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(ii) Bryan Mogridge holds a partnership interest in TF1.  This interest 

represents 0.166% of the total capital commitments of TF1;  

(iii) TF1 holds 5.32% and PGC holds 11.06% of the shares currently on issue 

in EPIC.  EPIC invests in a range of infrastructure assets.  PHL holds 

200,000 (or 0.15%) of the shares currently on issue in EPIC; 

(iv) TF1 also has an option to acquire further EPIC shares which, if exercised, 

would result in TF1 holding 19.99% of EPIC.  TF1 also holds 13,351,305  

convertible notes issued by EPIC, which have an issue price of $1.00 per 

note, and which are convertible at the option of TF1 for $0.90 per share; 

and 

(v) George Kerr and John Duncan, directors of PGC, are also directors of 

Torchlight GP.  Bryan Mogridge resigned as a director of Torchlight GP 

on 31 October 2011. 

(b) Heartland New Zealand Limited:  PGC is the holder of 23,395,757 ordinary shares 

in HNZL.  The acquisition of this interest is detailed in paragraph 23.4(b).  In 

addition: 

(i) Bruce Irvine, a director of PGC, is also a director of HNZL.  Mr Irvine is 

the chairman of HNZL; 

(ii) Bruce Irvine has an interest in 425,662 ordinary shares of HNZL;  

(iii) Bryan Mogridge has a legal interest in 1,412,359 ordinary shares of 

HNZL.  Bryan Mogridge resigned as a director of HNZL on 28 October 

2011;  

(iv) John Duncan has an interest, through the John Duncan Trust, in 854,920 

ordinary shares of HNZL;  

(v) PHL holds 28,025,369 ordinary shares of HNZL; and 

(vi) PGGW, a company in which PGC holds a 9.5% interest, holds 13,333,333  

ordinary shares in HNZL. 

(c) PGG Wrightson Limited: PGC is the holder of 72,171,074 ordinary shares in 

PGGW.  Bruce Irvine, a director of PGC, is also a director of PGGW. 
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24.3 The Independent Committee considers, except as set out in the Independent Adviser's 

Report, that there is no other information not required to be disclosed elsewhere in this 

target company statement that could reasonably be expected to be material to the making 

of a decision by PGC shareholders to accept or reject the Offer. 

 

25. APPROVAL OF TARGET COMPANY STATEMENT  

25.1 The contents of this statement have been approved by the Independent Committee which 

has been delegated the authority by the board of directors of PGC to deal with all matters 

relating to the Offer.   

25.2 For the reasons set out in paragraph 16.2, George Kerr and John Duncan are not members 

of the Independent Committee, and have not approved this statement in their capacity as 

directors of PGC.  George Kerr has been asked to provide confirmation of statements of 

fact concerning himself and his associates.  John Duncan has also been asked to provide 

confirmation of statements of fact in relation to himself and his associates, and (as 

Managing Director) has provided the certificate below. 
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26. CERTIFICATE 

26.1 To the best of our knowledge and belief, after making proper enquiry, the information 

contained in or accompanying this statement is, in all material respects, true and correct 

and not misleading, whether by omission of any information or otherwise, and includes all 

the information required to be disclosed by PGC under the Takeovers Code. 

 

SIGNATURES 

 

 
 

Bryan Mogridge 

Director 

 

 
Bruce Irvine 

Director 

 
 

 
John Duncan 

Managing Director (Person fulfilling role of 

Chief Executive Officer) 

 

 
James West 

Group Financial Controller (Person fulfilling role 

of Chief Financial Officer) 
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SCHEDULE 1 

 

Ownership of equity securities in PGC (paragraph 5.1) 

 
The information in this schedule is taken from substantial security holder notices filed with the NZSX 

as at 11 November 2011, PGC's share register at that date, information set out in AEP's offer 

document, and information provided by the relevant parties referred to. 

Directors 

Name of 
person/entity that 
ordinary shares are 
registered in 

Ordinary shares held by 
person/entity 

Name of PGC 
directors that hold 
or control those 
shares 

Name of PGC 
directors that 
are 
associated 
with this 
person/entity 

Number Percentage 

BW Mogridge 44,899 0.02% BW Mogridge  

Trustees of the 
Directors Retirement 
Share Scheme 

31,413 0.01%  BW Mogridge 

BW and HJ Mogridge 1,336,048 0.62%  BW Mogridge 

BR Irvine 34,483 0.02% BR Irvine  

Trustees of the 
Directors Retirement 
Share Scheme 

30,017 0.01%  BR Irvine 

MT Irvine 208,404 0.10%  BR Irvine 

Pyne Holdings 
Limited* 

28,594,252 13.20%  GCD Kerr 

GCD Kerr and SB 
Lowe* 

1,939,714 0.90%  GCD Kerr 

J Duncan and MN 
Szigetvary 

854,920 0.39%  J Duncan 

Baker Street Capital, 
L.P.*# 

42,848,301 19.78%  GCD Kerr 

Accident 
Compensation 
Corporation* 

10,060,158  2.77%  GCD Kerr 

Wyuna Trustees 
Limited* 

1,876,000 0.87%  GCD Kerr 

Notes: 

* Baker Street Capital, L.P, Pyne Holdings Limited, George Kerr and Stephen Lowe, and Wyuna 

Trustees Limited are parties to lock-up agreements with AEP to accept the Offer in respect of the 

shares set out in this table. Accident Compensation Corporation is party to a lock-up agreement with 

AEP to accept the Offer in respect of 6,000,000 shares.  George Kerr is the sole director (and PHL is 
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the sole shareholder) of AEPGP, the general partner of AEP, and PHL is a limited partner in AEP, and 

George Kerr is treated as an associate of each of these entities for the purposes of this statement. 

#Baker Street Capital, L.P.'s shares are registered in the name of either Citibank Nominees (NZ) 
Limited or Citibank Nominees Limited.   
 
Senior officers 

No ordinary shares of PGC were, at 11 November 2011, held or controlled by any senior officers of 

PGC, or their associates, except as set out above for John Duncan.  Please refer also to the proposed 

share issue referred to in paragraph 10.1(b)(i). 

 

Substantial security holders 

Name of shareholder or 
person holding or 
controlling 5% or more of 
PGC shares 

Number of 
ordinary shares 
held or 
controlled  

Percentage Date of last substantial 
security holder notice 

Baker Street Capital, L.P.*^ 42,848,301* 19.78% 7 November 2011 
Pyne Holdings Limited* 28,594,252* 13.20% 7 November 2011 
Australasian Equity Partners 
Fund No.  1 LP#  

81,258,267* 37.51% 7 November 2011 

 

Notes: 

* Baker Street Capital, L.P and Pyne Holdings Limited have entered into lock-up agreements with 

AEP to accept the Offer in respect of these shares.  George Kerr is an associate of Pyne Holdings 

Limited, AEP and (as a result of a lock up agreement between Baker Street Capital, L.P and AEP) 

Baker Street Capital, L.P.   

 

^Baker Street Capital, L.P.'s shares are registered in the name of either Citibank Nominees (NZ) 

Limited or Citibank Nominees Limited.   

 

# AEP is not the registered owner of any PGC shares at the date of this statement.  AEP has entered 

into lock-up agreements with Baker Street Capital, L.P, Pyne Holdings Limited, George Kerr and 

Stephen Lowe, Accident Compensation Corporation and Wyuna Trustees Limited.  Each of these 

shareholders has agreed to accept the Offer in respect of all of the PGC shares they hold or control 

except for Accident Compensation Corporation which has agreed to accept the Offer in respect of 

6,000,000 PGC shares.  If completion occurs under the Offer, AEP will acquire these shares. 
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SCHEDULE 2 

 

Issue of equity securities in PGC (paragraphs 5.3 (a) and 5.3(b)) 

 

The information in this schedule is taken from PGC's records and information provided by the 

relevant parties referred to. 

 

Directors  

Table A:  Shares issued 

Name of 
person/entity that 
ordinary shares are 
registered in 

Equity securities issued to 
person/entity 

Name of PGC 
directors that 
hold or control 
those shares 

Name of PGC 
directors that 
are associated 
with this 
person/entity 

Number Issue price per share 
and issue date 

BW Mogridge 11,627 $0.43 : 30/11/09 
 

BW Mogridge  

 6,225 $0.372 : 3/12/10 
 

  

Trustees of the 
Directors Retirement 
Share Scheme 

4,219 $0.372 : 3/12/10 
 

 BW Mogridge 

BW and HJ Mogridge 185,253 $0.372 : 3/12/10 
 

 BW Mogridge 

BR Irvine 11,627 $0.43 : 30/11/09 
 

BR Irvine  

 4,781 
 

$0.372 : 3/12/10  
 

  

Trustees of the 
Directors Retirement 
Share Scheme 

4,032 
 

$0.372 : 3/12/10 
 

 BR Irvine 

MT Irvine 11,627 $0.43 : 30/11/09 
 

 BR Irvine 

 28,896 
 

$0.372 : 3/12/10 
 

  

Pyne Holdings 
Limited 

11,627 $0.43 : 30/11/09 
 

 GCD Kerr 

 4,150,617 $0.372 : 3/12/10 
 

  

Accident 
Compensation 
Corporation 
 

2,221,847 $0.37 : 3/12/10  GCD Kerr 

 

 

Table B:  Employee share scheme or other remuneration arrangement 

No directors of PGC or their associates have, during the two year period ending on the date of this 

statement, obtained a beneficial interest under any employee share scheme or other remuneration 
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agreement.  However, please refer to the proposed share issue referred to in paragraph 10.1(b)(i), 

and to the shares issued to directors pursuant to the Directors Retirement Share Scheme as set out 

above. 

 

Senior Officers 

 

Table C:  Shares issued 

No shares have, during the two year period ending on the date of this statement, been issued to 

senior officers of PGC or their associates, except as set out above for John Duncan.  Please refer also 

to the proposed share issue referred to in paragraph 10.1(b)(i). 

 

Table D:  Employee share scheme or other remuneration arrangement 

No senior officers of PGC or their associates have, during the two year period ending on the date of 

this statement, obtained a beneficial interest under any employee share scheme or other 

remuneration agreement. However, please refer to the proposed share issue referred to in 

paragraph 10.1(b)(i). 
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SCHEDULE 3 

 

Trading in equity securities in PGC (paragraph 6.1) 

 
The information in this schedule is taken from substantial security holder notices filed with the NZSX 
as at 11 November 2011, PGC's share register at that date, information set out in AEP's offer 
document (and letter to PGC shareholders dated 9 November 2011) and information provided by 
the relevant parties referred to.  
 

Table A:  Trading Totals 

Name Total ordinary shares acquired 
during the period  
 

Total ordinary shares 
disposed of during the 
period* 

Baker Street Capital, L.P.^ 42,848,301 6,220,565 
Accident Compensation Corporation 3,597,880  54,155,587  
Pyne Holdings Limited Nil 81,308,315 
Wyuna Trustees Limited Nil 5,124,000 
Trustees of the Directors Retirement 
Share Fund (BW Mogridge) 

Nil 85,799 

Trustees of the Directors Retirement 
Share Fund (Bruce Irvine) 

Nil 81,986 

BW Mogridge Nil 122,634 
BW and HJ Mogridge Nil 3,649,205 
MT Irvine Nil 569,222 
Bruce Irvine Nil 94,184 
George Kerr and Stephen Lowe Nil 4,895,424 
John Duncan and MN Szigetvary Nil 2,335,080 

 

Notes: 

* Includes PGC shares cancelled.  See discussion at paragraph 23.3 of this statement in relation to 

the cancellation of PGC shares. 

^Baker Street Capital, L.P.'s shares are registered in the name of either Citibank Nominees (NZ) 

Limited or Citibank Nominees Limited.   

 

Table B:  Trading Information 

 

Name Description 
 

Number Class of 
equity 
security  

Disposal or 
acquisition  

Date of 
transaction  

Consideration 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

302,355 Ordinary 
shares 

Acquisition 30 May 
2011 

$0.35 

Baker Street Associate of 6,220,565 Ordinary Cancellation 30 May Not 
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Name Description 
 

Number Class of 
equity 
security  

Disposal or 
acquisition  

Date of 
transaction  

Consideration 

Capital, L.P. George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

shares of shares by 
PGC  

2011 applicable* 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

625,005 Ordinary 
shares 

Acquisition 31 May 
2011 

$0.39 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

1,157,514 Ordinary 
shares 

Acquisition 1 June 
2011 

$0.40 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

1,635,883 Ordinary 
shares 

Acquisition 2 June 
2011 

$0.41 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

452,250 Ordinary 
shares 

Acquisition 3 June 
2011 

$0.40 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

3,902,947 Ordinary 
shares 

Acquisition 7 June 
2011 

$0.42 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

50,239 Ordinary 
shares 

Acquisition 8 June 
2011 

$0.40 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

1,181,526 Ordinary 
shares 

Acquisition 9 June 
2011 

$0.40 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 

272,888 Ordinary 
shares 

Acquisition 10 June 
2011 

$0.40 

PGCMK517a 133747 PGC Target Company Statement.indd   30 14/11/11   3:25 PM



Pyne Gould Corporation Limited, PO Box 167, Christchurch 8140, New Zealand 
Ph +64 3 365 0000 – Fax +64 3 379 8616 – www.pgc.co.nz 

Name Description 
 

Number Class of 
equity 
security  

Disposal or 
acquisition  

Date of 
transaction  

Consideration 

PGC shares 
Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

45,586 Ordinary 
shares 

Acquisition 13 June 
2011 

$0.40 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

40,000 Ordinary 
shares 

Acquisition 16 June 
2011 

$0.39 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

736,225 Ordinary 
shares 

Acquisition 17 June 
2011 

$0.37 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

81,043 Ordinary 
shares 

Acquisition 20 June 
2011 

$0.38 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

43,902 Ordinary 
shares 

Acquisition 21 June 
2011 

$0.39 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

75,055 Ordinary 
shares 

Acquisition 22 June 
2011 

$0.39 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

711,492 Ordinary 
shares 

Acquisition 23 June 
2011 

$0.39 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

221,910 Ordinary 
shares 

Acquisition 24 June 
2011 

$0.39 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 

1,400,000 Ordinary 
shares 

Acquisition 27 June 
2011 

$0.40 
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Name Description 
 

Number Class of 
equity 
security  

Disposal or 
acquisition  

Date of 
transaction  

Consideration 

or controlling 
5% or more of 
PGC shares 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

34,205 Ordinary 
shares 

Acquisition 28 June 
2011 

$0.39 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

189,155 Ordinary 
shares 

Acquisition 30 June 
2011 

$0.39 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

3,379,026 Ordinary 
shares 

Acquisition 1 July 2011 $0.39 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

1,434,677 Ordinary 
shares 

Acquisition 4 July 2011 $0.39 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

75,000 Ordinary 
shares 

Acquisition 5 July 2011 $0.37 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

549,234 Ordinary 
shares 

Acquisition 8 July 2011 $0.37 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

208,918 Ordinary 
shares 

Acquisition 13 July 
2011 

$0.36 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

222,391 Ordinary 
shares 

Acquisition 14 July 
2011 

$0.36 

Baker Street Associate of 543,140 Ordinary Acquisition 15 July $0.36 
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Name Description 
 

Number Class of 
equity 
security  

Disposal or 
acquisition  

Date of 
transaction  

Consideration 

Capital, L.P. George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

shares 2011 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

506,860 Ordinary 
shares 

Acquisition 18 July 
2011 

$0.36 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

548,210 Ordinary 
shares 

Acquisition 19 July 
2011 

$0.35 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

282,935 Ordinary 
shares 

Acquisition 20 July 
2011 

$0.35 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

102,453 Ordinary 
shares 

Acquisition 21 July 
2011 

$0.35 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

1,002,680 Ordinary 
shares 

Acquisition 22 July 
2011 

$0.35 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

427,311 Ordinary 
shares 

Acquisition 25 July 
2011 

$0.35 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

462,808 Ordinary 
shares 

Acquisition 27 July 
2011 

$0.35 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 

134,349 Ordinary 
shares 

Acquisition 28 July 
2011 

$0.35 
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Name Description 
 

Number Class of 
equity 
security  

Disposal or 
acquisition  

Date of 
transaction  

Consideration 

PGC shares 
Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

187,769 Ordinary 
shares 

Acquisition 29 July 
2011 

$0.35 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

1,313,885 Ordinary 
shares 

Acquisition 1 August 
2011 

$0.37 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

30,000 Ordinary 
shares 

Acquisition 2 August 
2011 

$0.37 

Baker Street 
Capital, L.P. 

Associate of 
George Kerr / 
Person holding 
or controlling 
5% or more of 
PGC shares 

16,000,000 Ordinary 
shares 

Acquisition 4 August 
2011 

$0.38 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

2,250,000  Ordinary 
shares 

Disposal 17 May 
2011 

$0.30 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

2,250,000  Ordinary 
shares 

Disposal 17 May 
2011 

$0.30 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

136,920  Ordinary 
shares 

Disposal 18 May 
2011 

$0.30 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

88,500  Ordinary 
shares 

Acquisition 30 May 
2011 

$0.33 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

40,978,051  Ordinary 
shares 

Cancellation 
of PGC 
Shares 

30 May 
2011 

Not 
applicable* 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

2,500,000  Ordinary 
shares 

Disposal 01 Jul 2011 $0.39 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

300,000  Ordinary 
shares 

Disposal 22 Jul 2011 $0.35 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

550,000  Ordinary 
shares 

Disposal 25 Jul 2011 $0.35 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

125,000  Ordinary 
shares 

Disposal 27 Jul 2011 $0.35 
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Name Description 
 

Number Class of 
equity 
security  

Disposal or 
acquisition  

Date of 
transaction  

Consideration 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

500,000  Ordinary 
shares 

Disposal 01 Aug 
2011 

$0.37 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

500,000  Ordinary 
shares 

Disposal 01 Aug 
2011 

$0.37 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

2,371,610  Ordinary 
shares 

Disposal 04 Aug 
2011 

$0.38 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

1,694,006  Ordinary 
shares 

Disposal 04 Aug 
2011 

$0.38 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

24,566  Ordinary 
shares 

Acquisition 24 Aug 
2011 

$0.33 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

20,100  Ordinary 
shares 

Acquisition 31 Aug 
2011 

$0.32 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

156,411  Ordinary 
shares 

Acquisition 01 Sep 
2011 

$0.32 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

205,976  Ordinary 
shares 

Acquisition 08 Sep 
2011 

$0.32 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

224,990  Ordinary 
shares 

Acquisition 08 Sep 
2011 

$0.32 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

243,337  Ordinary 
shares 

Acquisition 12 Sep 
2011 

$0.31 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

200,000  Ordinary 
shares 

Acquisition 14 Sep 
2011 

$0.31 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

168,639  Ordinary 
shares 

Acquisition 15 Sep 
2011 

$0.30 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

131,361  Ordinary 
shares 

Acquisition 19 Sep 
2011 

$0.30 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

134,000  Ordinary 
shares 

Acquisition 21 Sep 
2011 

$0.28 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

1,000,000  Ordinary 
shares 

Acquisition 29 Sep 
2011 

$0.26 

Accident 
Compensation 
Corporation 

Associate of 
George Kerr 

1,000,000  Ordinary 
shares 

Acquisition 29-Sep-
2011 

$0.26 

Wyuna 
Trustee 
Limited 

Associate of 
George Kerr 

5,124,000 Ordinary 
shares 

Cancellation 
of PGC 
Shares  

30 May 
2011 

Not 
applicable* 

Trustees of Associate of 81,986 Ordinary Cancellation 30 May Not 
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Name Description 
 

Number Class of 
equity 
security  

Disposal or 
acquisition  

Date of 
transaction  

Consideration 

the Directors 
Retirement 
Share Scheme  

Bruce Irvine  shares of PGC 
Shares  

2011 applicable* 

Bruce Irvine Director 94,184 Ordinary 
shares 

Cancellation 
of PGC 
Shares  

30 May 
2011 

Not 
applicable* 

MT Irvine Associate of 
Bruce Irvine 

569,222 Ordinary 
shares 

Cancellation 
of PGC 
Shares  

30 May 
2011 

Not 
applicable* 

Trustees of 
the Directors 
Retirement 
Share Scheme 

Associate of 
Bryan 
Mogridge 

85,799 Ordinary 
shares 

Cancellation 
of PGC 
Shares  

30 May 
2011 

Not 
applicable* 

BW and HJ 
Mogridge 

Associate of 
Bryan 
Mogridge  

3,649,205 Ordinary 
shares 

Cancellation 
of PGC 
Shares  

30 May 
2011 

Not 
applicable* 

BW Mogridge Director 122,634 Ordinary 
shares 

Cancellation 
of PGC 
Shares  

30 May 
2011 

Not 
applicable* 

Pyne Holdings 
Limited 

Associate of 
George Kerr 

81,308,315  Ordinary 
shares  

Cancellation 
of PGC 
Shares  

30 May 
2011 

Not 
applicable* 

George Kerr 
and Stephen 
Lowe  

Associate of 
George Kerr 

4,895,424 Ordinary 
shares 

Cancellation 
of PGC 
Shares  

30 May 
2011 

Not 
applicable* 

John Duncan 
and MN 
Szigetvary 

Associate of 
John Duncan 

2,335,080 Ordinary 
shares 

Cancellation 
of PGC 
Shares  

30 May 
2011 

Not 
applicable* 

 

Notes: 

In addition, Baker Street Capital, L.P., Accident Compensation Corporation, Pyne Holdings Limited, 
Wyuna Trustees Limited and George Kerr and Stephen Lowe have entered lock-up agreements with 
AEP to accept the Offer in respect of PGC shares.  These agreements are dated 10 October 2011.  
The consideration per share paid by AEP pursuant to those agreements will be the same 
consideration paid under the Offer.  The numbers of shares subject to the agreements is set out in 
paragraph 7.1 of this statement.  
* See discussion at paragraph 23.3 of this statement in relation to the cancellation of PGC shares. 
^Baker Street Capital, L.P.'s shares are registered in the name of either Citibank Nominees (NZ) 
Limited or Citibank Nominees Limited.   
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