not have within its 
possession or control, notice of which has not been given to TD Securities.   

ASSUMPTIONS AND LIMITATIONS  

With the Board’s and the Special Committee’s acknowledgement and agreement as provided for in the Engagement 
Agreement, TD Securities has relied upon the accuracy, completeness and fairness of presentation of all data and 
other information obtained by it from public sources (including on the System for Electronic Document Analysis 
and Retrieval (“SEDAR”)) or provided to it by the Fund and its personnel, advisors, or otherwise, including the 
certificate identified below (collectively, the “Information”).  The Fairness Opinion is conditional upon such 
accuracy, completeness and fair presentation.  Subject to the exercise of professional judgment, and except as 
expressly described herein, TD Securities has not attempted to verify independently the accuracy, completeness or 
fair presentation of any of the Information.  

With respect to the budgets, forecasts, projections or estimates provided to TD Securities and used in its analyses, 
TD Securities notes that projecting future results is inherently subject to uncertainty.  TD Securities has assumed, 
however, that such budgets, forecasts, projections and estimates were prepared using the assumptions identified 
therein which TD Securities has been advised are (or were at the time of preparation and continue to be) in the 
opinion of the Fund reasonable in the circumstances.  TD Securities has assumed that the Offer will not give rise to 
material adverse tax consequences for the Fund or Unitholders.   

Senior officers of the Fund have represented to TD Securities in a certificate dated October 12, 2009, among other 
things, that after due inquiry (i) Somerset Entertainment has no information or knowledge of any facts public or 
otherwise not specifically provided to TD Securities which would reasonably be expected to affect materially the 
Fairness Opinion to be given by TD Securities; (ii) with the exception of forecasts, projections or estimates referred 
to in subparagraph (iv) below, the information, data and other material (collectively, the “Information”) as filed 
under Somerset Entertainment’s profile on SEDAR and/or provided to TD Securities by or on behalf of Somerset 
Entertainment or its representatives in respect of Somerset Entertainment and its affiliates in connection with the 
Offer is or, in the case of historical Information was, at the date of preparation, true, complete and accurate and did 
not and does not contain any untrue statement of a material fact and does not omit to state a material fact necessary 
to make the Information not misleading in the light of circumstances in which it was presented; (iii) to the extent 
that any of the Information identified in subparagraph (ii) above is historical, there have been no changes in any 
material facts or new material facts since the respective dates thereof which have not been disclosed to TD 
Securities or updated by more current information not provided to TD Securities by Somerset Entertainment and 
there has been no material change, financial or otherwise in the financial condition, assets, liabilities (contingent or 
otherwise), business, operations or prospects of Somerset Entertainment and no material change has occurred in the 
Information or any part thereof which would have or which would reasonably be expected to have a material effect 
on the Fairness Opinion; (iv) any portions of the Information provided to TD Securities (or filed on SEDAR) which 
constitute forecasts, projections or estimates were prepared using the assumptions identified therein, which, in the 
reasonable opinion of Somerset Entertainment, are (or were at the time of preparation and continue to be) reasonable 
in the circumstances; (v) there have been no valuations or appraisals relating to Somerset Entertainment or any 
affiliate or any of their respective material assets or liabilities made in the preceding 24 months and in the possession 
or control of Somerset Entertainment other than those which have been provided to TD Securities or, in the case of 
valuations known to Somerset Entertainment which it does not have within its possession or control, notice of which 
has not been given to TD Securities; (vi) there have been no verbal or written offers or serious negotiations for or 
transactions involving any material property of Somerset Entertainment or any of its affiliates during the preceding 
24 months which have not been disclosed to TD Securities.  For the purposes of subparagraphs (v) and (vi), 
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“material assets”, “material liabilities” and “material property” shall include assets, liabilities and property of 
Somerset Entertainment or its affiliates having a gross value greater than or equal to CDN$2.5 million; (vii) since 
the dates on which the Information was provided to TD Securities (or filed on SEDAR), no material transaction has 
been entered into by Somerset Entertainment or any of its affiliates; (viii) other than as disclosed in the Information, 
neither Somerset Entertainment nor any of its affiliates has any material contingent liabilities and there are no 
actions, suits, claims, proceedings, investigations or inquiries pending or threatened against or affecting the Offer, 
Somerset Entertainment or any of its affiliates at law or in equity or before or by any federal, national, provincial, 
state, municipal or other governmental department, commission, bureau, board, agency or instrumentality which 
may, in any way, materially adversely affect Somerset Entertainment or its affiliates or the Offer; (ix) all financial 
material, documentation and other data concerning the Offer, Somerset Entertainment and its affiliates, including 
any projections or forecasts provided to TD Securities, were prepared on a basis consistent in all material respects 
with the accounting policies applied in the most recent audited consolidated financial statements of Somerset 
Entertainment; (x) there are no agreements, undertakings, commitments or understanding (whether written or oral, 
formal or informal) relating to the Offer, except as have been disclosed in complete detail to TD Securities; (xi) the 
contents of any and all documents prepared in connection with the Offer for filing with regulatory authorities or 
delivery or communication to securityholders of Somerset Entertainment (collectively, the “Disclosure Documents”) 
have been, are and will be true, complete and correct in all material respects and have not and will not contain any 
misrepresentation (as defined in the Securities Act) and the Disclosure Documents have complied, comply and will 
comply with all requirements under applicable laws; (xii) Somerset Entertainment has complied in all material 
respects with the Engagement Agreement, including the terms and conditions of Schedule B thereof; (xiii) to the 
best of their knowledge, information and belief after due inquiry, there is no plan or proposal for any material 
change (as defined in the Securities Act) in the affairs of Somerset Entertainment which have not been disclosed to 
TD Securities.   

In preparing the Fairness Opinion, TD Securities has made several assumptions, including that all final versions of 
all agreements and documents to be executed and delivered in respect of or in connection with the Offer will 
conform in all material respects to the drafts provided to TD Securities, that all conditions precedent to be satisfied 
to complete the Offer can be satisfied, that all approvals, authorizations, consents, permissions, exemptions or orders 
of relevant regulatory authorities required in respect of or in connection with the Offer will be obtained, without 
adverse condition or qualification, that all steps or procedures being followed to implement the Offer are valid and 
effective, that all required documents (including the Circular) will be distributed to Unitholders in accordance with 
all applicable laws, and that the disclosure in such documents will be accurate in all material respects and will 
comply, in all material respects, with the requirements of all applicable laws.  In its analysis in connection with the 
preparation of the Fairness Opinion, TD Securities made numerous assumptions with respect to industry 
performance, general business and economic conditions, and other matters, many of which are beyond the control of 
TD Securities or the Fund.  The Fairness Opinion is conditional on all such assumptions being correct. 

The Fairness Opinion has been provided for the use of the Board and the Special Committee and is not intended to 
be, and does not constitute, a recommendation that Unitholders tender or not tender their Units to the Offer.   The 
Fairness Opinion does not address the relative merits of the Offer as compared to other transactions or business 
strategies that might be available to the Fund, nor does it address the underlying business decision to implement the 
Offer.  In considering fairness, from a financial point of view, TD Securities considered the Cash Alternative made 
available under the Offer from the perspective of Unitholders (other than the Fluid Related Parties) and did not 
consider the specific circumstances of any particular Unitholder, including with regard to tax considerations.  The 
Fairness Opinion does not address and should not be relied upon as addressing the Convertible Debenture 
Alternative or the Share Alternative made available under the Offer.  TD Securities expresses no opinion with 
respect to future trading prices of securities of the Fund.  The Fairness Opinion is rendered as of October 12, 2009, 
on the basis of securities markets, economic and general business and financial conditions prevailing on that date 
and the condition and prospects, financial and otherwise, of the Fund and its respective subsidiaries and affiliates as 
reflected in the Information provided or otherwise available to TD Securities.  Although TD Securities reserves the 
right to change or withdraw the Fairness Opinion in the event that there is any material change in any fact or matter 
affecting the Fairness Opinion, it disclaims any undertaking or obligation to advise any person of any such change 
that may come to its attention. 

The Fairness Opinion may not be used by any person or relied upon by any person other than the Board and the 
Special Committee in connection with the Offer without the express prior written consent of TD Securities.  Except 
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as contemplated herein, the Fairness Opinion is not to be reproduced, disseminated, quoted from or referred to (in 
whole or in part) without TD Securities’ prior written consent. 

The preparation of a fairness opinion is a complex process and is not necessarily amenable to partial analysis or 
summary description.  TD Securities believes that its analyses must be considered as a whole and that selecting 
portions of the analyses or the factors considered by it, without considering all factors and analyses together, could 
create an incomplete view of the process underlying the Fairness Opinion.  Accordingly, this Fairness Opinion 
should be read in its entirety. 

CONCLUSION 

Based upon and subject to the foregoing and such factors that TD Securities considered relevant, TD Securities is of 
the opinion that, as of October 12, 2009, the consideration to be received under the Cash Alternative pursuant to the 
Offer is fair, from a financial point of view, to Unitholders (other than the Fluid Related Parties). 

Yours very truly, 

 

TD SECURITIES INC. 

 

 

 



 

 

The Depositary for the Offer is: 
 

Computershare Investor Services Inc. 
 
 

  
 
 
 

By Mail: 
 
 

P.O. Box 7021 
31 Adelaide Street East 

Toronto, Ontario 
M5C 3H2 

Attention: Corporate Actions 
 
 
 

By Registered Mail, by Hand or by Courier: 
 
 

100 University Avenue 
9th Floor 

Toronto, Ontario 
M5J 2Y1 

Attention: Corporate Actions 
 
 
 

Toll Free (North America): 1-800-564-6253 
Overseas: 1-514-982-7555 
Facsimile: 1-905-771-4082 

email: corporateactions@computershare.com 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Any questions and requests for assistance may be directed by holders of Units to the Depositary. Requests 
for additional copies of this Offer and Circular may be directed to the Depositary. Unitholders may also 

contact their brokers, dealers, commercial banks, trust companies or other nominees for assistance 
concerning the Offer. 



<<
  /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
  /CreateJDFFile false
  /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

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (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


